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1. HOUSING MARKET RESEARCH - AN OVERVIEW

1.1 The Significance of Housing in the National Economy

Since the early 1970s there has been a considerable growth in interest amongst 

academics in housing market research. This growth has reflected the extent to 

which developments in the housing market have increasingly impacted upon almost 

every other sector of the economy and on government economic and social policies in 

general. In the UK, owner-occupation has grown steadily in recent years, currently 

accounting for around two-thirds of housing stock tenure. At the same time, house 

prices, on average, have increased significantly in real terms as a result of three 

major house-price booms (in 1972/73, 1978/79 and 1988). For most people, the 

purchase of a house represents the single, largest item of expenditure they will make 

in their lives, while at death, the value of housing is likely to represent a growing 

proportion of the value of inheritances accruing to the next generation.

The economic significance of housing stems from the fact that the value of 

home-ownership now accounts for around half the total value of personal sector 

wealth. Not surprisingly, therefore, changes in property values impact upon a wide 

range of other economic sectors and variables as personal sector wealth rises and falls 

in tandem. A number of recent research studies have explored the extent and nature 

of the interrelationships between the housing market and other markets. For 

example, Bover et al (1989) argue that the growth of house prices in real terms since 

the early 1970s has put greater pressure on wage demands as workers have sought to 

become home-owners or as they have attempted to move from relatively low-priced 

regions to higher-priced regions. At the same time, regional house price/earnings 

differentials have also exaggerated the so-called "North-South" divide in the UK
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which, apart from the implications for wage bargaining, has important implications 

for labour mobility, unemployment, job vacancies and, ultimately, for the efficiency 

of the national labour force.

Growth in real personal sector wealth, directly attributable to property values, 

has also had significant knock-on effects for household consumption and savings 

decisions. Consumption theory postulates that as wealth increases, consumer 

spending increases and the savings ratio falls - hence the view that the recent house- 

price boom of 1988 fuelled a boom in consumer spending via its effect on personal 

wealth (see Housing Finance, February (1991), pp 14-19 for further discussion of this 

phenomenon). The significance of the relationship between housing and consumer 

behaviour has led the Bank of England in recent years to express concern about the 

"structural change in housing finance". In a speech on 15 September, 1986, the 

Governor of the Bank expressed the view that "some mortgage lending in the UK 

could give rise to inflationary pressures by accommodating house price increases. 

Moreover, the leakage of lending secured on a first mortgage, but used for other 

purposes, may well play a significant role in fuelling the expansion of consumer 

spending" {Bank o f England Quarterly Bulletin, December 1986). The problem of 

"equity withdrawal" from the housing market is seen by the Bank of England as a 

major source of hard-to-control credit expansion (see Davis and Saville (1982) and 

Drayson (1985) for further discussion on this). The main ways in which equity 

withdrawal can occur are the following:

(i) unmortgaged or little mortgaged privately-owned properties can be 

sold to persons buying with a mortgage;
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(ii) cash deposits by first-tim e buyers may fall relative to the total value 

of the mortgage advanced;

(iii) the houses of deceased individuals can be sold to those buying with

the aid of mortgage finance (this appears to be a major factor in

explaining long-term trends in equity withdrawal);

(iv) current owner-occupiers may increase their debt holdings on existing 

properties - the extent to which this additional debt is not used for 

home improvement purposes represents equity withdrawal;

(v) owner-occupiers moving house may increase their mortgages by more

than the change in the value of the housing, or they may trade down

to a cheaper house (this is most likely in the case of people nearing 

retirement).

The scale of equity withdrawal from the UK housing market since the mid-1980s is 

illustrated in Table 1.1 below, showing that it increased from £7.2 billion in 1985 to 

£16.8 billion in 1988 before falling back to £8.6 billion in 1990. The peak in 1988 

may be attributed to the scale of the house price boom in that year (of around 34% 

at the national level according to house price reports from the Halifax Building 

Society). As a consequence, one may argue that since 1988 interest rate policy has 

been directed as much at attempts by the government to influence house prices as 

well as to dampen general consumer demand and credit - and, ultimately, the general 

rate of retail price inflation. This is not a new development - monetary policy (in 

terms of both the cost and availability of credit) has followed events in the housing 

market on a number of occasions during the 1970s and 1980s, especially in



TABLE 1.1 EQUITY WITHDRAWAL FROM THE HOUSING MARKET * 
1985-1990 (£ Billion)

Year 1985 1986 1987 1988 1989 1990

Increase in mortgage 
balances 19.1 27.0 29.0 40.3 33.7 31.0

less number of private 
houses completed 
multiplied by average 
price of new house = value 
of new private houses 5.7 7.5 9.1 12.2 13.1 10.1

plus value of council houses 
transferred to owner- 
occupation 1.0 1.2 1.6 2.7 3.2 2.0

plus value of improvement 
less depreciation 5.2 6.4 7.3 8.6 9.6 10.3

11.9 15.1 18.0 23.5 25.9 22.4

Value of Equity Withdrawal 7.2 11.9 11.0 16.8 7.8 8.6

* Table reproduced from Housing Finance, No. 9 February 1991, p. 15.

Sources: Department of the Environment 5% sample survey of building society
mortgage completions, Housing and Construction Statistics (various 
issues), CSO, Blue Book 1990 Edition, United Kingdom National 
Accounts, Table 4.7.
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the wake of the periods of rapid house price growth. The extent to which the 

government has imposed a monetary squeeze to dampen down the housing market has 

therefore had consequences for the national economy, both directly on domestic 

consumer and investment spending and indirectly via the impact on exchange rates 

and the balance of payments.

UK taxation policy has also been increasingly concerned with housing in 

recent years. On this front, there are a number of major debates currently taking 

place. These are concerned, for example, with the extent to which mortgage tax 

relief should be retained as a legitimate form of government subsidy, the impact of 

the introduction of the Community Charge (in 1989 in Scotland and in 1990 in 

England and Wales) in place of the rate system on future house price inflation, 

whether or not private sector house-building should remain exempt from value- 

added tax in the UK and whether or not capital gains tax should be extended to 

owner-occupied housing. These are only some of the major areas for discussion at 

present (many of which result from the legislation underlying the development of the 

Single Market in Europe) but they serve to highlight the importance of the housing 

market in terms of the wide-ranging effects of government taxation policy.

Given the significance of the housing market as discussed above, it is not 

surprising that the measurement and determination of house prices has been of 

particular interest to econometric research. There are a number of reasons for this, 

quite apart from the potential impact of house prices on the rest of the economy. 

First, house prices are characterised by a degree of short-run variability which is 

rarely matched by prices of other durable consumer goods. This arises from the fact 

that changes in housing supply in any time period as a percentage of the total stock 

are relatively small and take considerable time to materialise while short-run changes
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in housing demand can be substantial. The influence of demand factors is, 

however, not confined to the short-run. House prices are also subject to underlying 

long-run factors which include, for example, growth in real incomes, demographic 

changes as well as the long-term availability of land (as opposed to housing supply in 

the short-term).

The complexity of housing market relationships has meant that a growing 

body of literature is emerging in this area. The research studies which make up this 

submission for the award of PhD represent a contribution to this literature by 

focusing on three interrelated aspects (described more fully below in Section 1.3). 

Before discussing these contributions, however, it will be useful to take a global view 

of the demand and supply side interactions within the housing and housing finance 

markets in order to place the current studies within a conceptual framework.

1.2 Modelling the Housing and Housing Finance Markets

Figure 1.1, which is drawn largely from Charles (1977), shows a schematic 

summary of the interactions within the housing and housing finance markets. It will 

be seen that the starting point for an analysis of the housing market in general is the 

demand for housing services. Houses are assets which are demanded for the flow of 

services they produce over their lifetime in terms of shelter and comfort, 

independence and privacy, status, security and investment (in the case of house 

purchase). Therefore, the demands for houses to purchase or to rent are derived 

demands. It will also be seen that two sub-markets exist: the market for house

purchase and the market for rented accommodation. The house purchase market 

may be further sub-divided according to whether it is to be used for purposes of 

owner-occupation, private letting or for public letting. It should be noted that all
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of the research studies included in this submission focus exclusively on the owner- 

occupied private sector of the market (in terms of house price measurement and 

determination and the availability of mortgage finance).

The demand for owner-occupied housing in the UK is, to a large extent, 

dependent on the availability of mortgage finance (cash purchases representing only 

an insignificant proportion of all house purchases in the private sector). Financial 

institutions thus have a major role to play in satisfying this demand. As shown in 

Figure 1.1, the finance market for house purchase in the UK is made up of four key 

groups of players: building societies, banks, insurance companies and local

authorities. The market shares of these institutions have changed sharply in the last 

decade following the extensive deregulation of the financial services sector in general 

and the increased competitive environment that has arisen (see Section 4.3 for further 

discussion of this changing market structure). However, as shown in Table 1.2 

below, building societies have, historically, dominated the housing market, accounting 

for between 94% (in 1977) and 50% (in 1987) of net mortgage advances for house 

purchase. This historical dominance is also highlighted by the magnitude of 

mortgage balances outstanding (ie, the stock of existing mortgages as opposed to the 

flow of new advances). Figure 1.2 shows the distribution of UK mortgage balances 

outstanding at the end of 1989. By the end of 1989, the building society sector 

accounted for almost 60% of the outstanding mortgage stock in the UK (which 

totalled over £258 billion). This compares with the position of the banking 

(monetary) sector which accounted for roughly 31.5% (the Abbey National, formerly 

the second largest society, is now included in this banking sector total. This has had 

the effect of almost doubling the proportion of the total mortgage stock outstanding 

accounted for by the banking sector after 1989Q3).
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TABLE 1.2 LOANS FOR HOUSE PURCHASE*

Period Net Mortgage Advances During Period (£m)

Building Local Insurance Monetary Others Total
Societies Authorities Companies Sector (3)

(1) (2)

1973 1999 355 183 310 46 2893
1974 1490 557 189 90 113 2439
1975 2768 619 150 60 133 3730
1976 3618 67 103 80 60 3928
1977 4100 4 119 121 18 4362
1978 5115 143 73 275 17 5437
1979 5271 294 227 597 72 6461
1980 5722 454 264 593 300 7333
1981 6331 269 88 2448 353 9489
1982 8147 555 6 5078 355 14141
1983 10928 -306 126 3531 246 14525
1984 14572 -195 250 2043 402 17072
1985 14711 -502 200 4223 484 19116
1986 19541 -506 435 5196 2460 27016
1987 14588 -433 769 10115 4001 29032
1988 23677 -329 926 10903 5152 40329

1989 24041 -203 40 7187 2675 33740

Notes:

(1) includes pension funds

(2) includes banks and trustee savings banks (as well as Abbey National from
1989Q3 which, previously, had been included in building society sector)

(3) miscellaneous financial institutions and other public sector

* Source: Financial Statistics, Table 9.4 (latest issue)
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FIGURE 1.2 DISTRIBUTION OF UK MORTGAGE BALANCES OUTSTANDING 
AT THE END OF 1989e

Monetary Sector 
£81,212m

B uilding/ 
Societies 

£152,520m 
(59.1%)

Others 
£17,180m 
(6.7%)

Insurance 
Com panies 
£4,956m 
(1.9%)

Local
Authorities 
£2,160m 
(0.8%)

TOTAL £258,028M

*See notes to Table 1.1

Source: Financial Statistics, Table 9.4 (latest issue)
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The discussion above serves to highlight the complex web of relationships that 

confront modelling of the housing and housing finance markets. It is perhaps to be 

expected that only a few researchers have attempted to produce comprehensive, 

econometric studies since the early 1970s. The most notable of these have been by 

Whitehead (1974), Hadjimatheou (1976) and Mayes (1979). In more recent years, 

attention has generally been focused on the large-scale national models of the major 

forecasting organisations (such as the Treasury, The London Business School, The 

National Institute for Economic and Social Research and The Oxford Economic 

Forecasting Centre), all of which incorporate a full analysis of the housing sector and 

its interactions with the rest of the national economy. The studies contained in this 

submission represent only a sub-section of the interrelationships illustrated in Figure

1.1 but they focus on perhaps some of the most controversial and sensitive issues 

which stem from these relationships - namely, the measurement and determination of 

house prices and the role of building societies in the housing finance market.

1.3 The Research Work Submitted for the Award of PhD

As discussed in Section 1.1, the housing market has aroused considerable 

interest amongst academics in recent years stemming from its impact on the personal 

sector, the wider economy and government economic policy in general. This 

submission for the award of PhD focuses on three interrelated aspects of the market 

dealing with (a) the measurement and interpretation of house prices, (b) the 

determination of house price inflation and (c) the role of building societies in the 

housing finance market. A brief summary of the research carried out under each 

of these headings is presented below, while a full account of each theme is given in 

Sections 2 to 4 of this synopsis.
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(a )  The Measurement and Interpretation o f  House Prices

The reporting of house prices month by month in the national press and 

official and unofficial economic reports seems to attract almost as much 

attention as the regular publication of the Retail Prices Index (RPI). 

However, considerable confusion is caused by the fact that, very often, the 

evidence provided by the various reports is in sharp conflict. This raises 

important questions about the interpretation, reliability and usefulness of 

published house price measures (for full analyses see Fleming and Nellis 

1981a, 1985a and 1987). These questions are addressed in Section 2 below 

which also reports on the development of two new UK house price 

measurement systems, based on the so-called "hedonic” approach. These 

employ multiple regression analysis to produce estimates of house price 

changes which make allowance for variations in the underlying mix of houses 

traded in the market. The research studies which set out the technical bases 

of these systems are presented in Fleming and Nellis (1985b, 1988, 1989 and 

1990). These studies represent extensions of earlier work in this field mainly 

by American and British researchers in the late 1960s and early 1970s.

(b) The Determination o f House Price Inflation

While Section 2 specifically deals with the fundamental problem of accurate 

measurement at a point in time, Section 3 reports on research which seeks to 

explain variations in house prices over time, both in the short-run and in the 

long-run. One of the submitted studies involves the determination of house 

prices, at the UK level (Nellis and Longbottom, 1981) which in turn provides

16



the analytical framework for a second study which examines house price 

determination in a local market context, namely Northern Ireland (Fleming 

and Nellis, 1981b). Both of these studies pay particular attention to the role 

of mortgage finance providers in influencing house price inflation (with the 

focus on building societies at the UK level and the Housing Executive in the 

Northern Ireland context). It should be noted that both of these studies pre

date the results of the hedonic studies noted in (a) above. As a consequence 

the official house-price data employed in these earlier studies are subject to a 

margin of measurement error (the magnitude of this error is discussed further 

in Section 2).

(c) Housing and the Building Society Mortgage Finance Market

Further aspects of the role of building societies in the UK housing market are 

presented in Section 4 below based on two studies reported in Nellis and 

Thom (1983 and 1986). These focus on the modelling of building society 

lending behaviour during the 1970s in terms of the rationale of rationing 

mortgage finance in relation to both interest rates and non-interest rate terms. 

While the studies noted under (b) above focus on the question of causality 

between mortgage finance and house price inflation, the studies in this 

section are primarily concerned with the significance and forms of mortgage 

rationing during the 1970s in clearing the market for mortgage funds.

These three areas of research have been developed over a ten-year period 

beginning in 1981. Each study reported here has attempted to add to previous

knowledge and understanding of the operation o f the UK housing market while at 

the same time providing a platform for future research and debate into this sector of
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the economy. The purpose of this synopsis is to put the submission of research into 

context and, in particular:

(i) to clarify the purpose of each study;

(ii) to provide a point of departure for the work and the state of

knowledge at the time the research was carried out;

(iii) to summarise the underlying methodology and conclusions of each

study, and

(iv) to evaluate the advances made in the light of subsequent events and

research.

Eleven publications in total are included in the submission. These have been 

collated, for convenience, into two volumes, 1 and 2, presented as an appendix to 

this synopsis.

18



2. THE MEASUREMENT AND INTERPRETATION OF UK HOUSE PRICES

2.1 The Problems of Measuring and Interpreting House Prices

In the context of housing, the problem of measurement of value (ie, price or 

rental value) is complex and has attracted considerable attention from researchers for 

many years, especially in the USA and UK. This stems from the fact that a 

dwelling unit is a composite package of attributes (services) that satisfy various 

dimensions of household demand. No two houses can be described as being 

"identical": they may differ according to a wide variety of physical and locational 

characteristics, both quantitative and qualitative in nature. For example, they may 

differ by type (bungalow, terraced, flat etc), size (floor area, number of habitable 

rooms etc), design, amenities, quality of materials and workmanship, state of repair 

(in the case of non-new houses), the availability and size of a garden, garage(s) etc. 

At the same time, unlike almost all other consumer goods, every house occupies a 

fixed location and thus locational attributes must also play an important part in the 

household demand decision and, consequently, in determining prospective purchasers’ 

valuations. Again, a host of factors may come into play: closeness to towns or town 

centre, to schools, shops, transport and recreational facilities etc and, not least, the 

general environmental quality of the immediate neighbourhood and the nature of the 

wider surrounding area (urban, rural etc).

Until recently only limited attention was paid in the regular reporting of 

house price statistics to the influence of these physical and locational factors in 

measuring house prices regionally and nationally: most of the regularly published

statistical sources in the UK merely took a simple average of the prices of all houses 

sold in a particular time period and compared these simple averages over time to
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derive a house-price inflation series (critical appraisals of all regularly published 

house price series are given in Fleming and Nellis (1981a, 1985a and 1987)). Simple 

averages of house prices, however, are not directly comparable unless the houses 

traded from one period to the next retain the same mix of characteristics over time. 

Also, information reported by the various suppliers of house price data cannot be 

compared unless the samples of houses which form the bases of these reports exhibit 

the same mix of characteristics (see below for further discussion on this aspect of the 

measurement problem). In other words, comparisons should be made on a "like-for- 

like" basis.

It is shown in Fleming and Nellis (1987, pp. 2-3) that the mix of properties 

built and sold from one period to another in the UK has changed markedly since the 

early 1970s. For example, as shown in Table 2.1 below, over the period covered by 

the study from 1970 up to 1986 the proportions of different types of dwelling on 

which building societies have granted mortgage loans have varied significantly: the 

proportions of terraced houses and flats and maisonettes have increased considerably 

at the expense of detached and semi-detached houses and bungalows. For new 

dwellings, however, it is notable that the proportion of detached houses has 

increased. Likewise, the age distribution of dwellings mortgaged by building 

societies has also varied over the same period: the proportion of new dwellings has 

more than halved while among the non-new dwellings those built before 1919 have 

increased their share of transactions significantly (Table 2.2 refers). Such changes in 

the mix of these and other housing characteristics affect the reliability and 

interpretation of simple average prices.
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TABLE 2.1 DISTRIBUTION OF DWELLINGS BY TYPE MORTGAGED BY

BUILDING SOCIETIES

Per cent

Year Bungalow Detached Semi
detached

house

Terraced Flat 
house or

maisonette

Total

New dwellings

1970 24 24 35 13 4 100
1975 15 35 30 14 6 100
1980 14 41 24 15 5 100
1985 13 31 24 20 12 100
1986 14 37 21 17 11 100

Non- new dwellings

1970 14 19 40 24 4 100
1975 12 21 36 24 7 100
1980 9 16 33 33 10 100
1985 7 14 31 35 13 100
1986 7 14 31 34 14 100

All dwellings

1970 17 20 39 21 4 100
1975 12 24 35 22 7 100
1980 9 20 32 30 9 100
1985 8 15 30 34 13 100
1986 8 17 30 32 13 100

Totals may not equal 100 due to rounding

Source: Housing and Construction Statistics and BSA Bulletin (DOE Five Per
Cent Sample Survey of building society mortgages)
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TABLE 2.2: DISTRIBUTION OF DWELLINGS BY AGE, MORTGAGED BY
BUILDING SOCIETIES

Per cent

Year New Built Built Built Total
dwellings before from after

1919 1919 to 1939

1970 27 17 22 34 100
1975 19 19 19 43 100
1980 15 28 18 39 100
1985 11 28 17 43 100
1986 10 28 17 45 100

Totals may not equal 100 due to rounding 

Source: as for Table 2.1
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Apart from interpretation problems which arise as a result of differences in 

the mix of transactions from one time period to the next, problems also emerge in 

attempting to compare information provided from one house price series with that of 

another. Problems of comparison arise in this case for other sorts of reasons (in 

addition to that of mix variability) associated with:

(i) the coverage of the housing market;

(ii) measurement timing;

(iii) the inclusion of transactions at market and non-market prices, and

(iv) geographical coverage.

A full discussion of the significance of these factors is given in Fleming and 

Nellis (1987). Only a brief summary of the main issues will, therefore, be given 

here.

(i)  Coverage o f the Housing Market

Most of the house-price data regularly published in the UK are 

derived from building society sources, since the societies have traditionally 

accounted for a major part of total mortgage finance. The question arises, 

however, with regard to how representative of the total market are data from 

any one source. Building societies are not the only source of finance: this is 

also provided by insurance companies, banks and local authorities (as well as 

by ready money and loans from other sources). From the point of view of 

measuring and interpreting house prices, the dominance of the market by 

building societies would be of no consequence if  there were no differences 

between the building society sector of the market and those served by these
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other sources of finance. Evidence provided by the Department of the 

Environment (DOE, 1977), however, suggests that this is not the case; this 

indicated that during the 1970s house transactions financed by insurance 

companies and banks tended to be at higher average price levels than building 

society transactions, and those financed from other sources were generally 

lower priced. In general, banks and insurance companies tend to concentrate 

their lending up-market (this has especially been the case since the early 

1980s when banks were relieved of official lending restrictions following the 

abolition of the so-called "corset" in 1980) while local authorities traditionally 

lend down-market. Consequently, divergent movements in the relative 

importance of financial institutions have had an important influence in 

distorting the house-price figures based solely on building society sources - 

first in one direction and then in another as these institutions enter and leave 

the housing market at different points in time. In recent years the sharp 

increase in bank mortgage lending in 1981 and 1982 has had an important 

influence in tending to bias the building society house price figures for those 

years downwards whilst the partial withdrawal of banks from the market in 

1983 arid 1984 has tended to exaggerate the size of the price increases 

suggested by building society data during these years. The bias was to some 

extent reversed again in 1985 when banks almost regained their 1983 market 

share. The latest information on the pattern of mortgage lending shows that 

in 1990Q3, 35 per cent of the mortgages granted by the banking sector were 

for properties exceeding £70,000 in price while the comparable figure for the 

building society sector was 28 per cent (for further details see Housing 

Finance, No 9, February 1991, pp. 37 and 40).
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It is also important to note that individual building societies also differ 

in their regional coverage of the market and in their lending policies, and in 

the methods employed to arrive at estimates for house price movements (full 

technical details corresponding to each data source are given in Fleming and 

Nellis (1987)). With regard to lending policies, for example, differential 

mortgage rates offered by some societies at different times may mean that 

they attract relatively more business at the upper or lower ends of the housing 

market from time to time, biasing their reported average price levels 

accordingly and creating the sorts of problems of comparison and 

interpretation of house price statistics outlined above.

( ii) Measurement Timing

Comparison of house-price reports from various organisations and 

institutions is also frustrated by the fact that information may be obtained at 

different stages in the mortgage process. For example, some sources base 

their statistics on information gathered at the mortgage approval stage while 

others base them on information at the mortgage completion stage. The gap 

between these two stages may, on average, be around two to three months, so 

that data at the approval stage may be said to provide an earlier indication of 

price movements than completion-stage data. In addition, approval-stage data 

also record information on a more precisely defined point of time because 

completion-stage data, by contrast, necessarily refer to prices which will have 

been agreed at various earlier periods of time. On the other hand, all 

mortgage approvals do not necessarily proceed to completion while some 

others may proceed at amended prices (though it is thought that the
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proportion of mortgage approvals that are cancelled or amended in this way is 

fairly small).

( in)  Transactions at Market and Non-Market Prices

An additional house-price measurement problem stems from the fact 

that some house purchase transactions take place at "non-market" prices 

They are, therefore, not representative and ought to be excluded from all data 

sources for comparative purposes in order to remove the bias they introduce. 

The most important category of non-market price sales in recent years has 

been the sale of council houses to their sitting tenants at heavily discounted 

prices under the Right-to-Buy (RTB) policy which was introduced in 1980 

(by the end of 1990 this policy has resulted in the sale of more than one 

million council houses to their tenants, sharply reducing the public sector 

share of the UK housing stock). As these houses are re-sold in later periods 

at market prices they should, of course, be included in the measurement 

procedures.

(iv) Geographical Coverage

The final general matter worthy of note in relation to the 

interpretation and comparison of house-price statistics is that the geographical 

coverage of different sources varies. The main explicit distinction is 

between the UK, Great Britain or England and Wales. But some sources may 

be restricted to a smaller area (for example, Wales, Scotland or Northern 

Ireland, or even local areas) and thus their house-price statistics need to be 

interpreted accordingly.
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The above discussion serves to emphasise the difficulties in comparing and 

interpreting house-price information reported, from different sources. To illustrate 

these difficulties in practice Table 2.3 below provides a summary comparison of data 

sources, broken down according to the four characteristics above (ie, market 

coverage, measurement timing, exclusion of non-market prices and geographic 

coverage) as well as by whether or not any adjustment has been made to allow for 

variation in the mix of houses traded from one time period to the next (applied to 

either average price or index number series). The table is derived from Fleming 

and Nellis (1987, p9) and applies to information available up to the end of Q1 1987 

(since then there have been a number of major developments: for example, as noted 

earlier, the Abbey National has changed its status from that of a building society to a 

public limited company, while the Nationwide and Anglia building societies have 

merged). The table shows at a glance how all the sources compare in terms of the 

nature of the data they provide. It will be seen that of the seven government 

sources only two - both provided by the Inland Revenue - give comprehensive 

coverage of the housing market but, unfortunately, they are limited in other ways. 

One of them is based not on statistical surveys but on reports of typical prices 

provided by official valuers working in the field. The other is directly based on 

statistical information but is confined only to England and Wales and to transactions 

in one week only each year with a considerable time lag before publication. Also, 

by virtue of covering all transactions, it includes some properties which will have 

been sold at non-market prices. Of the other five government sources, one is 

confined to Northern Ireland and the other four are confined to particular sources of 

mortgage finance (building societies, insurance companies or banks).

Among the eleven individual institutional sources shown in Table 2.3, all but 

two emanate from building societies. One of the two exceptions is the Incorporated
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Society of Valuers and Auctioneers (ISVA) which provides data based on valuations 

of typical houses by its members. This source differs from all others in that it is not 

based on actual transactions. The other exception is the National House-Building 

Council (NHBC) which provides information about the prices of houses built, or to 

be built, by housebuilders registered with the Council. It relates solely, therefore, to 

new houses.

The data compiled by individual building societies are published mainly for 

publicity purposes. Their main value in comparison with the official DOE surveys 

of building societies is that they provide data which pre-date official government 

statistics or supplement them either in providing more timely data or breakdowns not 

available elsewhere. They are also important in providing alternative mix-adjusted 

series which are needed for the measurement of price movements.

Since 1989 there has been a major revision of the Nationwide (now 

Nationwide Anglia) Building Society house-price methodology. This has resulted in a 

more comprehensive and sophisticated mix-adjustment process based on the "hedonic" 

approach to measurement referred to earlier (and described fully later in this 

section). The methodology is essentially the same as that used by the Halifax 

Building Society though a number of refinements have been added (discussed below).

So far we have been concerned with the problems of measurement and 

interpretation of house price statistics. We turn now to examine some of the 

possible solutions that have been put forward. Particular attention is given to the 

so-called "hedonic" approach to measurement which forms the basis of four of the 

studies included in this submission (Fleming and Nellis 1985b, 1988, 1989 and 1990).
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2.2 Solutions to House Price Measurement Problems

As discussed above, the primary statistical challenge presented by house price 

information is the need to measure and compare prices (and hence inflation rates) on 

a "like-for-like" basis in order to allow for changes in the mix of houses traded. 

Three possible solutions to this problem may be identified:

(a) the "weighted-average” approach;

(b) the "subjective" approach, and

(c) the "hedonic" approach.

An overview of all three approaches is given below while a detailed 

discussion of the hedonic approach is given in Section 2.3.

( a) The "Weighted-Average" Approach to House Price Measurement

This approach is based on the calculation of average prices for broadly 

homogeneous groups of houses (for example, by type, by size, by age etc) which may 

then be combined in fixed proportions into a grand or "weighted" average. This 

average is then useful for measuring price changes over time because it relates to a 

standard set of houses and thus is riot influenced by changes in the mix. This 

method was used by the (former) Nationwide Building Society up until the launch of 

its new house price series in 1989. It is also the method which is currently being 

used by the DOE following a major adjustment to the official house price series 

which led to the establishment of a new index of average house prices in 1982.
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The significance of mix-adjustment in the official DOE house price statistics 

has been recognised since the mid-1970s. Since 1975, a house price series making 

some allowance for mix changes has been used in calculating the owner-occupiers’ 

mortgage and interest component introduced into the RPI in that year. This house 

price series has been available separately in its own right since October 1982 and has 

been carried back by the DOE to 1968 Q2. A full account of the methodology and 

the actual series are given in DOE (1982) and Fleming and Nellis (1987).

The recognition of the need to produce a new official house price series was 

largely spurred on by the growth of bank lending for house purchase on a large scale 

in the early 1980s (see Table 1.2 in Section 1.2 for details). Prior to this, most 

house price statistics regularly published by the DOE were based on the average price 

of dwellings bought with a building society mortgage. As long as building societies 

dominated the mortgage market, these series were thought by the DOE to provide a 

reasonable guide to house price trends generally. However, with the growing market 

share being taken by banks, houses on which building society mortgages were 

granted could no longer be taken to reflect the general trend in house prices. The 

need for mix-adjustment in the official series does not rest on this fact alone. It also 

stems from the fact that, over time, the mix of houses being mortgaged changes, 

partly through long-term trends - for example, post-war housing becoming a larger 

part of the stock - and partly through short-term variations in the housing market 

(see Tables 2.1 and 2.2 for illustrations).

As noted earlier, the new mix-adjusted house price series produced by the 

DOE is based on the weighted-average approach to price measurement. Allowance 

is made for the influences in the mix of three specific house characteristics (type, 

size and age, where age represents a distinction between new and non-new dwellings)
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and changes in the regional distribution of house purchase transactions. The 

procedural steps involve the generation of a matrix consisting of 156 cells, each 

representing a cross-classification of these characteristics. For each cell a mean 

price is calculated in each successive time period. An overall weighted average is 

then calculated, the weights being the number of transactions in each cell over the 

period m id-1968 to m id -1974 up to 1982 and since then an annually updated set of 

weights based on mortgages in the previous three years.

The only data available for the production of the DOE’s weighted-average 

price series are from to its own five per cent sample survey of building society 

mortgage completions, compiled in association with the Building Societies 

Association. Nevertheless, the production and regular publication of this new series 

marks a major step forward in the estimation of "true" house price movements. As 

the time series expands, its use in econometric research will also expand (see the 

recent applications in Giussani and Hadjimatheou (1990a and 1990b)).

To highlight the significance of mix-adjustment to the official house-price 

series, it is useful to compare the DOE’s weighted indices with its indices based on 

simple average prices. It will be appreciated that it is only possible to show this for 

the period 1969 to 1981 (after which publication of the simple average price index 

series was terminated). Table 2.4 below reports these two series (reproduced from 

DOE (1982), p 135). It will be seen from the table that for new dwellings over the 

period 1969 to 1981, the weighted-average price has increased /ess than the simple 

average price, but for second-hand dwellings the converse is true. The relative 

movements over the period suggest an "upmarket" shift in new dwelling transactions 

(ie, towards high-priced properties). This might have been expected from the 

increase in the size of new dwellings completed over this period. Between 1970 and
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TABLE 2.4 COMPARISON OF DOE WEIGHTED AND SIMPLE AVERAGE 
PRICES: 1969-1981

Indices 1975 = 100

Year New Dwellings Secondhand Dwellings

Weighted Simple Weighted Simple
average average average average

1969 42 39 40 39
1970 44 42 42 42
1971 48 47 48 48
1972 61 58 65 64
1973 83 81 89 86
1974 94 93 95 93
1975 100 100 100 100
1976 110 109 109 108
1977 119 119 117 115
1978 138 141 135 131
1979 171 176 177 168
1980 211 219 214 197
1981 226 234 224 202

Source: Economic Trends, No 348, October 1982, p 135.
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1980 houses with four or more bedrooms increased from nine per cent of all private 

sector new dwellings completed to 22 per cent. At the same time, the "downmarket" 

shift in second-hand housing since the mid-1970s reflects a growing proportion of 

older terraced housing coming onto the market, possibly as a result of a large volume 

of sales of private-rented property for owner-occupation. Also the decline in local 

authority lending over the period (see Table 1.2 for details) probably resulted in 

building societies increasing their downmarket lending (reinforced later by the advent 

of banks at the higher end of the market as noted earlier). Between 1970 and 1980 

mix changes, according to DOE estimates, accounted for an 8 per cent rise in the 

simple average price index of new dwellings and a 7 per cent fall in the index for 

second-hand properties.

The discussion above serves to highlight the significance and importance of 

mix-adjustment of house prices in order to arrive at more accurate measures of 

house price trends. However, the weighted-average methodology adopted by the 

DOE is limited in that it only adjusts for up to four variables (namely, house type, 

size, age and region) in arriving at an overall weighted-average price index and does 

not allow for interactions.

(b) The "Subjective" Approach to House Price Measurement

A second solution to the problem of measurement is to obtain opinions of 

experts working in the housing market as valuers, auctioneers, etc, about "typical" 

prices and price changes. This method is based, therefore, on subjective estimates 

but it has the virtue of attempting to deal with the problem of mix variability 

directly. The Royal Institution of Chartered Surveyors (RICS) and the Incorporated 

Society of Valuers and Auctioneers (ISVA) publish house price information on this
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basis and soins building socistiss maks similar assessments. The approach, however, 

has only limited usefulness in that, by definition, subjective valuations of house 

characteristics will vary from one valuer to the next and it is difficult to arrive at 

nationally representative prices or price series which may be used in further 

statistical analyses.

( c) The "Hedonic" Approach to House Price Measurement

A more sophisticated and comprehensive method for dealing with the problem 

of measuring house prices and house-price inflation rates on a "like-with-like” (ie, 

mix-adjusted) basis is to employ statistical techniques to estimate the influence that 

each individual house characteristic, for which information is available, has on price 

- for example, the price difference made by an extra bedroom, the existence of a 

garage or garage space etc. These measurements may be referred to as 

"characteristics - prices". It is then possible to remove the influence of a varying mix 

of characteristics (and so to measure price changes for a standardised set of houses) 

by adding up these characteristics-prices in fixed proportions according to the mix of 

characteristics possessed by houses traded in some base period (the base period can, 

of course, be changed from time to time in the light of any significant changes in 

the mix). This method, commonly referred to as the "hedonic" approach, is the basis 

of the research studies reported in Fleming and Nellis (1985b, 1988, 1989 and 1990). 

A full account of the methodology underlying this approach and its application to the 

derivation of mix-adjusted house price indices is given below.
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2.3 Methodology of the Hedonic Approach to Measurement

To deal with the problem of measurement in the context of houses Olsen 

(1969) argues that one can define a unit of "housing service" as a homogeneous 

commodity which, in an equilibrium market, has a constant price across the market. 

The total market price (or rent per period of time) is the product of the service units 

times the price per unit. While this simplifying approach is appealing, it does not 

provide an analytic capability for meaningful and systematic analysis of housing 

markets in which the goods in question (ie, the houses) are, in fact, inherently 

heterogeneous in nature. The reduction to a single measure of all the services 

provided by a dwelling unit suggests that at long-run equilibrium all houses being 

sold or rented for the same price produce equal service flows and are, by 

implication, perfect substitutes among which consumers are indifferent, regardless of 

compensating differences in dwelling size, physical quality, neighbourhood, and 

locational characteristics. It is not likely, however, that a household is indifferent 

between a high-quality, two-room dwelling and a low-quality, five-room dwelling, 

even if both contain an equal number of conceptually pure, but arbitrarily defined, 

units of housing service. Similarly, the supply costs associated with producing or 

altering the amount of space and quality will differ considerably.

In an attempt to account for the inherent heterogeneity of the housing good 

as described above, many analyses of housing markets since the early 1970s have 

viewed the housing commodity in hedonic or characteristic terms as the basis for the 

development of so-called "mix-adjusted" or "quality-adjusted" prices. The hedonic 

method involves searching for variables or attributes that account for quality 

differences among varieties of a product available in any single time period. Its 

application, therefore, is not confined to housing - indeed, it is appropriate in the
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context of the valuation of any m ulti-attribute commodity. Some of the 

applications include the development of quality-adjusted prices in the case of cars, 

computers, power transformers, household appliances to name only a few (for further 

details, see Triplett (1971, 1975, 1983, 1989), Freeman (1979) and Follain and 

Jimenez (1985)).

Within the framework of the hedonic methodology two broad approaches to 

the quality-adjustment of prices have been distinguished. The first stems from the 

work of researchers such as Fisher and Shell (1971), Hall (1971) and Muellbauer 

(1974) in which quality change is modelled as a form of "repackaging". This model 

assumes that any quality improvement is equivalent to getting either more of the

"old" good at the same price or the same amount at a lower price. It assumes that

each market good (such as housing) has a quality index which is a linear function of 

physical characteristics. This relationship is the same for all market goods of a 

general type (say, houses or some grouping of houses) and being a question of tastes, 

is independent of market variables. Under this assumption, market goods of a given 

type can be aggregated; the aggregate is simply the sum of the quality indices 

weighted by the number of units of each good purchased. Formally, the utility 

function can be expressed as:

m
U = U[X0 ( - ̂ Ea/ . Xf), Xy ...... .....x„]

where X0 ( ) is the category utility function for the group (x/,......... , xm) and X ;

......X%, are other market goods or category functions for groups of other market

goods. The a/ coefficients are quality indices and may be made a function of the 

characteristics of the goods in question.

37



As Muellbauer (1974) points out, "since the a/ are parameters of the utility 

function, they must be permitted to be stable over the medium term at least, or else 

made stable functions of utility or lagged consumption or income" (p. 989). It 

should be noted that this is quite different to the continuous changes from period to 

period which are implied by the second approach to quality adjustment discussed 

later (as recommended by Griliches (1971) and which forms the basis of the approach 

taken in the studies included in this submission).

Under the repackaging approach, if everyone has similar tastes then it is 

assumed that competition will force relative prices to be approximately equal to 

relative quantity indices at each point in time. The values of the a; quality indices 

can be estimated from an appropriate regression model based on pooled time- 

series/cross-section data and, theoretically, have the interpretation of market- 

equivalent "shadow prices" which in the competitive framework of neoclassical 

economics represent both the marginal cost and the marginal value of the 

characteristics. These hedonic coefficients, therefore, give a consumer evaluation of 

characteristics. Over time, as the general level of prices changes, the constant of 

proportionality can be interpreted as a price index (for full technical detail of how 

the price index is derived see Muellbauer (1974), p. 989).

This "repackaging" form of the hedonic approach to measurement, as briefly 

outlined above, suffers from a number of shortcomings. For example, it is unlikely 

that the restrictive conditions imposed by the model will be present in the real world. 

As Muellbauer (1974) argues, in practice the marginal rate of substitution will vary 

according to different income levels and, ideally, hedonic regressions should be 

estimated using disaggregated data; ie, there will be different market segments with 

different shadow prices for characteristics. For example, a millionaire is likely to
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place a different value on the availability of a swimming pool in a property than 

someone of average earnings. A second problem with the "repackaging" model of 

measurement is caused by the existence of monopoly, since this implies that prices 

may diverge from costs. Rosen (1974) argues that the a/ coefficients above will 

represent both the household’s marginal rate of substitution and the firm ’s marginal 

rates of transformation between varieties.

The second approach to quality-adjusted prices, and the one which has 

attracted most attention in the academic literature since the early 1970s, is more 

pragmatic. The work of Griliches (1971) recognises the problems addressed by 

Rosen (1974) above and does not treat the hedonic regression coefficients as 

"consumer evaluations". No theoretical restrictions are imposed on consumer

behaviour: instead the regression of price against "qualities" is designed to determine 

the marginal prices of each characteristic. These "shadow prices" are effectively the 

average market prices of each quality - the aim is to see what price is charged for 

each characteristic, though it is recognised that this will represent a mixture of 

demand and supply side influences. A simple diagram will illustrate why these 

coefficients may not be thought of as "consumer valuations".

Consider Figure 2.1 below which may be interpreted as the supply/demand 

relationship for a particular characteristic (in the case of housing, let us assume this 

characteristic is the availability of a garage). As car ownership expands it is likely 

that there will be an increased demand for properties with garages, shown as a shift 

in the demand schedule for garages from Dj to D ] - and thus the price of garages 

rises from Pj to ?2 (ie, reflecting a movement along the existing marginal cost curve 

for garages, M Cj, from A to B). If housebuilders respond by building more houses 

with garages, it is likely that the marginal cost/supply curve will shift to the right
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(MC2) as shown. Thus, price will fall to P3 (given by intersection o f D2 and MC2 

at point C) - but this does not imply that consumers willing to pay P j now value the 

garage any less at C. Consequently, the individual coefficients cannot reveal the 

differing values which are placed upon different characteristics. The hedonic-based 

regressions, therefore, are useful primarily for their information on the overall 

quality-adjusted (ie, mix-adjusted) price index. In the context of housing, this 

gives the relative price of each house, after allowing for the average market price of 

each characteristic that each house possesses. We are not able to identify the 

demand and supply functions separately in the hedonic regression.

We now turn to the application of the hedonic technique, following the 

approach of Griliches (1971), in the development of so-called "standardised” (ie, 

quality or mix-adjusted) indices of house prices for the UK. The objective here is 

to set out the procedural steps of the hedonic technique. It will be useful in this 

context, therefore, to present more formally the underlying methodology before 

describing its application.

The hedonic methodology, as discussed above, approaches price measurement 

in such a way that goods are valued not for themselves as such but for the set of 

attributes which they possess (see Lancaster, 1966). Thus, in the case of housing, 

prices will reflect the market valuation (determined by demand and supply) on the 

particular set of locational and physical attributes (or characteristics) possessed by 

each house. The difficulty facing the analyst is that the implicit "price” of each 

characteristic is not observed because transactions take place in terms of a single total 

price. In order to remove that part of price variation due to changes in the mix of

house characteristics over time, and so to measure the variation caused by 

inflationary factors, it is necessary to disaggregate prices into their constituents
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statistically. This is done using multivariate regression analysis. On this basis it is 

possible, given data on the prices and the attributes of the houses sold in different 

time periods, to estimate the change in average price, from one time period to 

another, on a standardised basis (that is, keeping the mix of housing attributes or 

characteristics constant). An obvious analogy is with the standard "basket" of goods 

in the RPI. It is of interest to note that the technique is currently employed by the 

United States Bureau of the Census in generating a price index of new one-family 

houses sold each quarter in the USA (see US Department of Commerce, Bureau of 

the Census, 1981).

Thus, a set of house prices, P/ 0=1,2....n), may be observed in any time 

period 0) in which each house O') is sold. Given the supply and demand conditions 

in the housing market, such houses may be priced differently due to differences in 

qualitative characteristics (such as the type of property, the availability of certain 

amenities, the regional location of the property etc), and to differences in 

quantitative characteristics (such as the age of the property, the number of habitable 

rooms, garages, bathrooms etc)'. For each house /, we can write P/ as some function 

of these various characteristics, denoted Xy, together with a group of unmeasured 

factors (assumed to be randomly distributed) which are specific to each house but for 

which data are not available, ez\ In general terms the relationship may be expressed 

as follows:
pz = b0 + b /X /z- + >̂2x 2i +  b j X j j  + ez

where bj,b2 .. .6y are the regression coefficients corresponding to the qualitative and 

quantitative variables ( X y ) .  The technique of ordinary least squares allows us to 

estimate the coefficients bj pertaining to each of the explanatory variables X y  for 

any set of houses. These coefficients indicate the relative importance of the 

variables in explaining the differences in house prices in any one single period /.
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Having obtained estimates of the coefficients, 6y, it will be appreciated that 

the average price for any set or sub-set of houses in any period depends on the 

number of observations on each characteristic in that period. Therefore, 

standardisation to allow for the varying mix of characteristics between one time 

period and another may be accomplished by applying a standard "representative" set 

of weights corresponding to the frequency with which each characteristic is observed 

in a chosen reference period. For example, it is common to adopt as a standard the 

set of characteristics that pertained in some base period (as in Fleming and Nellis 

(1985b) where the year 1983 is chosen). Alternatively, the weights may be "rolled" 

forward over time, giving rise to an "average" set of weights (say over a 6-year 

period as reported in Fleming and Nellis (1988 and 1989)). The index numbers 

based on the former method are thus of a Laspeyres’ type, representing the 

movement in average prices for houses possessing the same characteristics as those 

bought in the base period. As time passes it may be necessary to re-base to reflect 

significant changes in the underlying mix of characteristics. The latter method, in 

contrast, has the advantage that there is no need to re-base the series since, by 

rolling weights forward, changes in the underlying (base) mix of characteristics are 

being incorporated on a continuous basis. This "chained-Paasche" form has the 

further advantage of direct comparability with the RPI which is calculated with 

annually updated weights.

Apart from the mechanical aspects of computing the final price index 

numbers, there are several important technical considerations relating to the nature of 

the underlying statistical analysis of the hedonic approach to measurement. These 

are issues of general concern in regression analysis and are particularly important in 

the context of deriving a hedonic-based house price model. These relate to:
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(i) the choice of functional form for the estimating equation;

(n) the degree of correlation between the explanatory variables themselves 

(ie, the problem of multicollinearity), and

(ii) the possibility of the error term, gy, exhibiting a non-constant variance 

(ie, the presence of heteroskedasticity).

Detailed analyses of these problems are given in Fleming and Nellis (1985b and 1990) 

while further analysis of the problem of multicollinearity in this context is given in 

Wilkinson and Archer (1973). We only comment briefly, therefore, on each of these 

issues here.

(i) Functional Form for the Estimating Equation

The first step in regression analysis is to determine an appropriate 

functional form for the estimating equation. A potentially serious source of 

bias in hedonic-price and other regression-based studies may be associated 

with functional form mis-specification. In principle, many functional forms 

are possible, but unfortunately there is no theoretical guidance as to which 

form is the most appropriate to particular models. The solution to this 

problem, therefore, reduces to an empirical one and is largely a matter of 

experiment. Box and Cox (1964) have developed a statistical test for the 

functional form providing the "best fit" based on likelihood ratio tests and the 

procedure they suggest is adopted here. The results in Fleming and Nellis 

(1985b, 1988, 1989 and 1990) show that the semi-logarithmic functional form
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(with the dependent variable P/ measured in natural logarithms) is to be 

preferred in the context of the reported studies.

( ii) The Problem o f Multicollinearity

Multicollinearity refers to the situation in which some or all of the 

explanatory variables in the regression model are highly correlated and are 

therefore not independently distributed. The existence of marked 

interrelationships between explanatory variables can cause problems with 

respect to the following aspects of regression analysis:

(a) estimated regression coefficients may not be uniquely determined;

(b) estimates of the coefficients from sample to sample may fluctuate

markedly, and

(c) less reliability may be placed on the relative importance o f variables

as indicated by the partial regression coefficients.

The presence of multicollinearity therefore raises doubts as to the 

correct interpretation of individual measurable attributes. It should be 

appreciated that multicollinearity is inevitably present to some degree in 

nearly all multiple regression analyses. It can rarely be eliminated 

completely and the aim of the researcher is to minimise its influence as much 

as possible. The classic way of dealing with the problem is to discard 

variables from the regression analysis. If two variables are very highly 

correlated, use of either one in the regression (rather than both) can capture
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the effect of both. The normal procedure for identifying such interrelated 

variables is partly by examination of the correlation matrix for the 

explanatory variables but mainly by a stepwise regression procedure in which 

the relative explanatory power of each variable is determined in turn. At 

each step of the procedure the interdependence between each variable being 

considered as a candidate for inclusion is compared against the group of 

variables already selected. The measure used in this procedure is referred to 

as the "tolerance" level of a variable, measured by (1-Ry^) where Ry^ is the 

squared multiple correlation when the yth explanatory variable is considered 

as the dependent variable and the regression equation between it and the 

other independent variables is calculated. If the variable has a large R^ - or 

equivalently a small tolerance level - when it is predicted from the other 

independent variables, then the presence of multicollinearity (to a degree) can 

be assumed. As a consequence, the variance of the estimators will be 

inflated and computational problems can occur. By setting tolerance limits at 

an acceptable level, as well as gleaning the evidence from the relevant 

correlation matrix, it is therefore possible to identify the most significant 

interrelationships between variables. Three alternative variable-selection 

procedures may be employed: "forward selection", "backward elimination" and 

"stepwise selection". These are described below:

(a) Forward Selection

In forward selection, the variables are entered in turn. The first 

variable entered into the equation is the one with the largest positive 

or negative correlation with the dependent variable. The F-test for 

the hypothesis that the coefficient of the entered variable is zero is



then calculated. In order to judge whether this variable (and each 

succeeding variable) is important, a criterion must be established 

specifying the actual value of the ^-statistic that a variable must 

achieve in order to enter the model - called F-to-enter. If the first 

variable selected for entry meets the criterion for inclusion, forward 

selection continues. Once one variable is entered, the statistics for

variables not in the equation are used to select the next one (and so

on).

(b) Backward Elimination

In backward elimination, all variables are initially entered into the 

regression equation. In contrast to the above procedure which allows 

the researcher to specify "entry criteria", backward elimination permits 

"removal criteria" to be employed, based as before on the F-test. 

Variables having F-values less than a specified F-to-remove are

therefore sequentially rejected from the regression.

(c) Stepwise Selection

Stepwise selection of independent variables is probably the most 

commonly used procedure in regression analysis; it is really a

combination of the backward and forward procedures. The first 

variable is selected in the same manner as in forward selection. If 

the variable fails to meet entry requirements (F -to-enter value), the 

procedure terminates with no independent variables in the equation. 

If it passes the criterion, the second variable is selected based on the
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highest partial correlation and, if it also passes entry criteria, it enters 

the equation. From this point, stepwise selection differs from forward 

selection since the F-value of the first variable is examined to see 

whether it is small enough for the variable to be removed according to 

the removal criterion (F-to-remove) as in backward elimination. The 

next step is to examine the variables not in the equation for entry, 

followed by examination of the variables already in the equation for 

removal. Variables are removed until none remain that meet the 

removal criterion. To prevent the same variable from being 

repeatedly entered and removed, F -to-enter must be greater than F- 

to-remove. Variable selection terminates when no more variables 

meet entry and removal criteria.

A detailed discussion of the computational procedures described above 

is given in Nie et al (1975), pp 345-347 and Norusis (1982), pp 118-121. 

Each procedure will not necessarily give identical results. In the submitted 

studies, however, all three methods were employed and they were consistent 

in leading to particular conclusions concerning the variables that should be 

included in the final regression specifications.

( in) The Presence o f Heteroskedasticity

In regression analysis, the error term, ej, is assumed to be normally
2

and independently distributed with a mean of 0 and a constant variance of a* 

However, when dealing with data of the kind used in Fleming and Nellis 

(1985b, 1988, 1989 and 1990), the constant-variance assumption may be 

violated, and the appropriate model may in fact be one with a so-called
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"heteroskedastic" error term (for a detailed discussion of this problem see 

Kmenta (1971), pp 249-269).

A simple and direct method of detection of the presence of 

heteroskedasticity is by visual inspection of the residuals (ie, deviations of 

observed prices from those estimated from the regression equation) plotted 

against the estimated values of the dependent variable or against the 

independent variables. As most of the latter in the submitted studies are 

dichotomous, attention is focused on the former. If the spread of the 

residuals increases or decreases with estimated values, it may be taken as an 

indicator of heteroskedasticity in the data set. Based on this procedure it is 

concluded in the relevant studies contained in this submission that the 

constant-variance assumption appears not to be seriously violated. It should 

be appreciated, however, that even if heteroskedasticity had been found to 

exist, it would only increase the confidence intervals of the final house price 

indexes; it would not affect their unbiasedness (see Kmenta (1971), p 250- 

254). /

2.4 The Development of Hedonic Price Indexes for the UK 

- Results and Conclusions

Fleming and Nellis (1985b, 1988, 1989 and 1990) report on the development 

of hedonic house price indexes series for the UK. These studies are based on two 

large-scale research projects carried out on behalf of the two largest UK building 

societies, the Halifax and Nationwide Anglia. These projects have resulted in the
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development of two new house price measurement systems which are regularly 

reported in their respective publications as

■ The H alifax House Price Index, 

and

■ The Nationwide Anglia House Price Index

The Halifax system represents the first full-scale hedonic system to be 

developed and published on a regular basis in the UK. Several other hedonic house 

price studies have been conducted previously in the UK but these have not been 

maintained on a regular and national basis. Wilkinson (1976), for example, provides 

an application of the hedonic approach to produce long-run series of house price 

indexes for two towns (Halifax and Doncaster). These series are exceptional in that 

they have been constructed for the period 1885 - 1970 and in addition to extending 

the hedonic approach to measurement over such a long time-span, the research has 

provided "the basis for a more thorough analysis of the mechanism of house price 

determination" (p. 281). These series have not, however, been reported on a regular 

basis since the study was carried out. Similarly, other analyses have tended to be ad 

hoc localised studies though they have made significant contributions to the 

methodology debate.

The main distinction between the systems developed for the Halifax and 

Nationwide Anglia building societies is in terms of their data bases and the weighting 

of individual regional regression coefficients to arrive at national series of prices. 

With regard to data, it is particularly important to note that while both systems 

incorporate information about a wide range of physical house characteristics, the 

Nationwide Anglia system also includes information about the location of properties.
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The Nationwide Anglia database is therefore the most extensive, covering a range of 

characteristic and location variables which may be grouped as follows:

House Characteristics:

type (whether semi-detached, terraced, etc); 

size (floor area); 

number of bathrooms;

garage (double, single, none or simply a parking space); 

central heating (full, partial or none); 

age of property (in years); 

tenure (freehold or leasehold).

House Location:

classification according to one of 13 broad regions across the UK; 

classification of the type of local residential neighbourhood; 

classification of the type of the wider surrounding area (recorded for 

convenience at the parliamentary constituency level).

The influence of all of these characteristics on house prices may be 

most readily appreciated with reference to Figure 2.2. It will be seen that 

the house is positioned at the centre of the diagram with the variables listed 

above affecting it. We show the most immediate impact in terms of the 

physical characteristics themselves - the inner circle - and the impact of 

locational factors at two further levels indicated in the two outer circles of 

the diagram. Note that the broad regional classification of location is not 

explicitly illustrated here. This is because in the Halifax and Nationwide 

Anglia systems the hedonic methodology is applied to each region separately - 

hence Figure 2 . 2 incorporates this broader regional dimension.
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FIGURE 2.2 THE IMPACT OF HOUSE AND LOCATIONAL 
CHARACTERISTICS ON PRICE

Floor
Area

Central
Heating Type

Bathrooms £ Price Garage

Tenure Age

'Aact of w ider
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An important feature among the physical characteristics listed above is the 

incorporation in the Nationwide Anglia system of a variable for house size measured 

by floor area. No other regularly published house-price series (including that of the 

Halifax Building Society) employs such a measure but the research reported in 

Fleming and Nellis (1988 and 1990) confirms that it is by far the most important 

determinant of cross-sectional differences between the prices of individual houses.

As illustrated in Figure 2.2, the system developed for the Nationwide Anglia 

Building Society incorporates information about the location of each property at two 

sub-regional levels. The two location factors reflect both the quality of the

environment and the degree of economic prosperity of the area. These factors are 

incorporated by assigning to each individual property two "indexes”, one representing 

the type of neighbourhood and the other the type of wider surrounding area. 

Again, no other regularly reported house price series embodies factors of this nature.

The other major difference between the Halifax and Nationwide Anglia 

systems is in terms of their derivations of hedonic prices at the UK level (for each 

house and buyer group). The former is based on estimated regression coefficients 

for the UK database as a whole while the latter is derived from separate regional 

regression coefficients which are then used to construct a weighted average index for 

the UK (the weights being the distribution of building society lending across the UK 

regions as reported by the official DOE Five Per Cent Sample Survey of Building 

Society Mortgage Completions). This difference in the derivation of UK series for 

both systems raises the question of the national representativeness of the underlying 

data (as discussed in Section 2.1). It is likely, therefore, that in this context the 

Nationwide Anglia national house price series is to be preferred, given its use of a 

national weighting system (though this depends on the representativeness of the
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official DOE information itself which is based only on the building society sector of 

the market).

The significance of standardisation is highlighted in Figures 2.3 - 2.5 below. 

These compare indices of standardised (hedonic-based) and simple average house 

prices for six house and buyer groups for which the Nationwide Anglia provided 

mortgages for the period 1983Q1 - 1989Q4 (1983Q1 is the earliest date from which 

comparisons can be made as the standardised indices have not been estimated and 

carried back for earlier periods). The groups are: all houses, new houses, pre-1945 

houses, post-1944 (but non-new) houses, houses bought by first-tim e buyers (FTBs) 

and houses bought by former owner-occupiers (FOOs). The relative price increases 

over the period 1983 Q1 to 1989 Q4 for the UK as a whole for each of the six house 

and buyer groups are reported in Table 2.5 below. As shown by this table there are 

a number of notable features about the comparisons made in Figures 2.3 - 2.5. 

First, taking the period from 1983 Q1 to 1989 Q4 as a whole, prices for all houses on 

a standardised basis are shown to have risen somewhat less than simple average prices 

- 133.8 per cent as against 142.3 per cent - and this was a consistent tendency over 

the whole period except for two quarters (1988 Q4 and 1989 Ql). This is also true 

for most of the five sub-categories of house type and buyer type; only two out of 

the five (post-1944 houses and houses bought by former owner-occupiers) showed a 

greater rise on a standardised basis. But even for these two categories, the general 

tendency was for the standardised series to run below the simple average series over 

most of the period. A second notable feature is that the simple average price series 

is more volatile than the standardised series. Thirdly, the simple average series 

shows reversals of trend which are not mirrored in the standardised series. For 

example, taking the series for all houses at the UK level, the evidence for the 

following three periods is notable:
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TABLE 2.5 COMPARISON OF STANDARDISED AND SIMPLE AVERAGE 

PRICE MOVEMENTS: 1983Q1 - 1989Q4

Percentage Change in Prices Based on

House and Buyer Group Standardised
Series

Simple Average 
Series

All houses 133.8% 142.3%

New houses 111.2% 141.8%

Non-new houses:

pre-1945 146.3% 156.6%

post-1944 130.4% 127.8%

First-time buyers 133.4% 138.3%

Former owner-occupiers 129.6% 121.9%
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Period Simple average 
price change

Standardised 
price change

1984Q2-1984Q4 -3.6% +3.7%

1985Q2-1986Q1 -1.3% +4.4%

1988Q3-1988Q4 -5.6% +5.3%

The series for the sub-categories of house and buyer type show similar 

divergent movements between the standardised and non-standardised series (see 

Figures 2.3 - 2.5).

Differences in the estimates of house price inflation based on the series 

illustrated by Figure 2.3 - 2.5 arise because of variations in the underlying mix of 

properties traded from one time period to the next. The magnitude of the 

disparities is significant and reinforces the need for standardisation and thus more 

reliable measurement of price movements. The analysis reported in this section has 

indicated that while simple average prices may be of interest in their own right as 

measures of contemporary price levels, they are undoubtedly biased as a measure of 

price movements. In terms of its methodological approach, the hedonic method of 

standardisation has the virtue of being able to accommodate information about a 

wide range of housing characteristics effectively. This is achieved, using multiple 

regression analysis, in a way which it would be difficult to encompass in a system 

based on the weighted average approach described above. Its effective use, 

however, imposes large data requirements in order to capture adequate evidence for a 

wide range of housing attributes across regionally-differentiated markets. 

Fortunately, the transactions financed by the Halifax Building Society and the 

Nationwide Anglia Building Society do provide sufficiently large data bases to satisfy 

this condition. The question of national representativeness is still subject to debate, 

given that the lending pattern of any single institution may not reflect the total
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market. Despite this reservation, the studies included in this submission show that 

both of these data bases yield highly significant estimates of the regression 

parameters and are thus able to produce reliable standardised price indices.

By way of conclusion to this section, it is important to point out that, despite 

the extensive nature of the data employed in the Halifax and Nationwide Anglia 

systems, there is still room for improvement - neither of the data bases identify all 

relevant house characteristics. Those that are employed are able to "explain" a very 

high proportion of the observed variation in prices. Nonetheless, a quarter to a 

third of the variation remains unexplained in some cases. It is in this area that the 

main source of improvement in the hedonic approach to price measurement is likely 

to be found in subsequent research.
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3. THE DETERMINATION OF HOUSE PRICE INFLATION IN THE UK

3.1 The Significance of Modelling House Price Inflation

The analysis in Section 2 has focused on the problems and solutions associated 

with the measurement of house price levels at a point in time and the derivation of 

hedonic-based price indexes over time which allow for the changing mix of house 

characterstics. This area of research constitutes the largest proportion of the studies 

contained in this submission. Alongside this area of housing research, there has also 

been a growing interest in the analysis of the determination of house prices over time 

- ie> the study of the causes of house price inflation. This interest stems from the 

fact that the prices at which housing transactions take place have major impacts on 

the wealth holdings of individuals, the composition of their portfolios and the 

interpersonal distribution of wealth, as well as on the costs of obtaining any given 

flow of housing services, and on the level of activity in the new-construction sector, 

thus influencing several major industries which supply construction materials" 

(Hendry, 1984, p. 213). The political importance attached to house prices is not 

surprising given the volatility of the past two decades in which the UK has witnessed 

massive fluctuations in both the nominal and real values of houses: it is estimated 

that house prices, in real terms, rose by nearly 50% during 1972-73, fell in real terms 

by around 25% in 1974-75, rose again by 14% in real terms during 1978-79 only to 

fall by one-eighth in real terms during 1981-83 (see Housing Finance, No 7, August 

1990, Table 1). During the latest boom of 1988, real house prices for the UK as a 

whole rose, on average, by well over 30% on an annual basis but since then it is 

estimated that there has been a drop in real values of around 20% on average (though 

with considerable regional variations around the national picture).
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The major impacts of rapidly rising house prices noted above may be 

considered from several perspectives. For example, increases in house prices lead to 

a rise in the value of personal sector wealth which may be used directly to finance 

consumers’ expenditure or act as collateral for a loan. The potential impact of this 

can be judged by the fact that in 1987 the value of residential buildings accounted 

for approximately 40% of total personal sector gross wealth. As Meen (1989) points 

out "considerable attention has been paid to the likely effects on consumers’ 

expenditure of the Stock Market crash in October 1987 although ordinary shares held 

directly by persons only accounted] for 6% of wealth (a much larger proportion is 

held indirectly through equity in insurance and pension funds") (p. 3). It is perhaps 

surprising therefore that much less empirical analysis has been conducted in recent 

years to determine the effects of rapidly rising (and falling) house prices on 

consumer behaviour.

Differences in regional house price inflation rates and levels are also likely to 

be a factor contributing to the failure of wage settlements to respond to high levels 

of unemployment. As Bover et al (1989) argue, regionally dispersed house prices 

can cause a segmentation of labour markets, provide a disincentive to migration and 

in areas of high house price levels lead to higher than average wage demands as cost 

of living adjustments. Muellbauer and Murphy (1988) further argue that a higher 

national house price/earnings ratio may also "result in increased net outmigration 

from the UK particularly at the upper echelons of the labour market" with 

consequent knock-on effects reflected in the national house price/wage ratio for 

these "upper echelons".

Finally, a rapid acceleration of house prices may also give impetus to the 

process of equity withdrawal with its consequent effect on consumer demand as the

62



householder’s equity share in a property increases. Estimates for the magnitude of 

equity withdrawal were presented earlier in Table 1.1 showing for example that in 

1988 it reached almost £17 billion. In recent years the Bank of England has 

expressed concern at the upward trend of this leakage from the housing sector 

recognising that in the presence of a deregulated mortgage market the proliferation 

of high loan- to - value/income ratios is likely to encourage equity withdrawal. Since 

mortgage debt currently accounts for roughly 65% of total personal sector liabilities, 

any policies aimed at reducing total credit outstanding will need to be directed at the 

mortgage market. This contrasts with periods in the past when mortgages were 

often rationed by lenders setting maximum loan-to-income multiples and/or loan-to- 

value ratios and restricted below levels that would have been desired in a free 

market, thus constraining households’ consumption/saving behaviour.

Apart from the impact of rapid movements in house prices on the behaviour 

of individual buyers and sellers, consumers, the financial sector, government etc, 

there are also intrinsic interests in modelling the determination of house price 

inflation. In academic terms the volatility of house prices makes their study a 

challenging one for econometric methods. As Hendry (1984) asks: "can we only 

model simple phenomena whose systematic determinants are relatively obvious, or are 

dynamic modelling methods sufficiently powerful to allow "good" explanations of 

rapidly changing variables? If so, can house price changes be predicted ex ante 

with sufficient degree of precision to sustain profitable "speculation"? Will the 

reactions of buyers and sellers and other players in the market change in the light of 

such information to arbitrage away any excess profit?"

In this section, we turn our attention to some of these and related questions. 

It is important to appreciate that the two research studies contained within this
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submission which contribute to this theme were carried out in the early 1980s prior 

to the establishment of the hedonic house-price series reported above. Some other 

recent studies have, however, utilised hedonic price series in place of the unadjusted 

data employed in virtually all time-series studies during the 1970s and the first half 

of the 1980s (see for example Giussani and Hadjimatheou (1990a and 1990b) for 

applications at both national and regional levels).

3.2 Methodology of Modelling House Price Inflation

As in any similar market, house prices are determined by the interaction of 

supply and demand side factors. The housing market, however, has a number of 

distinguishing characteristics which sets it apart from other markets. Firstly, 

housing is exceptionally durable which means that changes in the level of new 

housebuilding represent only a very small proportion of the total housing stock. The 

market is therefore largely dominated by the transactions which involve the purchase 

and sale of existing (ie, second-hand) properties. Second, supply is relatively 

inelastic in following a rise in demand. It is estimated that the housing stock 

probably has a maximum possible growth rate of about 2% and thus, in the short- 

run, it is almost fixed (see Housing Finance, August 1990, p.8). Demand, on the 

other hand, may be extremely volatile (as witnessed during the recent 1988 boom 

when a combination of income tax cuts and an early warning by the government of 

the abolition of multiple mortgage tax relief produced a surge on the demand side of 

the market). Third, nearly everyone is housed in one way or another so that, for 

most people, the decision to buy for the first time is discretionary and can be varied 

according to individual circumstances.
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As discussed above, house prices are determined by the interaction of demand 

for and supply of houses. Thus, in the long-run, prices will adjust to their market 

clearing level. One approach to modelling the determination of house prices, 

therefore, is to derive an estimating equation as a reduced form relationship from the 

specified arguments of demand and supply functions for housing, reflecting the 

influence of the main economic agents that operate in the housing market. This 

involves allowing for the influence of potential buyers, sellers and financial 

intermediaries. This is the approach taken in Nellis and Longbottom (1981) and 

Fleming and Nellis (1981b) in studies of the UK and Northern Ireland housing 

markets respectively. The need to consider financial intermediaries in modelling 

house prices over time arises from the fact that the vast majority of house buyers 

rely on mortgage finance. Hence, the cost of this finance is an additional factor 

which enters the potential buyer’s decision calculus, and is thus a variable to be 

included on the demand side of the housing market model. It is important to 

appreciate that the two studies included in this section of the submission relate to the 

determination of house prices principally during the 1970s.

During the 1970s, the mortgage rate in the UK was typically set at below its 

market-clearing level. The consequence of this is that the mortgage market was 

often characterised by excess demand for funds and, consequently, these funds had 

to be rationed (see Nellis and Thom (1983 and 1986) for further analysis of mortgage 

rationing). This is a quantity constraint, largely outside the house purchasers’ 

decision calculus, but nevertheless it is a factor which must be considered when 

specifying the housing demand function for the time period under investigation.

The demand for housing services in time period t (H^) is likely to
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depend particularly on the price of housing (PH^), real household disposable income 

(RYDr), demographic factors (ie, the number of potential house buyers, denoted 

PTBj), the cost of mortgage finance (ie, the mortgage rate denoted MR,), the 

availability of mortgage finance (M,) and the general price of other goods, denoted 

PC,. Thus, the demand function for housing may be specified as follows:

d
H , = ay + a2PH, + ajRYD , + a^PTB, + ajM R , + a6M, + a7PC, ( 1)

The demand side of the market is also likely to be affected by the extent to 

which capital gains are to be expected. This introduces a speculative element in the 

house buyer’s decision-making which may be captured by the inclusion of terms such 

as:

/  expected \  /  actual V
(■APHt  )  -  1 PHt j

The supply side of the housing market may be modelled simply in terms of 

changes to the stock of housing units in any time period. This change is identically 

equal to the existing stock of houses carried over from the previous period and units 

completed during that period, plus conversions and renovations minus demolitions. 

Since the last three factors can largely be regarded as being dependent on past stock, 

it may be postulated that the supply of houses in time period t depends on the price 

of houses in period t and the existing stock of houses. House completions, in other 

words, do not determine the desired stock of houses. In equilibrium, the existing 

stock is just sufficient to satisfy the demand for housing, and there is no incentive 

for builders to complete further new units. Thus, the supply function (H,5) may be 

expressed as:
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H* = by + b2PH/ + b jH , (2)

where represents the existing stock of houses. In equilibrium, 

Hs = (3)

such that the equilibrium price of housing (PH*t) which ensures market clearing is 

determined by the expression:

*

PH t = c ; + c2RYD^ + cjPTB^ + c^MR^ + CjM^ + c^PCf + c2H^ (4)

Equation 4 is the estimating equation. It is an equilibrium (ie, long-run) 

relationship which will not hold at every point in time, reflecting the cost of 

instantaneous adjustment towards equilibrium and modifications to the basic 

relationship caused by short-term influences. The relationship is thus intended to 

be a steady-state hypothesis. Hence, it is assumed that house prices, in the long- 

run, adjust towards their equilibrium level PH* on the basis oî zn error-correction 

hypothesis, such as

where 0 < X < 1

The estimation methodology developed by Davidson et al (1978) may be 

applied which enables the development of a framework in which to model the short- 

run dynamic behaviour of agents around a long-term trend (this is achieved in the 

Davidson et al approach by including residuals from the long-run equation into the 

short-run equation).

A PH, = - X (PH/PH*),_y
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3.3 The Determination of House Price Inflation - Results and Conclusions

The methodological approach to modelling house price inflation described 

above is applied in the context of the UK housing market in Nellis and Longbottom 

(1981) and in the context of the Northern Ireland housing market in Fleming and 

Nellis (1981b). The results and conclusions of each study are summarised briefly 

here.

(a) United Kingdom Study

During the 1970s the average price of new houses in the UK increased 

by roughly five-fold in nominal terms representing an increase in real terms 

of nearly 50 per cent (see Holmans (1990) for a comprehensive analysis of 

changes in house prices over time). Over the same period the role of 

building societies as part of the financial system increased dramatically, to the 

extent that by the end o f the decade they attracted almost 50 per cent of the 

personal sector’s holdings of liquid assets. At the same time they maintained 

their dominant position in the home-loans market, providing more than 90 

per cent of house purchase finance in the UK (see Table 1.2). As the 

building society movement has expanded so too the role of building societies 

has come under scrutiny because of apparent association between the growth 

in their mortgage lending and house price inflation. This issue is addressed 

in Nellis and Longbottom (1981) by examining the interrelationships between 

house price movements, the lending behaviour of building societies, changes 

in real income levels and the response of the house-building industry to 

changing economic circumstances.
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It is concluded on the basis of the econometric research included in 

this submission that the blame for the rapid inflation of UK house price 

during the 1970s cannot be attributed solely to the lending policies of the 

building society movement. It is argued that to do so would be to ignore 

several other key factors and that the behaviour of the societies is but one 

element in the matrix. Furthermore, it is concluded that the behaviour of 

the building societies during the period under examination was not abnormal 

in the context of previous experience.

On the question of future government policy and attempts to avoid the 

type of inflationary house price booms seen in the 1970s, it is argued in 

Nellis and Longbottom (1981) that a radically different approach must be 

adopted by the authorities to the building society industry and to their role as 

financial intermediaries. In addition, the government is encouraged to free 

the housing market of restrictions, mainly by ensuring that builders can 

obtain an adequate supply of land and by introducing more discretionary 

fiscal incentives to encourage new house building. Emphasis is also placed 

on the need for government to adopt a longer-term planning horizon with 

regard to the provision of housing.

(b) Northern Ireland Study

The study of Northern Ireland house prices reported in Fleming and 

Nellis (1981b), in addition to modelling house price inflation in the region, 

provides a critical analysis of official statistics for the Province published by 

the Department of the Environment. These suggested that, during the 1970s, 

Northern Ireland changed from being the cheapest housing region in the UK
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to being the most expensive but one. The inflation of house prices in the 

region during this period was by far the fastest among all the regions in the 

UK. As a consequence, average reported prices in the Province rose to a 

level above the UK average for the first time in 1976, moving from a low of 

38 per cent below the national mean in 1973 to a peak of 18 per cent above in 

1978. The research seeks to provide an explanation for this remarkable 

change. It is argued that to some extent the apparent differences in regional 

house price trends are the result of statistical distortions within official 

reports at that time.

These distortions mainly involve the problems of measurement 

discussed earlier in Section 2 of this synopsis. Firstly, official house price 

reports in the 1970s were based on simple averages with no allowance made 

for variations in the mix of houses being traded. Second, official 

information was confined to only one sector of the market, namely those 

houses purchased with the aid of a loan from a building society. This was a 

particularly important limitation in the context of Northern Ireland because of 

a considerable expansion in mortgage lending by the Housing Executive. 

Consequently, it has been shown in Fleming and Nellis (1981b) that the 

building society data were distorted and as a consequence they were not 

representative of all transactions in the region, affecting both the 

measurement of price levels and price trends.

Despite the existence of statistical distortions in the underlying data, it 

is found that Northern Ireland did experience a more rapid rate of house 

price inflation than the rest of the UK during the 1970s. To examine the 

causes of this phenomenon, the research is extended to include the
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development of an econometric model of house price inflation in Northern 

Ireland based on the theoretical framework set out above. In addition, 

causality tests are also employed to test whether or not increased availability 

of mortgage finance in Northern Ireland had been a primary cause of the 

inflationary pressures or whether demand for such finance is a derived 

demand, dependent on house price inflation itself. The analysis suggests that 

increased demand for housing in Northern Ireland during the period under 

investigation, unmatched by an increase in housing supply, offers the most 

plausible explanation for the unexpected surge of house price inflation there. 

In this respect, key importance is attached to the increased availability of 

mortgage finance after 1973 via the Northern Ireland Housing Executive.

3.4 Recent Research on Modelling House Price Inflation

The research work reported in this section was conducted in the early part of 

the 1980s based on data for the 1970s. Since then a large number of studies on the 

determination of UK house price inflation have been carried out. Some of these 

employ a similar methodology to that reported in Nellis and Longbottom (1981) and 

use the results reported in this paper as a benchmark for comparative purposes. The 

most recent of these studies are reported in Dicks (1989), Meen (1989) and Giussani 

and Hadjimatheou (1990a).

Dicks (1989) focuses on developments in the housing market over the 1970s 

and 1980s. Not surprisingly, it is concluded that short-run fluctuations in the 

demand for housing are largely responsible for changes in house prices. Growth in 

the number of households and in real incomes explains much of the long-run trend 

in house prices, with housing starts responding only very slowly to changes in the
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profitability of house building. The long-run elasticity of UK housing starts to 

house prices is estimated at around 0.5. This is considerably smaller than comparable 

estimates for the United States which have been as high as 3.0 (see Topel and Rosen 

(1988) for further details). According to Dicks "this probably reflects the 

comparative shortage of residential land in this country, particularly in the South 

East, which has resulted in land prices rising even faster than house prices in boom 

periods" (p.73).

The significance of mortgage rationing in the determination of house prices is 

a focal point of the study by Meen (1989a). In particular, the paper attempts to 

examine empirically the effect on house prices of moving from a system of rationed 

to unrationed mortgage supplies, a change that took place in the early 1980s in the 

UK. This work therefore represents a useful extension of the research included in 

this submission. A model of house price determination, incorporating direct 

estimates of mortgage rationing, allows us to examine for the first time the effect of 

the regime switch. It is found that the existence of rationing has important effects 

both in theory and empirically. In theory, credit market constraints can negate the 

usual conclusion that inflation leads to an increase in real house prices. Empirically, 

the model put forward suggests that rationing in the 1970s has had quantitatively 

large effects on house prices, so that it is crucial to examine both the direct effect of 

any exogeneous shock and the indirect effect that arises through changed mortgage 

market conditions. Under conditions of rationing, it is argued that inflation will 

have its largest effects on the length of mortgage queues, rather than on real house 

prices or the housing capital stock.

Finally, the recent paper by Giussani and Hadjimatheou (1990a) suggests that 

the number of households, personal disposable income per capita, housebuilding costs
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and the total housing stock are the driving forces behind increases in house prices in 

the long-run. The cost and availability of mortgage finance do not enter into the 

long-run relationship, in contrast to the Nellis and Longbottom (1981) and Fleming 

and Nellis (1981b) studies. It is also suggested that house prices increase more than 

proportionately to increases in income and the number of households, but less than 

proportionately to changes in housebuilding costs. On the other hand, increases in 

the housing stock reduce house prices more than proportionately. In the short-run, 

Giussani and Hadjimatheou argue that house prices are also affected by recent 

movements in house prices (an adaptive expectations effect), changes in general 

house price inflation, the stock and flow of building society mortgages, bank lending, 

the number of housing completions, and the ratio of households to housing stock as a 

measure of the tightness of the housing market. They conclude that fiscal and 

monetary policy have a direct impact on house prices, both in the short and long- 

run, through changes in personal disposable income, interest rates and the tax 

allowance on mortgage interest payments.

These three recent studies represent only a small sample of the research on 

house price determination that has been conducted since the early 1980s. In general, 

these studies have applied more sophisticated estimation methodologies than those 

described earlier. On the whole the results are broadly in agreement in terms of 

identifying the key determinants of house price inflation in the UK.

Controversy remains, however, surrounding the speculation that changes in 

bank and building society deposits and mortgage lending can lead to changes in the 

rate of increase in house prices. As reported in Housing Finance (No 7, August 

1990), "there have, of course, been rapid changes in the level of mortgage lending 

but this does not seem to have had a direct effect on house prices" (p. 12). It is
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argued that a change in lending can feed through to the housing market in several 

ways rather than being reflected in a change in the rate of increase of house prices. 

Some of these ways are through:

(a) a change in the number of transactions;

(b) an increase in the lending for improvements rather than house 

purchase, and

(c) an increase in the percentage advance.

These factors help to explain why the attempt by the government in the late 

1970s to influence the rate of house price inflation by the manipulation of building 

society lending failed. As part of the so-called "Guideline System" (under which 

representatives of the BSA and interested government departments assessed the level 

of lending supposedly consistent with reducing the rate of house price inflation), a 

sharp reduction in building society lending was implemented at the request of the 

government from April 1978. This reduction was not successful, however, in 

moderating the rate of house-price inflation at that time. The reason for this 

failure is that the reduction was not significant enough to offset the effect of the 

strong economic forces that were present (such as a strong growth in real incomes). 

This conclusion, on the whole, is empirically supported by the analysis presented in 

Nellis and Longbottom (1981). The cutback in building society lending did, 

however, bring about a marked reduction in the average percentage advance made by 

building societies as well as a sharp fall in the number of transactions in the market 

(at the same time, lending by other institutions increased).
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To conclude this section it may be useful to take stock of the position 

reached in this area of research and to look ahead to future developments. Given 

the penetration of home-ownership as the dominant form of tenure that has now 

been reached and the removal of housing shortages which persisted for so many years 

after the Second World War, an important need now is for further research 

concerning the future role of demographic factors in the determination of house 

prices. While all the studies referred to above (including those contained in this 

submission) incorporate some form of demographic variable, more attention will need 

to be given to those factors which influence the actions of potential first-tim e 

buyers. Demographic factors are of key importance in determining the number of 

potential first-tim e buyers in the medium term. In the late 1970s and 1980s there 

was a bulge in the number of people in their twenties. This was the result of the 

baby boom in the 1950s and early 1960s. After 1964 the birth rate declined sharply 

and this is now resulting in a reduction in the number of twenty year-olds. Other 

long-term demographic trends include the growth in the number of single-person 

households which is itself influenced by the divorce rate, the increasing number of 

elderly households remaining in owner-occupation and the increase in the number of 

young people who live alone between leaving home and marrying. These factors, to 

varying degrees, will affect the long-term trend of house prices. In the short-run, 

however, fluctuations in economic conditions will continue to play an important role 

in the determination of house prices.
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4. HOUSING AND THE UK BUILDING SOCIETY MORTGAGE 

FINANCE MARKET

4.1 The Significance of Building Societies in the UK Housing Market

The studies which have been reported in the previous sections and which are 

contained in the submission of research papers have so far been concerned with the 

measurement and determination of house prices. In the latter case, particular 

attention was paid in Section 3 above to the extent to which building society lending 

behaviour may have been a causal factor in the inflationary house price booms of the 

1970s. It was concluded in Nellis and Longbottom (1981), however, that the key 

influence has been the level of real income, not the willingness of building societies 

to lend. Certainly, restrictions on lending policy may hold back housing inflation, 

and any sudden loosening of lending restrictions is likely to release a short-lived 

price boom as in the period from 1971 to 1973 (Boddy, 1980 p.99). But 

liberalisation of lending can hardly be said to cause a long-term rise in prices since 

people will not borrow what they cannot afford to repay. The lending institutions 

are the means by which rising real incomes are transmitted into rising real house 

prices, but they are not the cause of it (BSA, 1976).

In this section of the synopsis the changing role of the building society 

movement since the early 1970s is examined in more detail in conjunction with the 

likely impact on the housing market and the wider economy in the future. Building 

societies have been transformed in recent years in terms of the range and scope of 

the services which they are able to offer as a result of the 1986 Building Societies 

Act (see Nellis and Litt (1990) and Drake (1989) for a full account of these changes). 

However, the current climate in which building societies have now become very close
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substitutes for the clearing banks in many respects is in sharp contrast to the 

environment which prevailed throughout most of the 1970s. Then, building societies 

were constrained in their lending policies by both government control and the 

inflexibility of interest rates (the building societies had adhered to a cartel on 

interest-rate fixing up until the mid-1980s). To appreciate fully the behaviour of 

building societies today it is important to understand the background to the current 

framework of operation. Thus, two final studies are included in this submission 

which attempt to model the lending behaviour of building societies in the 1970s and 

to shed light on the significance of mortgage rationing (see Nellis and Thom, (1983 

and 1986)). These papers represent only a small contribution to an understanding of 

the changing role of building societies but they nevertheless provide a platform for 

further research and debate (for further discussion of this changing role within the 

context of deregulation and future implications see Llewellyn (1986 and 1988)).

4.2 Studies of Building Society Behaviour - An Overview

The growing importance of building societies in the financial services sector 

in recent years is highlighted by the fact that a new monetary aggregate, M4, was 

introduced in 1987 which treats building societies in an analogous way to the 

treatment of clearing banks in the M3 aggregate. The numerical importance of 

building societies’ behaviour in the monetary sector is enormous - for example, in 

the second quarter of 1987, the building society contribution to the M4 total of £281 

billion was £124 billion, representing almost half of the total M4 aggregate. 

However, despite this growing importance there has only been a relatively small 

number of studies in recent years which have focused on the behaviour of building 

societies (in addition to Nellis and Thom (1983 and 1986), see for example Pratt 

(1980), Anderson and Hendry (1984), Wilcox (1985), Meen (1989a and 1989b) and
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Dicks (1989)). One reason for this may be that "building societies’ behaviour does 

not easily fit into the market-clearing framework of much textbook economics and 

econometrics" (Hall and Urwin, 1987). Much of the research has focused on the 

identification of variables which proxy rationing effects in the mortgage market 

though there is little consensus as to the type of disequilibrium which is in operation.

Anderson and Hendry (1984) model the determination of mortgage lending on 

the assumption that it is entirely supply determined. They model the determination 

of building society deposits and mortgages separately but both are supply determined. 

The societies are then seen as simple intermediaries passing on deposits to borrowers 

and so the supply of mortgages is mainly determined by the supply of deposits. 

Wilcox (1985), on the other hand, approaches the problem differently in that he uses 

a demand function for mortgage lending. The argument made is that mortgages are 

often rationed and so various variables which proxy the degree of rationing should 

enter the mortgage demand function. Earlier pioneering work in the UK by 

O’Herlihy and Spencer (1972) followed a similar, if somewhat primitive, approach in 

that it estimated a demand function which included dummy variables to proxy 

various forms of rationing.

The most recent studies by Meen (1989a and 1989b) and Dicks (1989) have 

been primarily concerned with assessing the impact of mortgage rationing during the 

1960s and 1970s on the determination of house prices. Dicks (1989) concludes that 

the existence of rationing has had quantitatively large effects on house prices, so that 

it is crucial to examine both the direct effect of any exogeneous shock to the housing 

market and the indirect effect that arises through changed mortgage market 

conditions. Within a rationed market, Meen (1989a) argues that inflationary 

pressures are more likely to result in longer mortgage queues and may not be
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significant in pushing up real house prices or stimulating further expansion of the 

housing stock. Therefore, historically when rationing was common, the model he 

provides does not suggest that inflation has led to over-investment in dwellings. 

However, with the ending of rationing from the mid-1980s house prices may be 

potentially more responsive to exogeneous shocks.

Before presenting the methodology of mortgage rationing and the results of 

Nellis and Thom (1983 and 1986), it may be useful to place the current situation of 

building societies in an historical context. In particular, the changing mortgage 

market structure and the behaviour of building societies including the significance of 

the former interest-rate cartel and its subsequent abolition are examined below.

4.3 The Changing Structure of the UK Mortgage Market

Up until the early 1980s the institutional structure of the UK mortgage 

market was dominated by the building society movement with the societies, at times, 

virtually representing the sole "source of mortgage provision (see Table 1.2). The 

behaviour of the banking sector was severely restricted by the imposition of direct 

controls on bank lending through the supplementary special deposits scheme (the so- 

called "corset") which impinged most directly on the personal sector. Competition 

between societies was also restricted as a result of cartel arrangements, the most 

notable being the Building Societies Association recommended interest rates which all 

the larger societies followed. In practice, these rates were not changed very often 

and were frequently set below market-clearing levels. Thus, the UK mortgage 

market during the 1970s provides a good example of the segmentation of financial 

markets which characterised the UK financial system. Societies provided the bulk 

of mortgage lending to persons as well as, increasingly, an outlet for personal sector
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savings whilst banks operated the payments mechanism through the cheque-clearing 

facility. The area of direct competition between banks and building societies was 

extremely limited (see Drake (1989) and Llewellyn (1986) for further details).

Given their historically established mutual status, societies were not profit 

maximisers. Rather they attempted to reconcile the conflicting demands between 

borrowers for low interest rates and savers for high interest rates by maintaining a 

relatively stable path for interest rates over time (centred on the cartel agreement 

noted above). The fact that the mortgage rate was frequently set out below the 

market-clearing level meant that there were periods of excess demand with borrowers 

having to queue for mortgages. This situation was sustainable owing to the 

dominance of the societies in the mortgage market at that time. On the savings side, 

when the general level of market interest rates rose, building societies’ rates to 

shareholders tended to lag behind, thereby diminishing the societies’ competitive 

position in the retail deposit market. Their inflow declined accordingly - 

reinforcing the need for mortgage rationing.

The establishment of mortgage queues was the most obvious form of non- 

market mechanism for allocating the supply of funds to demand. Other 

mechanisms, however, included changes in lending terms - for example, lowering 

loan-to-income or price-to-income ratios for all borrowers or particular sub-groups 

of borrowers. Equally, at times when interest rates were generally falling, the 

societies’ competitive position in retail markets generally strengthened (since interest 

rate falls, like rises, tended to lag behind), and the buoyancy of their inflows allowed 

rationing of mortgages to become less pervasive, lending to expand and liquidity to 

be rebuilt.
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The market structure described above did not survive much beyond the start 

of the 1980s. The removal of UK exchange controls in October 1979 meant that the 

direct controls on banks’ balance sheet activities via the corset were made redundant 

since banks could now by-pass such restrictions by channelling lending activity 

abroad. In m id -1980, the corset was inevitably abolished, giving the banks far 

greater freedom to develop areas of business in which the scale of their activity had 

been minimal. This they did immediately and vigorously, focusing in particular on 

the mortgage market which was seen, historically, as profitable and low risk. This 

occurred at a time when the recession, both in the UK and world wide, meant that 

corporate business was risky and, chastened by the Third World debt problems, the 

banks were looking for safer ways to boost margins and strengthen or diversify their 

balance sheets (see Callen and Lomax (1990) and Drake (1989) for a full account of 

these changes). The banks’ initial success in meeting new mortgage demand, as well 

as that which had been frustrated by the societies’ rationing, was considerable: by 

1982 they had attained a market share of net new lending which at one stage 

exceeded 40% - see Table 1.2 in Section 1.2. As noted earlier, this lending was, 

generally, concentrated at the "top" end of the housing market on the higher-priced 

properties.

Following this initial assault, banks’ mortgage lending subsequently grew more 

slowly for a period from 1983, in part because their initial lending targets had been 

met, while remaining significant. However, it began to accelerate once again in 

m id -1985 once the relative attraction of lending to the personal sector had been 

enhanced further by the heightened risk associated with the emerging world debt 

crisis and the increasing use by large corporations of the securities market. 

Competition within the financial services sector was increased still further from the
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mid-1980s by the arrival of a number of foreign banks and other institutions on the 

UK mortgage scene (such as The Mortgage Corporation).

The greater intensity of competition in the mortgage market in the 1980s, 

which occurred in tandem with greater competition in the retail market, induced a 

fundamental shift in building societies’ behaviour. Increasingly, the societies’ 

attempted to satisfy the demand for mortgages in full at the prevailing level of 

interest rates and eschewed the array of rationing devices previously utilised. This 

resulted in a greater sensitivity to changes in market interest rates as well as, on 

occasions, the acceptance of higher interest rates than would otherwise have been the 

case. In these circumstances fewer societies implemented the rates recommended by 

the BSA. The pressure on the cartel arrangements had been building up steadily 

during the 1970s and by September 1981, the BSA decided it would recommend only 

ordinary share and base mortgage rates. In October 1983 (after the Abbey National 

Building Society announced its intention to withdraw from the cartel), the BSA 

further announced that it would only advise, rather than recommend, rates. From 

November 1984, the BSA merely coordinated the timing of interest rate changes and 

indicated their approximate magnitude. In 1986, even this limited role was 

abandoned and the remaining threads of the arrangements at that point became 

redundant.

The building societies’ ability to fund mortgage demand in the 1980s has been 

facilitated by their entry into the wholesale money and capital markets. Access to 

these markets was significantly improved by changes in tax arrangements in 1983, 

enabling the societies to pay interest gross, rather than net of tax. Also, in 1983 

they began to issue time deposits and certificates of deposit as well as borrowing 

from banks on a significant scale, and their first issues in the eurosterling market
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were made at the end of 1985. Such receipts have increased in their significance 

since then and access to these markets has helped societies to reduce their normal 

levels of liquidity, allowing a further expansion of mortgage lending (though the 

decline in liquidity also reflects the imposition of corporation tax on societies’ gilts in 

1984, which lowered the post-tax rate of return). Prior to their use of wholesale 

markets, societies had typically been asset-managers, altering their mortgage lending 

in the light of the strength of their retail inflows and the level of liquidity; since 

that time they have increasingly managed their liabilities in order to fund fully the 

demand for mortgages.

Still more radical change in the structure of the UK mortgage market resulted 

from the introduction of The Building Societies Act (1986) which came into effect on 

1 January 1987 (see BSA (1986) for a summary and analysis of the Act and Nellis 

and Litt (1990) for an assessment of its impact in terms of the challenges faced by 

building societies, especially at branch level). The Act has allowed for a progressive 

deregulation of the products which societies are able to offer on both sides of their 

balance sheets and extends the range of other activities which societies are permitted 

to undertake. The Act, however, contains certain absolute limits to deregulation in 

order to ensure that the societies retain their "distinctive” nature. This was defined 

in the Act as follows:

"The principal purpose of building societies remains that of raising, primarily 

from their members, funds for making advances to members secured upon 

land for their residential use" (Part 1, Section 1(4)).

Without further government legislation, fundamental changes to building 

societies’ powers cannot be implemented, although there has been some secondary
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legislation since 1986 in response to changes in market conditions (recently, concerns 

have been expressed from within the building society movement that the regulatory 

constraints within the 1986 Act could severely restrict societies in the future).

Thus, to conclude this brief overview of the changing structure of the UK 

mortgage market in recent years, the 1980s has been a decade in which competitive 

forces have been allowed to play a far greater role. Potential borrowers who were 

frequently frustrated in the past now find that loans are more freely available, 

provided that lenders’ prudential criteria are met. In the light of the house price 

boom of 1988 and the subsequent sharp downturn in the housing market, there have, 

however, been suggestions that these lending criteria have been "too easy". Societies, 

as in the 1970s (only this time in conjunction with banks), have come under the 

spotlight again in terms of the possible impact of their lending behaviour in fuelling 

house price inflation to the extent that the Governor of the Bank of England has 

raised the question of introducing credit limits for house purchase.

The importance of mortgage rationing by building societies has been discussed 

at some length above. We turn now, therefore, to examine this phenomenon in more 

detail in terms of econometric modelling. As noted earlier, it is perhaps surprising 

that only a small number of studies have been reported on this theme by UK 

researchers in recent years, reflecting perhaps the difficulty in adequately capturing 

the disequilibrium features of the mortgage finance system. The following 

discussion identifies some of the main methodological and empirical challenges of 

modelling disequilibrium rationing behaviour in general while the research studies 

and results of Nellis and Thom (1983 and 1986) are addressed later in Section 4.5.
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4.4 The Estimation of Markets in Disequilibrium

The estimation of supply and demand functions for markets which may be 

characterised by disequilibrium poses several problems. The main problem is that in 

the absence of an equilibrium condition the observed quantity traded in the market 

may not satisfy both the demand and supply schedules. One general approach to 

this problem is to try to separate the sample into demand and supply regimes such 

that each schedule may be appropriately fitted against the observed quantity for the 

sample points falling within its regime. Another approach is to try to adjust the 

observed quantity for the effects of rationing and then fit both schedules over the 

entire sample period using the adjusted quantity.

Fair and Jaffee (1972) provide a comprehensive discussion of the estimation 

methodologies which may be applied following each of these approaches. Their 

work has provided the foundation for much of the subsequent literature on 

disequilibrium and, hence, it will be useful to summarise their research here as a 

basis for our later discussion of modelling rationing behaviour in the UK mortgage 

market. Four methods of estimating supply and demand schedules in disequilibrium 

markets are presented in their study. The first method - referred to as the 

Maximum Likelihood Method - is aimed at finding the optimal separation of the 

sample into demand and supply regimes. The other three methods use price setting 

information to reduce computational difficulties and to make use of the available 

data. These three methods are also based on the assumption that the observed 

quantity is equal to the minimum o t ex ante demand and supply quantities (this is 

also the assumption made in Nellis and Thom (1983), p. 525).
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The general model to be estimated is assumed to consist of one demand and 

one supply equation:

where Dz and St denote the quantity demanded and the quantity supplied during 

period t respectively, and P, the price of the good during period t. XD and Xs

D* and Sr  respectively. Equations (1) and (2) are standard demand and supply 

equations such that price is assumed to have a negative effect on demand (a/<0) and 

a positive effect on supply (b/>0). These equations are generalised expressions. In 

more rigorous terms, ?t is meant to refer to the price of the good relative to some 

general price index (eg, the RPI). In addition, P may appear in the equations in 

lagged form to reflect that D, and S, may respond to prices in previous periods (the 

lag may even be different in the two equations). The distinguishing feature of the 

model, giving rise to disequilibrium, is that P/ is not assumed to adjust each period to 

equate D, and S,. The four alternative methods proposed by Fair and Jaffee to 

estimate this model are summarised as follows.

(a) Estimation Method 1: The Maximum Likelihood Method

Let Q; denote the actual quantity observed during period t. For the 

maximum likelihood method it is assumed that Q, satisfies either the demand 

schedule or the supply schedule. Thus, combining (1) and (2) above gives:

Dt ( t  = 1 ,2 T> ( i )

S t e ( t  = 1 , 2 ,  . . .  T) (2)

t  t
denote the variables, in addition to P, and the error terms e£ and e^  which influence
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( t  = 1 , 2 ,  . . . T )  (3)

where f  Q if  Qt = St
kt = j

Thus, under this method the problem reduces to one of solving (3) for the 

values of parameters a0, a ;, b0 and b ; and the T values of kt (one for each time 

period) given observations on X f , Xfs , ?t and Qt (t = 1,2, ....T). The problem of 

estimation can be looked at, in other words, as one of choosing those observations 

(sample points) for which Qt = Dt (kt = 1) and those for which Qt = (kt = 0) and 

then estimating the parameters of each equation by some standard technique, such as 

ordinary least squares, over the relevant sample points. It should be noted that this 

technique assumes that any given sample point can be classified either as a demand 

observation or as a supply observation, but not both. It is not possible, therefore, to 

specify using prior information the existence of periods of equilibrium. If this 

should occur for some value of /, Fair and Jaffee (1972) note that kt must be 

arbitrarily assumed equal to zero or one.

An appropriate method of estimation of (3) is the maximum likelihood 

technique (in a generalised form to that of Quandt (1958)). This allows us to 

determine a "switching point" in a linear regression system and reduces to the 

problem of choosing the sample separation and corresponding estimated parameters 

(a0, ay, by, by) that maximise the value of the log-likelihood function L whereby

logL = -  (m + n) lo ç  v /27T -  m lo g  cr  ̂ -  n lo g  -  (m + n ) / 2  ^
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where m is the number of observations for which Q, = Dt (ie, k / = 1) and n is the

number of observations for which Q, = 5, (ie, kt = 0). The terms a D and 05- are
D S

the estimated standard deviations of e t  and respectively (note that this function 

is similar in structure to that used in the Box-Cox test for functional form, full 

details of which are presented in Fleming and Nellis (1990) and included in the 

submitted material).

Thus, the procedure is to calculate log L for all possible pairs of supply and 

demand sample periods and to choose that pair for which log L is at a maximum. 

The estimates for ay, ay, by, by, would then be the least squares estimates over the 

respective sample periods.

The above method of estimation in the context of disequilibrium between 

demand and supply is based on fairly weak assumptions. However, it may well arise 

that more information about market behaviour is available, thereby opening up the 

possibility of alternative estimating procedures. For example, it seems reasonable to 

expect that if the observed quantity (Qz) is equal to either the quantity demanded or 

the quantity supplied, it will be equal to the minimum of these two quantities, ie:

Q, = min {DZ,S,} (t = 1,2,.....T) (5)

In other words, either demanders will go on unsatisfied (Dz > Sz) or suppliers will go 

unsatisfied (Sz > Dt).

Further information to aid estimation may derive from the assumption that 

the change in price is some function of excess demand existing in the market such
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that A ?t may be used as an indicator of the amount of excess demand (or supply). 

That is, it may be possible to postulate the price-adjustment equation as follows:

A P, = f[D/ - Ŝ ] (6 )

where the price change is assumed to be a positive function of the excess demand in 

the market (again, as noted earlier, Vt is to be interpreted as the price of the good in 

question deflated by the general level of prices). More specifically, it may be 

possible to postulate that

Equation (7) implies that the direction of A is an indicator of excess 

demand while equation (8) implies that ihz amount of the price change is directly 

proportional to the amount of the excess demand. Below, equation (7) forms the 

basis for two further estimation methods (Directional Methods I and II) while 

equation (8) forms the basis for the last method to be discussed (The Quantitative 

Method).

( b) Directional Method I

This method of estimating markets in disequilibrium may be illustrated with 

reference to Figure 4.1 below where P* represents the market clearing price. When

APf - 0 as (Df - S/) - 0 (7)

or to postulate that

APf = Y (Df - Sf), with 0 < Y < œ (8 )

89



FIGURE 4.1 DEMAND AND SUPPLY RELATIONSHIPS IN THE PRESENCE 

OF DISEQUILIBRIUM
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the quoted price P < P*, there is excess demand which, from (7) above, implies that 

price must be rising. Furthermore, from (5) above, it is known that when D, > Sz, 

supply will equal the observed quantity, and demand will be unobserved. 

Conversely, when P >  P*, St > D t which means that price must be falling and that 

demand will equal the observed quantity. Hence, in periods of rising prices only 

the supply schedule will be observed while in the periods of falling prices only the 

demand schedule will be observed (as shown by the bold lines mapped out by ABC 

in Figure 4.1).

Estimation using Directional Method I is, therefore, based on the separation 

of the sample observations into periods of excess demand and excess supply on the 

basis of the observed price changes. The supply function can be estimated over 

periods of excess demand and the demand function can be estimated over periods of 

excess supply. Hence, only the portions AB and CB of the demand and supply 

schedules respectively will be directly estimated with this method. Periods of 

temporary equilibrium ( A P, = 0) will be included in both samples since both 

schedules are observed at such times.

( c) Directional Method II

The third method proposed by Fair and Jaffee is less dependent on A Vt as 

an indicator of excess demand or supply. It operates instead by postulating a 

number of different sample separations corresponding to alternative assumptions 

about the excess demand status of the market during the "doubtful" periods. The 

supply and demand equations are then fitted to each set of sample separations and 

the likelihood function described by (4) above evaluated for each case. The 

preferred sample separation is then taken to be the one that maximises (4). This
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method is therefore a version of the maximum likelihood technique Note, however, 

that since it relies on the evaluation of the likelihood function, demand and supply 

sample periods cannot overlap - sample points must be identified as belonging to the 

demand or the supply regime, but not both. This contrasts with the first directional 

method which assumes that points where A P^= 0 are equilibrium points and thus 

belong in both regimes.

(d ) The Quantitative Method

The final estimation procedure considered by Fair and Jaffee (1972) stems 

from the postulation in (8) above that the adjustment process in the presence of 

disequilibrium takes the form

A Pf = y(Dt - Sf), with 0 4 Y <  00 (8)

Solving this equation for the excess demand gives

(D / -  S;)= lyY ( APj) (9)

If Y can be estimated, then the actual amount of excess demand can be directly 

determined from the change in price and thus both the demand and supply schedules 

can be estimated over the entire sample period. The procedure thus involves the 

estimation of Y and the parameters of the demand and supply schedules 

simultaneously. Fair and Jaffee set out the steps of this procedure in full (pp. 505- 

507). These reduce to a single demand and a single supply equation, each to be 

estimated over the entire sample period, by making the appropriate adjustment for 

the change in price as follows:
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AP i f  AP  ̂ > O t  t

+ eD
( 10)

O o th e r w ise

and

( 11)

where APt -APt  i f  APt  < 0

0 o th e r w ise

4.5 Modelling Mortgage Rationing in the UK - Results and Conclusions

The pioneering work of Fair and Jafffee (1972), summarised above, has 

established a comprehensive framework for the study of disequilibrium market 

situations. Two of the studies presented in this submission have been based on this 

work (as well as other subsequent studies by Ostas and Zahn (1975) and Kent (1980)). 

These are reported in Nellis and Thom (1983 and 1986) and focus on modelling the 

disequilibrium nature of the UK housing market, in the presence of the rationing 

behaviour of UK building societies during the 1970s.

At the outset it may be useful to clarify some of the terminology used in the 

literature dealing with mortgage rationing. Kent (1980), for example, defines 

equilibrium rationing as a situation in which the adjustment of non-interest rate 

terms is sufficient to equate mortgage demand and supply when the mortgage rate is 

below its market-clearing level. In contrast, he defines disequilibrium rationing as a 

situation in which changes in these terms are not sufficient to clear the market. 

Oztas and Zahn (1975) also use the terms equilibrium and disequilibrium rationing
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but, in contrast to Kent’s approach, they define the latter as a situation in which the 

market is cleared by the adjustment of non-interest rate terms (when the actual 

mortgage rate differs from its equilibrium level) and equilibrium rationing as a 

situation in which rationing is by price (ie, by changes in the mortgage rate). Thus, 

while the terminology of Kent (1980) and Oztas and Zahn (1975) are the same, their 

meanings are quite different.

Nellis and Thom (1983), while following the approach of Kent, avoid the use 

of the terms "equilibrium" and "disequilibrium" altogether; instead they use the terms 

market clearing and non-market clearing rationing. The former exists when non

interest rate terms (such as loan-to-value ratios) adjust sufficiently to clear the 

market while the latter exists when these terms fail to clear the market. This 

distinction is illustrated with the aid of Figure 4.2 below. Consider an initial 

equilibrium, E /, where the mortgage rate (M R;) is set a level at which mortgage 

demand (MD;) equals mortgage supply (MS;). If the market is competitive in the 

sense that the mortgage rate continuously adjusts to equate demand and supply, then 

MR would rise to M R j if the' demand schedule shifts, say, to M Dj, giving a new 

market equilibrium at E j. It is argued in Nellis and Thom (1983), however, that the 

UK mortgage market (during the 1970s) is not competitive in the way described and 

that MR does not necessarily respond to excess demand or excess supply. In other 

words, in the presence of excess demand E;B, caused by a shift of the demand 

schedule M D; to M D j, the mortgage rate may be sluggish to adjust and may in fact 

remain at M R ;. Market clearing rationing is said to take place, therefore, whenever 

other, non-interest rate terms (such as the loan-to-value ratio) are adjusted 

sufficiently to shift M Dj back to M D;, regaining the initial equilibrium at E ;. On 

the other hand, non-market clearing rationing exists when the adjustment of these 

non-interest rate terms is not sufficient to shift M D j back to M D;. For example, if
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demand is only shifted back to M Dj in Figure 4.2, then non-interest rate lending 

terms will have succeeded in rationing CB out of the market, leaving an excess 

demand of E/C . It should be noted that the term "market clearing rationing" as 

defined in Nellis and Thom (1983) is equivalent to the term "equilibrium rationing" 

as used in Nellis and Thom (1986). Both terms are used in the two separate studies 

to identify the same situations in which the market for funds is continually cleared 

by non-interest rate terms at each level of the mortgage interest rate (with hindsight 

it would have been more appropriate perhaps to have adopted the same terminology 

in both studies rather than use the separate terms "marketing clearing" and 

"equilibrium rationing").

The above discussion is intended to clarify and resolve some of the confusion 

that is likely to emerge concerning the use of different terminology in different 

studies of mortgage rationing. We turn now to examine in more detail the research 

reported in Nellis and Thom (1983 and 1986), providing a summary of the results 

and conclusions for each study. Both studies investigate the rationing behaviour of 

building societies in the UK during the 1970s and examine the extent to which 

changes in the mortgage rate and/or changes in non-interest rate terms have been 

sufficient to clear the market for mortgage funds during the period.

Several other studies of mortgage rationing have assumed that the mortgage 

rate fully describes the market price of credit for house purchase (see O’Herlihy and 

Spencer (1972) and Pratt (1980)). However, the approach taken in Nellis and Thom 

(1983 and 1986) is to treat the "price-vector" as multi-dimensional, including non

interest rate terms as well as the mortgage rate. Non-interest rate terms may 

involve varying loan-income ratios and loan-value ratios as well as giving 

consideration to the characteristics of the borrower (first-tim e buyer or existing
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owner-occupier), length of savings record with the lending institution, etc. This 

approach is justified on the basis that in a rationed market the mortgage rate does 

not always adjust to its market-clearing or ecjuilibrium level and, consequently, 

available funds have to be allocated by other means.

It is important to note that the two studies included in this submission differ, 

however, in several respects, the most important one being that in the 1983 study the 

demand side of the mortgage market is disaggregated between first-tim e buyers 

(FTBs) and existing owner-occupiers (EOOs) while the 1986 study examines the 

aggregate market. In addition, the former paper focuses only on the demand side of 

the market while the latter models both demand and supply separately. 

Consequently, the results of the two studies are not directly comparable. Both 

studies, however, take a common approach to the inclusion of non-interest rate terms 

in the estimation procedures. Obvious candidates to be included are the loan- 

income ratio, loan-value ratio and the period to maturity of the mortgage loan. It is 

assumed that all such terms change in the same direction (as argued in Vernon (1965) 

and Oztas and Zahn (1975)) and may be proxied, therefore, by a single variable. In 

the 1983 study the variable selected is the loan-income ratio. The main reason for 

choosing this is the belief that building societies are primarily concerned with the 

borrower’s ability to finance periodic mortgage repayments. Given that mortgage 

rationing may be intensified during periods when the mortgage rate is high, in 

absolute if  not relative terms, building societies may favour borrowers with relatively 

low loan-income ratios in an attempt to minimise the problem of front-end loading.

97



In Nellis and Thom (1983) non-interest rate terms, denoted by V, are proxied 

by the imposed loan-income ratio, L/Y, so that

V* = L//Y / ( 1)

where i = FTB, EOO, L/ is the average loan granted to each buyer group and Y i is 

the corresponding average nominal income. Vz is assumed to adjust to the degree of 

excess mortgage demand or supply in the market at any point in time so that

(2)

where MD and MS represent the desired nominal flow demand and supply of 

mortgages. If the market is always characterised by market clearing rationing (as 

defined earlier), then Vz adjusts to give

MD̂  = MS  ̂ = , fo r  a l l  t  ^c t  t

In contrast, if there is non-market clearing rationing, then the change in Vz is not 

sufficient to clear the market and, as suggested by Fair and Jaffee (1972),

= MINIMUMt MDt  ' MSt
(4)

Consider the case illustrated by Figure 4.2 when MD; shifts to M D j giving excess 

demand of E;B. V ^ will fall relative to V^_1 and = MS^. From (1) above, 

taking logs of both sides, we have:

InMS^ = InL^ = InMD  ̂ -  (V  k ) v   ̂ (-)
(5)
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where  Ain  V ^ ( - ) A in  V 1t when A In v   ̂ is negative and zero

otherwise. For illustrative purposes, if we assume that the demand for mortgage 

finance from FTBs or EOOs is a function of an income variable (YFTB or YE 0 ° ) ,  

the loan-income ratio applied to FTBs (VFTB) or to EOOs (VE 0 ° )  and the mortgage 

rate, then substituting for demand in equation (5) gives the following:

Equations (6a) and (6b) may then be estimated by standard regression 

techniques to test for the significance of A lnV,(-) in both cases. If this variable is 

found to be significant then we can conclude that mortgage demand (for FTBs or 

EOOs) is greater than mortgage supply when Y t is falling, and rationing is of the 

non-market clearing type. Alternatively, if A lnV,(-) proves insignificant, then the 

non-market clearing rationing hypothesis cannot be accepted. If the market is 

characterised by market clearing rationing then V t = v / ,  where V *  is that level of 

Vt (in either the FTB or EOO case) which will equate demand and supply, at a given 

mortgage rate.

In Nellis and Thom (1983), the final estimating equations for mortgage 

demand for each borrower category are expressed in general functional form as 

follows:

+ a 0lnMR
(6a)

InL^00 = b + b lnYE0°  + b In V t  o 1 ■(- 2
EOO l  f no
t  + b 3lnMRt  -  ( / k )  Ain (-)  (6b)

LFTB = F(RYFTB, MRT, VFTB, PH, IPH) (7a)

LE 0 °  = E(RYE 0 ° ,  MRT, VE 0 ° ,  PH, IPH) (7b)
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where L is average mortgage advance, RY is average real income, MRT is the 

mortgage rate adjusted for tax relief, V is the loan-income ratio, PH is a house price 

index and IPH is the percentage change in PH from one time period to the next 

(included to test the hypothesis that mortgage demand contains a speculative 

element).

The results of estimating equations (7a) and (7b) by the method of ordinary 

least squares are reported in Nellis and Thom (1983), pp. 526-7. These indicate that 

the hypothesis that market clearing rationing exists cannot be rejected in both cases, 

and especially with regard to the first-tim e buyer group. The results also indicate 

that while the rationing variables VFTB and v e OO significantly influence LFTB and 

LEO° ,  respectively, the corresponding elasticities are relatively low. Nevertheless, it 

is important to note that the elasticity with respect to the loan-income ratio (V) is 

consistently greater than the elasticity with respect to the mortgage rate (expressed in 

real or nominal terms). Hence, mortgage demand is generally found to be more 

responsive to changes in non-interest rate terms than to changes in the mortgage rate. 

This finding is also confirmed in Nellis and Thom (1986). The relative inelasticity 

of mortgage demand with respect to the mortgage rate suggests that relatively large 

changes in the cost of borrowing may be required to clear the market in times of 

excess demand. Given the public and political concern that surrounds the cost of 

mortgage finance, it is concluded that "building societies may have a preference to 

allocate available funds on a non-price basis, rather than intensifying financing 

problems, for existing mortgage holders" (p. 528).

The analysis reported in Nellis and Thom (1983) is extended further in Nellis 

and Thom (1986). The more recent study, however, does not disaggregate the 

market in terms of first-tim e buyers and existing owner-occupiers and an alternative
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view of the adjustment process in the context of disequilibrium is proposed. Figure 

4.2, therefore, is modified as in Figure 4.3 showing a flow model of the equilibrium 

(ie, marketing-clearing) rationing hypothesis. Consider an initial equilibrium in the 

market at E / with MR = r ;,  which is disturbed by a shock originating from the 

supply side, shifting the supply curve from S; to Sj. Sluggish interest-rate 

adjustment implies that the mortgage rate may be initially raised to a level such as 

MR = r 2 which is below the new market-clearing level, r j .  As discussed above, 

under the market clearing hypothesis rationing by lending institutions will tighten 

non-interest rate terms and force the demand curve for funds to shift from D j to 

D j, resulting in a short-run equilibrium at F. As the mortgage is subsequently 

adjusted towards r j ,  these non-interest rate terms are gradually relaxed so as to 

induce a rightward shift in the demand curve until the new long-run equilibrium is 

achieved at E j. Under this hypothesis it is therefore possible to estimate, 

simultaneously, demand and supply functions, even though the mortgage rate may 

differ from its long-run equilibrium level.

The adjustment hypothesis described above is tested in Nellis and Thom 

(1986) in the UK context with market demand specified as a function of real 

disposable income, YD, the tax-adjusted mortgage rate, M R(l-v) where v represents 

the marginal tax rate, lagged housing starts, HST, the relative real tax advantage of 

owner occupation, Z, and non-price terms. The vector of non-price terms are 

proxied by a single variable, namely the loan-value ratio, LV, defined as L/PH 

where L is the average mortgage approval and PH represents the price of housing. 

By definition, LV also equals 1 minus the average down payment ratio. Note that 

in Nellis and Thom (1983) the loan-income ratio was employed, rather than the loan- 

value ratio. However, since the common assumption in these models (as well as 

those by Kent (1980) and Oztas and Zahn (1975)) is that all non-price terms change
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in the same direction, this difference is not significant. The relative real tax 

advantage of owner-occupation is approximated by Z = v.R.PH/P where R is a 

representative return on non-housing assets so that R.PH equals the sum which PH 

would yield in non-housing assets (R is proxied by the yield on 20-year government 

bonds). P is a generalised price index (proxied by the price deflator for disposable 

income).

The results of testing the market-clearing hypothesis reported in Nellis and 

Thom (1986) contrast those presented in the 1983 paper and in the other studies of 

mortgage rationing cited above. It is found that a rise in the mortgage rate towards 

its market-clearing level (r j in Figure 4.3) is associated with a tightening, rather than 

a relaxation, of non-interest rate terms (proxied by the loan-value ratio). In 

addition, earlier research suggests that "since the mortgage rate is sluggish in 

adjusting to its market equilibrating rate the down-payment ratio will increase [loan- 

value ratio falls] to clear the market for excess demand in the short run" (Oztas and 

Zahn (1975), p. 193). The present results suggest, however, that the loan-value ratio 

is a positive function of real income.

This apparent contradiction between results suggests the need for an 

alternative mechanism for modelling the mortgage market. This alternative forms 

the basis for additional analysis reported in Nellis and Thom (1986). The basis for 

this is that "during periods of excess demand for funds, institutions discriminate in 

favour of borrowers whose preferences indicate that they are willing to accept some 

stringent non-price terms such as relatively low loan-value ratios. This implies that 

successful applicants are on their desired demand curves but the market may remain 

uncleared" (Nellis and Thom (1986), p.45). There are a number of key differences 

to note between this alternative approach and that reported in earlier studies. First,
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it is not assumed that the market demand curve shifts in response to variations in

non-price terms. This is the assumption employed in Oztas and Zahn (1975) and

Nellis and Thom (1983) but it is now disputed in the more recent study. The 

rationale which has underpinned earlier studies of the market-clearing (equilibrium 

rationing) hypothesis is that tightening non-interest rate terms raises the marginal 

cost of equity in housing capital such that increasing the down-payment ratio leads 

to higher marginal costs of equity resulting in a decline in mortgage demand. The 

problem with this approach is that it confuses the concepts of total cost and marginal 

cost of housing equity. As argued in Nellis and Thom (1986):

"The total cost of housing equity is the income foregone by holding wealth in 

housing as opposed to non-housing assets. The marginal cost is the change

in total cost from reallocating an additional unit of wealth. Marginal cost

may therefore be interpreted as the average yield on non-housing assets, or 

the opportunity cost of the marginal unit of housing equity. Rising capital 

market yields may therefore induce individuals to reduce housing equity and 

to increase mortgage demand. That is, rising marginal cost may reduce the 

demand for housing services, but does not imply that the planned portion of 

any given purchase financed by a mortgage will be reduced. On the 

contrary, we expect desired loan-to-value ratios to be an increasing function 

of marginal cost." (p.46)

A second point of contrast between the original market-clearing hypothesis 

and the approach taken in Nellis and Thom (1986) is that the latter attempts to 

explain the equilibrium behaviour of non-price terms whereas the former assumes 

that the long-run value for this variable is constant. For example, in Figure 4.3 as 

MR is gradually raised towards r  j ,  non-interest rate terms are steadily relaxed to
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induce accommodating shifts in the demand curve. However, once equilibrium is 

attained at E j, then non-interest rate terms must have reverted back to the initial 

values at E j (since both points lie on the same demand curve). The former market- 

clearing hypothesis, therefore, implies that equilibrium values of non-price terms are 

independent of MR and, given mortgage supply, of the exogeneous variables in the 

demand function.

The alternative approach to modelling rationing behaviour in the UK market 

distinguishes two types of rationing - "borrower specific" and "loan specific". 

Borrower-specific rationing is defined as a process by which lending institutions 

discriminate in favour of certain borrowers (eg, first-tim e buyers) while loan- 

specific rationing means that institutions adjust the terms on which any given loan is 

offered. During periods of rationing it is assumed that institutions use the former 

type of rationing to determine priority. Variations in non-interest rate (loan- 

specific) terms are viewed as the method for determining which borrowers are 

satisfied but not as a means of inducing shifts in the aggregate flow demand curve.

In Nellis and Thom (1986) the demand side and supply side of the mortgage 

market are modelled separately (in contrast to the 1983 study which focuses only on 

the demand side). Demand is expressed in terms of the averge loan-value ratio. 

This is modelled in nominal terms (Lf) as well as real terms, relative to house prices 

(L/PH); and is assumed to depend on real per capital income of borrowers (Yj), the 

mortgage rate (MR^), the relative real tax advantage of holding wealth in housing 

capital (defined earlier, denoted Zf) and the number of mortgage approvals (N^). 

That is:
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(a )  The Demand Side:

L, = F;(PH ,, Y,, M R„ Zu Nf)

or (L/PH); = FjfYf, MR^, Zh Nf)

On the supply side, mortgage availability is measured by the number of 

mortgage approvals {Nt) which is assumed to depend on the average loan approval 

(Lf), changes in the stock of share and deposit liabilities (DSK,), repayment of 

principal (REP;), the mortgage rate relative to the return on non-mortgage assets 

(denoted (M R/CR); and the liquidity ratio of building societies (LRj). That is:

(b) The Supply Side:

N, = F3(Lf, DSK,, REP,, (M R/CR),, LR,)

In contrast with the earlier market-rationing hypothesis, the results reported 

in Nellis and Thom (1986) suggest that the loan-value ratio is a negative function of 

the mortgage rate. In the approach used by Oztas and Zahn (1975) and Nellis and 

Thom (1983), for example, increasing the mortgage rate requires that institutions ease 

non-interest rate terms under the assumption that the market for funds is 

continuously cleared; ie, increasing the mortgage rate generates excess supply at any 

given loan-value ratio, with the consequence that L/PH  must be increased 

simultaneosly to shift the market demand curve to the right in Figure 4.3. The 

approach taken in the more recent study reported above suggests, on the other hand, 

that increasing the mortgage rate permits a decline in the loan-value ratio because 

individuals will, on average, seek smaller loans (accept greater equity) as the 

mortgage rate rises.
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Finally, the results also indicate that the mortgage rate is a significant 

determinant of loan size but that the elasticity is relatively small. This conclusion is 

consistent in both studies included in this submission and suggests again that a 

relatively large mortgage rate increase may be required to eliminate any given level 

of excess demand. This provides a rationale for mortgage rationing - ie, in the 

1970s, UK building societies apparently preferred "to accept the problems of 

extending the mortgage queue in order to avoid the generally unpopular and 

politically sensitive alternative of imposing "hardship" on a relatively large number of 

households" (Nellis and Thom (1986), p. 52).

It is clear from the analysis and results reported in the two studies included 

in this submission that the modelling of mortgage rationing poses considerable 

methodological and estimation challenges. The apparent contradiction in the papers 

concerning the testing of the market-clearing hypothesis highlights the instability of 

the underlying relationships when the market is disaggregated. At a more general 

level, the two studies point to the need for further research into credit rationing. 

At the same time they throw light on approaches to estimation in an important area 

of the economy where credit rationing has been (and may in the future be) 

extensively practised.
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5. GENERAL SUMMARY AND CONCLUSIONS

This synopsis has reported on 11 research studies which form the submission 

of publications for the award of PhD under Regulation 14.9 of the Cranfield Institute 

of Technology. These studies focus on three interrelated aspects of the UK housing 

market dealing with (a) the measurement and interpretation of house prices, (b) the 

determination of house price inflation and (c) the role of building societies in the 

housing finance market. Each study has attempted to add to previous knowledge 

and understanding of the operation of the UK housing market while at the same time 

providing a platform for future research and debate. The purpose of this synopsis 

has been to place these studies in the context of other related research and in the 

context of developments in the wider economy. The periods covered by the 

statistical analysis presented here run from 1969 to 1980 in the case of the modelling 

of housing price determination and the role of building societies (in terms of their 

impact on house price inflation and the rationing of mortgage finance) and from 

1983 to 1989 in the case of house price measurement and interpretation. This 20- 

year span has been a turbulent period for the UK housing market - for example, 

house prices have risen and fallen dramatically (both in nominal and real terms) at 

various times, owner-occupation has increased sharply from around two-fifths at the 

start of the period to roughly two-thirds by the end, the so-called "North-South 

divide" in terms of house price differentials has widened and, towards the end of the 

period, the cost of mortgage finance had reached record levels in real terms.

At the same time, building societies have seen their share of the mortgage 

finance market in terms of new commitments rise to well over 90 per cent in one 

year (1977) only to fall back to around 50 per cent ten years later in 1987. This 

dramatic swing in market share has been primarily due to the extensive deregulation
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of the UK financial services sector in general since the advent of a Conservative 

government in 1979. With the abolition of exchange controls in that year and the 

removal of restrictions on bank lending in 1980 (the so-called "corset"), the financial 

services sector came under increasing pressure from foreign competition as the 1980s 

progressed. The Financial Services and Building Societies Acts of 1986 pushed 

forward still further and faster the policy of deregulation to the extent that today 

building society services are, for most purposes, direct substitutes to those provided 

by the traditional banking sector.

It is against this dynamic background that the studies included in this 

submission have been carried out. Particular attention is given to tackling the 

problems involved in the measurement and interpretation of house prices, involving 

seven of the submitted papers. The work in this area has resulted in the 

development of two new house-price measurement systems, based on the hedonic 

approach, which form the basis of the regular reporting of prices by the Halifax and 

Nationwide Anglia building societies respectively. The research has demonstrated the 

importance of standardising the mix of houses traded from one time period to the 

next and across regions in order to make comparisons on a "like-for-like" basis. 

Given that price indices play such an important part in the economy, it is important 

they should be constructed with as much accuracy and reliability as possible. The 

results of the research reported in the submitted papers highlight the extent to which 

the use of prices based on simple averages may give a misleading picture of true 

house price movements. It should be noted that the Halifax and Nationwide Anglia 

building society systems are the only sources which currently employ the hedonic 

technique in the UK. Their development, therefore, marks a major advance in this 

area.
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The second area of research reported in this synopsis deals with the 

determination of house price inflation over time and examines in particular the 

extent to which the expansion of mortgage lending has been responsible for the rapid 

acceleration of house prices in the 1970s. Two studies are included, the first dealing 

with the UK housing market and the other with the Northern Ireland housing 

market. House price models are developed for both areas and employ the estimation 

methodology developed by Davidson et al (1978) which enables the development of a 

framework in which to model the short-run dynamic behaviour of agents around a 

long-term trend. The results of the UK study suggest that while building society 

lending expanded sharply in the 1970s this should not be regarded as the primary 

cause of the rapid inflation of house prices during that period. It is argued that to 

do so would be to ignore other important explanatory variables, namely the parallel 

growth in real incomes. This area of research has attracted considerable attention 

over the years and, as the behaviour and structure of building societies has changed, 

it is likely that this will continue to be an important area for future academic 

research.

The study of Northern Ireland house prices largely stems from the research 

carried out at the UK level and seeks to explain why house price inflation in 

Northern Ireland during the 1970s was the largest of all regions in the UK (with the 

exception of the South East). It is concluded that increased demand for housing in 

Northern Ireland during the period, unmatched by an increase in housing supply, 

offers the most plausible explanation for the unexpected surge of house price 

inflation there. In this respect key significance is attached to the increased 

availability of mortgage finance after 1973 following the establishment of the 

Northern Ireland Housing Executive.
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The final section of the synopsis reports on two research studies which 

examine the rationing behaviour of building societies during the 1970s. A detailed 

methodological overview of the estimation of markets in disequilibrium is presented, 

drawing on the earlier work by Fair and Jaffee (1972). The studies examine the 

extent to which market clearing of mortgage finance is achieved through changes in 

the mortgage rate or through changes in non-interest rate lending terms. "Market 

clearing" ("equilibrium") rationing is defined as a situation in which the market for 

funds is continually cleared by non-interest rate terms at each level of the mortgage 

interest rate. On the other hand, non-market clearing (disequilibrium) rationing is 

defined when the adjustment of the non-interest rate terms is not sufficient to 

equate mortgage demand with mortgage supply. Both of the studies conclude that 

the mortgage rate is a significant determination of loan size but that the elasticity is 

relatively small. This suggests that a relatively large mortgage rate increase may be 

required to eliminate any given level of excess demand. This provides a rationale 

for mortgage rationing in the 1970s when UK building societies apparently preferred 

to accept the problems of extending mortgage queues rather than to take the 

generally unpopular and politically sensitive alternative of raising the mortgage rate 

to clear the market.

The studies of mortgage rationing included in this submission, however, are 

contradictory in one respect. One paper concludes that the hypothesis that market 

clearing rationing exists cannot be rejected while the other reaches the opposite 

conclusion. This contradiction is discussed in this synopsis and suggests that the 

main explanation is in terms of the disaggregation of the market examined in the 

earlier paper. The later paper also examines the supply side of the market. It is 

recognised, however, that much research still needs to be carried out to provide a 

more complete analysis and understanding of mortgage rationing. It is clear that
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considerable instability of the underlying relationships arises when the market is 

disaggregated though the studies represented here have been useful in emphasising 

some of the estimation problems.

Finally, while the synopsis has brought together the background, theoretical 

frameworks and results of the submitted studies, it should also be pointed out that 

considerable attention has been given to surveying more recent studies by other 

researchers in these areas. A detailed list of references is therefore attached which, 

in conjunction with the references cited in the submitted papers, provides a 

relatively comprehensive source of information on the relevant areas of the UK 

housing market.
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Abstract. A survey is made of all official and unofficial sources of statistics on house prices in the 
UK. This is followed by a critical appraisal of the evidence they provide about national and regional 
price levels and about house price inflation. Attention is focused on two crucial factors: the 
representativeness of the data and the heterogeneity of houses. It is concluded that incomplete 
coverage of all house transactions means that most series tend to overstate price levels and that 
intertemporal and interregional comparisons are sensitive to the composition by type of houses traded.

1 Introduction
Most statistical surveys of house prices in the United Kingdom are limited in scope to 
houses purchased with the aid of loans from building societies. The official statistics 
compiled by the Department of the Environment (DoE), are based on two such surveys: 
a large-scale survey (referred to here as the ‘DoE/BSA survey’) for the collection of 
aggregate data and a small-scale (‘five per cent sample’) survey for the collection of 
data in more detail. Unofficial sources are provided by individual building societies 
which make analyses of the houses on which they themselves have given loans; these 
are useful inasmuch as they predate or supplement the official statistics.

The data are used mainly to measure average prices, changes in prices over time, 
and differences in the price level between one region and another. The latter reveal 
marked disparities in interregional price levels and, over the last few years, have 
indicated considerable differences in regional rates of inflation. For instance over the 
period 1975-1979 the DoE data indicate that regional price increases varied from 12% 
per annum (East Anglia) to 22% per annum (Northern Ireland) with the average price 
in Northern Ireland rising from a level of 15% below the UK average in 1975 to a 
level of 10% above in 1979.

The explanation of these differences rests in part upon the nature of the statistics 
themselves: not all houses are purchased with the aid of building society mortgages 
and houses themselves do not constitute a homogeneous product. These facts, 
therefore, raise some important questions about the use and interpretation of the 
available data and they form the focus of attention in this paper. Both the official 
and unofficial sources are considered, but particular attention is directed towards the 
official data which naturally constitute the principal source of information. The 
available sources are first described in section 2. Section 3 proceeds to an appraisal 
of the evidence they provide, and section 4 summarises the salient features of the 
discussion and draws some conclusions.

2 The sources
Statistics are available currently from eight main sources, four official and four 
unofficial; a ninth source provides data for the postwar period up to 1970 only. All 
but three of these are based on building society data. For convenience and succinctness 
a tabular summary of these sources is provided in table 1. We provide here only brief 
supplementary notes on the nature of these sources and draw attention to their 
distinguishing characteristics.
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It should be noted at the outset that prices may be recorded at more than one 
point in time during the house-buying process. Two stages can be distinguished: the 
mortgage approval stage (that is, commitment to advance) and the mortgage completion 
stage. Approval-stage data provide the more up-to-date indicators of price movements. 
House prices at this stage reflect agreed selling prices at that time. The completion 
stage is when the house actually changes hands. This transfer generally takes place 
two or three months after the mortgage has been approved. Thus, prices at the 
completion stage will reflect agreed selling prices two or three months earlier. On the 
other hand, completions data are, in a sense, more accurate in that they represent 
only those dwellings that are actually purchased (a number of mortgages approved do 
not result in completed transactions).
2.1 DoE/BSA survey
This is a large-scale survey in which information is currently obtained from a panel of 
about fifty building societies, including most of the larger ones, whose combined 
assets represent about 90% of the total assets of the movement. A return is obtained 
of the total number of mortgage loans made in each period (currently monthly) and 
the total value of houses covered. It thus provides the basis for measuring average 
prices only and on a national basis only: no subdivision according to dwelling 
characteristics (other than between new and second-hand) or region is possible.
Initially coverage was confined to Great Britain and no distinction was made about 
the timing of the mortgage data—that is, whether it referred to mortgages at the 
approval or at the subsequent completion stage. Such a distinction is now made and 
the coverage has been widened to the UK. These data are published in the form of 
average prices for new and secondhand dwellings separately at both the approval and 
completion stages, together with an index for new dwellings at the approval stage (see 
table 1).
2.2 DoE five per cent sample survey
This survey, commenced in late 1965, is again based on returns from building 
societies (selected societies stratified by size) from which is drawn a sample of 
approximately 5% of mortgages completed in respect of dwellings intended for owner- 
occupation. A full description of the survey has been provided by Evans (1975). It 
is this source which is used as the basis of the official series of average regional house 
prices. Information is also collected about the characteristics of the dwellings 
mortgaged (as well as about the mortgage advances and applicants), but of necessity 
only a limited number of analyses are published.

2.3 Inland Revenue—surveys o f conveyancing
These surveys have been conducted annually since 1973 on the basis of the ‘particulars 
deposited’ on the transfer of interest in real property (land and buildings). They are 
not intended to provide information about house prices as such, but information 
about the number of transactions and their total value enables average values to be 
calculated. With regard to the housing market, they are a particularly valuable source 
of information in that they cover all transactions, not simply those financed by 
building societies, and they allow a distinction to be made between freehold and 
leasehold property. On the other hand, the survey is confined to England and Wales 
and to transactions in one week each year (some transactions are multiple transactions).
2 A Nationwide Building Society
This society, formerly the Co-operative Permanent Building Society, has made analyses 
of the houses on which it itself has provided mortgages (timed at the approval stage) 
for the whole of the period since the end of the Second World War. Thus it predates 
the official DoE series and for this reason provides a particularly valuable source.
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The index numbers which the society calculates are also especially useful in that the 
index of new house prices is not based simply on average prices per dwelling, but makes 
certain allowances for the influence of particular house characteristics and regional 
factors. The effect of house size has been allowed for from the last quarter of 1959 
by using prices per square foot of floor space (however, this raises problems of its 
own—see section 3 below). In addition, separate analyses according to house type 
have been made since the fourth quarter of 1973. Regional factors have been allowed 
for by adopting a retrospective system of regional weights. Analyses of secondhand 
house prices also differentiate between ‘modem and older type properties.

The society is one of the country’s largest, and the number of houses covered in 
the analyses is greater than the number included in the DoE five per cent sample. 
On the other hand, it has to be borne in mind that the transactions of one society 
may not be representative of all transactions. For instance, societies may differ with 
regard to their lending practices either with respect to the categories of property on 
which they are prepared to lend and the categories of purchaser to whom they are 
disposed to make advances. Further, regional bias may be present if the regional 
distribution of one society’s activities is not coincident with that of all societies.

2.5 Abbey National Building Society
This society has made analyses of the houses on which it provides mortgages only 
since 1976. It provides in the main, therefore, a supplementary source of information, 
although occasional additional analyses provide data not available elsewhere (see table 1). 
As in the case of the Nationwide, the society is one of the country’s largest and the 
number of dwellings included in the analyses is greater than in the DoE five per cent 
sample; again, however, it may not provide a sample that is representative of all 
transactions.
2.6 Times/Halifax
This source provides monthly series for secondhand houses (data for new houses are 
only published irregularly) based on mortgages approved by the Halifax Building Society 
(the largest society in the UK). Analyses are confined to national and regional figures 
and, as in other building society data (except the Nationwide), are based on crude 
averages. It represents, therefore, a further supplementary source (rather than a source 
of new information) though at a greater frequency than other individual societies.

2.7 ISVA/FW housing index
This source, based on valuations of ‘typical houses’ (see table 1) by members of the 
Incorporated Society of Valuers and Auctioneers in conjunction with the Financial 
Weekly, differs from all others in that it is not based on actual transactions. It 
contains, therefore, an important subjective element and is difficult to evaluate.
From the point of view of measuring price trends unobscured by changes in standards 
and the mix of houses etc, it may possess some advantages, but from the point of 
view of measuring average price levels it would seem to have little to offer over other 
sources. As yet it covers a period of less than two years and it has not been included 
in the analyses made below.
2.8 Survey of insurance company mortgages
This survey has been made regularly since 1968 and is based on returns from a 
sample of insurance companies which generally account for about 50% of insurance 
company advances for house purchase in the United Kingdom (see table 1). It will 
be appreciated that this source is not comparable with the others surveyed in this 
review because it covers a very small fraction of total house transactions in a 
somewhat unrepresentative section of the market (namely transactions at the upper 
end of the price range). For further details see DoE (annually).
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2.9 LCES index o f vacant possession prices
This index was compiled by the London and Cambridge Economic Service on the 
basis of data supplied by the former Co-operative Permanent Building Society (now 
Nationwide) and the Halifax Building Society. It is now of historic interest only but 
it usefully provides an index of house prices as such, back to the end of the Second 
World War. It should be noted that the index is also carried back to 1900, but on 
the basis of indices of building costs, rather than actual house prices [for details see 
Adams (1954) and LCES (1971) and for a discussion of the indices used see Fleming 
(1966; 1980)]. Again, it was based upon crude averages and covered secondhand 
houses only—for further details see table 1.

3 Appraisal—the evidence and its interpretation
We concentrate attention in this section on the three principal uses of the data:
(1) the measurement of national price levels;
(2) the measurement of price changes over time;
(3) the measurement of regional price differentials.
The measurement of price levels is particularly dependent on the representativeness of 
the data. Since most of the data derive from building society sources, the first issue 
concerns the representativeness of building society transactions in the context of the 
total housing market.

3.1 Price levels—building societies and the housing market 
Building societies are the major source of loans for house purchase in the UK, but 
they are not the only source: finance is also provided by insurance companies, banks, 
and local authorities as well as by ready money and loans from other sources. 
Comprehensive statistics of the relative importance of these sources are not available, 
but estimates drawn from the ‘National Movers Survey’ carried out by the DoE in 
1973 suggest that at that time building societies were responsible for financing only 
two-thirds of house purchases (DoE, 1977, page 83). From the point of view of 
measuring house prices this would be of no consequence if there were no difference 
between the building society sector of the housing market and those served by the 
other sources of finance. There is evidence, however, to suggest that this is not the 
case. The survey referred to above (DoE, 1977, page 83) showed that house 
transactions financed by insurance companies and banks were at higher average price 
levels than building society transactions, and those financed from other sources were 
generally lower priced. Subsequent data from a 20% sample of sales of dwellings in 
1975, particulars of which were returned to the Inland Revenue, indicate that both 
mean and median prices drawn from the official building society surveys were 
generally higher than for all transactions (table 2). It will be seen that this was 
particularly the case with secondhand dwellings, a major explanation being that 
building societies financed a relatively small proportion of such dwellings at the lower 
end of the price range. There would appear to be no reason to believe that these 
surveys refer to atypical years. Our conclusion is, therefore, that the official statistics 
should be regarded as tending to overstate the true average price level.

Whether or not the same is true of the unofficial sources is difficult to say with 
any assurance since it must depend in part upon the particular lending practices of 
particular societies. Table 3 compares the evidence available from each survey for 
each year from 1975. Comparing individual societies with the official DoE data it 
will be seen that there are some notable differences. The general tendency is for the 
Nationwide average price to be below the DoE price and for the other societies to 
vary around it. The reasons for this may rest on regional biases, the lending practices 
of the societies, or differences in calculation methods. In the case of the Nationwide
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data, specific allowance is made to eliminate regional bias, but there are differences in 
calculation methods: the DoE data represent crude averages whereas the Nationwide 
data are weighted according to region, size, and type of property (table 1 refers) and 
it is possible that this accounts for at least some of the difference. No obvious 
explanation can be offered for the price levels produced by other societies which vary 
inconsistently around the DoE figures.

Table 2. 1975 house prices (in £s) for building societies and total marketa. (Sources: DoE, 1977, 
chapter 6, appendix E; DoE, 1978, table 38.)

Mean Median

New dwellings
Building Societies—DoE/BSA survey 12234
Building Societies—DoE 5% sample 12013
Total market (all sales) 11860

10300
10350

Secondhand dwellings
Building Societies—DoE/BSA survey 11880 —
Building Societies—DoE 5% sample 11734 10460
Total market (all sales) 10949 10000
a The data on ‘all sales’ refer to England and Wales whereas for building societies they refer to the 
UK. Adjustment of the latter to exclude Scotland and Northern Ireland (where average prices at 
this time were lower) would tend to raise the figures still further over those for all sales.

Table 3. Average UK house prices (in £s), 1975-1979: comparison of sources. (Sources: see 
table 1 and appendix.)
Date Nationwide 
(fourth
Quarter) -----------------

DoE/BSA survey DoE 5% 
sample

Inland 
Revenueb

Abbey
National

Times/
Halifax

approved a approved completed completed completed completed 0 approved
Secondhand houses
1975 11900 10210 12291 12189 11917 na 12533 d
1976 12810 10990 13170 12996 13029 na 13413 d
1977 13710 11760 14153 13970 13968 na 14252 14580e
1978 1 7720 14940 17765 17046 16890 na 18119 17691e
1979 22680 19670 22725 21749 21474 na 23656 22339 e
New houses
1975 11950 12746 12566 12500 na 13311
1976 13190 13831 13522 13498 na 13274 14417
1977 14660 15442 14900 15004 na 14601 14406
1978 18300 19550 18343 18638 na 19476 20699
1979 23420 25037 23 590 23355 na 25052 25496
AH houses
1975 11280 12367 12255 12024 9767 12678
1976 12200 13280 13091 13114 10418 13170 13592
1977 13140 14343 14115 14139 11798 14092 14794
1978 16720 18049 17207 17208 13963 18387 17993
1979 21540 23066 22049 21807 23894 22597
a For secondhand houses the figures are for modem and older houses, respectively.
b Coverage confined to England and Wales and to conveyances in one week in October or November 
each year.
c Abbey National figures are based on mortgage approvals from 1978 onwards. 
d December figures.
e November figures (seasonally adjusted from 1978). na = not available.
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3.2 Price changes over time
The measurement of changes in the average price of housing over time raises 
conventional index number problems in an acute form. House prices are determined, 
given supply and demand conditions in the market [for discussion see Mayes (1979), 
Nellis and Longbottom (1981)], by a multiplicity of factors relating either to the 
physical characteristics of the house itself (type, size, age, condition, and other 
qualitative variables) or to the place in which the house is situated (including the 
social and physical characteristics of the environment, the neighbourhood, and the 
region). The average house price at any point of time will naturally reflect the 
combined influence of these factors at that time. Similarly, changes in average prices 
over time will reflect changes in the incidence of these factors on the houses traded 
as well as price movements as such. A true price index must take account of these 
other determinants of prices. The official index of house prices is not a true index in 
this sense, but is based simply on changes in average prices (for new houses). 
Interpretation of the official figures, therefore, needs to be made in the context of 
the influence exerted by changes in the composition of the mix of houses being 
traded. Attention is turned here to the influence of the physical characteristics of 
the houses themselves; the influence of regional factors is considered in section 3.3. 
Attention is focused again mainly on the official statistics followed by a consideration 
of the methodology used in the unofficial sources.
(a) Price trends o f new and secondhand houses
As noted above, the official index is based on average prices in the UK for new houses 
only. It may not necessarily be representative of all houses being traded (including 
secondhand houses which constitute, indeed, the major part of transactions—over 80% 
of building society advances in recent years). To the extent that secondhand and new 
houses are fairly close substitutes one would expect a fairly close correspondence in 
price movements. In fact, over the period since 1975, the official data show new 
house prices regularly moved ahead at a faster rate than secondhand prices (table 4): 
in actual price terms a differential of £455 in the fourth quarter of 1975 had widened 
to £2300 by the fourth quarter of 1979—see table 3. This tendency for new house 
prices to move ahead faster is confirmed by the Nationwide data (table 3). The 
official index of house prices—based on new houses alone—cannot, therefore, be 
regarded as a representative index for all houses (a measure which would be dominated 
by the, smaller, movement for secondhand houses). It should be appreciated, however, 
that a similar index for secondhand houses may be calculated as average price data for 
new and secondhand houses are published separately by the DoE (table 1 refers).

Table 4. Average percentage change in average price-mortgages approved, fourth quarter each year. 
(Source: DoE/BSA survey—see table 1 and appendix.)

1976 1977 1978 1979 Average 1975-1979
New houses 8*5 11 *7 26*6 28 T 18 4
Secondhand houses 7*2 7-5 25*5 27 9 16*6

{b) The effect o f  house type on price
Substantial differences exist in the price of different types of dwelling: in 1979, for 
instance, detached houses, at one extreme, were over 50% more expensive than all 
dwellings, whereas terraced houses, at the other extreme, were 25% cheaper (table 5). 
Changes over time in the mix of dwellings by type, therefore, may have an important 
influence on the overall average price and thus obscure the true price movement. In 
fact, notable changes have taken place in the composition by type of traded dwellings: 
there have been marked increases in the proportion of detached and terraced houses,
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flats, and maisonettes, but a decline in the proportion of bungalows and semidetached 
houses—a change which has been occurring gradually, but fairly consistently, over a 
number of years (summary details are given in table 6). We now proceed, therefore, 
to examine the effect of these changes on average prices over time.

Table 7 shows price indices for each type of dwelling using unpublished data drawn 
from the DoE’s five per cent sample survey from 1975 (earlier data are not readily 
available). It also shows two series for all types of dwelling combined: the first, 
based on the actual average price each year, reflects the combined effect of price 
movements for each type and changing composition by type (‘variable weights’); the 
second series removes the composition effect by holding it constant through the use 
of fixed (1975) weights. It will be seen, first, that there are some notable differences 
in the rate of price increase for different types of dwelling and, secondly, that by 
holding the composition by type constant, the index for all types combined shows a 
greater rate of increase than the index based on the crude average price each year. 
This finding is accounted for by the fact that the house types increasing least in price

Table 5. Price differentials by type of dwelling, UK 1979—average price expressed as a percentage 
of UK average. [Source: DoE 5% sample survey (unpublished data).]

Bungalows Detached Semidetached Terraced Flats and All types
houses houses houses maisonettes

109 151 90 75 82 100

Table 6. Composition of building society mortgages by type of dwelling (UK) as a percentage of all 
mortgages. [Source: DoE 5% sample survey (DoE, 1972-1980).]

Year Bungalows Detached Semidetached Terraced Flats and Others
houses houses houses maisonettes

New dwellings
1969 26-6 22-3 35-4 12 6 3-2 -

1975 15-2 34-6 29-7 14-4 6-0 —

1979 15-2 38-8 25-6 15-1 5-2 0-1
Secondhand dwellings
1969 13-1 17-4 40-6 24-9 4-1 —

1975 12-0 210 35-9 23-6 7-4 0-1
1979 8-8 17-6 34-3 30 4 8-8 0-1
AU dwellings
1969 17-2 18-9 39-0 211 3-8 —

1975 12-6 23-6 34-7 218 7-1 0-1
1979 9 9 21-2 32-8 27-8 8-2 0-1

Table 7. Prices indices by type of dwelling (UK): 1975 = 100. [Source: DoE 5% sample survey
(unpublished data).]

Year Bungalows Detached Semi- Terraced Flats and All types1
houses detached houses maisonettes

houses variable (current) fixed (1975)
weights weights

1976 112-0 110-1 109-8 104-3 106-3 107-8 108-9
1977 120-3 120-4 118-5 112-0 112-2 115-8 117-0
1978 141-3 138-7 135-0 127-3 130-5 132-3 135-3
1979 182-2 178-3 174-4 162-2 164-3 169-0 173-8
1 Including ‘other’ (unspecified) types.
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(flats, maisonettes, and terraced houses) have increased proportionately in importance 
whereas those increasing most in price (bungalows in particular) have declined 
proportionately.

The implication is, therefore, that failure to eliminate the influence of changes in 
the composition of traded dwellings by type appears to have had the effect of 
understating the extent of price increases. This conclusion is put somewhat tentatively 
for it requires the assumption that the incidence of factors bearing on price, other 
than type of dwelling—that is, regional factors, age and size of dwelling, etc—are not 
also acting to produce the result obtained above.
(c) Time trends and the unofficial sources
We now turn to examine briefly the unofficial sources in the context of measuring 
price changes over time. One of these—the Nationwide—is particularly notable for it 
does attempt to produce a standardised index. Other societies use crude average 
prices, as in the official index.

The Nationwide index is calculated from average prices per square foot of superficial 
floor space (after the exclusion of certain categories of property—see table 1) 
weighted by region and property type. The weights are derived from the pattern of 
mortgages approved by the society (apart from one exception noted below) over a 
period of eight quarters (these are ‘rolled forward* each quarter in order to maintain 
a ‘realistic’ pattern of weights). The possibility of regional bias in the pattern of 
Nationwide lending is allowed for by using regional weights corresponding to DoE 
estimates of the number of owner-occupied dwellings. There is an implicit assumption, 
therefore, that the volume of house transactions in each region corresponds to the 
size of regional house stocks. In fact, judging by the evidence obtained in Inland 
Revenue surveys of conveyancing, this does appear to be a reasonable assumption 
(Dunn and White, 1979, page 109).

The use of prices per square foot of superficial space rather than actual prices is 
designed, of course, to allow for the effect of differences in the size of dwellings. It 
is possible, however, that this practice may introduce bias for it is likely that prices 
increase less than proportionately with size [this has been demonstrated in the case of 
local authority houses by Reiners (1957)]. The consequence would be, therefore, the 
introduction of a downward bias through the use of prices per square foot when 
areas rise (and vice versa) and, equally, an upward bias through the use of average 
prices per dwelling (and vice versa). A simple example will illustrate the point. 
Assume that price (in £s) is related to area (in ft2) as follows:

calculated price = 1000+ 1*5 x area .
Assume also that between period one and period two the size of dwellings has 
changed, but the price level has not. The effect would be as follows:

area calculated price per
(ft2) price (£) ft2 (£)

period 1 1000 2500 2 50
period 2 1200 2800 2-33
change (%) +20 +12 —6-8

Thus, although the price level has remained unchanged, using average prices or prices
per square foot indicates an increase and a decrease in price respectively when area is
increased (and vice versa). Reiners (1957) showed that only 19% of the cost 
(excluding land) of local authority dwellings varied directly with area (58% varied 
with linear dimensions). In the private sector the inclusion of land would probably 
tend to reduce the proportion of costs varying directly with size of dwelling.
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Whether or not such a bias is introduced in practice depends on how far average 
house sizes have tended to change. There is a clear relationship between size and 
type of dwelling and, as we indicated above, the mix of traded dwellings by type has 
changed quite markedly over the last few years. On the other hand, the Nationwide 
treats each type of dwelling separately, so that any bias on account of size changes 
introduced via changes in composition should not arise. The possibility of bias arising 
because of trends in average size "within particular categories of dwelling type cannot 
be excluded, but the available data do not allow the possibility to be examined further.

The Nationwide index itself is compared with the official DoE index over the 
period from 1973 fourth quarter (when the current Nationwide methodology was 
introduced) in table 8. It will be seen that in fact the Nationwide index runs ahead 
of the official index. This feature is what one would expect given the influence of 
changes in the mix of dwellings by type, discussed earlier; on the other hand, the 
trend it shows could be one which is biased one way or the other on account of the 
use of prices per square foot. On balance it is reasonable to conclude that the 
Nationwide index has the merit of more nearly approaching a true price index than 
the official published index of crude average prices (always accepting that this one 
society is representative of all transactions), but that the evidence it provides should 
be interpreted carefully because of the technical problems we have discussed and 
because of the fact that all of the data available (from all sources) will be affected by 
qualitative changes which are not readily amenable to measurement at all.

With regard to the evidence on price trends offered by other societies, it should be 
recalled that the data are comparable to the official series in being based on crude 
averages. The evidence itself, however, covers as yet only short and varying periods 
of time and both the Abbey National and Times/Halifax data change their bases: 
thus comparisons at this stage are limited. It will be seen from table 3, however, that 
the Abbey National price trend appears generally consistent with the official series 
whereas the Times/Halifax data do not show a consistent relationship with the official 
series. There are no obvious explanations for these features of the data.

Table 8. Price indices for new houses—mortgages approved (UK), 1973-1979. (Source: see table 1 
and appendix.)

Date (fourth quarter) *
1973 1974 1975 1976 1977 1978 1979

DoE 100 102 113 123 137 174 223
Nationwide 100 105 119 131 145 182 232
a Published series converted so that fourth quarter 1973 = 100 for comparative purposes.

3.3 Regional price differentials
The third main use of the data is for the analysis of regional price differentials. We 
confine our discussion here to the interpretation of the evidence at a single point of 
time, although the data indicate that notable changes have also taken place over time. 
The official data are summarised in the first two columns of table 9 below; they 
indicate considerable regional disparities in average prices ranging from 29% above the 
national average in Greater London in 1979 to 25% below the national average in the 
Yorkshire and Humberside region.

The interpretation of these data, however, is beset by the same kind of problems— 
relating to the comparability of the sets of dwellings being compared—discussed 
earlier. Again, data which would allow the influence of the various relevant 
characteristics to be explored are not readily available. As before, therefore, we
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concentrate here on one major characteristic—the influence of type of dwelling. The 
importance of the composition of traded dwellings in influencing the level of average 
prices (given the price differentials by type of dwelling that exist) was emphasised 
above. It is equally important in a regional context, even at a single point of time, 
because there are very considerable differences in the composition of traded dwellings 
between one region and another (see table 10). Comparability across regions may be 
improved by standardising the mix of dwelling types by using a common set of weights 
for each region. This we do in table 9 using weights for each dwelling type appropriate 
to the UK as a whole. It will be seen that the effect is very marked: average price 
levels within most regions and the size of regional disparities are altered considerably; 
the rank order of regions is also changed.

Table 9. Average regional house prices (all dwellings, mortgages completed), 1979. [Source: DoE 
5% sample survey—DoE (1972-1980) and unpublished data.] _______ _______

Actual average prices Average prices standardised
for mix by dwelling type

value (£) as a percentage 
of UK value

value (£) as a percentage 
of UK value

1 North 15443 78 16642 84
2 Yorkshire and Humberside 15003 75 15185 76
3 East Midlands 15836 79 14745 74
4 East Anglia 18461 93 16979 85
5 Greater London 25793 129 31614 159
6 South East (excluding region 5) 24675 124 24561 123
7 South West 20494 103 20114 101
8 West Midlands 18493 93 17595 88
9 North West 16902 85 17246 87

10 Wales 17061 86 16376 82
11 Scotland 19371 97 19861 100
12 Northern Ireland 21824 110 19567 98

UK 19925 100 19925 100

Table 10. Regional distribution of dwellings mortgaged by building societies by type of dwelling, 
1979, as percentages. [Source: DoE 5% sample survey (unpublished data).]________________

Region1 Bungalows Detached 
houses

Semidetached
houses

Terraced
houses

Flats or 
maisonettes

Purpose- 
built flats

Others b

1 9 3 12-2 37-3 33-2 10 6-3 0-7
2 113 19-6 38 1 29-6 0-2 1-1 negligible
3 12 5 27-6 37-3 213 0 2 1-0 negligible
4 16 2 32-1 27-1 22-6 0-5 1-5 0-0
5 15 6-3 22-0 38 8 11-2 20-2 0-1
6 7 8 23-5 28 9 314 1-7 6-6 0-1
7 11 7 24-1 27-5 32-7 1-5 2-4 0-1
8 7 0 26-8 40-5 21-1 0-5 4-0 0-1
9 7-5 18-6 43-7 28 4 0-2 1-7 0-0

10 14 5 23-5 35-3 25-7 0-2 0-7 0-2
11 17 1 19-0 24-4 11-9 7-4 20-1 0-1
12 34-6 22-9 33-7 8-4 0-0 0-4 0-0

UK 9-9 21-2 32-8 27-8 2-2 6 0 0-1
a See table 9 for list of regions. 
b Includes ‘not known*.
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Particular care is required, therefore, in the interpretation of the regional statistics. 
In this respect it would be helpful either to compile a ‘standardised’ set of figures, as 
we have done here, or to publish separate data for each type of dwelling.

With regard to the interpretation of regional price levels, as such, it is also necessary 
to remember that the limitations in the coverage of building society data (particularly 
of secondhand dwelling transactions at the lower end of the price range) referred to

Table 11. Regional freehold/leasehold prices, England and Wales, November, 1978. [Source:
Survey of Conveyances (Dunn and White, 1980, table 2).]

W on* Average pricesb (£) Number of freehold
freehold leasehold total properties (%)

1 10272 9101 10077 83
2 10407 8089 10045 86
3 11393 8117 11265 96
4 13594 10465 13435 95
5 20395 14134 17859 59
6 19500 11755 18548 88
7 16600 12838 16232 90
8 12073 7963 11097 76
9 11768 7265 9919 59

10 11834 10886 11623 78
England and Wales 14971 10346 13994 79
* See table 9 for list of regions.
b Includes multiple transactions.

Table 12. Regional price differentials—comparison of unofficial sources, 1979; with regional prices 
as a percentage of UK average. (The last row of figures gives the UK average price in £s.) (Sources: 
see table 1 and appendix.)

Region* Nationwideb Abbey Nationald Times/Halifax®
new secondhandc all new secondhand all secondhand

1 87 83 67 78 78 71 73 76
2 85 82 66 77 79 66 69 703 84 79 65 77 84 72 75 794 97 95 90 95 90 89 90 955 141 129 138 128 129 122 121 1376a 131 130 133 132 119 1196b 113 111 109 112 119 133
7 98 103 104 103 94 95 95 1088 101 92 88 93 97 83 87 °Q
9 95 90 76 85 91 75 78

10 92 90 81 87 86 76 79 80
11 98 100 98 99 93 90 91 91
12 102 99 98 104 102 96 99 98
UK 100 100 100 100 100 100 100 100

(23420) (22680) (19 670) (21540) (22904) (21615) (21850) (22291)
* See table 9 for list of regions. The South East (excluding London) is subdivided into Outer 
Metropolitan Area (6a), and Outer South East (6b). 
b Fourth quarter 1979.
c The figures are for modem and older houses, respectively. 
d 1979.
® December 1979.
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earlier, also tend to introduce an upward bias. This is shown by the analyses drawn 
from the more comprehensive surveys of conveyancing (confined to England and 
Wales) shown in table 11. This source also indicates that there are regional differences 
in the proportions of freehold and leasehold dwellings traded which also affects the 
comparability of regional averages, although it is possible that this may be a reflection, 
in part, of a correlation between type and age of dwelling and the nature of title. In 
addition, these statistics cover (unlike the building society data) dwellings not intended 
for owner-occupation. It will be appreciated that there may also be regional differences 
in the other determinants of price: unfortunately, although much detailed information 
is collected in the DoE five per cent sample, regional summaries of it are not readily 
available for analysis.
3.4 Unofficial sources
We now turn briefly again to the surveys by individual societies. As before, the only 
society for which the prices are not based upon crude averages is the Nationwide.
The same comments apply as before and no further discussion is required. A summary 
of the evidence they provide in terms of differentials is given in table 12. It will be 
seen that there is a good measure of agreement over the size of the regional disparities. 
The most reliable indicator amongst the unofficial sources is again perhaps the 
Nationwide. It may also be a more reliable indicator than the ‘standardised’ index we 
have calculated on the basis of the official data in table 9; but uncertainty about the 
incidence of other factors and about the adjustment for size of dwelling in the 
Nationwide analyses make it impossible to come to a firm conclusion.

4 Summary and conclusion
The purpose of this paper has been to make a critical evaluation of the statistics on 
house prices that are now regularly produced by a number of official and unofficial 
agencies. We focus attention on their interpretation in the context of their three 
main uses: the measurement of price levels, the measurement of price changes over 
time, and the measurement of regional differences.

Depending on the purpose for which the information is required, the interpretation 
of the statistics in each of these three main uses presents some difficult problems 
because of the heterogeneity of dwellings and the degree of noncomparability that 
this introduces. We have been concerned with the physical characteristics of dwellings 
as determinants of price rather than other factors operating via changes in supply and 
demand. Sufficiently detailed disaggregated data on the characteristics of dwellings 
cross-classified with price that would enable a full appraisal of their influence to be 
made are not readily available. We have concentrated, therefore, on the influence of 
one major characteristic (perhaps the major characteristic), namely type of dwelling.

With regard to the interpretation of the data on absolute price levels, the essential 
point is that building societies do not finance all house purchases and may not 
provide, therefore, a representative source. This does in fact appear to be the case, 
particularly with regard to secondhand dwellings. The information now obtained by 
the Inland Revenue in surveys of conveyancing provides a particularly valuable source 
here.

Insofar as building societies provide the main institutional source of finance, 
however, the data available from this source, particularly when related to other 
characteristics relating to the purchaser or to the mortgage advance itself, are 
obviously of great value. It seems to us, however, that it would be useful to widen 
the scope of the analyses to cover other institutional sources on a similar footing (as 
we indicated earlier, the only other institutional source of mortgage finance for which 
price data are regularly collected and published at present is the insurance companies).
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This may be particularly important in future in view of the possible growth in 
importance of other institutions, particularly the commercial banks, in the mortgage 
market.

With regard to the measurement of changes over time, none of the data available 
can be regarded as providing a true price index. With one exception, all the index 
numbers are simply based on a crude average price and reflect, therefore, not only 
price movements but also the combined effect of changes in the characteristics of the 
set of dwellings traded from one period of time to the next. We show that over 
recent years such changes have not been insignificant. The one exception, referred to 
above, is the Nationwide index. This does allow for changes in the type and size of 
dwellings and their regional distribution and, therefore, is closer to being a true price 
index. It is not able, however, to allow for qualitative differences between dwellings 
and we suggest that the allowance made for size difference may introduce bias.

The interpretation of the regional analyses is subject to the same reservations as the 
time series discussed above since there are notable differences in the mix of dwellings 
between one region and another. Regional disparities, therefore, are not simply 
reflections of differences in regional price levels.

There would seem to be two ways of seeking a solution to these problems. One would 
be through the use of appropriate sets of weights for the relevant characteristics along 
the lines adopted by the Nationwide Building Society. The other would be through the 
use of econometric techniques by means of which the relative significance of various 
characteristics may be defined and their influence on price levels from one period to 
another, or between one region and another, may be allowed for simultaneously. We 
propose to explore these two possible solutions further in future work.

Acknowledgements. Our thanks are due to officials of the Department of the Environment; the 
Building Societies Association; the Nationwide, Abbey National, and Halifax building societies; and 
the Incorporated Society of Valuers and Auctioneers for supplying information and data.
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APPENDIX

Data sources referred to in table 1

Source Publication
DoE/BSA survey 
and DoE 5% sample

Inland Revenue

Nationwide

Abbey National

Times/Halifax 
ISVA/FW Housing Index

Survey of Insurance 
Company Mortgages
LCES index

Housing and Construction Statistics (HCS) formerly Housing Statistics 
(HS) quarterly (HMSO, London)
BSA Bulletin quarterly (Building Societies Association, London)
Economic 7>emfc monthly (HMSO, London)
Various issues: May 1974 “Surveys of conveyancing”; September 
1976 “Conveyancing since 1973”; February 1978; March 1979; 
March 1980 “Trends in sales of land and buildings ...”
Nationwide Building Society Bulletin formerly Occasional Bulletin 
quarterly (Nationwide Building Society, London)
Homes—People, Prices and Places quarterly (Abbey National Building 
Society, London)
The Times (Times Newspapers Ltd, London)
The Valuer, Journal of the Incorporated Society of Valuers and 
Auctioneers ten issues per year
Housing and Construction Statistics quarterly (HMSO, London)

Two publications by London and Cambridge Economic Service: 
London and Cambridge Economic Bulletin published quarterly as a 
supplement to The Times Review of Industry (and Technology)', and 
The British Economy, Key Statistics 1900-1970 (Times Publishing 
Company, London, 1971)
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The Inflation of House Prices 
in Northern Ireland 
in the 1970s

M. C. FLEMING*
J . G. NELLIS
Loughborough University, Leicester

Precis: O fficial statis tics published  by  th e  D epartm en t o f th e  E nv ironm ent (L ondon ) suggest th a t  
during th e  1970s N orth e rn  Ireland  changed from  being th e  cheapest housing  region in the  U nited  
K ingdom  to  being th e  m ost expensive region b u t one. This article  seeks an  exp lanatio n  fo r th is rem ark* 
able change. I t  is argued th a t  to  som e ex ten t the  app aren t d ifferences are a s tatis tica l d isto rtio n , b u t 
th a t i t  rem ains true  th a t  N orthe rn  Ire land  has experienced  a  m ore rap id  ra te  o f house price in fla tio n  
th an  th e  re st o f the  UK. A n econom etric  m odel o f  the  N o rth e rn  Ire land  housing  m arke t is es tim ated , 
the results o f  w hich suggest th a t increased dem and, u n m atch ed  by  increased supply , offers th e  m ajor 
ex p lanation . K ey im portance is a tta ch ed  to  th e  availability o f  m ortgage finance.

I INTRODUCTION

O ver the period 1969*1979, official figures published by the British 
Department of the Environment (DOE) report that average house prices 

in Northern Ireland (NI) (based on building societies’ returns for both new 
and existing properties) rose more than five and a half-fold: from £3,941 to 
£21,824. In contrast, over the same period, average dwelling prices for the

•T h e  au tho rs w ould  like to  express th e ir thank s to  officials o f th e  D epartm en t o f  th e  E nv ironm ent 
(N o rthern  Ire land), the  D epartm en t o f  th e  E nv ironm ent (U K ), th e  D ep artm en t o f  F inance (N o rthern  
Ireland), th e  N ationw ide Building Socie ty  and  to  M ark B oleat o f  th e  B uilding Societies A ssociation fo r 
th e ir h e lp . T he com m en ts o f  th e  anonym ous referees are also gratefu lly  acknow ledged. R esponsib ility  
fo r the  c o n te n t an d  any deficiencies rem ains o u r ow n.
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duced.
Comparisons are distorted for two reasons. One is because the data are 

crude averages in which no allowance is made for variations in the mix of 
transactions by type of house. The other is that the data cover only houses 
purchased with the aid of a loan from a building society. Consequently they 
are not representative of all transactions and, for reasons given below, the 
degree of non-representativeness has changed over time, affecting both the 
measurement of price levels and price trends.1

II. 1 Housing Mix
Variation in the mix of dwellings traded is important because of large 

differences in price for different types of dwelling. For instance, detached 
houses in NI, in 1979, were 39 per cent above the overall average dwelling 
price while terraced houses were 34 per cent below, see Table 1. There is a 
considerable difference between the UK and NI in the mix of dwellings for 
which the building societies have given mortgages and substantial changes 
in the mix have occurred over the last few years. It is particularly notable 
that in NI, bungalows (one of the most expensive types of dwellings) con
stitute over one-third of the market as against 10 per cent in the UK, whereas 
terraced housing (the cheapest type) constitutes less than 10 per cent in NI 
but over a quarter in the UK (Table 1).

T a b le  1 . Price differentials and the mix of dwellings by type. 1979

Bungalows Detached Semi- Terraced Flats and AH
houses detached houses maison- types

houses ettes

(a ) P r ic e  D if f e r e n t ia l s  — P r ic e s  as p e r c e n ta g e s  o f  o v e ra l l  a v e ra g e .

N o r th e r n  I r e la n d  1 0 6  1 3 9  7 6  6 6  * 1 0 0  (£ 2 1 ,8 2 4 )

(b ) D is t r ib u t io n  o f  D w e llin g s  M o r tg a g e d  (P e rc e n ta g e s )

N o r th e r n  I r e la n d  3 4 .6  2 2 .9  3 3 .7  8 .4  0 .4  1 0 0
U n i te d  K in g d o m  9 .9  2 1 .2  3 2 .8  2 7 .8  8 .2  1 0 0

* I n s u f f i c ie n t  s a m p le
Source: D e p a r tm e n t  o f  t h e  E n v i r o n m e n t  ( L o n d o n )  5 p e r  c e n t  s a m p le  s u rv e y  (u n p u b l i s h e d  
d a ta ) .

1 For a detailed analysis of these problems with respect to the UK housing market in general, see 
Fleming and Nellis (1981).
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Given these differences in mix, the comparison of crude averages is 
inherently misleading. Appropriate comparisons between the two areas can 
only be made on a standardised basis — for example, by adopting a fixed set 
of weights for both the UK and NI. This we do in Table 2. Using weights for 
each type of house appropriate to the UK as a whole gives a “mix-adjusted” 
average price level for NI in 1979 of 98 per cent of the UK average, whereas 
the crude average price given in published tabulations shows NI price levels 
standing at 110 per cent of the UK average.

T a b le  2 :  The effect of mix on house price comparisons. Northern Ireland 1979

Average Price Price Price as per cent
£ of UK average

A c tu a l  A v e ra g e 2 1 ,8 2 4 1 1 0
S ta n d a r d is e d  f o r  m ix 4 1 9 ,5 6 7 9 8

♦ A v e ra g e  p r ic e  f o r  e a c h  t y p e  o f  d w e l l in g  w e ig h te d  i n  p r o p o r t i o n  t o  t h e  d i s t r i b u t i o n  b y  
t y p e  i n  t h e  U K  as  a  w h o le .

Source: B a s e d  o n  5 p e r  c e n t  S a m p le  S u rv e y ,  u n p u b l is h e d  d a t a  (D O E , L o n d o n ) .

We conclude, therefore, that a good part of the apparent rise in NI prices 
relative to the UK is a statistical distortion reflecting a difference in the mix 
of house transactions. However, whilst on this mix-adjusted basis price levels 
in the Province are currently shown to be no higher than those in the UK 
generally * it does appear, none the less, that the rate o f  change of prices in 
NI has been greater than in the UK generally. This is implied by the elimina
tion of the differential that existed in the early 1970s.

Information on price trends for each type of property is not available 
from the official statistics for this period. However, the above conclusion is 
supported by detailed analyses prepared by one of the largest building 
societies (the Nationwide), which are broken down according to type and 
age of dwelling. These confirm that for each housing category the rate of 
increase of prices has been higher in NI than in the rest of the UK (Table 3).

11.2 Coverage o f  the Data
We now turn to the second factor — the representativeness of the building 

society statistics themselves. Building societies are not the only source of 
finance for house purchase. Some houses are purchased w ithout the aid of 
loans at all and others are purchased with loans from insurance companies,
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commercial banks, public agencies or from other sources. A particularly 
im portant development occurred in the 1970s with the establishment of a 
Home Loans Scheme by the newly-formed Northern Ireland Housing 
Executive (NIHE) directed at the needs of low-income families wishing to 
purchase low-valued properties. This has become an increasingly important 
source of finance. At the end of 1979 the maximum mortgage acceptable 
under this scheme was £15,000.2 The annual number of loans made by the 
NIHE doubled between 1976 and 1978 whereas building society loans 
increased by little over one-fifth; in value terms this represents a threefold 
increase for NIHE loans compared with one and a half times for building 
societies operating in the North of Ireland. By 1978, the NIHE provided 19 
per cent of the total number of loans (Table 4).

Table 4: Number and value o f  home loans advanced 
in Northern Ireland, 1971-79

No. o f  loans Value o f loans

Year Building jy /H E  NIHE as % Building NIHE as %
societies o f  total societies o f  total

Thousands % £m £m %
1971 8.7 — — 28.6 —  ■ —

1972 8.8 — — 32.9 — - —
1973 7.6 na 33.2 6.7 16.8
1974 5.8 na — 31.5 7.2 18.6
1975 7.9 na —  . 54.7 5.7 9.4
1976 8.6 1.3 13.1 68.6 4.6 6.3
1977 9.3 2.0 17.7 84.8 9.0 9.6
1978 10.6 2.5 19.1 107.2 14.0 11.6
1979 9.2 2.0 17.9 116.5 12.4 9.6

Sources: Northern Ireland Housing Statistics 1979, (HMSO, Belfast) and 
Department of Finance (NI) — unpublished data.

Limitations in the scope of the statistics to that sector of the housing 
market financed by building societies would be of no consequence if there 
were no difference between this sector and those served by other sources. 
However, the advent of the NIHE into the house finance market appears to 
have had the consequence that building societies have tended to concentrate

2 Whilst not necessarily limited to second-hand properties, the maximum lending ceilings have resulted 
in few loans being made for new houses under this scheme, and indeed none at all after 1975.
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their lending “up-market” in NI. This view is supported by the fact that the 
average recorded income of borrowers from the societies in the Province has 
risen above the UK average (Table 5) whereas income levels in general in the 
former region have remained substantially below those in the UK (Table 6). 
The inference is, therefore, that the building society price data for NI have 
tended to be biased upwards on account of this factor over recent years. 
However, it is doubtful, for reasons given below, whether this is sufficient to 
explain away entirely the apparent change in relative price levels even after 
allowing for the mix-cffect discussed earlier.

Table 5 : Average recorded income o f borrowers from building societies.
Northern Ireland and United Kingdom, 1971-79

1971 1975 1979
Northern Ireland £1,937 £4,010 £7,184
United Kingdom £2,187 £4,036 £6,735
NI as % o f UK 89% 99% 107%

Source: DOE/BSA. Five per cent sample survey of building societies -  
Housing and Construction Statistics, No. 15, Table 38 (1976) and 
No. 32, Table 39 (1980), London: HMSO.

Some indication of the effect on the NI series is provided by data for both 
existing and new dwellings now being collected separately by departments of 
the NI administration on a more comprehensive basis than hitherto.

Existing Dwellings: Virtually all (approximately 96 per cent) of the trans
actions in existing dwellings -  the type affected by the activities of the 
NIHE in the housing finance market — arc now covered by the new survey. 
This gives an average 1979 price of £16,793, compared with the building 
society survey figure o f £21,254. This confirms our view that the limitation 
in the scope of the DOE/BSA survey to building societies alone has intro
duced a strong upward bias to the DOE/BSA series for existing dwellings in

None the less, it still appears that the rate o f increase o f prices for existing 
dwellings has remained substantially higher than in the UK. Data collected 
retrospectively for the period May-Junc 1972 on the new survey basis 
indicates a rise in prices o f well over four-fold for all types of dwellings (over 
five and a half-fold in the case o f medium/large terraced houses), whereas in 
the UK, prices increased less than three-fold (see Table 7).s

S N o b reakdow n by  ty p e  o f house fo r th e  U K  is available from  th e  official d a ta  fo r th is period  b u t  
com pare th e  N ationw ide Building Socie ty  analyses in  T ab le S.
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New Dwellings: In the case of new properties, the new survey is still confined 
to building societies but with a much greater c~ /erage than the DOE/BSA 
survey (50 per cent as against 5 per cent). Thus, the new data are more 
reliable for this reason. Further, limitation in scope here to building societies 
is less im portant than in the case of existing dwellings because the societies 
are responsible for a much bigger proportion of new house sales than second
hand sales. As noted earlier, the NIHE has been active only in the second
hand market in recent years because of the lending ceilings it imposes. This 
new survey gives an average price (£22,928 in 1979)* very much in line with 
the figure produced by the DOE/BSA survey (£23,484). These figures, of 
course, do not cover houses purchased without the aid of a building society 
loan, but the proportion of transactions excluded is small and there is no 
reason to believe it introduces an important bias, especially since the NIHE is 
not active in the new property market. For comparative purposes, the new 
survey, like the earlier DOE/BSA surveys, is also limited in that it makes no 
allowance for the changing mix of dwellings by type (and the new data have 
not been collected retrospectively). We may turn again, however, to  the 
Nationwide Building Society analyses, given earlier in Table 3, which do 
provide a breakdown by type — accepting that these data are adequately 
representative. These indicate that prices for each type of new dwelling have 
risen faster in Northern Ireland than in the UK as a whole.

Unfortunately, it remains impossible to quantify precisely the difference 
in prices, certainly not on a fully comparable basis, between the Province 
and the rest of the UK. Nevertheless, it seems reasonably clear, given the 
more comprehensive data now available for new and existing dwellings 
separately, and after allowing for the changing composition of dwellings by 
type, that the level of house prices in the north of Ireland is not generally 
higher than the average for the United Kingdom, but that the difference 
between the two areas has undoubtedly narrowed as a result of a faster rate 
of increase in prices in NI during recent years.

As in any similar competitive market, the more rapid rise in house prices 
in the Province can only be explained in terms of the interaction between 
demand and supply factors, such as to differentiate this region from the rest 
of the UK. It is to this aspect of the problem that we now direct our 
attention.

4  D ata  supplied by  th e  D epartm en t o f  th e  E nv ironm ent (N I).
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III MODELLING DEMAND AND SUPPLY FACTORS

l l l . l  Theoretical Issues
The approach which we follow here is to derive an estimating equation as 

a reduced form relationship from the specified arguments of demand and 
supply functions for housing. This approach closely follows that adopted by 
Nellis and Longbottom (1981) in their study of the UK housing market.

In the NI housing sector, market clearing prices are determined by those 
variables which influence the demand for, and supply of, houses. Thus, in 
the long-run, prices will adjust to their market clearing level. Analysis of 
demand and supply factors must therefore reflect the influence of the main 
economic agents that operate in this market, namely, potential buyers, 
sellers and financial intermediaries. In the case of housing, financial inter
mediaries play a particularly important role because of the inability of the 
majority of house buyers to finance their purchases entirely out of their 
personal assets. Thus, the cost of obtaining additional finance is a factor 
which enters the potential house buyers’ decision calculus. However, due to 
the fact that the mortgage rate in the UK (and thus in NI) has typically been 
set below its market-clearing level, the mortgage market has often been 
characterised by excess demand and, consequently, funds for house purchase 
have been rationed. Thus a quantity constraint operates which must be 
considered when specifying the housing demand function.

The demand for houses, conceived in real terms, is determined by real 
household income, demographic factors (i.e., the number of potential 
buyers), prices, the cost and availability of mortgage finance,5 and the 
preferences of consumers. Hence, the demand function (Hd ) may be specified 
as:

H( = a! + a2PHt + as RYDt + a4PTBt + asM I^ + a6Mt + a7PCt (1)

where PH = price of housing, RYD = real disposable income, PTB = number 
of potential buyers, MR = mortgage rate of interest, M = availablity of 
mortgage finance, and PC = the general price of consumer goods.

The supply of housing in any period is dependent on the total stock avail
able. This is identically equal to the existing stock of houses carried over 
from the previous period and units completed during that period, plus con
versions and renovations minus demolitions. Since the latter three factors

5 The inclusion of the cost and availability of mortgage finance as separate explanatory variables 
may be questioned on the grounds that they are not independent of each other. However, in practice 
the mortgage rate in the UK is an administered rate which is changed relatively infrequently, whereas 
the availability of mortgage finance is much more volatile in the short-run, being directly related to the 
inflow of funds and the level of liquid assets held by the building societies. On balance, therefore, we 
feel justified in including these as separate variables.



12 THE ECONOMIC AND SOCIAL REVIEW

can be regarded as being largely dependent on past stock, we postulate that 
the supply of houses depends on price and the existing stock of houses. 
House completions do not determine the desired stock of houses. In equili
brium, the existing stock is just sufficient to satisfy the demand for housing. 
So we may write the supply function (H1) as:

H j - b j  + b 2PHt + b 3HSt (2)

where HS = the existing housing stock.

In equilibrium,
Hd = H‘ (3)

in which case we get

PHj = cj + c2 RYDt + cs PTBt + c4MRt + c5Mt + c6PCt + c7HSt (4)

where PH = equilibrium price of housing which ensures market clearing.
In the above equation it is assumed that the availability of mortgage 

lending is exogenous with respect to the demand for housing. An alternative 
approach is to treat the demand for mortgage finance as a derived demand: 
i.e., one which is dependent on house prices. We have examined the validity 
of this approach by conducting causality tests. These show that the 
direction of causation flows much more strongly from advances to house 
prices, than the reverse. This is strong evidence in favour of the hypothesis 
that mortgage finance should be treated as an exogenous explanatory 
variable. The results of the tests are set out in full in an Appendix.

HI.2 Estimation Methodology
Equation 4 above is our estimating equation. It is an equilibrium relation

ship which will not hold at every moment in time, reflecting the cost of 
instantaneous adjustment towards equilibrium and modifications to  the basic 
relationship caused by short-term influences. The relationship is thus intend
ed to be a steady-state hypothesis. Hence, it is assumed that house prices 
adjust towards equilibrium (PH ) on the basis of an error-correction hypo
thesis, such as

APH, = -  <KX<1 (5)

The estimation methodology developed by Davidson et a i, (1978) was 
applied, enabling us to model the short-term dynamic behaviour of agents 
around a long-term trend in relation to Northern Ireland.

Before examining the results obtained using this estimation procedure, the
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following sub-section sets out the actual variables used.

HI.3 Variables Used in the Regression Analysis
PH: the average price of houses for which Northern Ireland building socie

ties have granted loans, and is recorded at the completion stage in the 
mortgage process. The data used are those obtained in the DOE/BSA five per 
cent sample survey of building societies. It was not possible to employ the 
data from the new Northern Ireland Government survey, referred to earlier, 
because they were not available for the total sample period.

RYD: real permanent income, proxied by a four-quarter moving average 
on real personal disposable income. Northern Ireland, however, lacks a 
quarterly income series and following the example of Hewitt and Thom 
(1978), it was decided to interpolate a quarterly series from the available 
annual series. The annual growth rates of disposable income were distributed 
on a quarterly basis, weighted according to the relative quarterly growth 
rates from the overall UK income series. v

PTB: there is the problem of deciding which demographic variable is most 
appropriate in measuring the pressure of demand from the number of 
potential house buyers, given that no adequate series for the rate of house
hold formation exists. As a proxy, it was decided to use the number of 
marriages per quarter in Northern Ireland as an explanatory variable (coded 
MARG in the results).

MR: the rate of interest on mortgages. In NI this is the same as that 
recommended by the BSA for the UK in general.

M: the building societies’ stock of mortgage assets (end period). A quarter
ly series is estimated using annual published data for the mortgage stock and 
the volume of building societies’ net advances per quarter in NI.

PC: the implicit consumer price deflator for the UK (Central Statistical 
Office). An independent price series for NI is not available.

HS: a quarterly series for the existing housing stock in the Province, 
derived by interpolation from the annual published housing stock figures on
the basis of completions and demolitions.

THC: the total number of house completions distributed on the basis of 
a four-quarter moving average. While the number of completions in any 
single quarter represents an insignificant proportion of the total housing 
stock, short-term fluctuations in the rate of new construction may have a 
significant impact on the expectations of potential buyers and sellers in the 
housing market.
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All variables were expressed in natural logarithms, and seasonal dummies 
were included.

III. 4 Regression Results
The estimated equation given below (Equation 6) is the equation preferr

ed after investigating alternative specifications of the general model, includ
ing different lag structures. It should be noted that not all coefficients are 
statistically significant, and some bear a contradictory sign (in particular MR, 
HS and MARG). We comment further on the results for individual variables 
below; at this stage however we would stress that the results are naturally 
dependent upon the reliability of the available data about which we expressed 
important reservations earlier.

A/n(PH)t = 2.455 -0.594AM(PH) t-1 + 0.339A2/n (M)t 
(1.45) (3.64)* (0.21)

-  0.260/n (THC), -  0.401/n 
(2.36)* (2.96)* ‘"2

+ 0.096Zn(RYD)t + 0.034/n(MR) ,_2 

(0.34) (0.27)

+ 0.339/n(M/pC) (_2 + 0.35/n (H S),
(2.00)* (1.94)*

+ seasonal dummies

R2 = 0.571 SE = 0.058 DW = 2.347

Notes: A = first difference; A2 = difference of first difference;
^-statistics are reported in parentheses below the estimated 

coefficients.
* -  significant at the 5 per cent level.
Estimation period: 1968(Q2) -  1978(Q4)

Noting that in long-run equilibrium, the short-term influences will have 
zero effect, and accepting as a valid constraint the homogeneity of house 
prices with respect to the prices of other goods (see Nellis and Longbottom, 
1981, p. 18), the estimated equation renders the following steady-state 
solution:

/nPH = constant + 1.0/n(PC) + 0.375/n(RYD) + 0.153/n(MR)

+ 0.787/n(M) + 0.089/n(HS)-0.665/n(M ARG). (7'{

_2  -  0.320/7% (MARG)t_1 
(1.62)

( 6 )
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The elasticity of house prices with respect to each of the explanatory 
variables can now be observed directly. From the overall results, the following 
important points emerge: in the long-run, the stock of real mortgages 
appears to have the greatest influence on house prices — a 10 per cent rise in 
the real mortgage stock could be expected to raise prices by 7.8 per cent. 
This result is almost identical to that found for the UK as a whole by Nellis 
and Longbottom (1981, p. 19). In contrast, however, real permanent income 
in N. Ireland is found to play a much smaller role — a 10 per cent rise in 
RYD could be expected to raise house prices by only 3.7 per cent. Again, we 
would stress that this result should be viewed with caution, due mainly to 
the problems of generating an adequate quarterly income series (see Section 
III.3). The estimated coefficient on the mortgage rate variable (MR) exhibits 
a positive sign, contrary to our a priori expectations, and the elasticity of 
prices with respect to this variable was found to be very small. It can be 
argued that such a result is not surprising, since the mortgage rate in the UK 
is not a market-clearing rate anyway. The housing stock and marriage vari
ables also produced unsatisfactory results in that both bear signs contradic
tory to a priori expectations. Here too, however, it is probable that the 
underlying data are at fault: on the one hand, it is difficult to reconcile 
changes in the published housing stock figures with completions, demolitions 
and conversions data, while on the other hand, the marriage variable fails to 
reflect other demographic influences on the number of households — it is 
particularly notable that the population of Northern Ireland fell during the 
1970s.

Taking the statistics at their face value, the price of houses is seen to be 
relatively more responsive to demand factors, and in particular, most respon
sive to the availability of mortgage finance. This result is all the more 
important in relation to the advent of the Northern Ireland Housing Execu
tive, in that, given the housing supply situation, the increased availability of 
mortgage funds, channelled through the NIHE, may well be a major factor 
in explaining the rapid increase in house prices in the Province during the 
1970s. The available statistics indicate that over this period there has been 
no marked increase in lending in the Province by building societies relative 
to the rest of the United Kingdom. The number of loans granted in the 
Province, as a proportion of the total number for the UK, has remained 
fairly stable at 1.3 per cent. However, within Northern Ireland, as we 
indicated earlier, the NIHE became an important additional source of 
finance after 1973. In Great Britain, on the other hand, the equivalent 
source of funds -  local authorities -  reduced their lending very consider
ably after 1975. The result was a clear increase in total mortgage lending in 
the Province relative to the rest of the UK (Table 8).® It should be noted,
6 Lending by insurance companies and other agencies is not covered as data for Northern Ireland are 
not available but such lending represents a small part of the total.
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too, that the advent of the NIHE coincides with the timing of the accelera
tion in house prices in the Province in 1973, and that the properties which 
fall within the range of the NIHE lending (in the main, terraced housing) 
have risen most in value — this is evident from the new survey data referred 
to earlier (see Table 7).

Table 8 : Northern Ireland home loans as percentage o f  United Kingdom

Year

Building Societies Building Societies 
& Public Agencies*

Number
%

Value
%

Number
%

Value
%

1971 1.3 1.0 1.2 1.0
1972 1.3 0.9 1.2 0.9
1973 1.4 0.9 1.3 1.0
1974 1.3 1.1 1.1 1.1
1975 1.2 1.1 1.0 1.1
1976 1.2 1.1 1.3 1.2
1977 1.3 1.2 1.5 1.3
1978 1.3 1.2 1.6 1.4
1979 1.3 1.3 1.5 1.4

*NIHE in Northern Ireland and local authorities in England and Wales (data 
for Scotland are not available).

Sources: Northern Ireland Housing Statistics 1979  (HMSO Belfast); Depart
ment of Finance (N.I ) unpublished data and Housing and Construc
tion Statistics (HMSO, London, quarterly).

Taken together, these facts suggest that the increase in the supply of 
finance, made available through the Housing Executive, has been a causal 
factor behind the rapid rate of house price increases from 1973. Since the 
NIHE confines its lending to low-income groups wishing to purchase cheaper 
properties (in the main, terraced houses), the inflationary mechanism has 
operated by stimulating demand at this end of the market. The new Northern 
Ireland government survey of existing dwellings (see Table 7) highlights this 
point: it is notable that from mid-1972 to 1979, medium/large terraced 
houses rose in price over five and a half-fold, whereas most other types rose 
less than four and a half-fold. At the same time, however, it is likely that the 
stimulus to prices would spill over to more expensive properties as the 
building societies moved up-market.
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Finally, one cannot overlook the civil disturbances that have occurred in 
the Province over the last decade. It would seem likely that these have 
generated concentrated demand pressures on certain areas, particularly 
around Belfast. Unfortunately, it has not been possible to quantify the 
effects of such factors on the housing market in general.

IV SUMMARY AND CONCLUSIONS

In this paper we have questioned the validity of inter-regional comparisons 
of house prices made on the basis of sample survey data obtained by the 
DOE (UK) and the Building Societies Association covering houses purchased 
with mortgage loans from building societies. These data indicate that after 
1973 average house prices in NI rose to such an extent as to make the 
Province the most expensive region but one in the whole of the UK.

We argue that incomplete coverage of transactions and differences in the 
mix of house types introduces a lack of comparability which is particularly 
acute in the case of NI. In the absence of adequate statistical data, con
clusions must be tentative but we suggest that the available data support the 
view that the general level of prices was probably no higher in NI in 1979 
than in the rest of the UK, but that the rate o f  increase in prices in the 
Province was certainly higher from the early/mid-1970s onwards. The most 
plausible factors that may be held to account for this would appear to be an 
increase in demand pressures in certain areas within the Province caused by 
the effects of the civil disturbances and an increase in effective demand 
generally as the supply of funds was increased after 1973 via the Northern 
Ireland Housing Executive. On the supply side, although the stock of housing 
has risen, it would appear none the less to have failed to keep pace with the 
increased demand for owner-occupation in Northern Ireland.
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APPENDIX

Causality between House Prices and Mortgage Availability
The model estimated above includes mortgage availability as an explanatory 

variable. This rests on the assumption that the demand for mortgage finance 
is exogenous with respect to the demand for housing. However, it could be 
argued that the demand for such finance is itself a derived demand; that is:

Md = a PH.Hd

where Md = the demand for mortgage finance.
To investigate this hypothesis, we applied the causality test suggested by 

Granger (1969). Basically, the test consists of regressing a dependent variable 
Y on a vector of lagged values of Y and a trend variable; then a vector of 
lagged values of X is added to the regression. E-tests are used to assess 
whether the addition of the X-lag vector significantly reduces the residual 
sum of squares of the regression. If the decrease is deemed significant, then 
X is said to cause Y . The procedure is then reversed (i.e., with X as the 
dependent variable, Y as the independent variable) to assess whether or not 
causality may also run from Y to X. There are important caveats to be made 
about the interpretations of the results of these tests. We turn to these later.

In relation to the present study, regressions were carried out on the 
average price of houses (PH) and the value of net advances (NA) made by 
building societies in the Province over the period 1968(Q2) — 1978(Q4) — 
quarterly data for 1979 not being available. It was assumed that the relation
ships were linear in logarithms. Seasonal dummies were included in all 
regressions and a linear time-trend was incorporated to satisfy the covariance
— stationarity requirement. The test results shown below (Table A) contain 
4 lagged values of the dependent variable and 4 of the independent variable
— this structure gave the most significant results.

It will be seen that taking prices as the dependent variable, the addition of 
net advances brings about a marked fall in the standard error of estimate 
(s.e.e.); this fall is statistically significant at the 5 per cent level, based on an
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Table A: Summary statistics o f  causality tests 1968( Q3)—1978( Q4)

19

(a) Dependent variable - average house prices (PH)

No. Variables s.e.e. ,  S“  ...Regression Specific
1 PH-lag 0.0817 203.78(8,30)**
2 PH-lag, 0.0737 168.40(12,26)** 3.72(4,26)*

NA-lag

(b) Dependent variable = net advances (NA)
3 NA-lag 0.2206 38.06(8,30)**
4 NA-lag, 0.2137 27.52(12,26)** 1.49(4,26)

PH-lag

Footnotes: The constant term for each regression is not reported;
s.e.e. = standard error of estimate: F(dof) = F-statisdc with 
(vi ,v2) degrees of freedom;

* = significant at the 5 per cent level.
** = significant at the 1 per cent level.

F-statistic of 3.72 (section (a) of Table A). Conversely, with net advances as 
the dependent variable, it will be seen that the inclusion of a vector of lagged 
values of house prices also leads to a fall in the s.e.e.; but it should be noted 
that this fall is statistically insignificant; F-statistic = 1.49 (section (b) of 
Table A). On balance, therefore, these results provide evidence that causation 
runs from mortgage advances to house prices, rather than the reverse.

Naturally, it will be appreciated that these tests are subject to inevitable 
limitations. For instance, the results may be subject to biases arising from 
mis-specification, inappropriate choice of functional form etc. They may 
also be sensitive to the choice of time period. Qualifications of this kind are 
common to all such statistical analyses. While it cannot be argued, therefore, 
that the results provide conclusive proof of the hypotheses, it is none the less 
reasonable to argue that they are informative (for further discussion on the 
application of causality tests, see Jacobs et a/.,,1979 and Mixon et al., 1980).
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Abstract. This survey updates an earlier one made in 1980 (published in 1981). It provides a 
comprehensive review of the sources and nature of all statistics on house prices in the United 
Kingdom, paying particular attention to major developments that have occurred in the period since 
1980. An appraisal of each source is made in the context of the problems involved in measuring 
price levels and price movements on a representative and comparable basis. Comparisons are made 
of the evidence provided by the various sources. In a concluding section guidance is offered on the 
choice of series for particular uses and desirable improvements are considered.

1 Introduction
In a paper published in this journal in 1981 (Fleming and Nellis, 1981) we provided a 
review and critique of the sources and nature of the statistical information on house 
prices in the United Kingdom that was available at that time. Eight current sources 
were identified (four official and four unofficial) and one noncurrent source. The 
principal conclusion of the paper was that none of the available series provided 
information which could be regarded as giving reliable evidence on price movements 
over time or on differences in price levels among regions.

The reason for this conclusion was that little or no attempt was made to place the 
measures on a comparable footing; most sources were based merely on simple average 
prices. Because houses differ according to a wide variety of locational and physical 
characteristics, simple averages of prices are not useful for comparative purposes unless 
th e ‘mix’ of characteristics remains constant.

We suggested that there were two ways of seeking a solution to these problems. One 
way was through the use of a weighting system for the relevant house characteristics. 
The other way was through the use of econometric techniques by means of which the 
relative significance of various characteristics might be defined and their influence on 
price levels from one time period to another, or between one region and another, 
might be allowed for simultaneously. The first method has now been adopted by the 
Department of the Environment for the preparation of the official house-price index 
and by some building societies. The second method has now been employed by the 
authors to devise standardised indices for the Halifax Building Society using a data 
base specially developed by the Society; this data base provides much more extensive 
information on house characteristics than available hitherto in any UK source.

These developments have transformed the nature of the information available on 
house-price movements in the UK. The main purpose of this article, therefore, is to 
update our earlier paper by incorporating these developments. A subsidiary purpose 
is to discuss six other sources which were not considered before. We thus provide a 
comprehensive review of all available sources. The rest of this paper falls into three 
main parts: in one part (sections 2, 3, and 4) we define and describe the nature of



I
o
&

i!

il

it

i

X X X X X X

X X X  X

OO S o o a <  <

irt § 
Ox ox

lilt I

I05

X X  X X  X

S 3

73 "u 73s « $O 0.0S. Ë S.
& 8 S*

OO

7 5  S- $vo oo 29r ~  r ~  ox oc  
»x  Ox *  Ox

3 3

a a  -

-o

I

5 £ 
É53
Ox Ox

2 2

V l  
1 1
î  * ; 1

111!

!
2$.

I
a

i
i

I s i s

it .9 -5



m

I I ! !

I l l  i i

10

lljif
M S  ■= U . x  J5  £  o

S l | | 5

II SI

> « w x x 2 - y

! î | i i i i i5  .2 9  <d <u n 5*-

illllilh
£ 7 ^ 2 a x -s a

5 ^ 2 2

2 a;$S >

N - r f l l l l l< 2  2



300 M C Fleming, J G Nellis

ii

•o
a
•§>

n

Ü

£  §

i

_^
73

§ È

I ! I ;

=

ti % atu (j

00r~a\

1

ill!

Ji 3 — O

1
1

2

= 3  

=  ?r~ J3 °r~ 00 eo >,ON O n ew  a

S. 5

ilÜlJ
s 5

0,73



RPR2: House-price statistics for the United Kingdom 301

the available sources, in a second part (section 5) we examine the evidence they provide 
about recent price movements and price levels, and in a third part (section 6) we 
consider the problems of interpretation and reliability. In a concluding section we 
provide a summary appraisal and discuss desirable improvements.

2 The sources
Tables 1 and 2 provide summary guides to all sources except banks—for which price- 
range data only are available (from the fourth quarter of 1982 in Housing and 
Construction Statistics). Additional sources and developments since the preparation 
of our earlier survey in 1980 (published in 1981) are indicated by an asterisk (*) in 
the left-hand column. There are six additional sources and three major developments 
in previously surveyed sources. It will be seen that we now categorise the sources 
into two major groups depending on whether or not they are based on actual house- 
purchase transactions. Detailed notes on each source are included as footnotes to 
the tables. We confine our attention here to a discussion of the salient features of 
each source and do not repeat information about the distinguishing characteristics of 
the sources surveyed earlier, if no subsequent developments have taken place. The 
most important development has been the growth in the number of sources providing 
mix-adjusted data from one in 1980 to five today (see table 3, overleaf).

In considering each source there are two major factors to take into account. These 
are, first, the scope of the data in terms of their representativeness of all house-purchase 
transactions and second, the nature and extent of the adjustments made, if any, to 
place the measures on a comparable footing. Related questions, which are important 
for purposes of interpretation, refer to matters such as differences in geographical 
coverage, in the time during the house-purchase-transaction period at which information 
is recorded, and in sample sizes etc. We now consider each source in turn, the reference 
numbers from tables 1 and 2 are given in brackets for each source.

3 Data based on actual transactions
3.1 DoE/BSA BS4 survey (1 )
This survey, undertaken jointly by the Department of the Environment (DoE) and 
the Building Societies Association (BSA), and commonly referred to as the ‘BS4 survey’, 
has undergone two changes. From January 1981 the panel of building societies from 
which returns are obtained was reduced to the top seventeen societies (now sixteen 
after a merger), covering 80-85% of the total assets of the movement. At the same 
time, the return itself was also changed to exclude those dwellings which are sold at 
prices which are not representative of the value of the property—‘nonmarket’ prices 
(for example, council house sales and other sales to sitting tenants, etc). Not all 
societies, however, are able to provide figures on this basis for transactions at the 
completion, as opposed to loan-approval, stage, and the completions series has been 
temporarily discontinued in the official government publication Housing and 
Construction Statistics’, it is continued, however, in the BSA Bulletin (see the 
appendix for details of publications).
3.2 DoE five percent sample (2)
3.2.1 Average prices The survey itself has remained unchanged; unlike the BS4 
survey above, also carried out by the DoE, sales at nonmarket prices are not excluded. 
The series of average prices, therefore, continues on the same basis as before.
3.2.2 Weighted index An index based upon the information obtained in the five 
percent sample survey was introduced in October 1982 and carried back to the 
second quarter of 1968 (see tables 1 and 2). Unlike the index based on the BS4 survey 
returns, this index is not simply based on crude average prices for all transactions.



Ta
ble

 
3. 

De
tai

led
 

co
mp

ar
iso

n 
of 

ba
ses

 o
f 

mi
x-a

dju
ste

d 
sou

rce
s 

usi
ng 

ac
tua

l 
tra

ns
ac

tio
ns

 d
ata

.
3 0 2 M C Fleming, J G Nellis

•e

3

£

1

«

8 ° 
1 !

II
11 
•5 2
! i

u■a ^
I  .5

o «

IIpI §.-s
5 1

S i S .

II

22 .2  2P

1.5 «

l i ' . S .2

- O s  
%

12 O ^
| l " $

JSI1115

ifi
s ^ i i t l

1‘ilill
1Î

E a

I f

§•o

^  J2un .o  _SI VI cti 4)•S ..-S
&••s a J:

I I  | i ^  
"■s l  = 5 =

IB
ill
nt

il
(9

II
'-s S«s

?!
a, vi

i

° % 
i i
i i
•o 9*

i l l

11
5 2

ill
Ie!-s
•2P 8 ^
I o .^

111
U-S 5

HI
ill

5 s

Ii
S io

J! £s .I
134)

U -O

Ii

ii
I t

§ 5
.2
.a

o o*
5

Q , v>lis
il!

= 5 5 1

M .60 #

^ 8 = a

III

H
111

i i i
2 55 §
> s - 5  >

ii!
nÜ s.

• l i - i«  -a 5. ‘S i3 a

lilllll
i , i

•s i l l
2  $

Th
e 

dat
a 

bas
e 

has
 b

een
 

ed
ite

d 
as 

ind
ica

ted
 

in 
thi

s 
co

lum
n;

 
the

 
size

 
in 

198
3 

aft
er 

ed
itin

g 
is 

giv
en 

in 
pa

re
nt

he
ses

. 
b D

ep
en

din
g 

on 
re

gio
n.



RPR2: House-price statistics for the United Kingdom 3 03

To deal with the problem of noncomparability of house prices, an attempt is made to 
allow for the influence of changes in the mix of three house characteristics (type, 
size, and age of dwellings, where age represents a distinction between new and second
hand dwellings) and changes in the regional distribution of house-purchase transactions. 
The procedure involves the generation of a matrix consisting of 156 cells, each 
representing a cross-classification of the characteristics referred to above. For each 
cell a mean price is calculated in each successive time period. An overall ‘weighted’ 
mean is then calculated in which the weights are the number of transactions in each 
cell over a period: mid-1968 to mid-1974 up to 1982 and then transactions in the 
period 1980-1982. The total (unedited) sample size each year (the index is produced 
quarterly) has averaged 27400 over the period 1968-1983, ranging from 18700 (in 
1974) to 34700 (in 1978). An important constraint on using this method, however, 
is the need for the sample to provide an adequate number of observations in any one 
cell of the matrix: the objective is to obtain at least twenty observations per cell 
(DoE, 1982, page 136).

The effect of the retrospective introduction of mix-adjusted series by the DoE is 
notable in showing divergent movements of prices for new and nonnew dwellings 
when compared with the corresponding movements based on simple average prices: 
over the period 1969-1981, prices of new dwellings rose much less on a weighted 
average basis whereas, by contrast, prices of nonnew dwellings rose much more 
(compare DoE, 1982, table 2).

3.3 Inland revenue (3)
There has been no change in this survey.
3.4 Halifax Building Society (4)
A fundamental change was made to the data published by Halifax Building Society in 
April 1984, with retrospective changes being carried back to January 1983. Previously, 
simple average prices and an index based on them were published as the Times/Halifax 
index in The Times. From January 1983 the Society has collected detailed information 
about the characteristics of all the houses on which it makes mortgage loans and now 
uses this information to devise standardised indices which allow for the influence of 
changes in the mix of characteristics over time. The publication of simple average 
prices has continued, alongside the standardised indices, but for an extended range of 
subgroups: new houses, nonnew houses, houses bought by first-time buyers and by 
former owner-occupiers, as well as for all houses combined.

The methodology used to compute the standardised indices is unique among British 
sources of house-price data. The development work on its application was carried out 
by the authors and a detailed account of it has been provided elsewhere (Fleming 
and Nellis, 1984b). A shortened and simplified account is to be found in Fleming and 
Nellis (1984a). In brief, standardisation is carried out by using multivariate regression 
analysis to measure the influence of characteristics on prices in each successive time 
period, the regression coefficients on each characteristic being treated as an implicit 
‘price’ for the characteristic in each period. A standardised price is then computed 
by taking a weighted average of the ‘characteristics-prices’, where the weights represent 
the composition of characteristics possessed by the houses on which mortgage loans 
were made in the base period (1983). Thus this computed price represents the average 
price for houses possessing a standard ‘bundle’ of characteristics. A direct analogy may 
be drawn with the repricing of a standard basket of goods in the retail price index. 
The standardised index as such is obtained as the ratio between the standardised price in 
each period and the average price in the base period expressed as a percentage.

The data base used for the calculations is exceptionally large (over 12000 houses per 
month on average during 1983 after editing to exclude houses sold at nonmarket prices
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and unusual cases) and provides information on a more extensive range of characteristics 
than is available in any other source in the UK. The following characteristics are 
incorporated in the analyses: location (region); type of property (house, bungalow, 
etc, subclassified according to whether detached, semidetached, etc); age; tenure 
(freehold or leasehold); number of rooms (habitable rooms, bedrooms, bathrooms, etc); 
number of separate toilets; central heating (none, full, partial); number of garages 
and garage spaces; garden; land areas over one acre; and liability to road charges.
It is felt that the range and size of the data base, coupled with the methodology 
employed, provide a particularly reliable method of estimation. Thus the new series 
may be regarded as constituting a major advance in the measurement of house-price 
changes in this country.

3.5 Abbey National Building Society (5)
Until the fourth quarter of 1981, the published series were based on simple averages. 
The problem of noncomparability was then recognised by the introduction of the 
weighted average method similar to that now employed by the DoE for its weighted 
index. That is to say, simple average prices are computed for subsets of houses 
classified according to particular characteristics and these are then combined in fixed 
proportions into a single ‘weighted’ average. In the case of the Abbey National 
Building Society, the subclassifications are made according to three characteristics: 
type, age group, and region. Unlike the DoE series, no information is available about 
size—an unfortunate deficiency as size is a particularly important determinant of 
house prices. The weights used are derived from the DoE five percent sample survey 
results, not from the Society’s own transactions (see table 3).

From the point of view of interpreting differences between the sources of average 
price data, it is important to recognise that the Abbey National publishes weighted 
average prices, whereas the DoE continues to publish average prices in simple average 
form, only using weighted averages as the basis for an index.

3.6 Nationwide Building Society (6)
No change has taken place in the methodology employed. We would simply point 
out that this society recognised earlier than other sources the problems involved in 
the use of simple average prices. Use is made of a system of weighted average prices 
for subcategories of houses, taking account of the same characteristics as in the DoE 
index, namely, size, age, type, and region. However, there are two notable differences 
from the DoE methodology. One is the use of a size variable based on the square 
footage of floor space (rather than the number of rooms)—a variable which may be 
expected to be a more sensitive determinant of prices. The other is the use of a set 
of regional weights based not on the actual number of transactions taking place in 
each region but on the stock of owner-occupied houses in each region. It should also 
be noted that the underlying data set undergoes preliminary editing to remove cases 
where dwellings are not sold at ‘free market’ prices and also to exclude houses falling 
into extreme or ‘untypical’ categories (see footnotes to table 1).

3.7 Leeds Permanent Building Society (7)
This society was not covered in our earlier survey. Data based on simple averages 
have been produced since 1978, and breakdowns by type and region continue to be 
so-based. From the fourth quarter of 1983, however, the price for all houses at both 
national and regional levels has been derived as a weighted average. But the problem 
of mix-variation and the distortion arising from the increased penetration of banks, in 
particular, into the mortgage market was recognised earlier, and adjustments were 
made to the series, effective from the end of 1981. These adjustments, however, 
were essentially ad hoc in nature. Further details of the current weighting system are
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given in table 3. The transactions financed by the Society may not be representative 
of all building society transactions throughout the country, but the use of weights 
drawn from the DoE five percent sample of all societies should help to offset this 
factor. On the other hand, it will be noted that account is taken of two characteristics 
only, namely, type and region.
3.8 Woolwich Equitable Building Society (8)
This Society was not covered in our earlier survey. It will be seen from tables 1 and 2 
that two sorts of data are published: simple average prices based on actual mortgage 
offers (shown in table 1) and surveyors’ assessments (shown in table 2). The usefulness 
of the data in table 1 is limited, however, by the fact that they cover only selected 
periods of one month and are published irregularly. It is also limited as an indicator 
of price movements, as opposed to price levels, by being based on simple averages.
The data in table 2 provide assessments of price ranges for certain types of property in 
thirty-six towns (see footnotes to table 2). These assessments are, of course, 
subjective but it is possible that they successfully reflect price levels and avoid the 
problem of a changing mix of transactions. As far as we are aware, they also offer 
the only source of information for individual towns. However, in the absence of 
other evidence, there is no means of judging their reliability.
2.9 National and Provincial Building Society (9)
This Society prepares analyses of average prices mainly for its own use: they are not 
formally published. It differs from other sources in making analyses according to 
occupation of borrower only: no overall averages are published. The overall sample 
size is relatively large (over 6000 in the 1982 survey) but when broken down by 
occupations, the small sample sizes that inevitably follow in some cases make the 
results open to potentially large margins of error. It also needs to be borne in mind 
that the lending of the Society is more concentrated in some areas than in others and 
is thus not likely to be representative of national data.
3.10 Anglia Building Society (10)
This source differs from other building society sources in two respects. First, whereas 
most societies record prices at the mortgage-approval stage, the Anglia records it at 
the time it carries out a valuation survey. As this precedes the approval stage, it 
provides a more up-to-date indicator of prices, though the time lag between valuation 
and approval will generally be a matter of weeks only. Second, the Society deals 
with the problem of comparability, as no two houses are the same, by including data 
in the data base, only after adjustment (‘devaluation’) by its surveyors, so that like 
may be compared with like. This devaluation makes allowance for such factors as 
different fixtures and fittings, garages, central heating, environmental factors, etc, 
which may have affected prices. The published figures, which provide a measure of 
price movements (average prices as such are not published), therefore need to be 
interpreted in this light. The adjustments are, of course, subjective, but it is possible 
that they successfully deal with the problem of comparability, especially as each 
house is considered individually. Again, as with other individual societies, it is 
possible that the regional distribution of transactions financed by the Society may 
not be representative of all transactions nationally.

3.11 Surveys o f insurance company mortgages (11)
No change has taken place in this survey. Note should be taken of the comments 
made previously (Fleming and Nellis, 1981, page 1113).

3.12 NHBC(12)
See section 4.1.
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4 Data not based on actual transactions
4.1 NHBC (12)
Information from this source was not published at the time of our earlier survey. It 
will be seen from tables 1 and 2 that two separate series for new average house prices are 
now regularly published: simple average prices based on returns made by the solicitors 
of purchasers of new houses at the completion stage of the mortgage transaction 
(shown in table 1) and simple averages of the estimated selling prices of new 
dwellings started by housebuilders registered with the National House-Building Council 
(NHBC) (shown in table 2). The estimates are made by builders when they apply to 
register a dwelling with the NHBC. This series represents, therefore, selling prices at 
the time of application, modified by expectations (there are safeguards against 
underestimating price). Builders are required to register dwellings at least twenty-one 
days before building starts; most applications are made slightly earlier. Both series 
provide almost total coverage of new houses started or completed in the private sector.

The comprehensiveness of coverage of this source and the timeliness of its 
publication (about ten days after the end of each quarter) make it an especially 
valuable one for the new housing market. The completions-stage series is particularly 
important as a measure of average price levels, as opposed to movements, though it 
must be remembered that the prices recorded each quarter will have been determined 
at various earlier dates extending up to several months prior to contract completion. 
The problem that faces other sources of excluding sales taking place at nonmarket 
prices to sitting tenants etc does not arise because the data cover new houses only.
As a measure of price movements over time, however, they suffer from the limitation 
of being affected by changes in the mix of properties. The main value of the series 
based on starts would seem to be as an indicator of current market sentiment on the 
part of builders and possibly as a forward indicator of price movements.

4.2 ISVA/FW (13)
No change has taken place in this survey by the Incorporated Society of Valuers and 
Auctioneers (ISVA) and Financial Weekly.

4.3 RICS (14)
The Royal Institution of Chartered Surveyors (RICS) seeks a return each month from 
its members involved in the housing market on the state of the market over the 
previous three months. With regard to prices, each respondent is required to assess 
the movement of prices for six categories of dwelling (according to type and age) 
under five broad price-movement bands ranging down from “very much higher (about 
8% or more)” through “the same” to “lower”. The published results show the 
percentage of agents reporting under each of these headings by region. It should be 
noted that the scope of the survey is confined to England and Wales.

5 Recent evidence on price levels and price changes
Having summarised the main features of the available sources in the previous sections, 
we now turn to compare some of the recent evidence they provide on national and 
regional price levels and price changes. It is not possible to make a direct comparison 
of all fourteen sources because of differences between some of them with regard to 
mortgage timing, coverage, frequency, computational methods, etc. Consequently, we 
devote attention to only eight of the fourteen in making comparisons of price levels 
and price changes at the national level, and to only five sources in making corresponding 
comparisons at the regional level. This allows us to subdivide the information 
conveniently into the following four subsections:
(1) comparison of national price levels,
(2) comparison of national price changes.



RPR2: House-price statistics for the United Kingdom 3 0 7

(3) comparison of regional price levels,
(4) comparison of regional price changes.
It is necessary, of course, to base the comparisons on a particular period. The only 
period which permits all possible comparisons to be made is 1983. For this reason, 
and for the sake of brevity, the comparisons are confined to this period. In particular, 
only price levels for the fourth quarter of 1983 and price changes during 1983 are 
examined.

5.1 Comparison o f national price levels
Table 4 presents nine sets of average house-price figures for the UK reported by eight 
of the fourteen sources for the last quarter of 1983, covering all, new and existing 
houses, as well as those bought by first-time buyers and former owner-occupiers. The 
first six of these sources are based solely on building society lending and thus their 
figures are not strictly comparable with the other two: insurance companies and 
ISVA/FW. Furthermore, three of the data sets relate to completions-stage data, 
whereas five relate to approval-stage data. Despite these differences, some informative 
comparisons are possible.

Table 4. Comparative house-price levels (£) for the United Kingdom (reported averages, fourth 
quarter 1983).
Ref.
no*

Mortgage
timing

All houses New houses Existing houses

modem older

First-time Former 
buyers owner- 

occupiers
1 approved 29251 32096 28830

completed 28383 31665 27846
2 completed 27594 31813 26981 20471 35298
4 approved 30821 34473 30313 22676 36044
5 approved 29326 33395 28614 25097 33064
6 approved 28720 33850 30520 25930 23230 37820
7 approved 29106

11 completed 37700 42100 37100
13 na 38148°
Key: na not applicable.
a See tables 1 and 2 for a description of the source. 
b At December 1983 and covers England only.

5.1.1 All dwellings The approval-stage data for all houses give a range of reported 
prices from £28720 (Nationwide) to £30821 (Halifax). Corresponding prices 
measured at the mortgage-completion stage exhibit a much wider range—£27594 
(DoE five percent) to £37700—but note that the latter refers to insurance company 
lending which, in general, focuses on the upper end of the housing market. Recall 
too that some sources report simple averages (DoE and Halifax), whereas others now 
report weighted averages only (Abbey National, Nationwide, and Leeds). It should 
also be recalled that the sources vary in the extent to which the data base is edited 
to exclude properties sold at nonmarket prices and other ‘atypical’ dwellings (see 
table 3).
5.1.2 Analyses by type o f house and buyer The gap between reported prices widens ' 
considerably when the data for the various subclassifications are considered. If the 
insurance company figures are disregarded because they relate to a different part of 
the market, the difference between the building society sources ranges from £2 800 
in the case of new houses up to £4800 in the case of houses bought by former 
owner-occupiers. Although the data may differ for the same reasons as were advanced
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earlier and may also reflect increased variability due to reduced sample sizes when 
divided into subcategories, it is notable that there is no consistency either in the 
magnitude of the differences or in the sources giving the highest and lowest limit of 
the range for each subcategory.

5.2 Comparison o f national price changes
Table 5 presents a comparison of national house-price changes, as reported by the 
same eight sources discussed above, from the first quarter to the fourth quarter of 
1983. It will be noted that two series are now shown for the DoE (five percent 
sample) and for the Halifax, the first in each case based on the reported simple 
average prices and the other based on a ‘weighted index’ (in the case of the DoE) and 
a ‘standardised index’ (in the case of the Halifax).

Table 5. Comparative house-price changes (%) for the United Kingdom (first quarter 1983 to 
fourth quarter 1983).

Ref. Type of data Mortgage All New Existing houses First- Former
no8 timing houses houses-- --------------------  time owner-
 '   ;_____ _____ modem older buyers occupiers

1 simple averages 
simple averages

2 simple averages 
weighted index

4 simple averages 
standardised index

5 weighted averages
6 weighted averages
7 hybrid

11 simple averages
13 typical valuations
Key: na not applicable.
a See tables 1 and 2 for a description of the source. 
b March-December 1983 and covers England only.

5.2.1 All houses It will be seen that there is a threefold difference in the evidence on 
price changes for all houses during 1983 ranging from 4.1% to 11.9%. This comparison, 
however, ignores the mix-adjustment problem. Five sources take account of the 
problem in their own way (table 3 refers)—DoE five percent, Halifax, Abbey National, 
Nationwide, and Leeds Permanent—but even these show considerable divergence 
ranging from 6.8% (Halifax) to 11.9% (Abbey National). It is also notable that the 
effect of mix-adjustment on a particular series differs: in the case of the DoE five 
percent sample the rate of change is reduced ( 10.4% down to 8.8%), whereas in the 
case of the Halifax it is increased (4.1% up to 6.8%). The comparisons may also be 
affected by the differences in mortgage timing referred to earlier, but it is not 
possible to generalise because it depends on the rate of change of prices during the 
periods actually covered by the respective sets of approvals and completions data (as 
opposed to the date at which they are recorded for statistical purposes): although the 
price levels shown by the two types of data may be expected to differ, the rate of 
change of prices may not.
5.2.2 Analyses by type o f house and buyer The differences here remain larger for all 
categories, ranging in the most extreme case (new houses) from under 1% (Halifax) to 
over 10% (insurance companies and Nationwide). Mix-adjustment by ‘standardisation’ 
or ‘weighting’ reduces the measure of disagreement, but it still ranges up to a twofold 
difference in the rate of change (former owner-occupiers).

approved 8.7 5.0 9.2
completed 10.4 6.3 10.4
completed 10.4 7.6 10.2 10.9 8.0
completed 8.8
approved 4.1 0.9 4.6 6.0 3.1
approved 6.8 6.1 6.6 6.1 6.7
approved 11.9 8.1 12.7 9.5 13.5
approved 10.0 10.4 9.5 10.1 5.3 9.6
approved 10.6
completed 9.0 10.5 8.8
na 8.3 b
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5.2 Comparison o f regional price levels
Comparison of regional price levels is confined to data for all houses reported in the 
fourth quarter of 1983 by the DoE five percent sample and by the four largest 
building societies. Attention is restricted to these sources alone because they share 
common features: (a) they provide quarterly information on house prices for each 
region of the UK, and (b) they all use the same twelve regional definitions, namely, 
so-called Economic Planning Regions (EPRs) (though it should be noted that the 
Nationwide further subdivide the South East EPR into ‘Outer Metropolitan Area’ and 
‘Outer South East’). The other sources surveyed earlier either provide only annual, 
biannual, or monthly data, or they focus on variously defined areas other than the 
standard EPRs. Such a wide variety of bases prevents us from making comprehensive 
comparisons across all sources and series. The data are given in table 6.

The prices reported by the DoE five percent sample and the Halifax are simple 
averages, whereas those reported by the Abbey National, Nationwide, and Leeds 
Permanent in the last quarter of 1983 are based on weighted averages. There are 
considerable disparities in these reported prices, both between regions and more 
importantly between sources. Regional differences are to be expected, given the 
different impact of supply and demand conditions in different parts of the country, 
but differences between sources are the chief concern of this paper. At one extreme, 
for example, whereas the Abbey National reports an average price of £43826 for 
houses in the Greater London area, the DoE reports a figure of £36447, and the 
Leeds Permanent reports a figure of £36793—a range of more than £7000. Other 
differences between sources are smaller but the majority exceed £2000.

It is interesting to note, however, that, although the reported price levels for this 
period vary considerably between sources, the rankings of regional prices are broadly 
similar: table 7 refers. This is particularly the case with regard to the four individual 
society series, as opposed to the composite DoE series. It is also notable that the 
ranking of sources region by region shows a good measure of consistency, with the 
Halifax generally showing the highest price level and the DoE generally showing the 
lowest: table 8 refers.

It should be appreciated that comparisons of house prices at the regional level 
suffer from the same drawbacks discussed earlier in relation to national prices.

Table 6. Comparative house-price levels (£), by regions, for all dwellings (reported averages, fourth 
quarter 1983).
Region DoE 5% Halifax Abbey Nationwide Leeds

sample approved National approved Permanent
completed approved approved

1 North 21662 23913 23518 23230 22596
2 Yorkshire and Humberside 21153 22250 23147 21820 22917
3 East Midlands 22680 24143 22351 23010 23653
4 East Anglia 27043 29634 26485 28700 29302
5 Greater London 36447 40163 43826 37160 36793
6 South East (excluding 40780" 

32930 bregion 5) 35276 38700 36493 37485
7 South West 29772 32176 30349 29990 30665
8 West Midlands 24459 26511 24878 24530 25240
9 North West 23838 23794 24506 23380 23856

10 Wales 24590 24807 23101 23660 23976
11 Scotland 24022 28275 28673 28330 28027
12 Northern Ireland 20921 25465 24054 23700 26522
a Outer Metropolitan Area. b Outer South East.
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However, the problem is further aggravated by the fact that significant differences 
exist in the composition of traded dwellings between regions (for details, see Fleming 
and Nellis, 1981, table 10), the regional representation of different societies varies 
considerably, and sampling error is inevitably increased at the regional level by virtue 
of reduced sample sizes. Particular caution should be exercised, therefore, in 
interpreting regional house-price levels.
Table 7. Regional house-price levels: ranking of regions by source (fourth quarter 1983).

Region 3 DoE Halifax Abbey Nationwide Leeds
5% sample National Permanent

1 10 10 9 10 12
2 11 12 11 12 11
3 9 9 12 11 10
4 4 4 5 4 4
5 1 1 1 1 2
6 2 2 2 2b 1
7 3 3 3 3 3
8 6 6 6 6 7
9 8 11 7 9 9

10 5 8 10 8 8
11 7 5 4 5 5
12 12 7 8 7 6
3 See table 6 for list of regions.
b Based on average of prices for Outer Metropolitan Area and Outer South East.

Table 8. Regional house-price levels: ranking of sources by region (fourth quarter 1983).

Region 3 DoE Halifax Abbey Nationwide Leeds
5% sample National Permanent

1 5 1 2 3 4
2 5 3 1 4 2
3 4 1 5 3 2
4 4 1 5 3 2
5 5 2 1 3 4
6 5 1 4 3b 2
7 5 1 3 4 2
8 5 1 3 4 2
9 3 4 1 5 2

10 2 1 5 4 3
11 5 3 1 2 4
12 5 2 3 4 1
3 See table 6 for list of regions.
b Based on average of prices for Outer Metropolitan Area and Outer South East.

5.4 Comparison o f regional price changes
Regional house-price changes relating to each of the five sources noted above for all 
dwellings from the first quarter to the fourth quarter of 1983 are given in table 9.
As with the comparison of national price changes, two series are presented here for 
both the DoE five percent sample and the Halifax, based on simple averages and 
weighted or standardised indices as described earlier (see table 3). The other sources 
are all based on mix-adjusted data.

All sources agree that different regions suffered somewhat different inflation rates, 
but there is little or no agreement about the precise magnitude of the inflation or
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about the regions suffering the highest or lowest rate (see table 10). On a mix-adjusted 
basis, the various candidates for the highest rate include Scotland (Halifax and Leeds 
Permanent), Greater London (Abbey National and Nationwide), and Northern Ireland 
(DoE). On a simple average basis Wales (DoE) and East Midlands (Halifax) appear in 
the list. At the other end of the range there is a better measure of agreement: the 
lowest rate of increase on a mix-adjusted basis is accorded to West Midlands (DoE, 
Halifax, Nationwide), to the East Midlands (Leeds Permanent) or to Yorkshire and 
Humberside (Abbey National); whereas on a simple average basis the West Midlands 
appears again (Halifax) together with Northern Ireland (DoE).

Table 9. Comparative house-price changes (%), by regions, for all dwellings (first quarter 1983 to 
fourth quarter 1983).
Regiona DoE 5% sample C Halifax A Abbey Nationwide Leeds

-------------- ------ -------------  National A Permanent
SA WI SA SI a A

1 16.0 7.6 7.3 6.3 11.4 11.6 6.2
2 8.0 10.0 7.6 6.2 9.7 7.1 10.5
3 8.3 6.4 8.1 6.8 10.7 8.1 5.8
4 6.8 4.3 4.9 9.6 11.6 10.4 10.9
5 11.1 9.9 4.1 7.8 16.5 14.4 6.2

6 10.7 9.6 3.7 8.1 11.7 14.8 b 
11.4C 8.3

7 15.0 11.1 4.8 5.4 10.5 9.7 9.1
8 13.1 3.9 3.0 3.2 10.2 3.9 9.0
9 10.6 4.9 5.8 5.2 10.7 7.5 6.7

10 17.0 14.4 5.6 4.1 13.8 6.0 10.2
11 5.8 6.4 7.8 9.7 12.7 10.6 12.6
12 1.8 15.9 5.7 5.3 12.0 10.6 10.2
Key: A approved, C completed, SA simple averages, SI standardised index, WI weighted
8 See table 6 for list of regions.
b Outer Metropolitan Area. 
c Outer South East.

Table 10. Regional house-price changes: ranking of regions by source (first quarter 1983 to fourth 
quarter 1983).
Region8 DoE 5% sample Halifax Abbey Nationwide Leeds

    — National Permanent
SA WI SA SI

1 2 7 4 6 7 3 10
2 9 4 3 7 12 10 3
3 8 8 1 5 8 8 12
4 10 11 8 2 6 6 2
5 5 5 10 4 1 1 10
6 6 6 11 3 5 2 b 8
7 3 3 9 8 10 7 6
8 4 12 12 12 11 12 7
9 7 10 5 10 8 9 9

10 1 2  7 11 2 11 4
11 11 8 2 1 3 4 1
12 12 1 6 9 4 4 4
Key: SA simple averages, SI standardised index, WI weighted index.
8 See table 6 for list of regions.
b Based on average of price changes for Outer Metropolitan Area (14.8%) and Outer South East (11.4%).



3 1 2 M C Fleming, J G Nellis

It is particularly notable that the effect of mix-adjustment, observable from the 
DoE and Halifax series, is very striking, sometimes increasing and sometimes decreasing 
the rate. In one case (the DoE series for Northern Ireland), the rate changes from 
1.8% to 15.9% moving the region from the bottom rank of regional inflation rates to 
the highest! The reliability of this result is dubious because of the small samples 
recorded for Northern Ireland in the DoE five percent sample, but it serves to stress, 
in a particularly striking manner, the importance of mix-adjustment and the need for 
it to be based on a sufficiently large and representative data base. We comment 
further on the problems of interpretation and the question of reliability in the next 
section.

6 Interpretation
The preceding section has revealed very considerable conflicts in the evidence provided 
by the various sources about price levels and price movements. We now turn to the 
question of interpretation. As before, we consider this question under the same 
headings of price levels and price movements. We draw a sharp distinction between 
the two because information which may be useful for measuring one may not be 
useful for measuring the other. With regard to the reliability of data on price levels, 
the most important question relating to any source is its representativeness of all 
transactions, whereas in the context of measuring price movements a more important 
question is that of mix-adjustment. We now examine the available sources in this 
context.

6.1 Price levels
The most comprehensive source in the sense of covering all transations is the Inland 
Revenue’s annual survey of conveyances (table 1, reference number 3). Unfortunately, 
it is limited to one week only each year, is published with a considerable time lag, 
and is confined to England and Wales. Further, interpretation of this source needs to 
take account of the fact that, by virtue of its covering all transactions, sales both at 
market and at ‘nonmarket’ prices (including discounted local authority council house 
sales) are covered. It should be noted too with respect to timing, that the prices 
themselves have no precise reference point because they will have been determined at 
various times depending on the time lags before transactions are finalised.

Of the remaining sources based on actual transactions, eight out of nine are derived 
from building societies (table 1 refers). Given this limitation, the most comprehensive 
source is the DoE/BSA BS4 survey, covering 80% or more of building society 
transactions. On the other hand, it has only recently begun to exclude houses sold 
at nonmarket prices and then may not do so as completely as other sources. The 
main disadvantage of information drawn solely from building society sources is the 
fact of its partial coverage of the market. Although building societies are the most 
important source of institutional finance for house purchase, the share of the market 
for which they are responsible fluctuates considerably from year to year and is not 
representative of the whole market because other institutions attract business from 
particular sectors of it: banks and insurance companies tend to lend ‘up-market’ and 
local authorities tend to lend ‘down-market’. Over recent years the relative importance 
of these other institutions has fluctuated very considerably—for example, over the 
period 1972-1982 the proportions have varied as follows: banks (2%-36%), insurance 
companies (0%-5%), local authorities (0%-24%)—and has been an important source 
of bias in figures based solely on building society data. The only institutions which 
are not building societies for which house-price data are published are insurance 
companies (table 1, reference number 11).
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The representativeness of data provided by individual societies needs to be 
interpreted with three additional factors in mind: geographical coverage, sample size, 
and the lending policies of different societies. The problem of nonrepresentative 
geographical coverage may be met by using nationally representative weights rather 
than relying on the society’s own pattern of transactions. The Nationwide, Abbey 
National, and Leeds Permanent Societies have all adopted this practice, though the 
actual weights used differ (see table 3). It is difficult to comment on the question of 
sample size without fuller information, but it is likely to be most acute in the analysis 
of subclassifications of data as in the analyses, for example, by type of house and by 
region. These are also likely to be open to additional error on account of the under
representation of some societies in some areas.

With regard to lending policies, these change from time to time and it is not 
possible to generalise. One notable factor likely to affect the average price levels 
reported by different societies is the policies they adopt with regard to differential 
interest rates on large loans (and thus, by extension, on the more expensive properties): 
societies not operating a differential rate system or offering better terms than others 
will attract more of the business at this end of the market and thus inflate the 
average price level they report. Differential schemes were dismantled in the face of 
competition from banks in the mortgage market in 1982-1983. They have now been 
reintroduced and at the time of writing (late May 1984) only one society among the 
top five (Woolwich Equitable) does not operate a differential scheme; the others 
operate a sliding scale, according to size of loan, which varies from one society to 
another. Currently, in addition to the Woolwich Equitable, upward bias is more 
likely to affect the Nationwide (which provides more attractive rates at the top end 
of the range and charges a higher rate at the bottom end of the range) and the Abbey 
National (which operates differential rates from a lower loan level than other societies).

Another problem in the interpretation of building society data is of more recent 
origin and arises from the practice of mix-adjustment. We have argued that mix- 
adjustment is essential for comparing price movements. Some societies, however, 
publish only average prices (at least for all properties) in a mix-adjusted form only(1) 
(for example, Abbey National, Nationwide, Leeds Permanent) and thus, if for no 
other reason, they are not directly comparable with other sources.

Comparisons are also affected, as we indicated earlier, by differences in timing 
(mortgage completions versus mortgage approvals) and in the extent to which the 
underlying data base is edited to exclude sales taking place at nonmarket prices. Most 
building society data are measured at the approvals stage. This has the disadvantage 
of including some cases for which mortgage loans were approved but which were 
subsequently cancelled or amended. On the other hand, such data allow prices to be 
defined at a more precise point of time and are more up-to-date.

For information about regional price levels and for breakdowns by type of house 
(new or nonnew) and type of buyer (first-time or former owner-occupier) we remain 
dependent on the DoE or individual building societies. The DoE naturally provides 
greater coverage of individual societies, but in this case the data are drawn from the 
five percent sample rather than the BS4 survey. This means that the data base is 
much reduced in size (and is indeed smaller than that used by some individual societies). 
Another consequence is that the data refer to completions and thus differ from those 
used by the individual societies, all of which (except Anglia) now record transactions 
at the approvals stage, and are not edited to exclude nonmarket price transactions etc. 
On the other hand, the analyses made by individual societies may be biased by their 
lending policies and, at the regional level in particular, by an unrepresentative regional

(i) Subcategories may be left as simple averages as in the current Leeds Permanent data.
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representation. We discussed lending policies above and no further comment is required 
It is difficult to comment on regional representation in any comprehensive manner 
because of lack of information. It is known that a disproportionate part of the lending 
of even the largest societies is concentrated in some areas. Nonetheless it remains 
possible that individual societies may provide reasonably representative national 
coverage; this is the case for the Halifax and possibly for other societies too 
Naturally, however, the lower the level of aggregation at which analyses are made 
(for example, by house type within regions) the smaller become the sample sizes and 
thus the advantages of increased disaggregation need to be balanced against the 
disadvantages of larger sampling errors. Thus, other things being equal, the balance of 
advantage will tend to lie with the larger societies (amongst the top five societies the 
rank order by assets is as follows: Halifax, Abbey National, Nationwide, Leeds 
Permanent, and Woolwich Equitable).

Next we turn to the sources which are not based on actual transactions (table 2 
refers). Three of the four sources quote actual price levels as opposed to price 
movements: Woolwich Equitable, NHBC, and ISVA/FW. But in this context they 
would seem to have little to offer over data based on actual transactions, especially 
now that many sources provide breakdowns by house and buyer type and edit their 
data to exclude atypical transactions of one kind or another. The only advantage 
they would seem to offer as indicators of price /evefc would appear to be, first, their 
possible ability to override the distortion in building society figures, arising from time 
to time from their partial and varying coverage of the total market and, second, in 
providing information not available from other sources, for example, information 
about typical price ranges in particular towns as in the Woolwich Equitable data.
6.2 Price movements
Our comments here may be taken as applying both to national and to regional data.
We have stressed the impossibility of making reliable measurements of price movements 
unless the underlying mix of transactions is held constant. Indeed this problem 
formed the main focus of our attention in our earlier review (Fleming and Nellis,
1981). In contrast to the situation then, when only one mix-adjusted source was 
available, there are now five such sources: the DoE (five percent sample) and the top 
four building societies (Halifax, Abbey National, Nationwide, and Leeds Permanent). 
With the exception of the Halifax, all use the same method of adjustment, namely 
weighted averages, but vary according to the number of characteristics taken into 
account and in the weights used. Details were set out in table 3. As we explained 
earlier, the Halifax uses a different methodology. There are three reasons for 
suggesting that the Halifax standardised indices probably now provide the most 
reliable measures. These are (not necessarily in order of importance): first, the data 
base is larger than that used by the DoE or by other societies; second, the range of 
information about house characteristics is wider; and, third, the methodology 
employed provides a more refined way of allowing for the influence of house 
characteristics on prices than the system of cross-classifications used in the weighted 
average method.

As yet, the Halifax indices cover only a relatively short period of time (from 
January 1983). For a longer time series, the choice of series must rest between the 
DoE weighted index, which has been calculated retrospectively back to 1968, and the 
Nationwide which is available back to 1946. It is difficult to comment on the relative 
virtues of these two series over the period for which they run together, as they are 
both based on the same type of characteristics and use a similar methodology. Apart 
from differences in the reliability and representative ness of the underlying data base, 
on which we are not able to offer any judgment, it would seem that the Nationwide
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possesses certain advantages for the following reasons: (a) a larger and more consistent 
data base (editing of the DoE data base is recent and less extensive—see table 3) and
(b) the house-size variable used by the Nationwide is based on floor space and is 
probably a better variable than that used by the DoE which is based on the number 
of habitable rooms. Apart from these differences, the series can also be expected to 
differ because of the use of completions versus approvals data and the use of 
completely different weighting systems—fixed in the case of the DoE and continually 
adjusted weights in the case of the Nationwide (see table 3).

The RICS and IS VA series also constitute useful supplementary sources because, 
although they are subjective in the sense of not being derived statistically from actual 
transactions, they do attempt to provide standardised assessments by obtaining 
opinions from their members working in the housing market about price movements 
for specific types of property.

7 Conclusions
In conclusion, we summarise our appraisal of the available sources and consider 
desirable improvements. Very considerable improvements have taken place in the 
quality of information now available about house prices, especially about price 
movements, since our survey of the situation in 1980 (Fleming and Nellis, 1981). 
These improvements have all taken place over the last two years. Nonetheless, room 
for improvement still remains.

We have considered the information currently available under two main headings: 
data on price levels and data on price movements at the national and regional levels, 
respectively. There is no one series which can be regarded as the most reliable for 
all purposes: this depends on the particular type of data required. We summarise our 
conclusions about the most reliable series in table 11. But we would stress that the 
reasons for the conclusions are stronger in some cases than for others and should be 
considered in the context of the discussion in section 6. Note also the comments 
made in the final column of table 11.

Finally we turn to desirable improvements. The most important deficiency of all 
the available series is their limited coverage of the housing market. The main sources 
are confined to building society data. Unfortunately, these are open to an important 
source of bias as other financial institutions enter and withdraw from the market to a 
greater or lesser extent from time to time. As a prerequisite, reliable measurement 
(especially of price levels) demands representative coverage of the whole market.

Reliable measurement of price movements poses a standard index-number problem 
in a particularly acute form because of the highly diverse character of housing and 
the importance of locational attributes in determining prices. All methods of mix- 
adjustment depend upon the availability of information about the locational and 
physical characteristics of the houses being traded. The most extensive information 
about these matters is now embodied in the new Halifax indices, but the range of 
relevant information is not exhausted. Improvements in this area, therefore, require 
better and more extensive information about these matters.
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APPENDIX

Table A.I. Data sources referred to in tables 1 and 2.

Reference
number

Source Publication

1,2 DoE/BSA BS4 survey and 
DoE five percent sample

Housing and Construction Statistics (HCS) formerly 
Housing Statistics (HS) quarterly (HMSO, London) 
BSA Bulletin quarterly (Building Societies Association, 
London)

3 Inland Revenue Economic Trends monthly (HMSO, London). Various 
issues from May 1974. Currently published in an annual 
article entitled “Trends in sales of land and buildings ...”

4 Halifax National Bulletin monthly and Regional Bulletin 
quarterly (Halifax Building Society, Halifax)

5 Abbey National Homes—People, Prices and Places quarterly (Abbey 
National Building Society, London)

6 Nationwide Nationwide Building Society Bulletin formerly 
Occasional Bulletin quarterly (Nationwide Building 
Society, London)

7 Leeds Permanent Housing Finance quarterly (Leeds Permanent Building 
Society, Leeds)

8 Woolwich Equitable Woolwich Review biannually (Woolwich Equitable 
Building Society, London)

9 National and Provincial Occupational Lending Survey annually (internal 
document, not formally published, National and 
Provincial Building Society, Bradford)

10 Anglia Housing Market biannually (Anglia Building Society, 
Northampton)

11 Survey of Insurance 
Company Mortgages

Housing and Construction Statistics quarterly (HMSO, 
London)

12 NHBC Private House-Building Statistics quarterly (National 
House-Building Council, Amersham)

13 ISVA/FW Housing Index The Valuer, Journal of the Incorporated Society of 
Valuers and Auctioneers ten issues per year and 
Financial Weekly

14 RICS RICS News monthly press notice (Royal Institution of 
Chartered Surveyors, London)
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The application of hedonic indexing 
methods: A study of house prices in 
the United Kingdom
M .C . F lem ing  a n d  J .G . N ellis

The hedonic approach to price m easurem ent is described and applied to a newly-developed data 
base relating to house sales in the United K ingdom . This data base is exceptionally large and 
provides inform ation on a wide range o f house characteristics not available hitherto. A m onthly  
index o f prices covering all (both new and non-new ) houses is derived for the period from January 
1983. Indices for sub-groups o f houses and buyers are presented. The housing market background in 
the U nited K ingdom  is outlined and the problem s o f m easurem ent and the results are appraised.

1. Background

This paper reports on the development of an index of the purchase price of 
houses 1 in the United Kingdom (UK). It is to be distinguished from indices of 
the price of housing services, based on rents or imputed rents, of the kind 
employed in national income accounts. Unlike the latter, we are concerned here 
only with that part of the stock which changes hands through sale each year plus 
newly-built houses being added to the stock. A part from its intrinsic interest to 
house buyers, sellers and intermediaries, such a measure is of central importance 
in the compilation of capital form ation and capital stock statistics, in studies of

M ichael Flem ing is Reader in Econom ics in the Departm ent o f Econom ics, Loughborough U niver
sity o f Technology, Loughborough, Leics. LE11 3T U , U .K . He was educated at O xford University  
and from 1963-71 was a m ember o f the staff at Q ueen’s U niversity o f Belfast. His major works 
include H ousing in Northern Ireland: Review s o f  U K  S ta tistica l Sources, Vol. I ll , Book 6. H einem ann  
Educational Books, 1974. and Construction and the R ela ted  Professions, Pergamon Press Lim ited. 
1980 (both com m issioned by the Royal Statistical Society and the Social Science Research C ouncil).

Joseph N ellis is a lecturer in Econom ics in the School o f M anagem ent at Cranfield Institute o f  
Technology, Cranfield, Bedfordshire, M K43 O AL, U .K . H e studied at the U niversities o f U lster  
and Warwick. He was form e-'y M idland Band Research Fellow  at Loughborough U niversity and a 
lecturer in Econom ics, University o f Keele. In addition to his work on house prices, he has 
published several articles on international financial integration with particular reference to U K  
membership o f the European M onetary System.

1 W e use the term ‘house’ not in its strict sense but. follow ing com m on practice, to refer to all sorts 
of perm anent dw ellings including bungalows, flats and m aisonettes.
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the composition and distribution of national wealth, and in studies concerned 
with modelling the behaviour of house prices. The objective of measurement 
raises index num ber problems in a particularly acute but interesting form because 
of the great heterogeneity of housing units. We first place the work in context 
against the background of the housing situation and market in the UK.

The housing market in the UK is a very active one. Although only a small part 
of the stock changes hands each year -  probably well below one tenth -  it 
represents, nonetheless, a very large num ber of transactions. The major part of the 
stock consists of houses and bungalows; only about ten per cent are flats. Over 
the space of three decades or so a major transfer of ownership from private 
landlords to owner-occupiers has occurred -  the latter doubling to reach a level 
exceeding three fifths of a much enlarged total stock (a greater proportion than in 
any country of W estern Europe except Spain, Norway, Greece and Belgium) [1]. 
At the same time, due partly to relative price changes, housing has come to 
dom inate personal wealth [9] 2. These developments, together with a rapid infla
tion of house prices in the 1970s, have led to house prices becoming a widespread 
focus of attention. There are now at least fourteen major organisations (including 
the government departm ent responsible for housing), supplying regular reports on 
UK house price levels and movements; this contrasts with the position twenty 
years ago when only two regular reports were available [4,5].

Not surprisingly perhaps, with so many organisations providing house-price 
reports, the information which they supply is very often in conflict not only with 
regard to price levels and the m agnitude of price movements but also with regard 
to the direction of change. The main reason for this has been that, until recently, 
little or no attention was paid to the problems of measurement coupled with 
limitations in market coverage depending on the source. M easurement has con
sisted either in taking simple averages of prices (entailing the bold implicit 
assum ption that the underlying mix of properties and their characteristics remain 
constant) or, more recently, a weighted average of mean prices for sub-categories 
of houses classified, for instance, by type, size, etc. But, at the most, only four 
house characteristics have been employed for sub-classification purposes.

Partial coverage of the market arises because most series (including the. official 
data) are confined to houses purchased with the aid of loans from one type of 
institutional source, namely building societies. Building societies are non-profit- 
making savings and loan institutions (‘friendly societies’) specialising in the 
provision of loans for house purchase. In 1983, the year to which our analysis 
relates, they provided three quarters of total institutional finance. Each of the 
major societies has its own series. But individual societies have different lending 
policies catering for different borrower-groups and tend to have an uneven 
regional representation throughout the country. A comprehensive review of all of 
the available sources and the evidence they provide has been provided elsewhere

2 By 1975 (the latest year for which inform ation is available) housing had com e to represent 4 4  per 
cent o f personal sector net worth, more than doubling in the space o f 18 years; the next biggest item  
-  equity in life assurance and pension funds -  represented only 12 per cent o f  the total.
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[4.5]. In this paper we discuss the application of the so-called ‘hedonic technique’ 
to devise a new index of house prices in the United Kingdom aimed at capturing 
the influence of a much larger range of housing atrributes than is available in any 
other source, and using a data base specially established for this purpose.

The principles and practice of the hedonic approach to measurement are 
outlined in the next section. The data base and the subsequent empirical analysis 
are described in Sections 3 and 4. The standardised indices which represent the 
results of the study are given in Section 5. Conclusions follow in Section 6.

2. The hedonic approach to measurement: Principles and practice

2.1. Principles o f  the hedonic approach

The hedonic approach to measurement rests upon the idea that goods are 
valued by consumers for their utility-bearing attributes or characteristics, not 
because they provide a single well-defined service in consumption [12.13]. Houses 
are durable goods providing a flow of services over long periods of time and. at 
the most fundam ental level, may be regarded as simply satisfying the basic human 
need for shelter. However, few if any houses are alike and the demand for housing 
services must be regarded, more realistically, as a dem and for a complex bundle 
of attributes. Thus, at a particular point of time, given supply and demand 
conditions in the market, the valuation placed on a house by a prospective 
purchaser may be expected to depend on the particular bundle of attributes 
possessed by the house in question.

W hat makes houses particularly interesting, but at the same time difficult to 
analyse, is the very complexity of the attributes they possess. They differ accord
ing to a wide variety of quantitative and qualitative characteristics relating to the 
properties themselves. For example, they differ by type, size, design, amenities, 
quality of materials and workmanship, state of repair (in the case of non-new 
houses), garden, garage(s) etc. -  the list is almost endless. At the same time, 
unlike other consumer goods, houses are unique in occupying a fixed location and 
thus locational attributes must also play an im portant part in determining 
prospective purchasers’ valuations. Again, a host of factors may come into play: 
closeness to towns or town centre, to scnools, shops, transport and recreational 
facilities etc. and, not least, the general environm ental quality of the neighbour
hood.

It follows that the application of the hedonic technique makes large data-cap- 
turing demands if useful samples of goods and their characteristics are to be 
obtained. This is one reason perhaps why the technique is not more widely used 
than it is. Although, in principle, it is widely applicable to index-num ber 
problems it has found more widespread use in cross-section studies and has 
proved particularly valuable in coping with the problem of standardisation in 
international comparisons, as in Phase III of the UN  ICP project [11] in which it 
was used for the evaluation of housing services (based on rents data) and for other
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goods. Subsequently, in Phase IV of the project,^the hedonic method was replaced 
by a new method for price comparisons of residential and other construction 
works but retained for ‘sophisticated’ products such as producer durables. Other 
reasons that have probably limited the application of the technique in practice, 
apart from the large regular data needs it imposes, are its relatively greater 
statistical sophistication compared with standard index calculation procedures 
and the extensive com putational effort needed on a regular basis.

2.2. Application o f the hedonic technique

This section provides a relatively non-technical account of the application of 
the hedonic technique. Details of the technical aspects of the empirical analysis 
are presented separately in Section 4 after describing the data employed.

The standard statistical approach to the application of the hedonic technique of 
price measurement is to use multivariate regression analysis to isolate the varia
tions in price that are caused by changes in the qualitative and quantitative 
characteristics of goods (in this case housing), from those which reflect other 
market forces (that is. purely inflationary factors) [6,16]. Given data on house 
prices and the attributes of the houses sold in different time periods, we can thus 
estimate the change in average price, from one time period to another, on a 
standardised basis (that is. keeping the mix of attributes or characteristics 
constant).

In relation to the present study, a sample of house prices, Pir may be observed, 
where t represents the time period in which each house / is sold. Given the supply 
and demand conditions in the housing market, such houses may be priced 
differently due to differences in their characteristics. Thus, for each house /', we 
can write Pjt as some function of these various characteristics, Xy, together with a 
group of unmeasured factors (assumed to be randomly distributed) which are 
specific to each house but for which data are not available, elt\ that is:

-  "  V.,. .V;.........  A , . , , ! .

Given the dichotomous nature of much of the data employed in this study, 
many of the characteristics can only be represented by ‘dummy variables’ which 
take the value of one or zero depending upon the presence of absence of a 
particular attribute. Coefficients pertaining to each of the explanatory variables in 
the above equation are estimated using the technique of ordinary least squares. 
Separate regressions may be estimated for different sub-sets a n d /o r  different time 
periods. In addition to an analysis for all houses in the UK, we have also 
analysed various sub-sets at the UK and regional levels -  however, in the interests 
of brevity we present the econometric analysis for all houses only in the UK. In 
total, five series are available at the UK level and a further 36 series at the 
regional level [7].

Although in principle it may be thought desirable to use all the inform ation 
available from ‘explanatory’ variables, in practice certain variables may be so 
correlated one with another that it may be impossible to measure particular
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coefficients in any one set or sub-set of the data without the problem of 
multicoliinearity. As a consequence, it is necessary to conduct appropriate statisti
cal tests to examine the possible existence of this problem and. if necessary, to 
take the appropriate remedial action. The problem of multicoliinearity in statisti
cal analyses of this kind is a m atter of degree: the problem, where it exists, can 
rarely be eliminated and the aim of the researcher, therefore, can only be to 
minimise its effects. In the present study it was not found to be of major 
importance. A common procedure is to drop independent variables from the 
analysis which are ‘highly’ correlated with other independent variables. However, 
for the purpose of the analysis, the procedure for selecting variables was not 
determined solely on the basis of simple correlation but by systematic com puter 
routines which explore the simultaneous correlation between sets  of explanatory 
variables -  these procedures are briefly described in sub-section 4.1. below.

At the same time, it is necessary to determine the appropriate form of the 
functional relationship between the variables. In this respect the dummy variable 
technique is particularly useful because it allows the incorporation of variables to 
which price may be related non-linearly, without the necessity of specifying the 
nature of the non-linearity. This is not the case, of course, for non-dichotomous 
variables and these are incorporated into the estimation procedure as integer 
values However, preliminary analyses of polynomial transform ations of these 
variables showed that such transform ations provided no significant addition to 
the explanatory power of the regression equations. But, in contrast, transform a
tion of the dependent variable, price, proved to be statistically significant and this 
was confirmed by the use of Box-Cox tests: these indicated a preference for a 
semi-logarithmic functional form for the estimating regression equations, with Pit 
expressed in natural logarithms (see sub-section 4.1 below).

2.3. The hedonic technique and index numbers

The next step is to apply the above methodology to derive index numbers. The 
usual way of devising an index, employing the hedonic approach, is either to take 
a weighted average of the estimated regression coefficients (each coefficient being 
regarded as an implicit characteristics-price), or to incorporate an additional 
dummy variable for time into a regression covering more than one time period: 
the coefficients on such dummies directly reflecting the change in price from one 
time period to another. We refer to these methods as the ‘base-weighted’ and 
* time-dummy’ methods respectively, although with regard to the former, it will be 
appreciated that weights other than those appropriate to the base period may be 
adopted. We consider each method in turn.

B ase-w eighted m ethod
The steps involved in applying the base-weighted m ethod may be summarised

as follows:
(i) Calculate the weights, Qju \ the proportions of the qualitative variables and 

the means of the quantitative variables present in the base period.
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(ii) Estimate the regression coefficients, bj, for the j  explanatory variables, in 
both the base period (that is, blt>) and for every subsequent time period 
(such as. bjr for the current time period).

(hi) Com pute a base-weighted (Laspeyre’s type) index for the current period 
( /, ) as follows:

■. exP ( a , , e^ ) x ioo  

" exp ( 2 6 , , 0 , , )

Time-dummy method
Using the time-dummy method, an index of average prices on a standardised 

basis can be estimated directly from the regression analysis by pooling data for 
consecutive time periods and including ‘ time’ as an additional explanatory 
variable in the estimating equation. However, in practice the pooling of a large 
num ber of periods is inconvenient, may lead to com putational problems and 
certainly makes large demands for com puter time when the data base and the 
num ber of variables are large. An alternative approach, therefore, is to use 
regressions for overlapping pairs of successive time periods. This produces esti
mates of the change in price between each overlapping pair of periods which can 
then be ‘chained’ accordingly to produce an index. For the purpose of this study 
both variants of the time-dummy method were employed for comparative pu r
poses -  see Section 5 below.

It should be noted that with respect to both of these time-dummy approaches, 
the general form of the estimating regression equation is identical to that for the 
base-weighted method, except of course that we now introduce a set of dummy 
variables. Tk (one variable for each period) into the equation employing the 
former method, and a single dummy variable, 7, to represent the movement in 
price from one period to the next into the equation employing the latter method. 
In both cases, with price measured as before, in natural log form, the coefficients 
on each variable measure the proportionate, rather than the absolute, response of 
price with respect to unit changes in the independent variables. Therefore, with 
time incorporated as a dummy variable, percentage changes in price can be 
observed directly as the coefficient on T.

We now turn to describe the house-characteristics data base used in the new 
UK index and then set out the technical aspects of the analysis underlying its 
establishment.

3. The data base

The data base used was established by the largest building society in the United 
Kingdom (Halifax Building Society) from the beginning of 1983. It has several 
merits from the point of view of this study. First, the size of the data base is 
exceptionally large because the number of house purchase transactions financed
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is as follows:
1. Purchase price (at the mortgage-approval stage).
2. Location: official standard regions (former 'Econom ic Planning Regions’- 

EPRs).
3. Type of property:

(a) House.
(b) Bungalow,
(c) Converted flat or maisonette.
(d) Purpose-built flat or maisonette.

Each of the above is sub-classified as follows:
(a) Semi-detached.
(b) Detached.
(c) Terraced

4. Age: estimated age in years.
5. Tenure: freehold/leasehold.
6. Num ber of:

(a) Habitable rooms.
(b) Bathrooms.
(c) Separate toilets.

7. Central heating: none. full, partial.
8. Num ber of garages.
9. Number of garage spaces.

10. G arden (yes/no).
11. Land (area of land if greater than one acre).
12. Road charge liability (amount).

Two further points should be noted with regard to the data. First, as we 
indicate, the data refer to mortgage transactions at the approval, as opposed to 
the completions, stage. This means that the price inform ation is more up-to-date 
as an indicator of price movements because of the time lags that occur between 
loan approval stage (roughly coincident in timing with the price negotiation stage) 
and the ultimate completion of the transaction -  a lag that may extend over 
several months. On the other hand, some ‘approvals’ will not proceed to comple
tion. It would be possible to exclude such cases but only at the expense of 
repetitive retrospective up-dating of information extending over several months 
because of the time lags referred to above. In order to gain the advantage of 
timeliness in the measurement of price changes, this problem is ignored: all 
approval data enter into the analysis except for those that are cancelled during the 
same month as the date of initial approval. Given the relatively small num ber of 
cancellations involved, there would seem to be no reason to believe that this 
procedure should represent a source of bias. Amendments to an initial offer that 
are made during the same month as the initial offer are incorporated in their 
amended form.

The second point to note is that not all of the inform ation collected about 
house characteristics is used in the analysis. A part from editing to exclude 
abnorm al cases, as referred to above, some characteristics are om itted as a result
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T a b le  I

Regional distribution o f mortgages. UK . first quarter 1983 ( ac )

U K Regions Halifax
Building Society

All
Societies

North 6.3 5.7
Yorkshire & Hum berside 13.1 10.0
East M idlands 6.8 8.4
East Anglia 3.4 3.4
Greater London (G L) 9.9 8.9
South East (excl. G L) 19.3 21.7
South West 7.0 9.8
W est M idlands 6.7 9.5
North West 14.2 9.8
W ales 3.5 3.8
Scotland 6.9 7.0
Northern Ireland 2.9 2.1

by the Society each month is very large and all of these are covered in the 
statistical reporting system. In 1983 it provided, after editing to remove unsuitable 
cases (as described below), over 150000 transactions for analysis. As a conse
quence. the analytical procedures followed in this study permit much more 
reliable estimation than w ould  otherwise be the case. Secondly, the scope of the 
data collected about house characteristics is more extensive than anything availa
ble hitherto in the United Kingdom and this again helps to improve the reliability 
of the statistical analysis. Thirdly, although the data come from one society alone, 
its transactions are not confined to any one area: it has branch offices throughout 
the United Kingdom and provides good national coverage of all building society 
transactions (Table 1) sufficient to allow the independent influence of regional 
location factors on prices to be isolated and thence held constant over time for the 
purpose of constructing a representative national index.

One disadvantage of the data base is its lim itation to building society transac
tions. On the other hand, it is larger than any other source (including the official 
sample survey of all building societies [3]) and. further, no other source offers the 
advantage of covering all transactions even with restricted information on house 
characteristics.

As indicated above, although one hundred per cent coverage of all house 
purchase transactions financed by the Society is obtained, not all of the data are 
allowed to enter the analyses. In general, properties which are not for private 
occupation and those that are likely to have been sold at prices which may not 
represent ‘normal’ market prices are excluded (for example, public authority 
house sales at discounted prices under ‘ right to buy’ legislation, sales to sitting 
tenants etc.). The vast majority of properties are sold ‘ freehold’ and the purchase 
price includes both the house and the land associated with it. Leasehold proper
ties are separately identified -  see below.

We now summarise the information available about house characteristics. This
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of preliminary statistical investigation of the usefulness of particular variables in 
contributing independently to the explanation of prices.

4. The empirical analysis

4.1. Technical aspects o f the analysis

As briefly outlined above in sub-section 2.2, several interrelated problems are 
commonplace in regression analysis and are especially relevant in the present 
context. These problems are:

(i) the choice of functional form for the estimating equation,
(ii) the degree of correlation between the explanatory variables themselves (i.e. 

multicollinearity). and
(iii) the possibility of the error term, exhibiting a non-constant variance (i.e. 

the presence of heteroskedasticity).
Considerable attention was devoted to each of these subjects in arriving at the 
estimating equations.

(i) The choice o f functional form
The first step in regression analysis is to determine an appropriate functional 

form for the estimating equation. A potentially serious source of bias in hedonic 
price and other regression-based studies may be associated with functional form 
mis-specification. In principle, many functional forms are possible, but unfor
tunately there is no theoretical guidance as to which form is the most appropriate 
to particular models. The solution to this problem, therefore, reduces to an 
empirical one. Box and Cox [2] have developed a statistical test for the functional 
form providing the ‘best fit’ based on likelihood ratio tests. The procedure they 
suggest is adopted here, using the information availabe for January 1983 as a 
representative sample data set (extensive analyses were also carried out using 
other monthly data sets but the results indicated that the data structure was 
relatively stable from m onth to month). On the basis of these results, the 
semi-logarithmic functional form (with the dependent variable P„ m easured in 
natural logs) was shown to be preferred.

Various versions of the Box-Cox test procedure may be employed to test for 
not only the appropriate transform ation of the dependent variable, but also for 
the appropriate forms of the explanatory variables to be included in the estim at
ing regression equations. However, in relation to the present study a major 
difficulty in applying this test is that many of the explanatory variables are 
dichotomous (i.e. dummy variables, taking the value of 0 or 1). This is p rob 
lematic in that any power transform ations of these variables, which include all the 
qualitative characteristics, must necessarily be linear. Thus the search for func
tional form using the Box-Cox procedure can only be conducted with respect to 
the quantitative explanatory variables and the dependent variable, price.

Considerable attention was devoted to searching for the optim al mix of
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explanatory variables and their transform ations in the hedonic regressions. Given 
the information on such a large num ber of qualitative and quantitative character
istics it will be appreciated that a search over all possible specifications is 
impractical. Nevertheless, we explored a very large num ber of possible specifica
tions, focusing on those variables which, (a) were the most obvious candidates for 
transform ation, and (b) were thought to be the most im portant determ inants of 
house prices such as those variables representing size (number of bedrooms and 
habitable rooms) and the age of the property. The results showed, however, that 
transform ations of the explanatory variables added very little, if anything, to the 
overall explanatory power of the hedonic price equation with respect to both the 
linear and semi-log models. The results were found to be substantially more 
sensitive to changes in the specification of the dependent variable. Consequently, 
the Box-Cox test for functional form ultimately focused on the choice between the 
linear and the semi-logarithmic models. The conclusion drawn from the analysis 
was that the logarithmic transform ation of provides the most appropriate 
functional form for the hedonic regression equation. The complete list of variables 
included in the final regression specifications which are used to generate the 
standardised index numbers, is shown later (Table 2).

(ii) Multicollinearity
M ulticollinearity refers to the situation in which some or all of the explanatory 

variables are highly correlated and are therefore not independently distributed. 
The existence of m arked interrelationships between explanatory variables can 
cause problems with respect to the following aspects of regression analysis:

(a) estimated regression coefficients may not be uniquely determined,
(b) estimates of the coefficients from sample to sample may fluctuate markedly, 

and
(c) less reliability is placed on the relative importance of variables indicated by 

the partial regression coefficients.
It will be appreciated, however, that multicollinearity is inevitably present to some 
degree in most econometric analyses. It can rarely be eliminated completely and 
the aim of the researcher therefore is to minimise its influence as much as 
possible.

The procedure adopted for identifying such interrelated variables was partly by 
examination of the correlation matrix of all the variables, but mainly by sys
tematic regression procedures in which the relative explanatory power of different 
variables is determined in turn. At each step of the procedure the interdependence 
between each variable being considered as a candidate for inclusion is compared 
against the group of variables already selected. The measure used in this proce
dure is referred to as the ‘ tolerance’ level of a variable, measured by (1 -  Æj) 
where R] is the squared multiple correlation when the y'th explanatory variable is 
considered as the dependent variable and the regression equation between it and 
the other independent variables is calculated. If the variable has -a large R l -  or 
equivalently a small tolerance -  when it is predicted from the other independent 
variables, then the presence of multicollinearity (to a degree) can be assumed. The
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variance of the estimators will be inflated and com putational problems can occur.
The classic way of dealing with the problem of multicollinearity is to discard 

variables from the regression analysis. If a variable is found to be very highly 
correlated with one or more other variables, use of these other variables alone can 
capture the effect of all. This is the approach adopted in the present study. By 
setting tolerance limits at an ‘acceptable’ level (discussed below), as well as 
gleaning the evidence from the relevant correlation matrix, it is possible to 
identify the most significant interrelationships between variables. The choice of 
an acceptable level must be based essentially on judgem ent, bearing in mind that 
members of im portant sets of variables are to be retained. The choice was guided 
by comparing the inclusion/exclusion decisions resulting from setting alternative 
levels up to 0.5. For further details see [14, pp. 345-347].

Three alternative procedures are possible: ‘ forward selection’, ‘ backward 
elim ination’ and ‘stepwise selection’. These are described below.

(a) In forward selection, the variables are entered in turn. The first variable 
entered into the equation is the one with the largest positive or negative 
correlation with the dependent variable. The F test for the hypothesis that 
the coefficient of the entered variable is zero is then calculated. In order to 
judge whether this variable (and each succeeding variable) is im portant, a 
criterion must be established specifying the actual value of the F statistic 
that a variable must achieve in order to enter the model -  called F-to-enter. 
If the first variable selected for entry meets the criterion for inclusion, 
forward selection continues. Once one variable is entered, the statistics for 
variables not in the equation are used to select the next one (and so on).

(b) In backward elimination, all variables are initially entered into the regres
sion equation. In contrast to the above procedure which allows the re
searcher to specify ‘entry criteria’, backward elimination permits ‘ removal 
criteria’ to be employed, based as before on the F test. Variables having F 
values less than a specified F-to-remove are therefore sequentially rejected 
from the regression.

(c) Stepwise selection of independent variables is probably the most commonly 
used procedure in regression; it is really a com bination of the backward and 
forward procedures. The first variable is selected in the same m anner as in 
forward selection. If the variable fails to meet entry requirements (F-to-en- 
ter value), the procedure terminates with no independent variables in the 
equation. If it passes the criterion, the second variable is selected based on 
the highest partial correlation and, if it also passes entry criteria, it enters 
the equation. From this point, stepwise selection differs from forward 
selection since the F value of the first variable is examined to see whether it 
is small enough for the variable to be removed according to the removal 
criterion (F-to-remove) as in backward elimination. The next step is to 
examine the variables not in the equation for entry, followed by exam ina
tion of the variables already in the equation for removal. Variables are

' removed until none remain that meet the removal criterion. To prevent the 
same variable from being repeatedly entered and removed, F-to-enter must
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be greater than F-to-remove. Variable selection terminates when no more 
variables meet entry and removal criteria.

A detailed discussion of the com putational procedures described above is given in 
[14. pp. 345-347] and [15, pp. 118-121].

It will be appreciated that each m ethod may not necessarily give identical 
results. In the present study, however, all three methods were employed and they 
were consistent in leading to particular conclusions concerning the variables that 
it would be desirable to exclude from the final regression specifications (see 
sub-section 4.2 below).

(Hi) Heteroskedasticity
In regression analysis, the error term eit is assumed to have independent 

normal values with a mean of 0 and a constant variance of a 2. However, when we 
are dealing with data of the kind used in the present study, the constancy of 
variance assum ption may be violated, and the appropriate model may in fact be 
one with a so-called heteroskedastic disturbance (error) term -  for a detailed 
discussion of this problem see [10, pp. 249-269].

A simple and direct method of detection (and the one employed here) is to plot 
the residuals generated from the estimated regression equation against the predic
ted values of the dependent variable. If the spread of the residuals increases or 
decreases with predicted values, it may be taken as an indicator of heteroskedas
ticity in the data set. The total data set for January 1983 was again used to test for 
the existence of this problem. The resultant scatterplot of residuals was observed 
to be relatively uniform across the range of predicted values for Plt. It is 
concluded therefore that the constant variance assumption appears not to be 
seriously violated with respect to the January data set. There is no reason to 
believe this should not hold for the data sets relating to other time periods.

It should be appreciated, however, that even if heteroskedasticity exists, it 
would only increase the confidence intervals of the indexes; it would not affect 
their unbiasedness [10, pp. 250-254].

4.2. Regression results

Definitions and code names of the variables included in the final specifications 
are set out in Table 2. The regression results relating to all houses for January 
1983 -  the exploratory data period -  are set out in Table 3. It will be seen that 
the statistical significance of each variable as indicated by its t-statistic is very 
high indeed: all, except one (variable FH). are significant at less than the 0.1 per 
cent level and the exception (FH) is itself significant at the one per cent level. The 
overall explanatory power of the equation, as m easured by the adjusted coeffi
cient of determ ination ( R 1), is 73 per cent.

The values of the coefficients and their signs need to be interpreted with 
reference to the particular member of each dummy variable set that it is necessary 
to omit for com putational purposes -  see Table 2. These variables are: detached 
houses, full central heating and the South East region. Thus the value of each
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Table 2
D efinitions and code names of variables included in final regression specifications

H ouse Characteristic Code D efinition

H ouse type:
Detached D H ta) '
Sem i-detached SD H Five dum m y variables taking the value o f I if
Terraced TH  ; the property corresponds to a particular type.
Bungalow B U N G Otherwise 0 .
Flat FLAT ,

Num ber o f bathroom s BATH Actual number o f bathroom s.
Num ber o f separate toilets w c Actual number o f separate toilets.
Num ber of garages G A R Actual number o f garages.
Num ber of garage spaces SPACE Actual number o f garage spaces.
Presence of a garden G A R D E N D um m y variable taking the value of 1 if the.

property has a garden. Otherwise 0 .
N um ber o f acres AI Dum m y variable taking the value o f 1 if the 

property has one acre or more. Otherwise 0 .
Central heating:

N one C H O  \ Three dum m y variables taking a value o f 1

Partial C H P .• according to central heating provision.

Full C H F  ,a) ) Otherwise O.

Freehold FH D um m y variable taking the value o f 1 if the 
property is freehold. Otherwise 0 .

Location (E conom ic Planning Region):
North EPR1 '

Yorkshire & H um berside EPR2

N orth West EPR3

E. M idlands EPR4

W. M idlands 
E. Anglia 
W ales 
South W est

EPR5
EPR6
EPR7
EPR8

Twelve dum m y variables taking the value o f  1 
) according to the region in which the property 

is located. O therwise 0 .

South East EPR9 <a)

Greater London EPR10

N. Ireland EPR11
Scotland EPR12

Road charge liability R O A D Dum m y variable taking the value of 1 if the
property is liable to a road charge. 
Otherwise 0 .

Num ber o f habitable rooms HAB Actual number o f habitable rooms. 
(0 < HAB <  2 0 ) lb)

Age o f property A G E PR O P Actual age o f property in years.

lJI Variables om itted for com putational purposes: one variable from each dum m y-variable set must 
be excluded in order to avoid the problem  of indeterm inancy o f the ordinary least squares
normal equations [8].

,b) Restriction im posed to elim inate outliers.
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Table 3
Regression results -  all houses, January 1983

Variable Coefficient t-Statistic

SD H -0 .2 8 5 1 35.1
TH -0 .4 6 0 3 48.4
B U N G -0 .0 6 8 5 6.2
FLAT -0 .3 3 1 5 21.4
BATH 0.1191 13.7
w c 0.0449 10.7
G A R 0.1754 27.7
SPAC E 0.0752 9.1
G A R D E N 0.0720 6.4
A t 0.4396 14.5
CH O -0 .1 3 9 1 22.9
CH P -  0.0740 5.8
FH 0.0241 2.7
EPR1 -0 .3 8 4 8 29.6
EPR2 -  0.4494 47.6
EPR3 - 0 .3 5 5 0 38.2
EPR4 -0 .4 7 9 3 37.9
EPR5 -0 .3 3 6 8 28.4
EPR6 - 0 .3 5 5 2 22.1
EPR7 - 0 .4 3 5 9 28.5
EPR8 -0 .1 6 2 3 13.6
EPR10 0.2471 25.5
EPR11 -0 .3 9 7 8 16.1
EPR12 - 0 .1 7 4 7 12.4
R O A D 0.1095 10.3
HAB 0.0798 35.9
A G E PR O P 0.0004 5.2
C O N S T A N T - 9.8809 436.8

R z 0.729 F-statistic 990.36

Sam ple size 9924

regression coefficient measures the influence of the characteristic to which it 
relates relative to these om itted variables. Use of the term ‘om itted’ should not be 
misunderstood: the influence of the om itted variables is not excluded but is 
picked up by the constant (intercept) term.

The final stage of the analysis is to apply the regression results to derive 
standardised price indices in the way described earlier (sub-section 2.3). The 
results of this stage are considered in the next section.

5. Results: The standardised indices

As we explained in the Introduction, the aim of the study has been to derive 
several series of standardised index numbers at both the national and regional
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levels of the UK. At the national level, the objective has been to compute one 
series to measure the change in price of all houses and four subsidiary series to 
measure changes for new houses, existing houses, houses purchased by first-time 
buyers and houses purchased by former owner-occupiers respectively. At the 
regional level, the objective has been to compute three series covering all. new and 
existing houses in each of the twelve official standard (former ‘Economic Plan
ning’) regions of the UK. The end result, is 41 separate series: one for the whole 
set of da ta  and 40 for various sub-sets of the data. In the interests of brevity we 
discuss only the series for all houses at the United Kingdom level.

5.1. Indices using the base-w eighted m ethod

Before presenting the series, we would point but that considerable attention 
was devoted to examining the sensitivity of the results to the particular pattern of 
weights adopted. Several different weighting systems were employed. The analyses 
showed that, over the period studied here, the index numbers were not sensitive to 
alternative weighting systems. Therefore, we present one series only, namely that 
using base weights reflecting the set of transactions taking place in January 1983. 
These are presented in Table 4 below together with indices obtained using the 
time-dummy method.

5.2. Indices using the tim e-dum m y m ethod

As we explained earlier, house-price indices are obtained using two variants of 
the time-dummy method: one pooling data over several months and one pooling 
data successively for pairs of adjacent months. It will be appreciated that this is 
tantam ount to using current weights. The former m ethod is particularly dem and
ing of computer time, particularly when handling a data base containing observa
tions for a large num ber of characteristics relating to around 13000 houses per 
m onth on average. For this reason, the first variant of the method was applied to 
the first six m onths of the period only. This was sufficient to show that the two 
variants produced results that were in very close agreement. Consequently, only 
one set of time-dummy index numbers is presented, namely that obtained from 
pairwise pooling of the data for each period.

5.3. Com parison o f hedonic indices and sim ple average price indices

The results obtained using the base-weighted and time-dummy hedonic m eth
ods of standardisation are presented in Table 4 together with an index based on 
the movement of simple average prices. It will be seen that there is a close 
measure of agreement between the hedonic indices, each showing a rise in prices 
over the research study period from January to September 1983 of just over eight 
per cent (8.2 and 8.3 per cent respectively). By contrast, the simple average price 
index rose by 7.1 per cent over the same period.

Since the research described in this paper was carried out, the series have been
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Table 4
Price indices: C om parison o f base-weighted and tim e-dum m y standardised indices and sim ple  
average price index -  m onthly series, all houses, U K . January-Septem ber 1983 (January 1983 =  100)

M onth Base-W eighted T im e-D um m y Sim ple Average
Index Index Price Index

January 100.0 100.0 100.0
February 101.1 101.1 99.9
March 102.4 102.4 101.5
April 104.0 104.1 103.5
M ay 106.1 106.1 106.3
June 106.9 106.8 108.5
July 108.1 108.0 110.1
August 108.2 108.3 110.2
Septem ber 108.2 108.3 107.1

carried forward by the Society itself, using the base-weighted methodology, and 
rebased on the year 1983. The full set of m onthly indices for each of the five 
national (UK) series for the whole period from January 1983 to October 1984 are 
included as an Appendix to this paper, together with indices based on simple 
average prices. The series are compared in Figures 1 to 3. It will be seen that over 
this longer time period the difference between the standardised and non-standar- 
dised (simple average) indices becomes even more pronounced.
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Fig. 1. Price indices -  all houses.
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Fig. 2. Price indices -  by house type.
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5.4. Comparison o f hedonic index with UK national accounts housing capital forma
tion price deflator

Finally, in this section of the paper, we compare the relevant standardised 
index (that for new houses) with that used for the deflation of private sector gross
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Table 5
Com parison o f standardised index for new houses with capital form ation deflator (1983 =  100)

Date Standardised Index 
of N ew  H ouse Prices

Private N ew  H ousing  
Capital Form ation  
D e fla to r u

1983 Q , 97 97

Qa 100 99

Q , 101 102

Qa 102 103

1984 Q, 104 104

Q : 107 106 b

Qa 108 108 b

J This series has a base o f 1980 = 1 0 0 : it has been converted arithm etically to 1983 =  100 for the 
purpose of the com parison here. 

b Provisional.

fixed capital form ation in new residential buildings in the UK national accounts 3 
(referred to, for brevity, below as the ‘capital form ation deflator’). Before doing 
so, however, we draw attention to the fact that a direct comparison is not strictly 
appropriate. Gross domestic fixed capital form ation naturally excludes the value 
of transactions in land and therefore the capital form ation deflator does not cover 
land prices. The standardised index we present, however, is an integral index 
covering both houses and land. Comparison of the two series has to be made on a 
quarterly, rather than monthly, basis because the capital form ation deflator is not 
compiled monthly. They are shown in Table 5. It will be observed that the two 
series differ very little over the relatively short space of time for which it is 
possible, as yet, to make such a comparison. This is perhaps gratifying and 
suggests that the standardised index may be taken as a good forward indicator for 
the capital form ation deflator, given the time lags involved in its compilation 
(some 3 -4  months after the end of the quarter to which it relates, compared with 
a few days after the end of the m onth to which it relates in the case of the 
standardised index). On the other hand it is well perhaps to reserve judgem ent 
because of the short time-span of the comparison and also because there is good 
reason, as indicated above, why the series might be expected to differ.

6. Conclusions

By way of conclusion we comment on three matters: the need for standardisa-

3 It should be noted that private sector gross dom estic fixed capital form ation in dw ellings covers 
not only the building o f new dwellings but also the value of im provem ents to existing dw ellings and  
that the latter is deflated by a different index. In each case the price index is lagged one quarter to 
reflect the lag between output and fixed capital form ation as the latter is usually recorded at 
paym ent stage.
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tion. the methodology and, finally, data requirements and limitations in the light 
of the results obtained in this study.

It is clear from the comparisons of standardised and non-standardised series, 
particularly over the longer period reported in the Appendix, that standardisation 
does make a very substantial difference to the reported rate of houseprice 
inflation. Simple average prices may be of interest in their own right as measures 
of contem porary price levels but they are undoubtedly biased as a measure of 
price movements.

With regard to methodology, the hedonic method of standardisation has the 
virtue of being able to accomodate evidence about a wide range of housing 
attributes effectively, in a way which it would be difficult to encompass in a 
system of weighted averages of the kind employed in some other sources [4.5] in 
the United Kingdom. Its effective use, however, imposes large data requirements 
in order to capture adequate evidence for a wide range of housing attributes 
across regionally-differentiated markets. Fortunately, the transactions financed by 
the Halifax Building Society do provide a sufficiently large and nationally 
representative data base to satisfy this condition, at least as far as the building 
society sector is concerned. It is able to yield highly significant estimates of the 
param eters and thus to produce reliable standardised price series.

Finally, perhaps it is well to remind potential users of the series of the 
reservations that still need to be entertained. These arise from the nature of the 
data rather than the methodology. One is that the data are limited to the 
transactions of one sector of the housing market, albeit by far the biggest sector, 
namely that financed by building societies, and that they cover one society only. 
However, we have shown that this society does have reasonably representative 
national coverage; and furthermore, a retrospective study carried out by the 
authors (unpublished) using the hedonic technique on a restricted range of 
variables, to compare price indices for the Halifax Building Society against all 
societies combined has shown a very close correspondence over a period of eight 
years from 1975 to 1983. We believe, therefore, that the results can be taken as 
representative of this sector. Limitation to the building society sector alone, 
however, is a more im portant lim itation in principle because other institutions 
tend to cater for segments of the market possessing different characteristics from 
that served by building societies [4,5].

A final reservation is simply to remind the reader that the data base does not 
identify all relevant house characteristics. As we have pointed out, those that are 
employed are able to ‘explain’ a very high proportion of the observed variation in 
prices. Nonetheless, a quarter to a third of the variation remains unexplained. The 
available data are particularly deficient in measuring qualitative and locational 
attributes. These factors raise their own measurement difficulties but it is in this 
area that the main source of improvement is to be found. Further consideration is 
being given to these matters.



Fleming, Nellis /  H ouse Prices in the UK 269

3

1
' c
D

■ . s l im
a .  g  3 \
< v5 C

Q .

V2

"3a

T3
73

a

Q

>p o  p  m  (N \q r~_ r~ so
■£) sd r~ 50 r<i rn rf —" oO' S' OVONOOOOOO

r- so 
g; g

(*Nr~—"'T>C50(Nr'  — — vor^0' J^r ' 500N—"r^i—• — (N(N—■onono' ^ ô o o o o o o o
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Preface

This book provides the first comprehensive collection and analysis of information about 
house prices in the United Kingdom. There is a very keen interest in both the level of house 
prices and house price movements and there is a very large number of sources which 
attempt to satisfy this interest. However, the large number of sources means that the 
information they provide is scattered over a wide range of publications, many of which, 
such as press releases, are relatively inaccessible. It seemed worthwhile, therefore, to try to 
bring all this information together in one place. Further, while the large number of sources 
that exist serve to increase the range of data available, unfortunately, they also serve to 
generate confusion, for the information they provide is sometimes in conflict. As a 
consequence, there is an important need for a guide to the nature of the various sources to 
help the user in the use and interpretation of the available data. This book serves that need.

The interest in house-price information arises for a number of reasons all of which 
demand accurate and reliable data. At a practical level, the information is of use to 
surveyors, valuers, town planners, local authorities, estate agents and other professionals 
involved in the housing market. House-price figures form the basis of expectations which 
influence private buying and selling decisions in both boom and slump periods. The 
information is useful to businessmen concerned with location decisions and regional 
deployment of staff. Reliable measurement is essential for research on the determinants of 
house prices and the causes of inflation. Beyond the direct practical use of reliable 
information, there remains its intrinsic interest because of the growth of home ownership 
and the fact that for many people housing represents the most valuable asset they will 
obtain. Thus, for all these reasons, it is essential that the nature and limitations of the 
available information on house prices should be understood.

This book, therefore, serves two purposes. First, it provides a comprehensive survey of 
sources of house-price information, a full account of the methodology and other technical 
details for each source and a complete set of the data available. These data cover various 
periods of time back to 1946. The main current source of information excluded is that 
obtained in qualitative surveys of trends in house prices conducted by the RICS. These 
surveys are meant to provide quick impressions of contemporary trends and there seems no 
advantage in reproducing the full historical series here. Full details of this source are given 
in Appendix A. Other sources excluded are those which have now been discontinued and ad 
hoc surveys, particularly those carried out from time to time by the Planning Departments of 
local authorities. Details of all these sources are also given in Appendix A.

The second main purpose is to provide an appraisal of the problems involved in 
measuring house prices and the way these problems have been met, if at all, in the available 
series. This provides the essential framework for considering the problems of interpretation 
associated with the available series and their usefulness for different purposes.

The first chapter provides a general discussion of the main problems of measurement 
and interpretation, classifies the available sources (eighteen altogether) in the light of this 
discussion and briefly examines some of the evidence they provide about price levels and 
long-term price movements. The remaining chapters take each source in turn, providing full 
technical details and a complete set of the data available.
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1. Measurement, Interpretation and Evidence

The measurement of average house prices raises a number of problems depending on the use 
to which the information is to be put. An appreciation of these problems and of the 
methods used to deal with them is important for understanding the available data and 
avoiding pitfalls in their use and interpretation. The purpose of this chapter, therefore, is to 
consider these problems, the methods of measurement used and related matters which are 
important for purposes of interpretation. It is thus meant to provide an essential background 
against which all of the data included in this volume may be assessed. This is particularly 
important in view of the large number of sources that exist and the confusion that surrounds 
the conflicting evidence they sometimes provide. Currently, there are eighteen main sources 
of information covering various periods of time back to 1946.

The discussion here is in general terms. Full technical details for each source of data 
(following a standard form of arrangement in which the matters discussed here are treated 
systematically) are given at the beginning of each chapter dealing with that source. But we 
take the opportunity here to provide a summary classification of the available sources in 
order to highlight their points of similarity and difference. A commentary is also included 
on the most useful sources for different purposes and a summary review of the evidence 
they provide is given. The chapter is arranged as follows:

1.1 Purposes of measurement
1.2 Problems of measurement
1.3 Solutions to measurement problems
1.4 Other problems of comparison
1.5 The analysis of data sources
1.6 Comparative classification of data sources
1.7 The choice of appropriate series
1.8 The evidence on price trends, 1946-1986 and price levels in 1986

1.1 PURPOSES OF MEASUREMENT

The users of house-price data require the information for three main purposes:

(a) to measure price movements over time,
(b) to measure average price levels at a particular point of time, and
(c) to make comparisons of price levels between one area of the country and another

Broadly speaking, users may be divided into two groups. On the one hand there are those 
who are directly involved in the housing market either as buyers and sellers or in providing 
professional services of one kind or another to buyers and sellers. On the other hand, there 
are those who are not so involved but who are interested in the measurement and analysis of 
trends and in research on the housing market.

The second group of users are generally more interested in the measurement of price 
movements over time (information often presented in the form of index numbers) rather 
than the actual level of prices as such. An index of house prices is, of course, used officially 
as a constituent in measuring changes in the cost of housing services incorporated in the 
Retail Prices Index (RPI). An index of prices is also of use to those, such as valuers, 
property insurers and owners contemplating sales who wish to make an estimate of the likely 
current market value of a property on the basis of information about the price for which it 
had been sold at some time in the past. This is particularly useful in cases where 
information on actual current transactions in the same area (which could be used for 
comparative "benchmark" purposes) is lacking, either because of the specific characteristics

1



MEASUREMENT, INTERPRETATION AND EVIDENCE

of the property it is desired to revalue, or because of the more general absence of local 
market information.

Data on average prices, as opposed to price movements, are naturally of primary interest 
to potential house-buyers. In this case there is also a special need for more detailed 
information because the interest of a buyer focuses less on a single average than on the 
dispersion of prices for different categories of property in different locations. Such 
information is also of interest to those who provide advice and other services to both buyers 
and sellers.

Information on differences in price levels between one area of the country and another 
naturally concerns those who are thinking of moving from one area to another, but it is also 
of interest to town planners and to firms contemplating location decisions and the relocation 
of key employees.

It is also important to distinguish the measurement of price movements from the 
measurement of price levels as such because the primary data needed to provide the basis of 
such measurements are not necessarily the same in each case and the measurement problems 
differ. The measurement of price levels requires representative coverage of all sectors of the 
market, whereas the measurement of price movements does not require such coverage, 
provided that the price movements in different sectors are similar. In this case, data drawn 
from one sector may be adequately representative of the market as a whole.

1.2 PROBLEMS OF MEASUREMENT

The main problem of measurement, and one which affects both the measurement of price 
levels and price movements, is that few houses are identical: they may differ according to a 
wide variety of physical characteristics such as size, type, garden, garage, quality of fixtures 
and fittings, etc. Even where similar houses are built, they are unique in having a fixed 
location, the regional and other localized attributes of which (for example, convenience of 
access to schools, transport facilities, shops etc. and the general environmental quality of the 
neighbourhood) also influence price. Until recently little or no attention was paid to the 
influence of these factors in measuring house prices: most sources merely took a simple 
average of the prices of all houses sold in a particular time period. But simple averages of 
house prices cannot be compared unless the houses traded retain the same mix of 
characteristics over time and this mix does not differ between different sources. But this is 
not the case. The mix of properties built and sold from one period to another has changed 
markedly and the coverage of different sources varies. For example, over the period from 
1970 the proportions of different types of dwelling on which building societies have granted 
mortgage loans have varied considerably (Table 1.1). The proportions of terraced houses and 
flats and maisonettes have increased considerably at the expense of detached and semi
detached houses and bungalows. For new dwellings, however, it is notable that the 
proportion of detached houses has increased. Likewise, the age distribution of dwellings 
mortgaged has also varied considerably over the period since 1970 (Table 1.2). The 
proportion of new dwellings has more than halved while among the non-new dwellings those 
built before 1919 have increased their share of transactions very considerably. As a 
consequence of changes in the mix of these and other characteristics, simple average prices 
do not compare like with like*.

The problem is not unique to housing. It also has to be faced in attempts to measure 
price movements generally, as in the RPI. The latter is based on a standard of comparison, 
namely a standard basket of goods that people typically purchase, which is then repriced in 
successive time periods. To adopt the same principle for housing would require the existence 
of standard houses, both new and non-new, which are regularly sold and re-sold. 
Unfortunately, the problem is not so readily solved in this context since there is no such 
thing as a "standard" house and because locational factors play such a crucial role in 
determining prices. Further, there is a keen interest in the average level of prices (as 
opposed to measuring rates of change) in the case of houses but not in the case of other 
goods. Unlike housing, no attempt is made to measure the average price of, for example, 
cars or food.

* For further discussion of the evidence on house prices in this context see Fleming and Nellis (1981 and 1985a)
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Table 1.1 Distribution of dwellings by type mortgaged by building societies

Per cent

Year Bungalow Detached
house

Semi
detached
house

Terraced
house

Flat or 
maisonette

Total

New dwellings

1970 24 24 35 13 4 100
1975 15 35 30 14 6 100
1980 14 41 24 15 5 100
1985 13 31 24 20 12 100
1986 .1 4 37 21 17 11 100
Non- new dwellings

1970 14 19 40 24 4 100
1975 12 21 36 24 7 100
1980 9 16 33 33 10 100
1985 7 14 31 35 13 100
1986 7 14 31 34 . 14 100
All dwellings

1970 17 20 39 21 4 100
1975 12 24 35 22 7 100
1980 9 20 32 30 9 100
1985 8 15 30 34 13 100
1986 8 17 30 32 13 100

Totals may not equal 100 due to rounding

Source: Housing and Construction Statistics and BSA Bulletin (DOE Five
Per Cent Sample Survey of building society mortgages)

Table 1.2 Distribution of dwellings by age mortgaged by building societies

Per cent

Year New
dwellings

Built
before 1919

Built from 
1919 to 1939

Built
after 1939

Total

1970 27 17 22 34 100
1975 19 19 19 43 100
1980 15 28 18 39 100
1985 11 28 17 43 100
1986 10 28 17 45 100

Totals may not equal 100 due to rounding 

Source: as for Table 1.1

1.3 SOLUTIONS TO MEASUREMENT PROBLEMS
There are three possible solutions to the problem of measuring house prices and house-price 
inflation rates on a like-for.-like basis. One is to calculate average prices for more 
homogeneous groups of houses (for example, by type, by size, by age, etc.) and then to 
combine these in fixed proportions into a grand or weighted average. This average is useful 
for measuring changes oyer time because it relates to a standard set of houses and thus is
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not influenced by change in the mix. Sources which have adopted this method are:

Department of the Environment (price index - not average prices) - see Chapter 3 
Abbey National Building Society - see Chapter 9 
Leeds Permanent Building Society - see Chapter 13 
Nationwide Building Society - see Chapter 15

The major limitation of this method is that it is only possible to allow for a small number of 
house characteristics. The existing measures only adjust for up to four house characteristics 
(namely, house type, size, age and region) in arriving at an overall weighted average price or 
index. Consequently, the degree of adjustment is limited and there may remain, therefore, 
an important element of non-comparability.

A second method of solving the problem of non-comparability is to employ statistical 
techniques to estimate the influence that each individual house characteristic, for which 
information is available, has on price - for example, the price difference made by an extra 
bedroom, the existence of a garage or garage space etc. These measurements may be referred 
to as "characteristics-prices". It is then possible to remove the influence of a varying mix of 
characteristics (and so to measure price changes for a standardized set of houses) by adding 
up these characteristics-prices in fixed  proportions according to the mix of characteristics 
possessed by houses traded in some base period (the base period can, of course, be changed 
from time to time in the light o f any significant changes in the mix). This method has been 
employed by the authors to compile national and regional standardized indices for the 
Halifax Building Society* These cover the period from January 1983 and are now compiled 
by the Society on regular monthly and quarterly bases (see Chapter 11). The analogy with 
the standard basket of goods in the RPI will be obvious, although in our case we are dealing 
with a standard bundle of house characteristics rather than a basket of goods as such. It will 
be appreciated that this method requires the collection of a large amount of data on house 
characteristics at both national and regional levels in order to obtain accurate estimates of 
the characteristics-prices.

A third solution to the problem is to obtain the opinions of experts working in the 
housing market as surveyors and valuers etc. about "typical" prices and price changes. This 
method is based, therefore, on subjective estimates but it has the virtue of attempting to 
deal with the problem of mix variability. The Royal Institution of Chartered Surveyors 
(RICS) and the Incorporated Society of Valuers and Auctioneers (ISVA) publish data on this 
basis and some building societies publish similar assessments.

1.4 OTHER PROBLEMS OF COMPARISON
Apart from differences, if any, which arise because of the method employed to try to take 
account of differences in the mix of transactions from one time period to the next as 
outlined above, differences which may affect the comparability of one series with another 
also arise for four other sorts of reason. These are:

(a) Coverage of the market
(b) Measurement timing
(c) Transactions at market and non-market prices
(d) Geographical coverage

1.4.1 Coverage of the market

An important matter is how well any one source covers all house-sale transactions and thus 
how representative it is of the total market. Most of the data available are derived from 
building society sources. The first issue, therefore, concerns the representativeness of 
building society transactions in the context of the total housing market.

Building societies are the major source of loans for house purchase in the United 
Kingdom, but they are not the only source: finance is also provided by insurance companies, 
banks and local authorities as well as by ready money and loans from other sources. 
Comprehensive statistics of the relative importance of these sources are not available, but

* For a full account of the methodology see Fleming and Nellis (1984 and 1985b)
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estimates drawn from the National Movers Survey carried out by the Department of the 
Environment (DOE) in 1973 suggest that at that time building societies were responsible for 
financing only two-thirds of house purchases (DOE, 1977, p.83). From the point of view of 
measuring house prices this would be of no consequence if there were no differences 
between the building society sector of the market and those served by the other sources of 
finance. There is evidence, however, to suggest that this is not the case. The survey referred 
to above (DOE, 1977) showed that house transactions financed by insurance companies and 
banks were at higher average price levels than building society transactions, and those 
financed from other sources were generally lower priced. Subsequent data from a 20 per 
cent sample of sales of dwellings in 1975, particulars of which were returned to the Inland 
Revenue, indicate that both mean and median prices drawn from the official building 
society surveys were generally higher than for all transactions (see Table 1.3 below). It will 
be seen that this was particularly the case with secondhand dwellings, a major explanation 
being that building societies financed a relatively small proportion of such dwellings at the 
lower end of the price range. There would appear to be no reason to believe that these 
surveys refer to atypical years. If this is the case the official statistics based on surveys of 
building societies should be regarded as tending to overstate the true average price level.

Table 1.3 Comparison of house prices for building societies and 
total market*, 1975

Mean Median

New dwellings
£ £

Building societies - DOE/BSA survey 12234 -

Building societies - DOE 5% sample 12013 10300
Total market (all sales)* 11860 10350

Non-new dwellings

Building societies - DOE/BSA survey 11880 -

Building societies - DOE 5% survey 11734 10460
Total market (all sales)* 10949 10000

16 The data on "all sales" refer to England and Wales whereas for building 
societies they refer to the UK. Adjustment of the latter to exclude Scotland 
md Northern Ireland (where average prices at this time were lower) would 
:end to increase the differential still further over those for all sales.

sources: Department of the Environment, Housing Policy Technical Volume 
Part / / ,  Chapter 6, Appendix E (HMSO, London 1977) and Housing 
and Construction Statistics, 24, Table 38 (HMSO, London 1978).

It should also be noted with regard to the institutional sources of finance that the share 
>f the market served by building societies and other institutions has varied considerably at 
iifferent times. In the period since 1970, the annual share of building societies has varied 
videly from 56 per cent to 96 per cent of the market. Other bodies have also taken widely 
/arying shares ranging from 2 to 36 per cent for banks, 0 to 24 per cent for local authorities 
ind 0 to 5 per cent for insurance companies (see Table 1.4). In addition, banks and 
nsurance companies tend to concentrate their lending up-market while local authorities 
raditionally lend down-market. Consequently, divergent movements in the relative 
mportance of these institutions have had an important influence in distorting the house- 
)rice figures based solely on building society sources - first in one direction and then in 
mother as these institutions enter and leave the housing market at different points in time, 
n recent years it is likely that the major increase in bank mortgage lending in 1981 and 
982 had an important influence in tending to bias the building society figures downwards
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whilst their partial withdrawal in 1983-84 tended to exaggerate the size of the price 
increases suggested by building society data during 1983-84. The bias may have been 
reversed again in 1985 when banks almost regained their 1983 market share. In 1985, the 
average price of houses financed by banks’ mortgages was some £14,000 higher than that 
financed by building societies - a difference of more than 40 per cent (Table 1.5). Houses 
purchased with insurance company finance were also more highly priced on average - a 
difference of £10,000 (over 30 per cent) compared with building societies.

Table 1.4 Distribution of net mortgage advances by institutional source 
United Kingdom, 1970-85

Per cent

Year Building
societies

Banks Local
authorities*

Insurance
companies

Other
sources

1970 87 3 6 3 1
1971 88 5 6 1 1
1972 80 12 7 - 1
1973 71 11 12 4 2
1974 63 4 24 5 4
1975 76 2 17 2 4
1976 95 2 2 - 2
1977 96 3 - 1 -

1978 94 5 -1 1 —

1979 82 8 5 4 1
1980 79 8 6 4 3
1981 66 25 3 2 4
1982 56 36 4 1 2
1983 75 24 -2 1 2
1984 86 12 -1 2 2
1985 78 22 -3 1 1

Totals do not always equal 100 due to rounding

* Negative signs in this column indicate an excess of repayments over 
gross advances, i.e. decrease in mortgage balances outstanding during 
the period.

Source: Housing and Construction Statistics, HMSO, London

With regard to data from individual building societies, it is likely that they differ 
because of differences in their representativeness arising from differences in their regional 
coverage and in their lending policies, as well as differences in the methods of analysis 
described above. With regard to lending policies, differential mortgage rates offered by some 
societies at different times mean that they attract relatively more business at the upper or 
lower ends of the housing market from time to time and thus bias their average price 
figures accordingly.

6



OTHER PROBLEMS OF COMPARISON

Table 1.5 Average prices by institutional source of mortgage funds 
All dwellings UK 1985

Prices recorded at:

Source Mortgage 
approval stage

Mortgage 
completion stage

Building Societies
£ £

DOE/BSA BS4 Survey (Chapter 2)
DOE Five Per Cent Sample Survey (Chapter 3)

33,188 31,876
31,103

Banks (Chapter 4) 47,100

Insurance Companies (Chapter 5) - 41,300

Source: see relevant chapters for details

1.4.2 Measurement timing

The main distinction with regard to timing is between the recording of price information at 
the mortgage approval stage or the mortgage completion stage. The gap between these two 
stages may be around 2 to 3 months, thus data at the approval stage provide an earlier 
indication of price movements than completions data. It also records information on a more 
precisely defined point of time because completions data, by contrast, necessarily refer to 
prices which will have been agreed at various earlier periods of time. On the other hand, 
mortgage approvals do not necessarily proceed to completion and others may proceed at 
amended prices. But it is thought that the proportion of mortgage approvals that are 
cancelled or amended in this way is fairly small. Only one source (the Anglia Building 
Society) records information at the valuation stage. This may precede approvals by around 2 
to 3 weeks and thus provide an even earlier indication of price trends. But again it will be 
appreciated that some of these potential transactions may not proceed or may proceed only 
at amended prices.

1.4.3 Market and non-m arket prices

Another measurement problem results from the fact that some house-transactions take place 
at non-market prices. They are, therefore, not representative and ought to be excluded to 
remove the bias they introduce. The most important category of non-market price sales over 
recent years has been the sale of council houses to their tenants at heavily discounted prices 
(see Tables 3.7 and 3.8 in Chapter 3). Other examples would be sales to other sitting tenants 
and sales between relatives. Some sources exclude some or all of these categories, others 
exclude none.

1.4.4 Geographical coverage

The final general matter worthy of note is that the geographical coverage of different 
sources varies. The main explicit distinction is between the United Kingdom, Great Britain 
or England and Wales. But some sources may be restricted to a smaller area (for example, 
Wales, Scotland or Northern Ireland, or even local areas). Some individual building societies, 
of course, may have uneven geographical coverage but this is not defined in the published 
data. Some societies, however, attempt to compensate for this factor by employing national 
weighting factors drawn from official statistics.
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1.5 THE ANALYSIS OF DATA SOURCES

As explained earlier, each of the following chapters presents a complete set of data available 
from each of the main sources. In each case this is preceded by full information about the 
particular data source. This is presented in a standard format as follows:

1. Technical details. This covers all the matters, discussed in this chapter, which are 
important for purposes of interpretation. It also provides a summary guide which 
indicates at a glance the kinds of data available from that source. It is arranged under 
the following headings:

(a) Source of data and timing
(b) Types of data and periods covered
(c) Frequency
(d) Geographical coverage
(e) Method of analysis

2. List of tables. This gives details of the contents of each table and the time periods 
covered.

3. Cross-classifications of data. This gives a summary guide to the various cross- 
classifications of data (eg. by type, age, size of house, etc.) which may be found in the 
tables.

4. Publications. This gives details of publications under three headings:
(a) Data
(b) Descriptions of methodology
(c) Supplementary studies.

Altogether data from eighteen different sources are presented in this volume: seven from
government sources (i.e. collected by government departments) in Part I and eleven
published by individual institutional sources in Part II. A summary classification of these
sources is presented below. Appendix A contains a summary of discontinued and other
miscellaneous sources, data from which are not included in this volume. Appendix B defines
the official standard regions as they applied before 1965, from 1965 to March 31st 1974 and
from 1st April 1974. Appendix C lists the addresses of all the sources covered in this 
volume.

1.6 COMPARATIVE CLASSIFICATION OF DATA SOURCES
A summary classification of the available sources of data is presented in Table 1.6. The 
purpose of the table is to show at a glance how all the sources compare in terms of the 
nature of the data they provide. It will be seen that o f  the seven government sources only 
two - both provided by the Inland Revenue - give comprehensive coverage of the housing 
market but, unfortunately, they are limited in other ways. One of them is based not on 
statistical surveys but on reports of typical prices provided by official valuers working in 
the field. The other is directly based on statistical information obtained as part of a survey 
of conveyances. This survey is not intended to provide information about house prices as 
such, but information about the number of transactions and their total value enables average 
values to be calculated. Unfortunately, the survey is confined to England and Wales and to 
transactions in one week only each year, and there is a considerable time lag before 
publication. Also, by virtue of covering all transactions, it includes some properties which 
will have been sold at non-market prices. Of the other five government sources, one is 
confined to Northern Ireland and the other four are confined to particular sources of 
mortgage finance: two surveys of building societies, a survey of insurance companies and a 
survey of banks (the last two surveys providing price range data only from which estimated 
average prices are derived).

Among the eleven individual institutional sources, covered in Part II, all but two 
emanate from building societies. One of the two exceptions is the Incorporated Society of 
Valuers and Auctioneers (ISVA) which provides data based on valuations of typical houses 
by its members. This source differs from all others in that it is not based on actual 
transactions. The other exception is the National House-Building Council (NHBC) which
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MEASUREMENT, INTERPRETATION AND EVIDENCE

provides information about the prices of houses built, or to be built, by housebuilders 
registered with the Council. It relates solely, therefore, to new houses.

The data compiled by individual building societies are published mainly for publicity 
purposes. Their main value in comparison with the official DOE surveys of building 
societies is that they provide data which pre-date or supplement the official government 
statistics either in providing more timely data or breakdowns not available elsewhere. They 
are also important in providing alternative mix-adjusted series which are needed for the 
measurement of price movements. A list of the available sources arranged in chronological 
order according to starting date is given below. It will be seen that only one source predates 
1950, and only four sources predate 1970. The rest were developed during the 1970s and
1980s. The choice of series for long-term analysis is therefore very restricted.

Starting date Source Chapter
of series reference

1946 Nationwide Building Society 15
1956 DOE/BSA BS4 Survey of Building Societies 2
1965 DOE Five Per Cent Sample Survey of Building Societies 3
1968 DOE/ABI Survey of Insurance Companies 5
1973 Inland Revenue Survey of Conveyances 6
1974 Anglia Building Society 10
1975 Halifax Building Society H
1976 Abbey National Building Society o
1978 IS VA 12

Leeds Permanent Building Society 13
PPRU (Northern Ireland) 8

1979 Woolwich Equitable Building Society 19
1981 NHBC 14
1982 Bank of England Survey of Banks’ Mortgages 4
1983 Inland Revenue VOPMR 7

Principality Building Society 17
Ryden Residential Ltd 18

1984 Northern Rock Building Society 16

With regard to the breakdowns published by each source. Table 1.7 below provides a 
summary analysis of the current breakdowns available and notes limitations in coverage to 
particular geographical areas.

With regard to mix-adjusted series, there are only five sources which provide such data 
(as noted earlier): the DOE Five Per Cent Sample Survey of building societies (Chapter 3), 
the Abbey National Building Society (Chapter 9), the Halifax Building Society (Chapter 11),’ 
the Leeds Permanent Building Society (Chapter 13) and the Nationwide Building Society 
(Chapter 15).

In the next section we comment on the most important series for the measurement of 
price levels and price movements and then turn to examine the evidence they provide.

1.7 THE CHOICE OF APPROPRIATE SERIES

The choice of appropriate series depends on the kind of information required. The primary 
distinction is between information on price levels and information on price movements. With 
regard to price levels, the most important question relating to any source is its 
representativeness of all house-purchase transactions, whilst in the context of measuring 
price movements, a more important question is that of mix-adjustment. A second distinction 
is between regional or other more localized data, as opposed to national statistics, and sub
classification of the data according to house or buyer characteristics. Naturally, a further 
consideration influencing choice is any restriction in the time period covered by each source 
and any restriction to a particular geographical area. Information on those matters is 
summarized in Section 1.6 above.
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.7.1 Measuring price levels

National d a ta .W ith  regard to the measurement of price levels, the most comprehensive 
ource (covering all house-purchase transactions) is the Inland Revenue Survey of 
Conveyances. But, as indicated above, this is severely limited in other ways. Of the other 
ources, the most comprehensive regu/cr coverage of transactions is that based on the 
)OE/BSA BS4 Survey. The survey is restricted to building societies but covers all 
ransactions of the largest 16 societies (currently) and, since 1981, has excluded sales to 
itting tenants. The survey, however, does not provide breakdowns by type of house, by 
ype of buyer or by region. For these the choice rests between information drawn from the 
)OE Five Per Cent Sample Survey of building societies or from one of the big individual 
ocieties. The DOE five per cent sample is more representative than individual societies, but 
he latter prepare more timely data and use larger data bases. With regard to the individual 
ocieties, however, it needs to be appreciated that some publish simple average prices while 
ithers publish weighted averages (see Table 1.6). They are not, therefore, directly 
omparable.

House characteristics. TYiq most detailed breakdowns of data on price levels according to 
louse characteristics (summarized in Table 1.7) are those provided by the Inland Revenue 
rOPMR (Chapter 7) and the Halifax and Nationwide Building Societies (Chapters 11 and 15, 
espectively). Most sources provide analyses of house price levels according to type of house 
nd several according to age but only two provide breakdowns by size of house (a third 
ource -Ryden Residential Ltd - has recently been discontinued and, in any case, was 
onfined to Scotland). Information is collected in the DOE Five Per Cent Sample Survey of 
uilding societies which would enable analyses of average prices according to these 
haracteristics to be made but they are not currently published. Only one source (Inland 
Levenue Survey of Conveyances) provides data on freehold and leasehold property.

Local data. With regard to local data on price levels, most sources provide regional 
reakdowns, but only four sources provide sub-regional analyses of price levels (all but one 
Anglia Building Society - being restricted to a part of the UK only) - see Table 1.7. Four 

ources provide data at the level of particular towns but only two of these cover the whole 
ountry (GB or UK) - Inland Revenue VOPMR and the Woolwich Equitable Building 
ociety.

Buyer type. With regard to breakdowns of prices according to buyer type (first-time 
iuyers and former owner-occupiers) it will be seen (Table 1.7) that currently only three 
ources now provide such analyses (DOE Five Per Cent Sample Survey and the Halifax and 
Nationwide building societies).

Regional comparisons. The inter-regional comparison of absolute price levels is beset by 
he same problem of mix-variability as the measurement of price movements over time. The 
nly source which publishes actual average prices on a mix-adjusted basis is the Nationwide 
(uilding Society (Chapter 15). Otherwise, comparisons are probably best made using one of 
he sources that provide detailed breakdowns according to house characteristics, sub- 
lassified by region - see Table 1.7 and the discussion above.

It will be clear, therefore, that despite the wide range of sources of house-price data 
hat currently exist, there is not quite the embarrassment of choice that this might suggest, 
nee the interest of the user moves away from national aggregates to more localized data 
nd breakdowns by house and buyer characteristics. Interest in historical, rather than 
urrent, data also restricts the range of choice, especially for periods before 1970.

.7.2 Measuring price movements

'or the purpose of measuring price movements the choice must rest on one of the mix- 
djusted series. The main choice is between that provided by the DOE (Chapter 3) or those 
rovided by the Halifax Building Society (Chapter 11) or the Nationwide Building Society 
Chapter 15).

The Halifax Building Society series has the advantage that the data base employed is 
irger than that used by other sources, has good national coverage (see Fleming and Nellis, 
985b) and takes account of more house characteristics in the mix-adjustm ent procedure 
tian the DOE or other societies. It also uses the most sophisticated methodology for mix- 
djustment. However, the series only extend back to 1983. For periods before 1983, the 
hoice rests between the Nationwide Building Society and the DOE weighted indices. The
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Table 1.7 Current data breakdowns available from each source

SOURCE HOUSE DATA

Chapter
ref

Name All New Non-
new

Type Size Age Freehold/
Leasehold

2 DOE/BSA BS4 * * *

3 DOE 5% Sample * * * * + +
4 Banks Survey *

5 DOE/ABI Survey * * *

6 Inland Revenue - 
Conveyances * *

7 Inland Revenue - VOPMR *. * * * *
8 PPRU (Northern Ireland) * * *
9 Abbey National BS *

10 Anglia BS * * * *
11 Halifax BS * * * * *
12 IS VA * *
13 Leeds Permanent BS * *
14 NHBC * * .

15 Nationwide BS * * * * *
16 Northern Rock BS * * *
17 Principality BS * * *

18 Ryden Residential Ltd4"*" * * *
19 Woolwich Equitable BS * * *

+ Data available but not published 
++ Discontinued in 1986
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)CAL DATA BUYER D A TA CROSS-CLÂSSIFICATIONS AREA

egions Sub-
regions

Towns FTB/FOO 2-way 3-way

UK

* * + UK

UK

UK

* E&W

* * . GB

* . * * NI

UK

* * UK

* * * UK

England

* UK

* * E&W/GB

■ * * * UK

* * * N England

* * * Wales

* * Scottish cities

* * UK
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former has an advantage over the DOE in having a larger data base, a better house-size 
variable and a longer historical series, but the limitation to one society introduces a potential 
source of bias depending on its representativeness (although, as noted earlier a system of 
weights drawn from official statistics, rather than the Society’s own transactions is 
employed to try to overcome any bias that might arise for this reason). Although the mix- 
adjusted sources are confined to building societies and are thus potentially open to bias 
because of the influence of other institutions taking a varying share of the market at the 
upper or lower ends from time to time, the mix-adjustment process takes account of this 
factor. Therefore, the series are not subject to the bias that may affect the series based on 
simple average prices.

1.8 THE EVIDENCE ON PRICE TRENDS, 1946-1986 AND PRICE LEVELS IN 1986

Finally, we turn to highlight some of the evidence provided by the major sources on price 
trends and price levels, before presenting all of the detailed data available from each source.

1.8.1 Price trends, 1946-1986

Figure 1.1 below shows the inflation of new house prices over the forty years since 1946 
based on Nationwide Building Society information, this being the only source which can be 
traced continuously over this time period (but for new houses only - data for non-new 
houses are only available from 1952). It will be seen that from 1946 up to the early 1970s 
the rate of increase of prices was at a much lower level than for the subsequent period. In 
fact, from 1946 to 1971, the average compound inflation rate was 5.8 per cent per year 
whereas from 1971 to 1986 the rate of increase doubled to 14.9 per cent per year. Over the 
whole period from 1946 to 1986, the average price of new houses increased by more than 
thirty three times. Year by year rates of increase are shown in Figure 1.2. It will be seen 
that the fluctuations are considerable, with particularly dramatic surges between 1971/72 
(47 per cent) and 1978/79 (29 per cent). Throughout virtually the entire period from 1971 
annual changes have exceeded those for the earlier period. The period as a whole is 
characterised by a generally rising trend. Over the four decades from 1946 to 1986 the 
average rate of increase was 9.2 per cent per year. This conceals average rates which have 
risen in each decade from 4.5 per cent to 13.8 per cent (Table 1.8). It will be seen that these 
rates themselves conceal much more volatile rates of change from year to year, ranging from 

per cent to 47 per cent (Table 1.8 and Figure 1.2). The preceding analysis has focused on 
new dwellings but it is clear that the picture for non-new dwellings is very similar (see 
Table 1.9 below).

Table 1.8 Average annual rates of inflation in new house prices 
1946-1986

Per cent

Average High Low

Whole period

1946-1986 9.2 47 1

Decade by decade

1946-1956 4.5 5 1
1956-1966 5.8 8 1
1966-1976 12.8 47 4
1976-1986 13.8 28 6

Source: Nationwide Building Society
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Figure 1.1 Inflation of new house prices
United Kingdom 1946 -  1986

Index 1946 Q4 = 100*
500

XX)

500

XX)

500

XX)

500

'52 '54 '56  '58  '60  '6 2  '6 4  '66  '68  7 0  7 2  7 4  7 6  7 8  '8 0  '8 2  '8 4  '86

Year
*  Series for the years 1947-1951 inclusive are not available 

Source: Nationwide Building Society

Figure 1.2 Annual percentage changes in new house prices

United Kingdom 1952-1986
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'5 2  '54  '5 6  '58  '6 0  '62  '64  '6 6  '68  7 0  7 2  7 4  7 6  7 8  '8 0  '8 2  '8 4  '8 6

Source: Nationwide Building Society
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MEASUREMENT, INTERPRETATION AND EVIDENCE

Restriction of the analysis above to the information available from one building society 
naturally involves the potential deficiency that it may not be representative of all 
transactions. We turn briefly, therefore, to consider this question. For more recent periods it 
is possible to compare the information with that available for all building societies. The 
price changes for. new dwellings can be compared over the three decades from 1956 while 
the price changes for non-new and all dwellings can be compared over the two decades 
from 1966. The comparison is shown in Table 1.9.

It should be appreciated that the comparison is subject to two reservations. The most 
important reservation is that the Nationwide Building Society series is a mix-adjusted series, 
while that for all societies is based on simple average prices until the last decade, for which 
an official weighted (mix-adjusted) series is also available (shown in parentheses in Table
1.9). The other reservation is that the series for all building societies are based on mortgages 
completed, while those for the Nationwide Building Society are based on mortgages 
approved. The latter series may be expected to run ahead of a completions series in times of 
inflation. Bearing these reservations in mind, it will be seen that there is a fairly close 
correspondence between the series for comparable groups of dwellings and time periods It 
would seem safe to conclude, therefore, that the Nationwide Building Society series do 
provide a reasonably reliable indication of long-run trends, particularly given the fact that it 
is a mix-adjusted series.

Table 1.9 Comparative rates of change in house prices: all building societies and 
Nationwide Building Society series 
(Average annual compound rates)

P ercen t

Period New dwellings Non-new dwellings All dwellings

All
societies

NWBS All
societies

NWBS

Modern Older

All
societies

NWBS

Fourth qtr

1946-1956 - 4.5 - 3.6 4.3
1956-1966 5.7 5.8 - 5.9 6.1 - 6.0*
1966-1976 13.0 12.8 11.3 11.9 12.7 12.6 12.2*
1976-1986 12.8

(12.6)
13.8 11.5

(12.6)
12.8 13.1 11.6

(12.6)
12.9

Sources and notes:

All societies. Based on DOE/BSA BS4 survey of building societies (completions series 
see Chapter 2) except for the figures in parentheses which are based on the DOE 

weighted index (see Chapter 3)

NWBS: Nationwide Building Society series (see Chapter 15) - approvals data, mix- 
adjusted except for the period 1946-1956 (* indicates figures derived from data given 
in Appendix Table to Chapter 15).

1.8.2 National price levels in 1986

We now turn t.o the evidence on average price levels in the UK as a whole in 1986. As we 
explained earlier, it is unfortunately not possible to quote an average price covering all 
transactions because of the limited coverage of the data available from either government or 
institutional sources. For the purpose of the commentary here, we use the official sample 
survey of all building societies (see Chapter 3) because it covers the most important source 
of finance and provides the most detailed data. It should be remembered, however, that 
houses bought with mortgage loans from other institutions are generally more highly priced
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THE EVIDENCE ON PRICE TRENDS, 1946-1986 AND PRICE LEVELS IN 1986

m those financed by building societies: in 1985, for example, those properties financed by 
nks and insurance companies were around 40 per cent and 30 per cent more expensive, 
;pectively (see Table 1.5). On the other hand, those bought without loans or with loans 
)m other sources tended to be lower priced (Table 1.3).*
% Turning to the houses mortgaged by building societies, we focus attention on the price 
Terences for new and non-new houses, type of house and type of buyer (FTB and FOO).

ble 1.10 Average prices by house type, 1986 
Building Societies - United Kingdom

iuse type New
houses

Non-new
houses*

All houses*

Average
prices

Index 
(All = 100)

£ £ £
ngalows 41,744 42,044 41,911 116
tached 57,051 57,897 57,707 159
ni-detached 31,220 33,480 33,321 92
rraced 35,218 27,621 28,016 77
its & maisonettes 36,772 32,647 33,043 91

43,562 35,464 36,276 100

The figures quoted include sales to local authority sitting tenants

irce: Housing and Construction Statistics and BSA Bulletin (DOE Five Per Cent
Sample Survey of building society mortgages)

Me 1.11 Average prices by buyer type, 1986 
Building Societies - United Kingdom

yer type New
houses

Non-new
houses

All
houses

£ £ £
mer owner-occupiers 50,729 44,429 45,200

st-tim e buyers:
-ormer LA sitting tenants 
Other first-tim e buyers 
U1 first-tim e buyers

32.481
32.481

14,060
28,644
27,016

14,060
28,979
27,444

buyers (excluding 
.A  sitting tenants) 43,562 36,769 37,488

= local authority

rce: Housing and Construction Statistics and BSA Bulletin (DOE Five Per Cent
Sample Survey of building society mortgages)

i
Compare also the data in Table 3.1 (Chapter 3) and Table 6.1 (Chapter 6)
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MEASUREMENT, INTERPRETATION AND EVIDENCE

The average price for all houses in 1986 was £36,276. This concealed a price differential 
between new and non-new properties of over £8,000 - £43,562 as against £35,464 (see Table
1.10). The variation by type of house is considerable, ranging from nearly 60 per cent above
the overall average for detached houses (€57,707) to over 28 per cent below for terraced 
houses (£28,016). There is very little difference between the prices of new and non-new 
Çî"°perties w^en analysed by type, except in the case of terraced houses (for which the 
r i  !w?NnCe exceeds £7’00.°) and for flats and maisonettes (for which there is a difference of 
£4,000) - new houses being the more expensive in both cases on average.

Marked differences also exist between prices paid by different types of buyers For 
former owner-occupiers bought properties which, on average, were some

expensive than those bought by all first-tim e buyers: £45,200, as against
£27,444 {see Table 1.11). Even after excluding those properties sold to local authority sitting 
tenants (at heavily discounted prices) the difference is still over £16,000 (in 1986 the average 
price paid by local authority sitting tenants was £14,060). Corresponding differences can be 
seen for both new and non-new properties.

1.8.3 Regional price levels in 1986

We turn finally to an analysis of house price differences in 1986 across the regions of the 
United Kingdom, again using data drawn from the official sample survey of building 
societies (see Chapter 3). The regional definitions are given in Appendix B Figure 1 3 
illustrates the proportional variations in average prices for all houses in each region, taking 
the UK average as equal to 100. The most expensive region is Greater London, with prices 
50 per cent above the UK average and the cheapest region is the Northern with prices more 
than 30 per cent below. It follows that average prices in the Northern region are less than 
half those prevailing in Greater London (£25,509 as against £56,242, respectively - Table 
3.2, Chapter 3 refers). They are also little more than half those prevailing in the South East
generally.

Figure 1.3 Regional variations in average house prices, 1986
All dwellings

UK = 100 (£37488)

Northern

E u t An0* 

Greeter London 150
South Eut 133
South Wwtl 105

Northern Iretond 

United Nngdom

79

80

5 J0 0

103

60 80 too 120 140 160

Source: DOE Five Per Cent Sample Survey
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THE EVIDENCE ON PRICE TRENDS, 1946-1986 AND PRICE LEVELS IN 1986

The figure reveals the "North-South divide" very clearly: the regions with average prices 
above or equal to the national average are all concentrated in the south - East Anglia, 
Greater London, South East and South West. All other regions in England as well as Wales, 
Scotland and Northern Ireland have prices around 20 to 30 per cent below the national 
average.

Regional analyses of the data according to new and non-new houses and buyer type 
[FTB and FOO) are shown in Table 1.12. The most notable point is that the regional 
differences are very much more pronounced for non-new houses than for new houses. It is 
also notable that for new houses the Northern region no longer remains the cheapest 
[Northern Ireland, Scotland, Wales and Yorkshire and Humberside all had lower average 
prices in 1986). Analysis by buyer type shows a very similar regional pattern to that for all 
dwellings.

Table 1.12 Regional variations in average house prices: 
new, non-new and buyer type, 1986*

Region New
houses

Non-new
houses

Buyer type

FOO FTB

Northern 83 67 70 67
Yorks & Humberside 80 69 71 69
East Midlands 88 77 79 78
East Anglia 99 99 96 103
Greater London 129 153 153 162
South East 127 134 129 130
South West 100 105 101 105
Vest Midlands 94 76 81 76
North West 86 74 77 73

England 104 103 103 103
Vales 80 75 76 77
Scotland 82 80 83 84
Northern Ireland 72 71 75 82

United Kingdom 100 100 100 100

' Data exclude local authority sitting tenants

Source: Housing and Construction Statistics and BSA Bulletin (DOE Five Per Cent
Sample Survey of building society mortgages)

These marked regional differences in average house prices are the result of many 
actors. As discussed earlier, the mix of properties sold in any time period has an important 
iffect on average prices - and it is known that this varies from region to region (Fleming 
ind Nellis, 1981). It should also be borne in mind that within the regions there are 
:onsiderable variations in prices.

Finally, it will be appreciated that house prices in general are determined by supply and 
lemand factors, including buyers’ purchasing power, changes in the number and size of 
households, the availability of mortgage finance and rates of new housebuilding, to name 
)ut a few. It is not our aim here to provide an economic interpretation of such factors; 
|uffice it to say that any such discussion of the causes of house price inflation or regional 
lisparity of prices must begin with a clear understanding of the underlying nature of the 
muse price data available from the various sources. Satisfying this need is the central aim of 
his volume.
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DOE/BSA BS4 Survey

TECHNICAL DETAILS

(a) Source of data and timing

Building societies’ lending records at mortgage approval and completion stages (mixed 
until 1975, then separate series thereafter).

(b) Types of data and periods covered

Average prices: 1956 to date.
An index of average prices (new houses) was also published until the 1970s; it was then 
discontinued and is not reproduced in this volume.
Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses
New/Non-new
Type
Size
Age

LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA  
First-tim e buyer 
Former owner-occupier

(c) Frequency

Monthly and quarterly (only quarterly before 1975)

(d) Geographical coverage

United Kingdom from 1975 (previously Great Britain)

(e) Method of analysis

Data are obtained from a panel of building societies showing the total number of 
advances made for house purchase and the total value of the houses purchased for new 
and non-new houses at both the approval and completion stages. These data are used to 
calculate average prices and, at one time, an index of average prices. The data collected 
and the coverage of the survey have changed on a number of occasions. An historical
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DOE/BSA BS4 SURVEY

account of its development based on one provided by the Building Societies Association 
(BSA) is given below.

From 1956 to 1974 quarterly returns were obtained from a panel of 80 building 
societies accounting for some 75 per cent of building society lending. All new houses 
mortgaged to these building societies were covered and the sampling error was 
therefore thought to be small. In 1972 it was discovered that some societies had been 
reporting prices at the completion stage and others prices at the approval stage. 
Societies were asked what practice they had adopted and this enabled two sub-series - 
for the approval and completion stages - to be calculated.

A new monthly return (designated BS4) was introduced in early 1974. This return 
provides information on the number and value of mortgage advances and house prices 
for new and non-new houses at both approval and completion stages. Some 50 societies 
comprising 90 per cent of the total assets of the building society movement completed 
the return and this large sample meant that much more reliability could be placed on 
the resultant figures.

In 1981 the details of the BS4 return were revised and the sample reduced to the 
largest 17 (16 by the end of 1986) societies, comprising over 80 per cent of the total 
assets of the building society industry. The revised return enables the average price of 
houses for which there is a free market value to be calculated. The previous return 
made no distinction between such houses and, for example, council houses purchased at 
a discount. The reduced sample and the changed definition mean that there is a 
discontinuity in the series between the end of 1980 and the beginning of 1981.

Reliable figures from the BS4 return are available only from the beginning of 1975 
but it is obviously helpful to use existing data to provide a consistent back-run of 
figures. The Department of the Environment has therefore adjusted past figures to 
make them compatible with the BS4 series. For existing dwellings the DOE Five Per 
Cent Sample Survey has been used to calculate figures at the completion stage back to 
1966 (see Chapter 3). Because the sample survey results are only based on a five per 
cent sample they should be treated with caution and they are not a reliable indicator of 
short-term trends. For new houses an index based on the DOE/BSA BS4 Survey has 
been used. The figures for the period since 1967 are reasonably reliable but those 
between 1963 and 1966 are based on a smaller sample and are therefore subject to a 
greater margin of error. It is not possible to break down the new house-price series 
into approval and completion stage figures before 1963. However, by chance, in that 
year the approval and completion stage average prices were the same and, for. the 
purposes of any long-term comparison, it has been assumed by the DOE that this 
applied throughout the period between 1956 and 1962.

2.2 LIST OF TABLES

Average prices

2.1 United Kingdom: all, new and existing dwellings. 1956- annual and quarterly
2.2 United Kingdom: all, new and existing dwellings. 1956- monthly

2.3 CROSS-CLASSIFICATIONS OF DATA
None

2.4 PUBLICATIONS 

(a) Data

Housing and Construction Statistics. HMSO, London. Quarterly and annual volumes 
BSA Bulletin. Building Societies Association, London. Quarterly
A Compendium o f Building Society Statistics. Building Societies Association, London. 

Annual
BSA Press Release. Building Societies’ Monthly Figures. Building Societies Association, 

London. Monthly
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PUBLICATIONS

b) Description of methodology

A Compendium o f Building Society Statistics. 6 th edition, Building Societies 
Association, London. 1985

c) Supplementary studies 
None
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DOE/BSA BS4 SURVEY

AVERAGE PRICES (at approval and completion stages) 1956 -

2.1 UNITED KINGDOM: ALL, NEW AND EXISTING DWELLINGS 
Annual and Quarterly

Year

AT MORTGAGE APPROVAL STAGE AT MORTGAGE COMPLETION STAGE.

A ll New* E x is tin g All New* E x istin g

1956 2280 2280
1957 2330 2330
1958 2390 2390
1959 2410 2410
1960 2530 2530
1961 2770 2770
1962 2950 2950
1963 3160 3160
1964 3460 3360
1965 3820 3660
1966 4100 3850 3910 3820
1967 4340 4080 4150 4050
1968 4640 4340 4330 4340
1969 4880 4660 4690 4650
1970 5180 5000 4990 5010
1971 5970 5650 5510 5710
1972 7850 7420 6920 7610
1973 10690 10020 9630 10170
1974 11340 11100 11140 11090
1975 12119 12406 12057 11945 12234 11880
1976 12999 13442 12906 12759 13132 12679
1977' 13922 14768 13764 13712 14343 13589
1978 16297 17685 16026 15674 16792 15447
1979 21047 22728 20739 20143 21455 19886
1980 24307 27244 23854 23514 26131 23085
1981 24810 28028 24374 24503 27910 24040
1982 25553 28508 25167 24577 27914 24149
1983 28593 31678 28146 27192 30943 26662
1984 30811 34160 30342 29648 33416 29112
1985 33187 37308 32673 31876 36295 31299
1986 38121 43646 37499 36869 42319 36238

1956 1 2240 2240
2 2280 2280
3 2300 2300
4 2280 2280

1957 1 2290 2290
2 2290 2290 .
3 2340 2340
4 2380 2380

1958 1 2360 2360
2 2400 2400
3 2410 2410
4 2390 2390

1959 1 2390 2390
2 2400 2400
3 2410 2310
4 2420 2420

1960 1 2430 2430
2 2480 2480
3 2560 2560
4 2640 2640

1961 1 2690 2690
2 2740 2740
3 2790 2790
4 2850 2850

* I t  is  not p o s s ib le  b efo re  1963 to  break down th e  new h o u se -p rice  s e r ie s  in to  approval and 
com pletion s ta g e . I t  has been assumed by th e  DOE th a t  they  were th e  same fo r  the  p e rio d  
1956-1962 - see  S ec tion  2.1 ( e ) .
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AT MORTGAGE APPROVAL STAGE 

A ll New E x is tin g

AT MORTGAGE COMPLETION STAGE 

A ll New E x is tin g

S2 1 2910 2910
2 2930 2930
3 2950 2950
4 3010 3010

)3 1 3080 3110
2 3130 3120
3 3160 3190
4 3280 3190

>4 1 3370 3340
2 3420 3340
3 3520 3390
4 3600 3420

»5 1 3700 3560
2 3800 3600
3 3850 3680
4 3920 3790

;6 i 4010 3660 3800 3580
2 4080 3800 3910 3750
3 4210 3950 3930 3950
4 4150 3980 3980 3970

.7 1 4270 3950 4020 3920
2 4310 4070 4160 4020
3 4360 4170 4170 4180
4 4420 4100 4230 4040

.8 1 4510 4190 4200 4190
2 4700 4300 4320 4280
3 4690 4460 4350 4510
4 4710 4440 4470 4420

9 1 4720 4500 4550 4480
2 4840 4610 4660 4580
3 4940 4770 4740 4780
4 5040 4750 4790 4370

0 1 5000 4810 4870 4780
2 5180 4850 4890 4840
3 5300 5110 5060 5120
4 5230 5150 5100 5170

1 1 5600 5240 5190 5270
2 5770 5450 5390 5470
3 6190 5790 5570 5870
4 6350 6000 5760 6090

2 1 6650 6340 6080 6440
2 7380 6850 6430 7010
3 8680 7960 7240 8220
4 9440 8520 7930 8750

3 1 10150 9240 8810 9400
2 10640 9780 9460 9910
3 10960 10420 9970 10590
4 11240 10760 10340 10920

I 1 11230 10960 10850 11010
2 11160 10840 10960 10800
3 11450 11170 11200 11170
4 11490 11270 11420 11220

) 1 11492 11818 11411 11399 11852 11288
2 12117 12401 12053 11695 12052 11609
3 12403 12664 12351 12275 12404 12247
4 12367 12746 12291 12255 12566 12189
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DOE/BSA BS4 SURVEY

AVERAGE PRICES (at approval and completion stages) 1956 -

2.1 UNITED KINGDOM: ALL, NEW AND EXISTING DWELLINGS 
Annual and Quarterly (continued)

AT MORTGAGE APPROVAL STAGE AT MORTGAGE COMPLETION STAGE

Year A ll New E x is tin g A ll New E x is tin g

1976 1 12432 12942 12321 12286 12738 121912 12956 13385 12864 12538 12948 124483 13350 13682 13282 13070 13274 130264 13280 13831 13170 13091 13522 12996

1977 1 13312 13986 13171 13159 13813 130232 13672 14463 13522 13376 13931 132603 14102 14951 13955 13926 14523 138184 14353 15442 14153 14115 14900 13970

1978 1 14711 16185 14414 14443 15556 14236
2 15655 17115 15358 14951 16157 146893 17147 18389 16917 16233 17219 160364 18049 19550 17765 17270 18343 17046

1979 1 18804 20612 18445 18270 19579 180252 20435 22118 20120 19242 20696 189403 22069 23650 21795 20939 21895 207534 23065 25036 22724 22047 23588 21746

1980 1 23385 26191 22888 22349 24524 219562 24429 27208 23965 23051 25710 225663 24633 27715 24191 24100 26763 236884 24664 27952 24223 24267 27466 23804

1981 1 24796 28512 24286 24383 27847 239022 25537 28612 25122 24780 28232 243293 24952 27990 24561 24984 28135 245754 23790 26794 23360 23756 27392 23229

1982 1 23804 27123 23353 23188 27122 226742 25362 28391 24974 24042 27389 236193 25955 28594 25621 25115 28040 247644 26688 29605 26301 25360 28678 24908

1983 1 26904 30570 26403 25706 29791 252342 28612 31825 28126 26547 30562 259893 29756 32245 29398 28213 31486 277244 29251 32096 28830 28383 31665 27846

1984 1 29400 33086 28874 28034 32054 274812 31021 34345 30543 29146 32858 286263 31706 34906 31289 30728 34272 302484 31095 34337 30635 30360 34172 29764

1985 1 31630 35657 31083 30502 34842 299512 32859 36555 32384 31473 35584 308993 33560 37624 33081 32226 36316 317144 34554 39477 33969 33338 38070 32719

1986 1 35317 40469 34716 33716 39265 33099
2 38097 43442 37484 35660 40908 35044
3 39494 45063 38910 38134 43267 37579
4 39409 45748 38680 39222 44969 38490

1987 1 40672 47460 39869 38840 45996 38012

** In d ic a te s  d is c o n tin u i ty  in  th e  s e r ie s  between 1980 and 1981 caused by re v is io n  of th e  sample 
of b u ild in g  s o c ie t i e s  in  th e  survey .
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VERAGE PRICES (at approval and completion stages) 1975 -

2 UNITED KINGDOM: ALL, NEW AND EXISTING DWELLINGS 
Monthly

£

AT MORTGAGE APPROVAL STAGE AT MORTGAGE COMPLETION STAGE

ar A ll New E x is tin g All New E x is t '

75 Jan 11452 11804 11369 11300 11893 11157
Feb 11350 11754 11248 11354 11833 11236
Mar 11668 11893 11611 11530 11833 11455
Apr 11927 12273 11848 11536 11970 11431
May 12091 12280 12047 11680 12006 11599
Jun 12337 12667 12266 11865 12185 11791
Jul 12437 12663 12392 12134 12367 12082
Aug 12475 12721 12426 12353 12498 12324
Sep 12304 12613 12243 12350 12356 12349
Oct 12471 12726 12421 12259 12455 12216
Nov 12318 12734 12237 12269 12483 12224
Dec 12292 • 12783 12189 12236 12766 12125

76 Jan 12420 12920 12312 12342 12702 12271
Feb 12359 12793 12264 12198 12676 12096
Mar 12502 13082 12375 12310 12817 12199
Apr 12771 13309 12654 12457 12868 12373
May 12951 13297 12875 12484 12981 12373
Jun 13141 13552 13055 12667 12988 12594
Jul 13401 13610 13358 12871 13192 12800
Aug 13339 13710 13264 13177 13323 13148
Sep 13309 13726 13224 13183 13321 13153
Oct 13219 13806 13101 13109 13457 13033

. Nov 13329 13725 13251 13047 13457 12958
Dec 13297 14003 13156 13119 13658 12998

7  Jan 13450 14006 13332 13189 13848 13059
Feb 13296 13918 13166 13192 13849 13054
Mar 13294 14062 13079 13136 13819 12989
Apr 13564 14313 13417 13299 13885 13175
May 13643 14435 13489 13306 13879 13186
Jun 13882 14718 13731 13521 14135 13394
Jul 14069 14850 13934 13730 14207 13641
Aug 14166 15009 14021 13946 14656 13822
Sep 14145 15042 13988 14045 14738 13917
Oct 14306 15295 14127 14114 14791 13994
Nov 14442 15453 14257 14055 14825 13915
Dec 14425 15688 14189 14143 15105 13957

8 Jan 14557 15940 14291 14398 15189 14261
Feb 14518 16024 14215 14330 15533 14107
Mar 15050 16556 14734 14570 15848 14319
Apr 15241 16847 14898 14770 15973 14525
May 15608 16983 15329 14898 16178 14621
Jun 16127 17556 15852 15196 16310 14939
Jul 16688 17952 16458 15819 16787 15618
Aug 17191 18448 16958 16309 17358 16107
Sep 17566 18758 17342 16594 17540 16403
Oct 17725 19186 17453 16964 17899 16773
Nov 18101 19526 17833 17318 18220 17130
Dec 18378 20000 18063 17560 18964 17259

9 Jan 18486 20128 18157 18076 18994 17915
Feb 18721 20720 18327 18254 19495 18023
Mar 19152 20943 18798 18457 20118 18127
Apr 19751 21569 19400 18802 20307 18502
May 20464 22252 20130 19219 20760 18893
Jun 21043 22517 20776 19676 20977 19401
Ju l 21739 23120 21499 20464 21230 20309
Aug 22123 23904 21824 21125 22229 20919
Sep 22391 23985 22107 21296 22348 21093
Oct 22876 24700 22560 21870 22868 21603
Nov 23138 25130 22800 22149 23593 21870
Dec 23226 25362 22849 22228 24459 21779
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AVERAGE PRICES (at approval and completion stages) 1975 -

2.2 UNITED KINGDOM: ALL, NEW AND EXISTING DWELLINGS 
Monthly (continued)

Year

AT MORTGAGE APPROVAL STAGE AT MORTGAGE COMPLETION STAGE

A ll New E x is tin g A ll New E x is tin g

1980 Jan 23275 25842 22843 22496 24331 22172Feb 23196 25939 22703 22178 24604 21732Mar 23633 26679 23086 22373 24617 21956Apr 24168 27008 23676 22837 25472 22556May 24439 27448 23926 22882 25669 22387
Jun 24663 27159 24268 23420 26032 22941
Jul 24743 27571 24323 23726 26554 23255
Aug 24605 27674 24167 24318 27279 23877Sep 24551 27903 24086 24285 27492 23958
Oct 24671 27880 24241 24355 27464 23908Nov 24746 27909 24316 24165 27283 23719
Dec 24564 27986 24099 24276 27636 23780

1981 Jan 24305 28017 23804 24430 27945 23983Feb 24433 28424 23903 24035 275 07 23549Mar 25096 28729 24595 24381 28053 23863Apr 25503 28827 25049 24602 28354 24139May 25575 28678 25157 24738 28010 24316Jun 25536 28357 25161 25000 28302 24537Jut 25504 28574 25114 25118 28232 24721Aug 24935 27972 24544 25185 28163 24804Sep 24412 27433 24018 24600 27993 24141Oct 24121 27064 23723 24243 28554 23643Nov 23649 26583 23224 23636 26486 23239Dec 23525 26717 23042 23356 27142 22760

1982 Jan 23561 26973 23099 23440 27994 22922
Feb 23552 26706 23115 22937 26564 22464Mar 24097 27497 23640 23188 27016 22655
Apr 24859 27941 24469 23858 27513 23396May 25552 28452 25174 24158 27318 23775
Jun 25690 28789 25294 24097 27346 23672Jul 25779 28457 25459 24899 28122 24517
Aug 26060 28571 25733 25336 28030 25027Sep 26019 28726 25667 25120 27965 24758
Oct 26502 29621 26091 24997 28054 24600Nov 26702 29590 26329 25277 28975 24802
Dec 26871 29604 26495 25781 28917 25310

1983 Jan 26802 30367 26341 25700 29324 25325Feb 26788 30252 26305 25419 30217 24862
Mar 27083 30989 26536 25929 29788 25449
Apr 27998 31495 27492 26470 30756 25929
May 28717 32046 28209 26441 30601 25882
Jun 29113 31912 28676 26728 30375 26158
Ju l 29769 32417 29391 27817 31364 27304
Aug 29889 32311 29533 28490 31350 28061
Sep 29620 32020 29279 28338 31754 27814
Oct 29361 32246 28947 28178 31605 27666
Nov 29430 32303 29005 28343 31627 27832
Dec 28921 31704 28495 28614 31744 28031

1984 Jan 29060 32934 28497 27904 31623 27446
Feb 29205 32886 28683 28055 32228 27466
Mar 29786 33350 29279 28121 32210 27523
Apr 30540 34065 30049 29086 32583 28621
May 31082 34492 30575 28877 32838 28340
Jun 31406 34448 30970 29461 33094 28911
Jul 31843 34979 31428 30279 33925 29786
Aug 31913 35417 31471 31080 34528 30638
Sep 31309 34274 30917 30849 34394 30335
Oct 31152 33961 30763 30431 34511 29854
Nov 30961 34305 30484 30127 33847 29582
Dec 31194 34840 30659 30548 34168 29873

** In d ic a te s  d is c o n tin u i ty  in  th e  s e r ie s  
of b u ild in g  s o c ie t i e s  in  the  survey.

between 1980 and 1981 caused by re v is io n  of th e  sample
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AT MORTGAGE APPROVAL STAGE AT MORTGAGE COMPLETION STAGE

A ll New E x is tin g A ll New E x is tin g

$5 Jan 31289 35465 30722 29986. 34864 29430
Feb 31391 35775 30798 30190 34938 29586
Mar 32105 35700 31617 30456 34755 29867
Apr 32810 36870 32273 31276 35816 30683
May 32834 36240 32391 31388 35545 30811
Jun 32938 36577 32489 31754 35426 31205
Jul 32884 36401 32475 32119 35815 31647
Aug 33541 38124 33001 32262 36282 31793
Sep 34236 38335 33745 32312 36925 31706
Oct 34680 39164 34150 33070 37249 32545
Nov 34384 39472 33773 33141 37769 32581
Dec 34602 39831 33981 33664 39066 32873

!6 Jan 34552 40087 33901 33316 39268 32741
Feb 35299 40066 34739 33591 38920 32968
Mar 35936 41179 35331 34184 39551 33541
Apr 37414 42639 36791 34947 39987 34374
May 38070 43135 37491 35714 41042 35113
Jun 38804 44597 38160 36218 41514 35555
Ju l 39483 44848 38947 37353 42841 36753
Aug 39637 45098 39062 38378 43481 37852
Sep 39364 45277 38711 38777 43537 38245
Oct 39512 45472 38840 40175 44528 39664
Nov 39303 45654 38577 38510 44326 37792
Dec 39397 46218 38587 38789 46024 37748

17 Jan 39691 46548 38875 38335 45580 37633
Feb 40355 47385 39513 38784 46054 37933
Mar 41561 48127 40796 39291 46210 38391
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DOE Five Per Cent Sample Survey

TECHNICAL DETAILS

(a) Source of data and timing

Building societies’ lending records at mortgage completion stage

(b) Types of data and periods covered

Average prices: 1965 to date. Survey commenced in 1965 but most of the present
analyses run only from 1968 Q2.

Weighted index of average prices: 1969 to date

Available data (regularly published)

DATA BREAKDOWNS DATATYPES
AVERAGE
PRICES

INDEX
NUMBERS

HOUSE DATA
All houses * *
New/Non-new * *
Type
Size
Age

*

LOCAL DATA
Regions
Sub-regions
Towns

* *

BUYER DATA
First-tim e buyer *
Former owner-occupier *

(c) Frequency

Quarterly (certain breakdowns of data only published annually)

(d) Geographical coverage

United Kingdom and official standard regions (defined in Appendix B)

The data for the standard regions are based on the former Economic Planning Regions 
as defined from 1 April 1974. Approximate figures have been produced for the period 
from 1968 Q2 to 1974 Q1 for the North, Yorkshire & Humberside, East Midlands, 
South East (excluding Greater London), South West, and North West regions which 
were altered; precise figures for the new regions cannot be recalculated because they 
are not exact combinations of the old counties and county boroughs by which the old 
data are coded.
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DOE FIVE PER CENT SAMPLE SURVEY

(e) Method of analysis

Data are obtained from a regular survey by the DOE. Larger building societies 
complete questionnaires on a sample of five per cent of new mortgage advances; 
smaller societies provide a slightly larger sample.

Average prices: simple averages for all house sales, including sales at discounted prices.

Index numbers: until 1982 index numbers were based on simple averages of house
prices, no allowance being made for the influence of changes in the mix of houses 
traded in terms of type, size, etc. In 1982 a m ix-adjusted index was introduced and 
carried back to 1968 Q2. A description is given in Economic Trends, October 1982 (see 
Section 3.4(b) for details).

The mix-adjusted index is based on weighted average prices. These allow for the 
influences of changes in the mix of three house characteristics (type, size and age, 
where age represents a distinction between new and non-new dwellings) and changes in 
the regional distribution of house-purchase transactions. The procedure involves the 
generation of a matrix consisting of 156 cells, each representing a cross-classification of 
these characteristics. For each cell a mean price is calculated in each successive time 
period. An overall weighted average is then calculated, the weights being the number 
of transactions in each cell over the period m id -1968 to m id -1974 up to 1982 and since 
then an annually updated set of weights based on mortgages in the previous three years.

3.2 LIST OF TABLES

Average prices

3.1 United Kingdom: all, new, existing dwellings; type of buyer. 1965-
3.2 Regions: all dwellings. 1968-
3.3 Regions: new and existing dwellings. 1969-
3.4 Regions: type of buyer. 1969-
3.5 United Kingdom and regions: type of dwelling. 1979-
3.6 United Kingdom: type of dwelling -all, new, non-new. 1969-
3.7 First-tim e buyers: United Kingdom and regions. 1983-
3.8 First-tim e buyers: United Kingdom - type and age of dwelling. 1983-
Weighted index

3.9 United Kingdom: all, new, non-new dwellings. 1968 Q2-
Regions: all dwellings. 1969-

3.3 CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

Numbers in the grid below refer to the corresponding tables compiled for this data 
source

Average prices and weighted index{*)
ALL
HOUSES NEW NON-NEW

AGE

3 .6 3 .6 3 .6 TYPE

SIZE

3 .2 ,3 .9 * 3 .3 3 .3 3 .5 REGIONS

SUB-REGIONS

TOWNS

3 .8 3 .8 3 .4 ,3 .7 FTB/FOO

H O U S E  D A T A L O C A L D A T /
B U Y E R
T Y P E
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PUBLICATIONS

(b) Three-way classifications

None

PUBLICATIONS
(a) Data

Housing and Construction S ta tis t ics .  HMSO, London. Quarterly and annual volumes.
BSA Bulletin.  Building Societies Association, London. Quarterly.
A C om pendium  o f  Build ing  S oc ie ty  S ta tis tics .  Building Societies Association, London. 

Annual.

(b) Description of methodology

Evans, A.W., S tu d ies  in O f f i c ia l  S ta tis t ics  26: The Five Per Cent S a m p le  Survey o f
B uild ing  S oc ie ty  M ortgages.  H M SO, L on don , \ 9 1 5.

Department of the Environment, "A New Index of Average House Prices", Economic  
T rends ,  348, October 1982, pp.134-8.

(c) Supplementary studies

Distribution of dwelling prices regularly published in Housing and Construction  
S ta t is t ic s  and in BSA Bulletin.

Unpublished analyses may be supplied by the Department of the Environment on 
request or on payment of a fee.
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DOE FIVE PER CENT SAMPLE SURVEY 

AVERAGE PRICES (at completion stage) 1965 -

3.1 UNITED KINGDOM:
A L L . NEW  AN D  E X IS T IN G  D W E LLIN G S: T Y P E  OF BUYER

Year All New E x is tin g

TYPE OF BUYER

F ir s t- t im e  
Buyer

Former
Owner*
occup ie r

1966 3840 3953 3776
1967 4050 4154 4001
1968 4344 4447 4290 '
1969 4640 4736 4598 4097 54181970 4975 5051 4946 4330 58381971 5632 5609 5640 4838 66661972 7374 6988 7519 6085 89651973 9942 9683 10043 7908 . 119001974 10990 11114 10950 9037 130491975 11787 12013 11734 9549 138131976 12704 13084 12618 10181 151601977 13650 14324 13513 10857 162461978 15594 16923 15312 12023 187921979 19925 21124 19675 14918 ■ 240741980 23596 26245 23145 17533 289591981 24188 28119 23642 18166 301101982 23644 28205 23083 17762 306341983- 26471 30817 25901 19513 342601984 29106 33080 28557 22174 367171985 31103 36103 30476 23742 393901986 36276 43562 35464 27444 45200

1965 Nov/Dec 3637 3806 3548

1966 1 3661 3887 3534
2 3772 3910 3702
3 3917 3938 3904
4 3981 4060 3926

1967 1 3911 3988 3873
2 4030 4148 3971
3 4147 4198 4125
4 . 4070 4234 3993

1968 1 4184 4286 4137
2 4290 4402 4229 3782 49973 4474 4502 4459 3984 5112
4 4450 4606 4363 3988 5072

1969 1 4478 4598 4421 3987 5173
2 4572 4663 4529 4059 5346
3 4730. 4740 4726 4141 55524 4754 4946 4676 4181 5566

1970 1 4785 4950 4723 • 4169 5669
2 4816 4913 4778 4207 5672
3 5108 5122 5103 4428 5969
4 5127 5188 5104 4464 5957

1971 1 5238 5329 5201 4566 6198
2 5393 5373 5400 4649 6424
3 5772 5699 5800 4945 6814
4 5995 5936 6014 5143 7029

1972 1 6326 6235 6361 5393 7549
2 6832 6583 6927 5773 8290
3 7878 7191 8119 6366 9634

. 4 8451 7960 8639 6813 10288

1973 1 . 9222 9062 9283 7446 11083
2 9639 9276 9790 7652 11544
3 10337 10015 10461 8140 12285

. A 10709 10515 10785 8579 12733
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TYPE OF BUYER

-ar A ll New E x is tin g  F ir s t- t im e  Former
Buyer Owner-

occup ie r

?74 1 10871 10872 10871 8921 13136
2 10778 11030 10677 8865 12997
3 11073 11204 . 11030 9154 13108
4 11135 11309 11087 9141 12979

?75 1 11180 11585 11081 9214 12976
2 11632 11607 11639 9459 13507
3 12144 12273 12115 9669 14230
4 12024 12500 11917 9748 14309

?76 1 12188 12495 12119 9852 14533
2 12454 12976 12331 10015 15010
3 13006 13310 12935 10327 15452
4 13114 13498 13029 10522 15538

>77 1 13101 13795 12949 10570 15550
2 13322 13881 13219 10788 15884
3 13773 14375 13653 10832 16386
4 14139 15004 13968 11135 16819

>78 1 14252 15621 13982 11178 17096
2 14878 16237 14580 11561 17840
3 16067 17084 15853 12189 19481
4 17208 18638 16890 13200 20751

>79 1 17901 19059 17675 13701 21806
2 19131 20372 18870 14204 23249
3 20835 21557 20682 15607 24733
4 21807 23355 21474 16278 26344

>80 1 22326 24667 21868 16817 27327
2 • 23065 25528 22618 17246 28201
3 24254 27056 23785 17618 29811
4 24497 27832 24015 18284 30148

>81 1 24227 27971 23678 18234 29776
2 24670 28564 24129 18551 30366
3 24566 28562 24033 18295 30677
4 23183 27289 22616 17558 29462

>82 1 22029 27169 21352 17087 28622
2 23121 28066 22523 17575 30008
3 24295 28141 23843 18114 31382
4 24579 29121 24013 18094 31605

>83 1 24992 29573 24485 18467 32689
2 25805 30466 25194 19365 33410
3 27509 31178 27004 19829 35523
4 27594 31813 26981 20471 35298

>84 1 27233 31541 26682 20821 35174
2 28644 32053 28161 21990 35901
3 30281 34325 29738 22945 37624
4 29759 33870 29151 22677 37630

>85 1 29013 34774 28341 22228 37421
2 30952 34744 30451 23849 38978
3 31435 36247 30837 23795 39616
4 32518 37763 31826 24807 40978

>86 1 33497 40316 32799 25677 42378
2 34964 43158 34050 26965 43345
3 37993 43946 37346 28305 46739
4 37887 45781 36924 28525 47315
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1968 -

3.2 REGIONS: ALL DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi«

1969 3714 3436 3922 3791 4348 42981970 3942 3634 4184 3966 4490 4515
1971 4389 4023 4949 4390 4926 4968
1972 5413 4880 5724 5621 6232 7031
1973 7414 7059 7836 8191 8775 9849
1974 8444 8289 8890 9191 10252 10996
1975 9601 9058 9771 9989 10866 11528
1976 10453 9995 10500 10646 11621 11850
1977 11773 10722 11523 11367 12528 12176
1978 13044 12099 13410 12810 14342 13968
1979 15443 15003 16902 15836 18493 18461
1980 17710 17689 20092 18928 21663 22808
1981 18602 19202 20554 19465 21755 23060
1982 18071 18180 20744 19487 20992 23358
1983 20032 20863 22832 22026 23131 25830
1984 22604 22356 24410 24377 24989 28296
1985 22786 23338 25125 25539 25855 31661
1986 24333 25607 27503 28483 28437 36061

1968 2 3247 3292 3562 3627 4032 4015
3 3481 3384 3769 3873 4190 4008
4 3660 3430 3791 3648 4046 3985

1969 1 3526 3321 3758 3757 4303 4033
2 3693 3436 3934 3767 4351 4165
3 3776 3487 3964 3815 4303 4470
4 3833 3481 4017 3828 4434 4489

1970 1 3679 3476 4138 3724 4447 4113
2 3952 3575 4119 3695 4236 4351
3 4012 3837 4232 4165 4631 4668
4 4033 3590 4230 4154 4618 4795

1971 1 4165 3719 4265 4074 4679 4547
2 4154 3919 4358 4231 4590 4732
3 4433 4189 4554 4505 5112 5065
4 4709 4184 4726 4648 5224 5366

1972 1 4810 4296 5082 4728 5291 5598
2 4955 4514 5395 5190 5643 6359
3 5782 5100 5832 6064 6566 7391
4 6045 5543 6505 6480 7435 8566

1973 1 6588 6011 7106 7396 7854 8782
2 7056 6874 7470 8049 8442 9398
3 7874 7526 8542 8432 9292 10538
4 8241 7887 8461 9135 9658 10868

1974 1 8190 8044 8760 8818 10183 10798
2 8340 8154 8382 9276 9738 10252
3 8353 8226 8949 9718 10285 11375
4 8728 8344 9238 8979 10171 11266

1975 1 8786 8710 9019 9647 10173 10974
2 9537 8627 9622 9926 10596 12235
3 9775 9349 10258 10121 10843 12326
4 10139 9279 9991 10181 10806 11890

1976 1 9812 9255 10305 10076 11384 11189
2 10323 9755 10035 10557 11491 11649
3 10724 10539 10840 11230 11651 11927
4 10859 10307 10825 10659 11924 12563

1977 1 11357 10144 10334 10963 11906 11559
2 11538 10240 11271 11645 12419 . 11867
3 11721 10782 11700 11633 12525 11994
4 12294 11439 12321 11194 13029 13057
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uth
St

G reater
London

South
West

Wales Scotland Norths 
I r e la r

792 6195 4496 4168 4609 3941
223 6882 4879 4434 5002 4387
284 7397 5564 4803 5407 4650
914 11113 7771 5935 6233 4934
164 14447 10868 8382 8595 6181
946 14857 11606 9401 9775 8710
664 14918 12096 10083 11139 10023
548 15566 13003 11129 12974 12860
466 16745 13555 11673 14236 15722
915 19160 15503 13373 16147 18395
675 25793 20494 17061 19371 21824
832 30968 25293 19363 21754 23656
975 30757 25365 20155 23014 19890
676 30712 25514 19662 22522 20177
764 34640 28000 22533 23822 20859
334 39346 30612 23665 25865 21455
487 44301 32948 25005 26941 23012
544 54863 38536 27354 28242 25743

339 5990 4212 3791 4189 4290
506 6137 4334 4059 4631 4474
643 6084 4389 4004 4372 4450

564 6271 4322 4105 4492 4478
640 6026 4546 3970 4595 4572
?41 6224 4550 4267 4625 4730
?63 6254 4541 4282 4688 4754

?37 6798 4631 4201 4644 4785
315 6569 4732 4407 5099 4816
404 6923 4942 4624 5056 5108
441 7177 5104 4462 5153 5127

730 7189 5201 4415 4984 5238
?08 7860 5307 4732 5042 5393
+38 8070 5687 5017 6010 5772
357 8445 5967 4948 5376 5995

99 9392 6297 5391 5570 6326
346 10552 7096 5382 6183 6832
''82 11878 8383 6120 6724 7878
>02 13109 9114 6822 6542 8451

+34 14133 10303 7709 7714 9222
>65 14051 10626 7742 7953 9639
582 14774 11252 9047 9289 10337
341 14912 11397 9618 9366 10709

>23 15214 11477 9166 9731 10871
T43 14722 11297 8600 9838 10778
363 14546 11838 9420 9897 11073
47 14890 11504 10082 9665 11135

341 14473 11779 9223 9958 11180
74 15087 11674 9843 10924 11632

365 15264 12189 10735 11638 12144
'94 14774 12027 10305 11788 12024

341 14824 12323 10963 12200 12301
>67 13361 13138 10422 12793 11905
>08 15649 12980 11444 13258 13964
>22 16359 12507 11710 13569 13169

34 16581 13081 11101 13263 16169
24 16318 13166 11787 13773 14587
35 16930 13589 11875 14627 15503
65 17019 14105 11780 14932 16345
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1968 -

3.2 REGIONS: ALL DWELLINGS (continued)

Year North Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East 
A ngIi<

1978 1 12155 11069 12102 11519 13096 12656
2 12971 11728 12920 12403 13623 13641
3 13340 12551 14300 13529 14502 14116
4 13751 13049 14432 13820 • 16293 15543

1979 1 13452 13304 15108 14022 16520 17235
2 14680 14290 15932 15716 17761 16663
3 16859 15527 17480 16834 19031 17459
4 16778 16845 18984 16677 20531 20304

1980 1 16792 17074 19202 17859 21186 21361
2 17192 17395 19491 18269 21336 23308
3 18929 17967 20680 19747 22335 23759
4 17804 18209 20810 19701 21810 22635

1981 1 19064 19092 20489 19473 22075 22984
2 19041 19650 20220 19429 22594 23601
3. 18640 19610 21250 19745 21849 22742
4 17690 18370 20235 19202 20472 22943

1982 1 17628 17351 19627 19072 20284 20965
2 17605 17666 19543 19226 21376 22748
3 18166 18294 21618 20089 21103 24170
4 18759 19107 21815 19405 20987 24823

1983 1 18680 19593 21551 20942 21623 25333
2 19974 20819 21769 21596 21982 25606
3 20125 21912 24135 22944 24527 25385
4 21662 21153 23838 22680 24459 27043

1984 1 20126 21210 22939 23120 23529 26109
2 22334 21749 23669 24526 24888 27685
3 23615 23690 25738 25000 25847 29352
4 23790 22420 24779 24602 25339 29364

1985 1 22736 21832 23748 24460 24140 29159
2 22969 23401 24806 24252 26257 30641
3 22848 23452 25785 26245 26694 32124
4 22607 24315 25831 26769 25919 33669

1986 1 22591 23856 26195 26185 26675 33760
2 24331 25395 26627 27956 27461 34370
3 26653 25989 28763 29316 29511 36967
4 23724 26751 28079 29834 29563 38502
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uth Greater South Wales Scotland Northern
s t  London West Ireland

230 17526 14239 12642 14728 16362
645 18374 14821 12570 15615 17835
570 19886 15949 13613 16506 19752
304 20881 17007 14651 17506 19510

229 23037 17922 14516 18529 18471
548 24682 20100 16296 18568 20606
689 26957 20901 18015 20569 23590
403 29059 23062 19016 19793 24629

468 29005 23190 18240 20820 23326
268 30868 24547 18749 20604 23759
314 31954 26507 19065 23161 25399
892 31703 26525 21129 22202 22412

250 30017 24468 19642 22520 20425
990 31564 26354 20411 23384 19635
335 30941 26059 21837 23623 20185
216 30363 24442 18109 22400 19430

584 28398 23858 19150 21298 18885
150 30037 24769 18752 22060 19811
987 30784 25954 19925 22902 20868
922 32934 26752 20676 23399 20831

557 32808 25887 21019 22709 20561
484 33959 27729 21035 23948 20203
497 35370 28660 23648 24130 21885
276 36447 29772 24590 24022 20921

928 36459 28135 23620 24203 21872
601 39304 30381 22955 26144 20686
350 39779 31697 24400 26770 22085
257 41081 31706 23563 25914 21249

580 39753 29509 24272- 25531 20990
771 43689 33389 24205 27562 22385
126 44995 33948 25386 26959 24565
502 47593 34207 25942 27438 23735

508 49289 35500 25580 27424 23349
561 53254 37443 26902 27535 25691
596 57816 40316 28667 29065 26871
549 57728 40156 27668 28778 26568
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1969 -

3.3 REGIONS: NEW AND EXISTING DWELLINGS

Year North Yorks & North E ast West East
Humberside West Midlands Midlands A nglia

NEW DWELLINGS

1969 4022 3841
1970 4356 4023
1971 4806 4407
1972 5890 5516
1973 8098 7749
1974 8916 8982
1975 10301 9811
1976 11474 10750
1977 13000 12035
1978 15288 14064
1979 17951 18426
1980 21929 21855
1981 24817 25340
1982 27575 24689
1983 28040 26227
1984 29448 28814
1985 33283 30858
1986 36103 35041

EXISTING DWELLINGS

1969 3598 3266
1970 3797 3495
1971 4220 3875
1972 5206 4593
1973 7078 6738
1974 8266 8007
1975 9397 8842
1976 10156 9759
1977 11502 10424
1978 12552 11665
1979 14934 14301
1980 16900 17035
1981 17966 18443
1982 17352 17458
1983 19160 20249
1984 21827 21638
1985 21847 22691
1986 23369 24771

4252 4101 4422 4326
4402 4257 4624 4507
4823 4678 5182 4950
5854 5729 6269 6871
8061 8376 9205 9539
9726 9414 10545 10975

10738 10319 11533 11371
11858 11412 12122 12146
13498 12231 13685 12562
15664 14463 16937 14542
19595 17920 20724 18883
25426 22186 25740 25122
27145 25056 26223 . 26201
27676 25216 25895 25992
28547 27935 28543 28136
29380 29930 30608 31365
31189 32069 32416 34774
37478 38281 41069 43134

3765 3606 4313 4276
4098 3830 4436 4521
4362 4244 4820 4979
5670 5568 6217 7139
7743 8094 8620 10028
8632 9085 10166 . 11008
9550 9888 10715 11592

10245 10444 11504 11743
11168 11149 12307 12042
12971 12418 13817 13793
16435 15335 18037 18333
19332 18266 20885 22197
19828 18538 21030 22321
20092 18658 20257 22905
22232 21155 22343 25379
23883 23610 24144 27684
24539 24620 24989 31112
26692 27234 27071 34887
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Jth Greater South Wales Scotland Northern
it  London West Ireland

>08 7588 4567 4250 4919 4089
127 7694 4954 4533 5438 4792
!42 8738 5538 4946 5673 5005
'26 11653 7440 5983 6597 5080
,96 15885 10708 7969 8387 6262
108 17148 11584 9427 10539 8559
29 18676 11852 10393 11871 11020
131 19551 12727 12023 13929 14295
138 18697 13516 12290 16326 17591
36 23588 15805 14858 16982 20707
100 27913 20504 18316 20186 23484
,70 37006 27082 23023 24196 27057
119 35792 27498 25764 27028 25925
84 33611 27222 26297 27739 25603
189 35612 30789 31432 30873 25187
101 -41572 32051 32048 31007 25819
,09 45486 35596 33171 33594 27291
.78 56136 43763 34700 35871 31529

'42 6059 4456 4115 4493 3820
85 6793 4848 4378 4853 4116
!98 7842 5575 4717 5297 4344
'66 11066 7913 5909 6071 4851
97 14333 10934 8674 8692 6121
03 14705 11615 9388 9498 8792
11 14735 12162 9977 10933 9675
44 15432 13076 10854 12692 12353
43 16676 13564 11510 13941 15215
42 18976 15425 13035 15889 17581
37 25710 20492 16760 19082 21254
13 30777 24907 18800 21225 22640
52 30583 25025 19330 22288 18354
14 30575 25241 18904 21808 18830
33 34578 27583 21672 22685 19377
98 39193 30370 . 22915 24754 19734
06 44227 32535 24281 25799 21242
09 54792 37806 26556 27410 23522
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1969 -
3.4 REGIONS: TYPE OF BUYER

Year North Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East 
AngIii

FIRST-TIME BUYERS

1969 3376 2970 3461 3347 3771 3779
1970 3456 3138 3687 3536 3925 4020
1971 3843 3411 3977 3769 4226 4336
1972 4694 4084 4818 4724 5399 6034
1973 6098 5635 6408 6556 7270 8213
1974 6984 6846 7407 7728 8219 8980
1975 7743 7387 7885 8069 8584 9508
1976 8333 7996 8228 8442 9124 9726
1977 9144 8319 9002 9113 9622 9970
1978 10423 8899 9926 9769 10754 11296
1979 12017 11170 12602 11496 13321 13852
1980 13565 12820 14641 13915 15746 17366
1981 13972 13889 15554 14111 16659 17548
1982 13224 13353 15340 14518 15658 18045
1983 14743 15647 16744 15978 16582 19765
1984 17001 17253 18387 18135 18429 21753
1985 17295 17604 18984 19044 19188 24449
1986 18187 19253 20447 21367 20744 28076

FORMER OWNER-OCCUPIERS

1969 4188 4018 4552 4460 5160 4997
1970 4554 4353 4876 4773 5340 5252
1971 4969 4897 5209 5246 5995 5852
1972 6454 6136 6844 6851 7467 8525
1973 8986 8513 9415 9827 10418 11468
1974 9954 9880 10725 11084 12091 12996
1975 11258 10513 11475 11784 13011 13247
1976 12557 11937 12641 12751 13965 13842
1977 14116 12812 13851 13687 15011 14330
1978 15786 15088 16414 15635 17455 16436
1979 19178 18433 20367 19567 22664 21978
1980 22374 22200 25211 23553 26596 26778
1981 23836 24197 26014 25036 27216 28169
1982 25231 24443 26972 25732 27541 28055
1983 27208 26707 29555 28766 30800 31629
1984 28926 27631 30998 30806 32382 35029
1985 28949 29555 32093 32900 33658 38393
1986 31448 32059 34775 35685 36650 43283

44



3uth Greater South Wales Scotland  Northern
ast London West Ireland

5055 5640 3944 3595 4010 3521
5333 6119 4292 3903 4262 3896
S092 7137 4808 4146 4646 4115
F770 9779 6463 5057 5392 4360
D259 12233 8919 6785 6917 5304
1377 12979 9617 7939 8121 7620
1594 13065 9977 8450 9140 8523
2055 13498 10456 8836 10539 10165
2756 14081 10945 9681 11576 12500
♦137 15719 12198 10734 12970 14711
rsoo 20936 15545 12847 15273 16508
1479 24925 19133 14627 16643 18867
1811 25288 19546 14760 17398 15381
2061 25043 19321 15248 17020 15856
+197 27825 20856 16660 17560 16821
7547 32635 23633 18809 19697 17618
?855 36829 25313 19635 20572 18863
5835 45221 29052 21126 22085 21223

5726 7186 5186 4963 5248 4813
M56 8061 5547 5095 5821 5349
3547 9215 6448 5751 6287 5510
1935 12933 9115 7264 7375 5936
5253 17060 12376 10147 10312 7840
5022 17671 13501 11294 11744 10379
5805 17431 13957 12054 13234 11720
3393 19343 15244 13641 15362 15562
?436 20777 15816 13956 16765 18323
2491 24345 18101 15763 19120 20990
>256 32085 23866 20548 23323 26009
5705 39092 29657 24113 26904 29276
5130 38552 30157 25793 28538 28907
5668 40408 31460 26651 29918 29621
1801 45856 34414 30154 32858 29777
5608 51569 37082 30084 34109 30821
D128 56972 39849 32599 35443 31192
3496 68981 45666 34565 37322 33734
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1979 -

3.5 UNITED KINGDOM AND REGIONS: TYPE OF DWELLING

Year U nited
Kingdom

North Yorks & ' 
Humberside

North
West

E ast
Midlands

West
Midlands

East
Anglii

BUNGALOW

1979 21803 19109 17556 21547 18035 21618 17774
1980 25811 22959 21119 24899 22384 26160 22375
1981 27999 25018 23799 27500 24733 26778 24408
1982 28456 25102 25384 26021 24258 26769 24201
1983 31435 29736 27540 29403 26660 29918 28014
1984 34701 31755 28769 32582 31611 33161 29863
1985 37696 32199 31560 34902 33118 34952 33367
1986 41991 34637 33757 37512 35911 36342 37826

DETACHED HOUSE

1979 30108 26257 24544 27574 23681 27854 25400
1980 37041 30457 30463 35520 29258 33089 32424
1981 38099 31934 32685 36115 30371 34169 32826
1982 39008 36390 32711 38864 31188 34658 .34772
1983 43615 37283 36124 41563 34992 39591 38238
1984 46829 39415 38653 43882 37544 40430 42040
1985 50903 40187 41648 45631 41125 42050 46770
1986 57707• 42399 44867 49851 44760 46002 53291

SEMI-DETACHED HOUSE

1979 17890 16238 13851 16085 12929 15906 15995
1980 21648 T9073 17055 19388 16203 18832 19787
1981 22662 19368 18479 20425 16880 20001 19954
1982 22103 17992 16705 21039 16932 18932 20010
1983 24244 19802 19483 22615 18543 20346 21534
1984 26989 23584 21956 23656 21109 21921 24475
1985 28832 23650 22752 24642 21990 23129 26863
1986 33321 25570 24549 26982 23342 24670 31136

TERRACED HOUSE

1979 14879 11085 9256 10124 9690 11407 12518
1980 17337 12522 11539 12474 11686 13590 15964
1981 18236 13321 12676 13387 12238 14245 17163
1982 17774 13096 12777 13906 12978 14400 17058
1983 19346 14652 14157 14407 14201 15114 18120
1984 22018 16671 15231 15977 15861 16159 20524
1985 23849 17148 16570 16615 17026 17090 23170
1986 28016 18321 17936 17648 . 19222 18693 26574

PURPOSE-BUILT FLAT

1979 16010 9152 14701 14519 11202 14303 11775
1980 19073 12298 15409 15655 13008 15706 15280
1981 20235 13033 17839 16987 14136 15519 18293
1982 19535 12734 12950 14730 12311 14468 17413
1983 21617 13199 16548 16867 11994 14535 17491
1984 24137 13991 17430 19094 17431 18777
1985 26230 14818 18401 20126 17418 21777
1986 31157 16787 18483 21671 18922 18472 26442

CONVERTED FLAT

1979 17531
1980 21643
1981 21232
1982 21704
1983 24795 13973 17490 21075 15400 16142 15867
1984 27147 16427 24375
1985 30059 19234
1986 36701 . 16286

N o te :. gaps in d ic a te  sm all samples
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£

uth
St

G rea te r
London

South
West

Wales Scotland N orthern
Ire la n d

339 29647 23719 18066 22769 23039
651 40102 28536 21454 24436 25703
?10 43155 29634 23460 28575 25744
t65 45467 31011 22785 28547 25160
238 47331 34526 27328 30949 27406
?37 36851 28746 34770 27401
385 41637 32427 36793 28790
730 70824 46016 37754 37120 31066

399 49994 29736 25334 26434 30363
315 60433 37851 29627 33124 34479
)84 60793 38441 32136 33200 33279
)29 59082 38608 33671 35864 34430
300 71363 43279 37637 38246 36109
342 77488 46921 38619 40225 34725
119 93875 52018 43209 42544 39854
382 108365 60643 42422 45846 41734

542 29509 18215 15373 19183 16587
567 35420 23161 18221 21425 19485
521 36777 23498 18718 23039 17563
I52 36754 23695 18335 22834 18551
►90 41531 25541 20921 23289 18647
'54 47753 28454 22486 25188 20291
'60 52528 30607 23059 26567 21597
551 65805 35459 25462 29492 23389

;o5 24243 15001 11471 16404 14439
n i 29814 18442 13522 19205 13504
149 29455 19262 14530 18292 10041
118 29012 19545 14587 17458 10779
132 32307 20990 16034 17031 11611
►43 38850 22967 17870 19067 11240
109 43607 25386 18401 21211 13362
190 53257 29002 19766 22419 15011

'69 19764 15750 13106
'02 24903 17666 14714
'15 24742 18366 16424
04 24741 18342 13082 17357
►22 27636 19530 16925 18535 21956
31 31971 21719 19423 20104
35 36019 24895 20154 20731 23212
26 44897 27318 25168 22353 21436

01 20622 14051 15890
39 26015 19262 16606
35 24616 19484 18276
67 24941 20491 19827
34 28934 20270 24127 22114 18500

32424 23294 23236
56 37299 25382 23207
08 48001 28670 25442
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1969 -

3.6 UNITED KINGDOM: TYPE OF DWELLING - ALL, NEW, NON-NEW

Year

BUNGALOW DETACHED HOUSE SEMI-DETACHED HOUSE

All New Non-new All New Non-new All New Non-n<

1969 4619 4396 4819 6722 6315 6952 4217 4034 4288
1970 4917 4603 5119 7166 6684 7406 4480 4212 4569
1971 5472 5052 5743 b i 71 7439 8568 4988 4644 5113
1972 7093 6127 7763 10768 9131 11824 6547 5694 6851
1973 9728 8427 10515 14457 12654 15811 8918 7688 9345
1974 10949 10388 11206 15978 14623 16746 9715 8763 9994
1975 . 11969 11529 12102 16885 15660 17364 10257 9155 10474
1976 13406 12855 13586 18587 17171 19121 11259 10310 11445
1977 14405 14077 14497 20323 18728 20892 12158 11402 12281
1978 16917 16493 17040 23422 21911 24079 13848 13220 13952
1979 21802 19515 22627 30108 26976 31550 17889 16567 18095
1980 25811 24319 26235 37041 33330 38670 21647 20046 21848
1981 27999 27389 28164 38010 36008 38733 22665 21961 2 2 733
1982 28456 27753 28616 39010 37988 39307 22107 22963 22029
1983 31435 30723 31600 43615 41741 44137 24244 24653 24206
1984 34701 33509 34990 46829 46084 47033 26989 25976 27100
1985 37696 35984 38092 50903 49311 51353 28832 28250 28888
1986 41991 41744 42044 57707 57051 57897 33321 31220 33480
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£

RRACED HOUSE FLAT OR MAISONETTE

L New Non-new A l l  New Non-new

605 4568 3390 4479 4994 4304
567 4974 3645 4733 5350 4493
546 5339 4161 5519 5796 5438
364 6798 5729 7347 7332 7351
589 9324 7634 8929 9489 8787
557 10040 8292 9164 9100 9178
175 10291 9013 9990 10388 9914
573 10753 9408 10624 10847 10586
273 11705 10081 11211 11414 11180
676 13408 11463 13030 13100 13020
377 17014 14656 16414 16521 16401
338 20796 17067 19769 20316 19718
234 21816 17992 20533 22585 20331
776 22279 17482 20108 21579 19924
346 24326 18976 22514 23207 22415
018 27333 21604 25077 25398 25028
849 29671 23432 27550 29291 27343
016 35218 27621 33043 36772 32647
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DOE FIVE PER CENT SAMPLE SURVEY

AVERAGE PRICES (at completion stage) 1983 -

3.7 F I R S T -T I M E  BUYERS: UNITED KINGDOM AND REGIONS

Year U nited North Yorks & North E ast West E ast
Kingdom Humberside West Midlands Midlands A nglia

ALL FIRST-TIME BUYERS

1983 19513 14743 15647 16744 15978 16582 19765
1984 22174 17001 17253 18387 18135 18429 21753
1985 23742 17295 17604 18984 19044 19188 24449
1986 27444 18187 19253 20447 21367 20744 28076

FORMER LOCAL AUTHORITY SITTING TENANTS

1983 11351 8996 9385 9382 8529 9985 11912
1984 11959 10332 9260 9775 9856 9820 11518
1985 12698 10220 9525 9506 10141 10266 12307
1986 14060 10415 10143 10377 10816 10050 14206

OTHER FIRST-TIME BUYERS

1983 21397 17318 16962 17965 17352 18319 21390
1984 23566 18187 17941 19024 18946 19674 23235
1985 25154 18483 18490 19738 20003 20139 26105
1986 28979 19507 20137 21208 22583 21949 29866
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£

uth Greater South Great England . Wales Scotland Northern
s t  London West B r i ta in  Ireland

325 24197 20856 19591 19950 16660 17560 16821
347 32635 23633 22321 22784 18809 19697 17618
355 36829 25313 23886 24440 19635 20572 18863
335 45221 29052 27616 28485 21126 22086 21223

378 15139 12268 11477 11739 9695 10575 8287
556 18703 13309 12249 12734 10492 10518 7891
199 20081 13096 12946 13415 10224 11264 8616
397 23486 14863 14287 14564 10719 12309 9009

336 26123 22529 21437 21671 18514 20303 19859
122 33683 25038 23637 23963 19900 22053 20935
501 38316 26662 25238 25693 21058 22520 21873
532 46879 30354 29070 29883 22326 24238 23636
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IE FIVE PER CENT SAMPLE SURVEY 

rERAGE PRICES (at completion stage) 1983 -

FIRST-TIM E BUYERS: UNITED KINGDOM - TYPE AND AGE OF DWELLING
£

TYPE OF DWELLING AGE OF DWELLING

r Bungalow Detached
House

Semi
detached
House

Terraced
House

F la t /
M aisonette

Pre-1919 1919-39 P o s t-1939

FIRST-TIME BUYERS

3 24171 32307 19302 17109 21071 19067 19921 19648
4 26320 35526 22070 19461 23737 21100 22962 21703
5 28840 38657 23060 20989 26069 22799 24552 23225
6 31486 44026 26258 24259 30735 26428 29344 27563

MER LOCAL AUTHORITY SITTING 'TENANTS

3 14239 19072 11015 11154 12598 15592 10636 11185
4 11482 20006 11684 11898 12696 15932 11570 11864
5 14010 21033 11911 12881 14099 15397 12272 12663
6 14481 19077 13226 14335 . 16180 18676 13230 14022

ER FIRST-TIME BUYERS

5 24743 33052 22051 18725 21810 19196 22221 22801
; 26953 36027 24178 20726 24128 21169 24825 24728
5 29564 39321 25392 22156 26509 22890 26507 26224
S 32177 44504 28675 25557 31291 26524 31744 30094
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DOE FIVE PER CENT SAMPLE SURVEY 

WEIGHTED INDEX (at completion stage) 1969 -

3.9 UNITED KINGDOM: ALL, NEW AND NON-NEW DWELLINGS 
REGIONS: ALL DWELLINGS

N orth Yorks & N orth E ast West East South
Year Humberside West M id lands M id lands A n g Iia E ast

1969 19.5 18.9 18.6 19.1 20.3 19.0 18.7
1970 20.5 19.8 19.4 20.0 20.8 20.0 20.1
1971 22 .7 21 .7 21.1 22.0 22.4 21 .7 23.3
1972 28.2 26.5 26 .7 28.2 28 .7 30.8 32 .7
1973 38.4 38.0 37.0 41.4 40 .7 43.0 43.4
1974 43 .6 44.0 42.4 45.6 45 .7 46 .7 44.8
1975 48 .7 48.4 45.2 49.0 48.5 48.4 46 .7
1976 54.4 53.8 49 .7 53.0 52.6 51.4 49.8
1977 61 .9 57.9 54.5 56.6 57.1 53.4 53.0
1978 69.2 65.1 63.2 64.0 65.9 61.5 62.1
1979 84 .6 81.6 81.6 80.9 84.3 79.2 82.6
1980 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1981 106.9 112.2 106.1 107.9 104.4 105.4 104.5
1982 111.5 112.8 108.9 111.3 106.1 109.1 106.1
1983 124.1 126.7 120.2 122.5 115.2 119.0 120.3
1984 134.3 135.5 127.0 135.0 123.5 130.9 136.0
1985 134.9 143.4 132.8 145.3 128.5 146.5 149.9
1986 146.0 156.0 146.0 161.0 141.0 171.0 176.0

1968 2
3
4

1969 1 18.6 18.4 18.2 18.9 20.5 17.7 18.2
2 20.3 18.9 18.6 18.9 20.2 18.9 18.5
3 20.0 19.5 18.7 19.2 19.7 19.7 18.9
4 19.5 18.9 18.8 19.3 21.0 19.4 19.2

1970 1 19.4 19.2 19.0 19.2 20.6 18.4 19.1
2 20.3 19.6 19.1 19.0 20.0 19.4 19.8
3 21.0 20.4 19.9 20.5 21.2 20.2 20.5
4 20.9 19.8 19.6 20.9 21.0 21.2 20.5

1971 1 24.2 20.2 20.1 20.8 21.4 19.8 21.4
2 21 .7 21.0 20.6 21.4 21.4 20.6 22.2
3 22.9 22.2 21.3 22.3 22.7 22.0 23 .7
4 24.1 22 .7 21.9 23.1 23.6 23.6 25.2

1972 1 25.0 23.3 23.6 24.0 24.5 24.1 26.8
2 26.2 24.9 24.9 26.1 25.9 27.6 30.0
3 29.9 27.2 27.5 29.9 30.2 33.2 35.4
4 31 .8 30.2 30 .6 32 .7 34.0 38.2 39.2

1973 1 33 .7 32 .7 33.5 37 .7 36.8 39 .9 41 .9
2 37.3 36 .7 35 .9 40.1 39.5 42.3 43.1
3 41.2 40.3 40.0 43.6 42.8 44.6 44.2
4 42.6 42.2 39 .8 45.6 44.3 45 .7 44 .7

1974 1 41 .6 42.8 41.4 43.8 44.6 46.9 44 .9
2 42.3 44.3 41.3 45 .7 44.3 45.2 45.4
3 43.4 43 .8 42 .6 47 .7 46.3 46.8 44.3
4 45.5 44 .7 44.0 45.2 46 .7 47.1 45.0

1975 1 45.0 45 .7 43.3 48.3 46 .7 46.4 45.2
2 49.1 46 .8 44.2 48.1 47.9 47.9 46.4
3 48 .9 49.4 45.9 49.3 48 .7 48 .7 47.3
4 48 .7 50 .8 46 .8 50 .7 50.3 50.6 47.4

1976 1 52.4 51.2 48.2 51.4 51.3 48 .6 48.3
2 53.0 52.5 49.3 51 .7 51.5 51.0 49.5
3 55.4 55.8 50.4 54.5 53.2 51.6 50.1
4 56.5 55.2 51.2 54.1 54.0 53 .8 51.2

1977 1 59.6 55 .7 50.7 54.4 54.4 50.8 51 .7
2 60.5 55.5 52.6 56.7 56.6 51.9 52.2
3 61.9 58.3 55.6 58.0 57 .7 52.6 52 .7
4 65.4 60 .8 56.8 57.2 58 .7 57.2 54 .7
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1980 = 100

i te r  South 
Ion West

Wales S cotland N orthern 
I re  I and

U nited

A ll

Kingdom

New Non-new

: 17.6 20.2 20 .7 17.7 18.9 19.9 18.7
18.7 21.6 22.1 19.1 20.1 20.9 19.6
21.2 23.3 24.0 20.4 22.5 22 .7 22.4

i 30 .3 29.4 28.3 22.1 30.1 28.9 30.4
I 42 .2 40 .6 38.4 25.8 41.0 39.3 41 .6
; 45.1 45.1 43 .7 34.4 44.4 44.5 44.4

46.4 48 .9 49.5 42.1 47.0 47.4 46 .7
49.5 54.0 59.2 53.3 51.2 52.1 50.9
52 .7 56.8 64 .7 65.1 55.1 56.4 54 .7
60 .8 65 .7 72.9 75.1 63 .8 65.4 63.1
80.1 83 .8 87.2 90.0 82.5 81.0 82 .7

i 100.0 100.0 100.0 100.0 100.0 100.0 100.0
103.2 108.5 109.4 97.2 105.5 107.0 104.7
106.9 114.5 116.7 101.2 108.1 112.0 107.0
118.4 126.0 131.0 108.9 120.6 122.0 121.0
127.4 131.0 139.0 112.7 132.3 133.0 132.0

i 139.8 141.0 147.0 120.5 143.6 143.0 144.0
161.0 150.0 155.0 129.0 164.0 165.0 163.0

17.4
17.8
17.8

17.3 19.7 20 .7 17.5 18.5
17.8 19.2 20.9 18.5 18.8
17.7 19.8 20 .7 17.2 19.0
17.8 21.4 20.5 17.6 19.2

17.6 20.6 21.2 19.0 19.3
18.4 21.4 22.5 18.8 19.6
19.1 22.4 22.1 19.5 20.5
19.5 22.0 22 .9 18.9 20.5

20.2 21 .6 22.5 20.4 21.0
20.2 23.0 22.9 20.4 21.6
21.5 24.1 25.4 21.3 22.9
22 .7 24.0 24.3 19.6 23.9

24.3 26.1 25.5 21.2 25.4
27.4 27.1 28.1 21.5 27.8
32.5 30 .2 29.8 25.0 32.0
35 .9 33 .9 30.0 22.5 35.3

39 .6 36 .6 34 .6 23.3 38.2
41.2 38.5 35 .9 24.3 40.1
44.4 42 .9 41 .8 25.7 42 .8
43 .9 44 .9 41 .3 30.2 43.3

45.3 43.1 42 .6 33.0 43 .9
44.1 4 3 .7 4 3 .7  • 35 .6 44 .0
45 .7 45.3 44.1 36.0 44.4
45.1 47 .8 44.0 34 .8 45 .0

46.1 46 .7 45 .7 38.3 45 .2
45.6 47 .8 47 .7 39.0 46.4
46 .7 50 .8 51.4 43 .7 47 .8
47.1 49 .8 52.3 44 .7 48 .3

49 .7 52.5 55.3 49 .9 49.3
49 .8 52 .7 58.6 50.0 50 .6
49 .6 54.2 60 .7 58.6 51 .8
50.6 55.5 60 .8 54 .7 52 .6

50.1 54.3 61 .6 61.1 53.0
51.1 56.6 62 .7 64.1 53 .8
52 .6 56.9 65 .7 65.0 55.4
55.5 58.6 67.3 67.0 57.1

55



DOE FIVE PER CENT SAMPLE SURVEY

WEIGHTED INDEX (at completion stage) 1969 -

3.9 UNITED KINGDOM: ALL. NEW AND NON-NEW DWELLINGS 
REGIONS: ALL DWELLINGS (continued)

N orth Yorks & N orth East West East South
Year Humberside West M id lands M id lands A n g Iia East

1978 1 64.4 60.1 57.1
2 68.6 63.2 60.9
3 69 .6 67.4 66.2
4 74.8 69.8 68.5

1979 1 ' 74.1 72.1 73.2
2 80 .7  • 80.2 77.7
3 89.1 85.3 84.2
4 93.2 88.3 91.2

1980 1 93.5 93.1 94.4
2 97 .8 99.4 98.5
3 105.3 103.4 103.0
4 102.0 104.0 103.6

1981 1 104.5 . 108.4 103.8
2 107.6 . 113.2 106.6
3 109.2 114.9 108.5

_ 4 105.8 113.2 105.2

1982 1 108.3 108.6 104.3
2 108.7 111.0 106.1
3 110.7 113.8 111.8
4 117.6 117.2 113.6

1983 1 117.0 119.0 116.1
2 121.3 124.8 114.9
3 124.8 130.2 122.1
4 125.9 130.9 121.8

1984 1 125.0 130.1 123.5
2 127.8 132.3 123.8
3 135.2 139.8 128.7
4 135.3 135.9 129.2

1985 1 134.2 139.6 129.5
2 133.5 142.1 130.4
3 137.5 141.8 133.7
4 133.2 149.7 137.2

1986 1 140.0 147.4 141.5
2 145.1 154.7 141.7
3 152.0 156.0 149.0
4 142.0 • 162.0 149.0

58.6 60.2 54.9 57.1
62.9 62.6 60.9 58.1
65 .7 66.4 63.6 64.0
69.1 75.1 66.4 69.5

73.1 74.5 72.8 73.7
79.2 81 .9 73.5 79.3
84.3 87.1 82.0 85.5
87.4 93.4 87.6 92.6

94.1 96.3 94.0 95 .8
98.8 98.0 101.5 99.3

105.6 102.7 102.7 101.3
102.0 103.3 100.7 102.6

103.5 103.4 103.0 104.0
108.2 105.0 104.8 103.8
110.8 105.9 105.4 105.4
108.6 101.2 107.4 105.4

109.6 102.2 103.0 99 .8
113.0 106.7 107.2 105.4
114.8 106.8 112.1 109.0
108.5 108.2 112.7 109.5

117.3 111.6 114.3 114.4
120.3 113.2 117.1 116.5
123.4 118.3 118.8 124.3
127.8 115.9 119.2 125.4

130.7 118.6 125.0 128.2
134.8 121.4 127.7 132.9
136.7 124.7 133.0 138.9
136.6 125.4 136.6 . 142.7

140.8 122.1 139.2 141.4
137.9 127.6 141.2 148.0
148.7 132.0 146.5 151.9
152.1 130.8 155.3 156.3

150.2 134.5 163.5 161.9
161.6 136.4 167.0 169.0
161.0 145.0 171.0 180.0
168.0 147.0 178.0 188.0
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1980 = 100

;a te r
idon

South
West

Wales S cotland  N orthern 
Ire lan d

U nited Kingdom 

A ll New Non-new

5 55.8 62.4 66 .7 69.0 58.4
7 58.3 63.1 70.2 71.9 61.2
3 61 .7 67.1 75.0 76.2 65.5
5 67.4 70.6 78 .7 81.1 70.1

8 71.0 73.1 80 .7 79.4 73.8
7 77.3 80 .7 84.1 85.6 79.5
4 82.6 87.5 91 .7 95.0 85.6
0 90.0 93.1 91.5 101.6 91.3

2 93 .7 93 .9 95.9 95.0 94.9
1 95.9 98 .8 96 .7 99.3 98 .7
8 105.4 101.6 103.6 106.3 102.7
7 103.7 106.6 102.0 99 .7 102.9

5 99.3 102.9 104.9 96.5 103.1
0 104.3 108.3 110.2 95.0 105.9
0 107.6 117.5 111.3 97 .9 107.6
6 100.8 105.3 111.8 99.3 105.5

3 103.1 105.9 111.3 96.8 102.9
6 106.2 115.0 116.3 102.4 107.4
5 107.1 117.6 117.3 100.5 110.1
0 111.3 118.1 121.1 105.1 111.7

0 110.0 117.8 121.7 97.4 115.0 116.0 115.0
8 116.7 125.6 126.6 105.7 119.0 122.0 118.0
6 118.6 134.1 124.8 113.3 124.0 122.0 124.0
1 122.2 134.8 129.5 112.9 125.0 127.0 125.0

8 120.9 131.0 128.4 115.2 125.8 129.0 125.0
5 126.0 133.8 134.0 . 110.9 130.3 130.0 130.0
5 129.7 135.9 138.6 113.0 134.9 136.0 135.0
2 131.7 137.8 139.1 113.3 136.7 136.0 137.0

3 129.6 141.4 137.9 116.4 136.4 140.0 136.0
9 139.1 144.1 142.9 114.0 141.6 140.0 142.0
0 141.3 147.6 141.9 124.1 145.1 143.0 146.0
8 146.8 146.0 145.2 125.3 149.3 149.0 150.0

8 151.5 141.5 149.4 125.5 153.2 154.0 153.0
7 157.8 144.1 152.5 131.8 159.6 163.0 159.0
0 164.0 157.0 155.0 131.0 167.0 165.0 167.0
0 169.0 155.0 158.0 133.0 172.0 174.0 172.0
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4. Bank of England Survey of Banks’ Mortgages

4.1 TECHNICAL DETAILS

(a) Source of data and timing

Based on returns for mortgages recorded at the approval stage from a sample of banks 
accounting at the end of 1986 for about 82% of total monetary sector (that is, the UK 
offices of institutions either recognized as banks or licensed to take deposits under the 
Banking Act 1979, including the Trustee Savings Banks) loans for house purchase.

(b) Types of data and periods covered 

Estimated average prices: 1983 to date

Available data

DATA BREAKDOWNS DATATYPE

AVERAGE
PRICES

HOUSE DATA
All houses
New/Non-new
Type
Size
Age

LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA  
First-tim e buyer 
Former owner-occupier

(c) Frequency 

Annual

(d) Geographical coverage 

United Kingdom

(e) Method of analysis

The published average prices are estimates derived from the distribution of purchase 
prices provided by the responding banks - see (a) above. All properties, including any 
sold at non-market prices, are covered.
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PUBLICATIONS

LIST OF TABLES

Estimated average prices
4.1 United Kingdom: all dwellings. 1983-

CROSS-CLASSIFICATIONS OF DATA 

None

PUBLICATIONS

(a) Data

Housing and Construction Statistics, HMSO, London. Annual

(b) Description of methodology 

None

(c) Supplementary studies 

None

BANK OF ENGLAND SURVEY OF BANKS’ MORTGAGES 

ESTIMATED AVERAGE PRICES (at approval stage) 1983-

4.1 UNITED KINGDOM: ALL DWELLINGS
£

Year All

1983
1984
1985
1986

35100
45300
47100
49100
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DOE/ABI Survey of Insurance Companies

TECHNICAL DETAILS

(a) Source of data and timing

Based on returns made to the DOE at the mortgage completion stage by a sample of 
insurance companies, which generally account for about 50% of insurance company 
mortgage advances. These show the number of primary loans made for house purchase 
broken down according to the price band of the house.

(b) Types of data and periods covered

Estimated average prices: 1968 to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses *
New/Non-new *
Type
Size
Age

LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA
First-time buyer
Former owner-occupier

(c) Frequency

Quarterly

(d) Geographical coverage 
United Kingdom

(e) Method of analysis

The published average prices are estimates derived from the distribution of purchase 
prices returned by the responding insurance companies - see (a) above. All properties, 
including any sold at non-market prices, are covered.
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DOE/ABI SURVEY OF INSURANCE COMPANIES

5.2 LIST OF TABLES

Estimated average prices

5.1 United Kingdom: all, new and existing dwellings. 1968-

5.3 CROSS-CLASSIFICATIONS OF DATA
None

5.4 PUBLICATIONS

(a) Data

Housing and Construction Statistics. HMSO, London. Quarterly

(b) Description of methodology 

None

(c) Supplementary studies 
None
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E/ABI SURVEY OF INSURANCE COMPANIES 

flMATED AVERAGE PRICES (at completion stage) 1968 - 

UNITED KINGDOM: ALL, NEW AND EXISTING  DWELLINGS

r A ll New E x is tin g Year A ll New E x is tin g

8 5574 5302 5705 1978 1 19440 19830 193609 6340 5850 6570 2 19970 20470 198500 6850 6410 7010 3 21770 20810 219301 7160 6850 7270 4 22970 21200 23310
2 9280 8360 9540
3 14600 12860 15060 1979 1 24170 24990 24060
4 15390 14830 15540 2 26780 24520 27210
5 15790 15880 15780 3 30030 28430 30300
6 16550 16850 16480 4 30250 30810 30170
7 17930 18140 17900
3 21140 20590 21240 1980 1 29470 31730 29150
? 27980 27230 28090 2 29410 31660 290203 30570 32510 30280 3. 32090 32950 31960
1 32230 35050 31860 4 31400 34350 30980) 32770 37210 32210
5 37000 41400 36500 1981 1 31390 34660 30940
♦ 39600 46600 38800 2 31790 33010 31630
5 41300 47100 40600 3 32770 35820 . 32370> 46200 51400 45700 4 32830 36490 32340 .

3 1 5199 5028 5293 1982 1 30780 36730 30080
2 5454 5142 5606 2 33140 36640 32680
3 5675 5435 5783 3 33490 36950 33050
4 5830 5504 5987 4 33350 38360 32680

> 1 5928 5462 6153 1983 1 34600 38100 34100
2 6393 5866 6637 2 35600 41000 34900
3 6544 6062 6755 3 39100 43200 38600
4 6515 6021 6732 4 37700 42100 37100

I 1 6702 6120 6932 1984 1 39700 44900 39100
2 6557 6289 6660 2 39300 46900 383003 6948 6483 7118 3 39500 45500 389004 7120 6718 7262 4 40000 49100 38800

1 7085 6582 7281 1985 1 38700 44500 381002 6826 6637 6900 2 39900 45200 39900
3 7235 6888 7357 3 43200 49900 424004 7447 7255 7520 4 42500 47400 41800

1 7571 7334 7665 1986 1 44100 49300 43500
2 8170 7930 8260 2 45800 48300 45600
3 10130 8770 10490 3 47000 54100 46200
4 11590 9830 11950 4 47200 52600 46600

1 12500 10940 12950 1987 1 46900 55200 46100
2 14210 12790 14560
3 15280 13360 15730
4 16180 14230 16750

1 15670 14280 16100
2 14830 14570 14900
3 15390 14970 15480
4 15670 15490 15700

1 15110 15490 15000
2 15410 15870 15300
3 16110 15800 16190
4 16500 16360 16530

1 16180 . 16560 16090
2 15850 16530 15690
3 16960 ‘ 16690 17010
4 17160 17680 17050

1 16990 17860 16830
2 17400 17180 . 17440
3 18460 18350 18480
4 18720 . 19100 18650
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6. Inland Revenue: Survey of Conveyances

6.1 TECHNICAL DETAILS

(a) Source of data and timing

Based on the "particulars deposited" on the transfer of interest in real property (land 
and buildings), covering all transactions in one week only, either in October or 
November, each year.

(b) Types of data and periods covered

Average prices: 1973 to date (latest data available at the time of writing (April 1987)
relate to 1984 owing to time lag in publication)

Available data

DATA BREAKDOWNS DATATYPE

AVERAGE
PRICES

HOUSE DATA
All houses *
New/Non-new
Type
Size
Age
Freehold/leasehold *

LOCAL DATA
Regions *
Sub-regions
Towns

BUYER DATA
First-time buyer
Former owner-occupier

(c) Frequency 

Annual

(d) Geographical coverage

England and Wales, subdivided into official standard regions (defined in Appendix B)

(e) Method of analysis

These surveys are not intended to provide information about house prices as such, but 
information about the number of transactions and their total market value in one week 
of each year enables average values to be calculated. It is these figures that are 
presented in the tables below. The surveys cover all transactions, including those 
carried out at non-market prices.
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PUBLICATIONS

LIST OF TABLES 

Average prices

6.1 England & Wales and regions: freehold, leasehold and all dwellings. 1973 - 1984

CROSS-CLASSIFICATIONS OF DATA
(a) Two-way classifications

See Section 6.2 above for details

(b) Three-way classifications

None

PUBLICATIONS

(a) Data

Inland Revenue Statistics. HMSO, London. Annual

(b) Description of methodology

Economic Trends. HMSO, London.

Articles published irregularly in Economic Trends are as follows:

Dunn, A.T. and Astin, J.A. "Surveys of Conveyancing". May 1974 . , e
Dunn, A.T. "Conveyancing Since 1973". September 1976 
Dunn, A.T. and Ganguly, A. "Recent Trends in Sales of Land and Buildings". 

February 1978
Dunn, A.T. and White, G.C. "Trends in Sales of Land and Buildings, 1973-79".

March 1979
Dunn, A.T. and White, G.C. "Trends in Sales of Land and Buildings, 1973-79".

March 1980
Dunn, A.T. and Rizki, U.M. "Trends in Sales of Land and Buildings, 1977-81".

May 1983

(c) Supplementary studies

See references in (b) above.
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INLAND REVENUE: SURVEY OF CONVEYANCES 

AVERAGE PRICES (at completion stage) 1973 -

6.1 ENGLAND & WALES AND REGIONS:
FREEHOLD, LEASEHOLD AND ALL DWELLINGS

Survey N orthern Yorks & North E ast West E ast South
Month Humberside West Midlands Midlands A nglia East

FREEHOLD DWELLINGS

1973 Oct 5540 5117 5769 6801 6960 9119 12818
1974 Oct 6038 6404 6271 7878 8012 9752 13759
1975 Nov 6697 7392 7587 8603 9068 9739 13777
1976 Nov 8300 8587 . 8166 8663 8996 10101 14262
1977 Nov 9226 8972 9046 9768 10197 11603 16162
1978 Nov 10204 10303 11769 11353 12132 13656 19486
1979 Nov 12374 12996 14627 14370 16076 18171 26882
1980 Nov 15081 14799 15452 16836 18295 21133 28537
1981 Nov 13525 15318 16792 18133 18523 21823 28008
1982 Nov 13289 15289 18318 17006 16885 21667 30442
1983 Nov 17966 17759 20566 20833 20536 25625 33775
1984_Nov 19388 21250 21889 23243 22936 26977 42374

LEASEHOLD DWELLINGS

1973 Oct 5525 4682 4597 2907 4800 4902 7353
1974 Oct 7429 4800 4804 5495 6573 10000 11840
1975 Nov 6849 6116 5732 4831 6515 7519 7791
1976 Nov 8186 6385 7008 7916 7084 11236 9244
1977 Nov 10811 7064 6734 4464 5316 7353 11157
1978 Nov 9101 7874 7215 6469 7850 11628 11788
1979 Nov 12972 9136 10656 6734 11826 .9950 17664
1980 Nov 13812 11680 12401 11885 11668 11673 14859
1981 Nov 14723 13740 14782 10727 13973 8418 16703
1982 Nov 13636 14000 14000 12000 12800 12500 17818
1983 Nov 17000 14706 15769 12500 . 12143 25000 20000
1984 Nov 18182 16000 17174 20000 16296 20000 23077

ALL DWELLINGS

1973 Oct 5538 5062 5343 6595 6426 8847 12175
1974 Oct 6239 6142 5684 7803 7626 9762 13547
1975 Nov 6722 7219 6893 8487 8350 9641 13058
1976 Nov 8282 8290 7770 8627 8520 10167 13698
1977 Nov 9462 8733 8130 9487 8763 11434 15670
1978 Nov 10021 9965 9899 11163 11106 13553 18540
1979 Nov 12471 12469 13163 14083 15022 17721 25825
1980 Nov 14861 14408 14325 16307 16512 20153 26722
1981 Nov 13659 15131 16148 17306 17626 19934 26524
1982 Nov 13333 15147 17039 16852 16190 21143 28680
1983 Nov . 17826 17368 18987 20500 18857 25600 31818
1984 Nov 19167 20667 20294 23117 21618 26522 38360
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i ter South
Ion West

Wales England  

& Wales

1 11033 5801 8584
8 11479 7386 9975
5 11784 7533 10356
2 12359 9009 10938
4 13742 10356 12448
0 16558 11812 14975
5 22851 13788 19727
7 23334 15297 21851
5 26221 14635 21757
1 25591 15897 22297
7 28125 17794 26047
3 30556 19028 29646

6 7958 5591 6530
4 8368 6020 7243
6 6221 6855 7160
8 9544 7897 8289
6 10690 9590 8923
8 12548 10886 10364
8 17241 10043 15286
6 15251 11494 15456
5 17735 12484 17103
4 21667 13125 18086
3 20000 12941 19815
2 20769 13158 23598

6 10631 5752 8184
7 11226 6967 9411
0 11248 7351 9714

12073 8703 10419
13451 10184 11758
16166 11606 14001
22355 12891 18848
22478 14390 20477
25556 14200 20861
25252 15426 21562
27273 16824 24859
29320 17802 28311



Inland Revenue: Valuation Office Property 
Market Report

TECHNICAL DETAILS

(a) Source of data and timing

Based on reports made by Inland Revenue District Valuers using information derived 
from the "particulars of deposit" of house sales, coupled with knowledge and experience 
of local property markets.

(b) Types of data and periods covered

Price ranges: 1983 to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses
New/Non-new *
Type *
Size *
Age *

LOCAL DATA
Regions
Sub-regions
Towns *

BUYER DATA
First-time buyer
Former owner-occupier

(c) Frequency

Biannual (information published at end-March and end-October each year)

(d) Geographical coverage

A large number of representative towns in Great Britain located in the following
regions: Northern, Yorkshire and Humberside, North West, East Midlands, West
Midlands, East Anglia, South East, Inner London, Outer London, South West, Wales,
Scotland (included since Spring 1984 only).

(e) Method of analysis

District Valuers throughout Great Britain provide information about typical properties, 
based on all house sales (but excluding those sold at non-market prices). Detailed
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INLAND REVENUE VALUATION OFFICE PROPERTY MARKET REPORT ( V O P M R )

descriptions of the "typical" properties are given in an Appendix to these technical 
details. The information is extracted from particulars of deposit (PD) which are 
approximately three months out of date when received. The Valuers therefore may 
allow for subsequent market trends when reporting, using such other evidence and 
impressions as they have, rather than simply adhering to PD data. Data are rounded to 
nearest £500.

Percentage price changes for individual regions are also published (though these are 
not reproduced here). The percentage figures for each region are based on a simple 
average of the mid-points of price ranges for principal towns (no weighting is applied).

7.2 LIST OF TABLES

Price ranges - new dwellings

7.1 -7.7 Great Britain - towns: Yorkshire and Humberside, North West, Northern
by house type/size. Autumn 1983- 

7 .8-7 .14  Great Britain - towns: East Midlands, West Midlands, East Anglia by
house type/size. Autumn 1983- 

7.15-7.21 Great Britain - towns: Inner London, Outer London by house type/size.
Autumn 1983-

7.22-7.28 Great Britain - towns: South East by house type/size. Autumn 1983-
7.29-7.35 Great Britain - towns: South West, Wales by house type/size. Autumn

1983-
7.36-7.41 Great Britain - towns: Scotland by house type/size. Spring 1984-
Price ranges - secondhand dwellings

7.42-7.48 Great Britain - towns: Yorkshire and Humberside, North West, Northern
by house type and age. Autumn 1983- 

7.49-7.55 Great Britain - towns: East Midlands, West Midlands, East Anglia by
house type and age. Autumn 1983- 

7.56-7.62 Great Britain - towns: Inner London, Outer London by house type and
age. Autumn 1983-

7.63-7.69 Great Britain - towns: South East by house type and age. Autumn 1983-
7.70-7.76 Great Britain - towns: South West, Wales by house type and age. Autumn

1983-
7.77-7.82 Great Britain - towns: Scotland by house type/size and age. Spring 1984-

7.3 CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

None

(b) Three-way classifications

New dwellings by town by house type/size - Tables 7.1-7.41 
Secondhand dwellings by town by house type and age - Tables 7.42-7.82

7.4 PUBLICATIONS

(a) Data

Valuation O ffice Property Market Report. Biannual (Surveyors Publications, London)

(b) Description of methodology 

None

(c) Supplementary studies

Valuaton O ffice Property Market Reports include commentaries provided by District 
Valuers on developments in their districts.
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APPENDIX: PROPERTY TYPE DESCRIPTIONS

PPENDIX: PROPERTY TYPE DESCRIPTIONS 

ew dwellings: England and Wales (current)

bed starter house, estate type
Starter home usually built in blocks of four, back to back on an estate; central heating; 
very small front and rear gardens; car parking space in communal area.
Ground Floor - living room, kitchen 
1st Floor - 1 bedroom, bathroom/wc 
Floor area 50 m sq

bed terraced house, estate type

Terraced house on an estate; single fronted; full central heating; small front and rear 
gardens; car parking space in communal area.
Ground Floor - living room, kitchen 
1st Floor - 2 bedrooms, bathroom/wc 
Floor area 70 m sq

bed semi-detached house, estate type

Semi-detached house on an estate; single fronted; full central heating; front and rear 
gardens; single car garage.
Ground Floor - living room/dining room, kitchen
1st Floor 3 bedrooms, bathroom/wc - ■
Floor area 80 m sq

bed detached house, estate type

Detached house on an estate; full central heating; front and rear gardens; double garage.
Ground Floor - 2/3 living rooms, kitchen, wc
1st Floor - 4 bedrooms, bathroom/wc, en suite shower/wc
Floor area 135 m sq

bed fla t in 2 /3  storey block •

First floor self contained flat in a two or three-storey block; full central heating; car 
parking space in communal area.
1st Floor - living room, 2 bedrooms, kitchen, bathroom/wc 
Floor area 40 m sq

)te: Floor areas

For all the types of house described above, the floor area shown is the reduced covered 
area, which is the area of the Ground and First floors based on external measurements. 
For the flat described above the floor area shown is the effective floor area, which is 
the area of the living room, bedrooms, kitchen and bathroom/wc and excludes the 
hallway area.

;w dwellings: Scotland (current)

bed semi-detached house, estate type

Typical 2 storey semi-detached 3 bedroom house built by private developers; front and 
rear garden; full central heating. Overwalls area around 95 m sq. Single garage.

'4 bed detached house, estate type

Detached house, similar to semi-detached house described above, but larger. Overwalls 
area around 110 m sq.
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INLAND REVENUE VALUATION OFFICE PROPERTY MARKET REPORT ( V O P M R )

Better quality estate detached house

Better quality estate detached house, generally on good plot; full central heating; may 
have 2 bathrooms, cloakroom and wc. Overwalls area around 160 m sq. Double garage

2 bed fla t in 3 (or more) storey block

First floor 2 bedroom flat in purpose built 3 or more storey blocks or terraces; full 
central heating. Single garage/parking.

Secondhand dwellings: England and Wales (current)

Pre-1919 terraced house (modernized)

Terraced house with two-storey wing at rear; built about 1875; small forecourt and rear 
garden, rear access. Modernisation includes rewiring, new roof, and modern fittings in 
the kitchen and bathroom/wc.
Ground Floor - 2 living rooms, kitchen 
1st Floor - 3 bedrooms, bathroom/wc 
Floor area 100 m sq

Inter-war semi-detached house (modernized)

Semi-detached house, single fronted with 2 bay windows; built mid-1930s; front and 
rear gardens; single garage. Modernisation includes rewiring, full central heating and 
modern fittings in the kitchen and bathroom/wc.
Ground Floor - 2 living rooms, kitchen 
1st Floor - 3 bedrooms, bathroom/wc 
Floor area 95 m sq

Post-1960 semi-detached house

Semi-detached house, single fronted; built early 1960s; full central heating- front and 
rear gardens; single garage.
Ground Floor - living room/dining room, kitchen, wc 
1st Floor - 3 bedrooms, bathroom/wc 
Floor area 95 m sq

Post-1960 detached house

Detached house on a good estate; built in 1960s; full central heating; good sized front 
and rear gardens; double garage.
Ground Floor - 2/3 living rooms, kitchen, wc 
1st Floor - 4 bedrooms, bathroom/wc 
Floor area 160 m sq

Post-1960 fla t in 3 (or more) storey block

First floor flat in 3 or more storey block; built early 1960s; lift; full central heating; car 
parking space in communal area.
1st Floor - living room, 2 bedrooms, kitchen, bathroom/wc 
Floor area 50 m sq

Note: Floor areas

For all the types of house described above, the floor area shown is the reduced covered 
area, which is the area of the Ground and First floors based on external measurements. 
For the flat described above the floor area shown is the effective floor area, which is 
the area of the living room, bedrooms, kitchen and bathroom/wc and excludes the 
hallway area.

72



APPENDIX: PROPERTY TYPE DESCRIPTIONS

condhand dwellings: Scotland (current)

bed tenement f la t ,  c l 9 0 0

Typical 2 bedroom first floor tenement flat built around 1900.

'4 bed s e m i- d e ta c h e d  or terrace house, c l 9 0 0

Typical 3/4 bedroom semi-detached or terrace house built around 1900.

i d - 1 9 6 0 s  3 bed s e m i- d e ta c h e d  house, estate type

Typical 2 storey semi-detached 3 bedroom house built by private developers; front and 
rear garden; full central heating. Overwalls area around 95 m sq. Single garage.

id - 1 9 6 0 s  3 / 4  bed de tached  house, estate type

Detached house, similar to semi-detached house described above, but larger. Overwalls 
area around 110 m sq.

i d -1 9 6 0 s  better qual ity  estate de tached  house

Better quality estate detached house, generally on good plot; full central heating; may 
have 2 bathrooms, cloakroom and wc. Overwalls area around 160 m sq. Double garage.

id -1 9 6 0 s  2 bed f l a t

First floor 2 bedroom flat in purpose built 3 or more storey blocks or terraces; full* 
central heating. Single garage/parking.
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
PRICE RANGES: AUTUMN 1983

7.1 GREAT BRITAIN: TOWNS BY HOUSE TYPE - NEW DWELLINGS
£

Semi -( 
house

From

detached 
e s ta te  type

To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in 3 (o r more) 
s to re y  block

From To

YORKSHIRE AND 1■iUMBERSIDE
H arrogate 25000 33000 34000 43000 53000 65000 27000 36500
York 22500 27500 32500 37500 45000 65000
B radford 18500 25000 23750 30000 39000 50000 16000 22500
C alderda le 18000 24000 31000 37500 42500 55000 22000 30000
K irk lees 20000 25000 28000 34000 43000 53000
Leeds 23000 31000 31000 38000 50000 65000 20000 35000
W akefield 21000 26000 27000 35000 43000 55000
B arnsley 18500 21500 24000 26000 41000 45000 12500 14500
D oncaster 21000 24000 25000 30000 50000 65000
Grimsby 17450 20000 22000 27500 45000 55000
Hull 23000 25000 29500 31500 45000 47500 15000 22500
Humberside 18000 29500 25000 36000 37500 57000 15000 25750
Rotherham 26500 28500 32000 40000 46000 55000 24000 Î0000
S h e ff ie ld 23000 27000 29000 36000 48000 53000 18000 25000

NORTH WEST
Bolton 28000 32500 34850 44500 67000 74250 17500 21000
Manchester 22500 26250 25000 29500 45500 55000 19000 25000
Dldham 25000 30000 31000 36000 50000 55000 23000 28000
Rochdale 25000 30000 40000 45000 55000 60000
S alfo rd 26000 28000 31000 40000 53000 60000 19000 32000
Stockport 28000 32500 35000 46000 51500 65000 20000 28500
Vigan 21500 25500 28500 31500 45000 55000
Slackburn 20500 24500 25750 31000 46500 60000 -
Burnley 20000 27500 23000 36000 37500 60000 11000 14750
.a n c a s te r 20750 25750 28000 39000 46000 62000 23500 36000
3re s to n 21000 25000 29500 34000 45000 52000 17500 20000
:h e s te r 24250 25250 30000 40000 46000 55000 22250 24250
East C heshire 22500 31000 30000 42000 42000 63000 31000
.iverpoo l 23000 27000 27000 32000 46000 57000 18500 22000
5t Helens 23000 28000
>efton 28000 33000 35000 45000 65000 70000 20000 31000
B arrington 26000 28000 36000 38000 55000 57000 20500 23500
B irral 21500 25000 29500 36000 49000 62500 20000 26000

IORTHERN
lew castle 25000 30000 30000 35000 40000 50000 25000 35000
lorthum berland 22500 30000 28000 34000 45000 65000 23500 28000
(under I and 26000 32500 30000 40000 45000 60000 18000 22000
yneside 32000 37000 47000 55000
lorth  C leveland 25000 30000 30000 35000 45000 54000 14250 19000
iouth C leveland 19500 20500 27000 28000 40000 41000 13500 14000
ia r lin g to n 25000 28500 30000 38000 50000 60000 23000 28000
lurham 21000 25500 25000 35500 40000 64500
Iarl i s l e 21000 26000 30000 37000 38000 48000
louth Lakeland 22000 26000 28000 35000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: SPRING 1984

}REAT BRITAIN: TOWNS BY HOUSE TYPE - NEW DWELLINGS
£

Sem i-detached Detached house Detached house F la t in  3 (o r more)
house e s t a te  type e s ta te  type in d iv id u a lly  s to re y  block

designed

From To From To From To From To

IRE AND HUMBERSIDE
a te 26000 34000 35000 44000 54000 66000 27000 36500

22500 27500 32500 37500 45000 65000
rd 18500 25000 24000 30000 39000 50000 16000 22500
dare 31000 37500 50000 60000 22000 30000
es 20500 25000 28500 34500 44000 54000

23000 32000 32000 42000 50000 60000 20000 35000
e ld 21500 26000 27500 38000 44000 56000
ey 19500 22500 24000 27500 42000 46000 13000 15000
te r 22000 25000 26000 31250
y 18000 24500 22000 29500 45000 55000 25000 27000

23000 25000 29500 31500 45000 47500 15000 22500
s id e 25000 30000 37500 43000 70000 85000 22000 27500
am 32000 38000
e ld 23000 27500 30000 37000 48000 54000 18000 25000 *

WEST
29750 32500 34850 44500 67000 74250 17500 21000

s t e r 23000 27000 25500 30000 45500 55000 19000 25000
i 25000 30000 31000 36000 50000 55000 23000 28000
le 27000 31000 42000 46000 57000 60000
d 26000 28000 31000 40000 53000 60000 19000 32000
o r t 31000 34000 43500 48500 62500 67500 25000 28500

21500 25500 28500 31500 45000 55000
urn 20500 26000 25750 31000 46500 63000
y 21000 28000 25000 37500 40000 60000
te r 23000 27000 30000 35000 45000 65000 27500 35000
n 25000 28000 34000 40000 50000 55000 20000 22000
r 24250 25250 30000 40000 50000 60000 22250 24250
heshi re 22500 25000 35000 40000 47500 52500
001 24000 28000 23000 33000 46000 57000 19000 22500
ens 25000 30000 40000 45000

28000 33000 35000 45000 65000 70000 25000 32000
gton 27250 29500 37000 39000 55000 57000 20500 23500

22000 25500 30000 36000 49500 63000 20000 26000

RN
t i e 25000 30000 35000 40000 50000 70000 25000 35000
mberland 31000 32500 34000 37000 43000 70000
land 27000 36000 34000 41000 48500 66000
de 25000 30000 33000 38000 50000 58000
C leveland 25000 27750 30000 32000 45000 52000 14250 19000
C leveland 19500 21000 27000 28500 40000 42000 13500 14000
gton 25000 30000 30000 38000 52000 64000 24000 29000

25000 26000 33000 36000 65000 67000
le 23000 25000 27000 33000 38000 42000
Lakeland 22000 26000 28000 36000
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IN L A N D  R E V E N U E :  V A L U A T I O N  

P R I C E  R A N G E S :  A U T U M N  1984 

7.3 G R E A T  B R I T A I N :  T O W N S  BY

O F F I C E  P R O P E R T Y  M A R K E T  R E P O R T S

H O U S E  T Y P E  -  NEW D W E L L I N G S
£

Semi -i 
house

From

detached 
e s t a te  type

To

Detached house 
e s ta te  type

From To

Detached house 
ind iv id u a l ly 
designed

From To

F la t in 
s to re y

From

i 3 (o r more) 
block

To

YORKSHIRE AND HUMBERSIDE
H arrogate 27000 35000 36000 44500 55000 67000 27500 36500
York 24000 28000 32500 37500 50000 65000
B radford 19250 26000 25000 31500 40000 51500 16500 23000
Hali fax 32000 39000 50000 65000
H uddersfie ld 21000 25500 29000 35000 46000 56000
Leeds 23500 33000 33000 43000 50000 61000 21000 36000
W akefield 22000 26000 28000 39000 44000 56000
B arnsley 19500 22500 24000 27500 42000 46000 13000 15000
D oncaster 23000 26000 27000 32500
Grimsby 19000 25000 25000 34000 45000 55000 27000 28000Hull 23500 26000 29500 34500 45000 47500 15500 23000
B everley 25000 32500 37500 45000 70000 85000 22000 30000
Rotheram 31000 38000
S h e ff ie ld 24000 28250 32500 39000 48000 55000

NORTH WEST
Bolton 30000 32750 35000 45000 69000 78000 17750 21250
M anchester 23500 28000 26000 30750 .47000 56750 18000 24000
Oldham 25500 31000 32000 39000 50000 55000 23000 28000
Bury 29000 33000 44000 47500 60000 70000
S a lfo rd /T ra ffo rd  26500 28500 31500 40000 55000 65000 19000 32000
S tockport 32250 35250 46500 51500 70000 75000 25000 28500
Wigan 22500 27000 • 29500 33000 50000 57500
Blackburn 21500 27000 26500 32000 48000 65000
Burnley 21000 28000 25000 37500 40000 60000
.a n c a s te r 23000 27000 30000 35000 45000 65000 27500 35000
5re s to n 25000 28000 34000 40000 50000 55000 20000 22000
Chester 25250 25400 35000 43000 57000 65000 22250 24250
Crewe 22500 25000 35000 40000 48500 53500
.iv e rp o o l 24500 29000 26000 35000 46000 57000 19000 25000
Ct Helens 30000 35000 40000 45000
Southport 29000 33000 36000 45000 65000 70000 26500 34000
B arrington 27000 29000 38000 41000 56000 58000 21500 24500
B irral 22000 26000 30000 36500 50000 64000 20000 26000

I0RTHERN
lew castle 25000 30000 35000 42000 50000 70000. 30500 40000
lorpeth 31000 33500 34000 38000 43000 72000
under I and 28000 36500 35000 42750 48500 69750
h i t l e y  Bay 25500 31000 34000 39000 50000 60000
tock ton . 27000 30000 31000 33000 45000 52000 14250 19000
iddlesbrough 20000 21500 27500 29000 42000 44000 13500 14500
a r l in g to n 25000 32000 30000 38000 55000 67000 24000 29000
urham 25000 27000 33000 37000 65000 67000
a r l i s l e 23500 25500 27500 33500 38000 42000
arrow 24000 28Û00 30000 38000
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ND REVENUE: VALUATION OFFICE PROPERTYMARKET REPORTS

E RANGES: SPRING 1985

j R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  -  NEW D W E L L IN G S
. . £

Sem i-detached 
house e s t a te  type

From To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in 
s to re y

From

3 (o r more) 
block

To

HIRE AND HUMBERSIDE
gate 27500 36000 . 36000 44500 57000 72000 28000 37000

26000 28000 33000 37500 52500 65000
ord 19750 27000 25750 32500 41000 52750 16750 23000

ax 32000 39000 50000 65000
r s f ie l d 22000 26500 30000 36000 47000 57000

23500 34000 33000 44000 51000 62000 22000 36000

ie ld 22500 26500 28000 39000 44000 56000
ley 19500 23000 24000 28000 42000 46000 13500 15000

s te r 24000 27000 32000 35000

by 19000 27000 27000 40000 45000 60000 27000 30000
24000 26500 31000 36000 46000 48500 15500 23000

ley 25000 35000 37500 47500 70000 85000 22000 32500

rham 32000 39000
ie ld 25000 30000 32500 39000 48000 55000

WEST
n 30000 32750 35000 45000 69000 78000 17750 21250

e s te r 23750 28500 26250 31250 47000 56750 18000 24000

n 25500 32000 32000 43000 50000 56000 23000 28000

30000 35000 44000 50000 65000 75000
rd /T ra ffo rd 26500 30000 33000 41000 55000 70000 19000 33250

port 33250 36250 47750 53000 70000 75000 25500 29500
23000 27500 30000 33500 50000 58000

burn 23000 27000 27000 33000 48000 65000 23500 34000

ey 22000 30000 27000 39000 40000 60000
s te r 25000 30000 32000 37000 45000 65000 19000 26000

on 26000 29000 35000 42000 52000 58000 20000 22000

er 25500 28000 35000 43000 57000 68000 22250 24250

23000 25500 36000 41000 49500 54500

pool 24500 30000 26000 35000 47500 58000 19000 25000

lens 30000 35000
p o rt 29000 33000 36000 45000 65000 70000 27500 35000

ngton 27000 29000 38000 41000 56000 58000 21500 24500

nhead 22500 27500 30000 37500 50000 64000 20000 26000

ERN
s t l e 25000 30000 32500 42000 50000 • 75000 30500 42000

th 31500 34000 34500 38500 44000 73000

rlan d 28500 36500 35500 43000 49500 72000

ey Bay 25500 31000 34000 39000 50000 60000

ton 27000 30000 31000 33000 45000 52000 14250 19000

esbrough 20000 22000 28000 30000 42500 44500 13500 15000

ngton 25000 32000 31000 38000 55000 67000 24000 29000

m 25500 27500 35000 39000 67000 69000

jSle 25000 27500 24000 35000 38500 42500

L 25000 29000 30000 38000
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fLAND. REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

HICE RANGES: A U T U M N  1985

5 GREAT BRITAIN: TOWNS BY HOUSE T Y P E / S I Z E  - NEW DWELLINGS

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house T erraced house Sem i-detached Detached house F la t in 2/3
e s t a te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

RKSHIRE AND HUMBERSIDE
rro g a te 20500 23500 23500 28000 28000 33000 57000 65000 21000 24000
rk 16500 19750 21250 24500 26250 32250 48500 54000 33000 40000
adford 15000 16000 18000 21000 18500 25500 42500 54000 17000 24000
I i fax 17000 20000 18000 24000 22500 25000 55000 60000
d d e rs f ie ld 16000 20000 20250 25500 44500 50000
sds 19500 23000 22000 28000 25500 35500 50000 66000 21000 32000
< efie ld 16500 17500 18500 20500 22500 26000 42500 58000 18000 23000
rn s ley 16000 18000 20250 22250 23500 25500 47000 49000 16500 18500
ic a s te r 17350 21000 21500 24000 23500 27500 38500 60000 18000 22000
imsby 14000 15000 18500 20500 20000 22000 34000 38000 26000 30000
11 16000 17000 20000 21000 25000 28000 42000 47000 25000 28000
/e r le y 14000 15000 20000 22000 27000 33000 50000 55000 27000 30000
:herham 16500 18000 20000 22500 25500 28500 42000 44000 185QP 19500
; f f i e ld 15500 19000 17000 22000 25000 30000 44000 52000 17500 23000

!TH WEST
ton 13500 17250 17000 20000 17000 22500 46750 60500 11500 13250

ich es te r 20850 24000 25000 32950 25500 33500 40500 44500 17000 23600
lham 21000 23000 27000 31500 60000 65000
y 14500 18500 20500 24250 26500 29000 55000 65000 21000 23500
fo rd /T ra ffo rd 20000 21000 23000 28000 27000 30500 50000 70000 17000 28000
ickport 20200 23500 26000 28000 30500 32000 62500 67500 21000 28000
an 13500 17000 20000 25000 25000 30000 47500 55000 32500 32500
ckburn 17950 18995 18500 23500 40000 52000 15000 23200
n ley 18000 20000 21000 25000 23000 30000 42000 54000 17000 19500
c a s te r 17000 19000 21000 23000 25000 27000 43500 48500 17500 24500
ston 17500 18500 22750 23250 27000 29995 64500 66000 23000 •' 25000
s t e r 18500 22500 25500 27500 24000 29500 46000 52000 19500 22500
we 18000 18000 19000 19850 19950 23995 50300 50300 18300 18300
erpool 14500 15500 17000 23000 24000 29500 44500 60000 16500 21500
Helens 18750 19500 21000 25000 27000 28500 47000 50000
th p o r t 18250 19000 23000 25500 27000 29950 52500 56500 24000 28000
rin g to n 14500 15000 23000 25000 25000 27000 50000 55000 15000 16000
kenhead 18500 22000 23000 25500 27500 29500 49500 57250 24500 25500

THERN
: a s t l e 19000 23000 21000 25000 27000 32250 55000 80000 30500 43000
seth 17500 19000 31500 34000 44000 73000
: Iey Bay 17000 22500 25500 28000 26000 32000 55000 62500 21000 29000
:kton 21000 24500 26500 27500 41000 49750 14000 14500
ilesbrough 16000 18000 20000 22000 27000 28000 50000 55000 12500 15000
,ington 16500 18750 19000 20000 23000 26000 42000 46000 16500 22000
ïam 30000 30000 60000 65000
is le 22000 24000 23000 25000 49000 51000 21000 23000
ow 15000 16250 19500 20500 26000 30000 45000 52000
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m  REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

: RANGES: SPRING 1986

REAT BRITAIN: TOWNS BY HOUSE T Y P E / S I Z E  - NEW DWELLINGS
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house Terraced house Sem i-detached Detached house F la t in 2/3
e s t a te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

RE AND HUMBERSIDE
ite 21000 25000 23500 28000 27000 33000 52500 60000 20000 30000

16500 19750 21500 25500 26250 32250 48500 58000
d 15750 17000 18000 22500 19500 28000 45000 57000 17000 24000

17000 21500 19000 24000 23000 26500 56000 62000
f i e ld 16500 20500 24000 27250 47000 52500

16500 23000 22000 28000 27000 35500 50000 66000 21500 32000
Id 17000 17500 19000 21000 24000 27000 45000 60000 18000 23000
y 16000 18000 20250 22250 24500 26500 48000 52000 17500 19000
er 16250 19500 19500 22750 25500 29000 38500 60000 17750 26750
- 14000 15000 18500 21000 20000 22000 34000 40000 25000 30000

16500 17500 21000 22500 25000 28500 42000 47000 25000 28000
y 14000 15000 20000 22000 27000 33000 50000 55000 27000 30000
m 16500 18000 20000 22500 ■ 25500 28500 42500 48000 19250 20000
Id 16000 19000 19000 25000 26000 32000 44000 52000 17500' &000

EST
14000 17250 17000 20750 18000 23500 47500 61000 12000 14500

te r 16000 22000 20000 34500 25500 33500 40500 44500 17000 23600
21000 23000 27000 31500 60000 65000

14500 18500 21000 25000 26500 29500 55000 67500 21000 24000
l/T raffo rd 19000 25000 21000 28000 29500 40000 52500 75000 17000 28000
r t 20500 24250 26250 28750 31500 33500 62500 68250 23000 30000

15000 17000 13500 18250 24000 27000 60000 64000
rn 16500 18000 18250 19500 18950 24500 42000 55000 15250 25000

18000 20000 21000 25000 23000 30000 42000 55000 17000 20000
er 17500 19500 21500 23500 26000 28000 47000 53000 18000 25000

17500 18500 23000 23500 27000 30000 64500 67000 23000 25000
18500 22500 25500 28500 25000 30000 50000 62500 19500 25000
18000 18000 18500 21000 20500 24000 50000 53000 18000 18500

ol 15000 17000 18000 24000 23500 30000 44500 64000 16500 25000
ns 18750 19500 23000 25000 27000 29000 47000 50000
r t 18500 19250 23500 25500 27250 30250 52500 56500 24000 28000
ton 14500 15000 23000 25000 25000 28000 50000 60000 16000 17500
ead 18500 22000 23000 25500 27500 29500 49500 57250 24500 25500

le 19000 23000 21250 26950 27000 32500 55000 80000 30500 46500
17500 19500 32500 35000 45000 75000

and 20000 24550 27500 28500 44250 58000
Bay 17000 23500 25500 28000 26000 32000 55000 63000 22000 30000

n 21000 25000 27000 29000 45000 56000 14000 15000
brough 16000 18000 20000 22000 27000 28500 50000 55000 12500 15000
ton 16500 18750 19250 20750 24000 27500 42500 47500 16500 22000

18000 20000 21000 23000 29500 31000 60000 65000 16000 18000
e 22000 24000 24000 27500 50000 55000 22000 25000

15750 17000 . 20500 23000 28000 31000 48000 55000 20000 21000
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sTLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

U C E  RANGES: A U T U M N  1986

7 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  - NEW D W E L L IN G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house T erraced house Sem i-detached Detached house F la t in 2/3
e s ta te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

IRKSHIRE AND HUMBERSIDE
irroga te 21000 25000 24000 28000 28000 34000 55000 60000 22000 32000
irk 16750 19750 22750 26250 30000 34000 52500 63500
adford 16500 18000 18000 24000 20500 29000 47500 60000 17000 24000
il i fax 18000 22500 20000 24000 24250 27500 57500 64500
iddersf ie ld 18000 22000 25500 28000 47500 55000
eds 17000 23000 22000 28000 28000 36000 52500 67500 21000 35000
k e f ie ld 17000 17500 20000 22000 25000 29000 45000 62500 18000 23000
rn s le y 16500 18500 20250 22500 24500 27000 49000 55000 18000 20000
incaster 17000 20000 19500 23000 25500 29000 40000 65000 17750 26750
imsby 15500 16500 18500 21000 21000 24000 34000 41000 27500 31000
ill 16500 17500 21500 23000 25500 31500 43500 48500 25000 28000
v e r le y 14000 16000 21000 23500 27000 33000 50000 55000 27000 30000
itheram 16500 18000 20500 23000 26000 29000 45000 52000 19299 20000
e f f i e ld 16000 19000 20000 26500 27000 33000 45000 53000 17500 23000

iRTH WEST
ilton 14000 17250 18000 21500 19000 24750 48500 60500 12000 14500
m chester 16000 22000 17500 36500 22500 37500 45000 60000 17000 25000
dham 21000 23000 27000 31500 60000 65000
iry 14500 18000 21500 26500 27000 30000 55000 67500 21000 24000
ilfo rd /T  ra f fo rd 19000 25000 21000 28000 32000 37000 52500 76000 17000 28000
ockport 20950 25000 26500 29500 32500 34250 64000 72250 23500 31000
gan 15000 17500 13750 18500 25000 27500 60000 64000
ackburn 16500 18500 18750 20000 19500 25000 42000 56000 15750 25500
irnley 18500 20500 21500 25500 24000 31000 46000 60000 17000 20000
n c a s te r 18000 20000 22000 24000 26500 28500 48000 56000 18500 25000
eston 18000 20000 23500 24000 28000 31500 65000 67500 23000 25000
e s te r 18500 22500 26000 30000 25000 32000 60000 70000 22000 26000
ewe 19750 21500 22500 25500 50000 58000 20000 20500
verpool 15000 17000 18500 25000 23500 30000 44500 64000 16500 25500

Helens 18750 19500 23000 25000 27000 29000 47000 50000
iuthport 19250 20000 25000 28000 28000 32000 48500 57500 25000 29000
rr in g to n 14500 15000 23000 25000 27500 30000 57500 67500 17500 20000
rkenhead 18500 22000 23000 25500 27500 29500 49500 66500 22500 25500

RTHERN
w castle 19500 23500 22000 30000 37500 45000 50000 75000 25000 35000
rpeth 17900 21000 32500 36000 47500 80000
nderland 17600 18000 20500 25000 27500 30000 46000 60000
r th  Tyneside 17000 23500 25500 28000 26000 32000 55000 63000 22000 30000
ockton 21000 25000 27000 29500 46000 56000 14000 15000
ddlesbrough 16000 18000 20000 22000 27000 28500 50000 55000 12500 15000
r lin g to n 16500 18750 19250 25750 24000 27500 42500 47500 16500 22000
rham 18500 20500 21500 23500 31000 31000 61500 67000 16400 18500
r l i s l e 26000 28000 27000 30000 52000 57000 24000 27000
rrow 20500 24000 28500 31500 51000 58000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

5 RANGES: A U T U M N  1983

R E  A T  B R I T A I N :  T O W N S  BY H O U S E  T Y P E  -  NEW D W E L L IN G S
£

Sem i-detached Detached house Detached house F la t in 3 (o r more)
house e s t a te  type e s ta te  type in d iv id u a l Iy s to re y  block

designed

From To From To From To From To

IDLANDS
20000 25000 23500 32500 37500 52500

i 21000 25000 26000 32500 40000 55000
eld 19500 23500 24000 27500 45000 54000
Notts C 19000 28000 26500 38000 55000 85000 14000 20500
r f i e ld 21500 27500 31000 38000 46000 57000

19500 24000 21500 35000 35000 65000 13000 17000
ing 20000 24000 30000 35000 48000 60000
te r 23000 25000 28000 37000 35000 50000
Tipton 21000 28000 28000 32000 49000 57000
e s te rs h i re 22500 24000 29000 34000 46500 65000
e s te rs h i re 23000 28000 33000 38000 42000 55000
yshi re 20500 28500 24500 35000 40000 50000 16500 27500

IDLANDS
gham 28500 32000 34000 37000 62000 75000 20000 23000
ry 21000 32500 25000 39000 39000 61000 13500 32500

24000 28000 28000 38000 50000 75000 16500 27500
11 13000 16000
I 22000 26500 27000 33000 41500 48500 13500 18500
ïampton 21500 25000 27500 35000 50000 65000
eld 21500 27000 25500 37000 47500 72500 20000 37500
ic k s h ire 19500 24000 25000 34000 33000 55000 12000 13000
l i r e 20000 25500 .23000 29500 47500 63000
rd 21000 25000 30000 35000 50000 65000
en-Trent 19500 24000 25500 31500 43500 56000
< 36500 42000 57500 65000
& W Worcs 24000 29000 35000 40000 55000 60000 22000 25000

e s te r 20000 25000 25000 42500 45000 73500 16000 27500

NGLIA
dge 23000 35000 29500 40000 48000 69000 24500 40000
erough 18000 25000 22000 35000 38000 64000 15000 25000

23500 28000 29000 35500 50000 60000
t Edmunds 22500 30000 27500 37500 40000 55000 17500 22500
elk 19500 26000 25000 35000 42500 60000
elk 21000 25000 28000 30000 41000 44000 25000 36000

25000 29000 29950 40000 47500 60000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: SPRING 1984

7.9 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  -  NEW D W E L L I N G S

Sem i-detached 
house e s ta te  type

Detached house 
e s t a te  type

Detached house 
in d iv id u a l ly  
designed

F la t in  3 (o r more) 
s to re y  block

From To From To From To From To

EAST MIDLANDS
Boston 20500 23500 22500 28500 40000 52500
L incoln 22000 25000 28000 33000 45000 55000
M ansfield 20000 24500 25000 29000 46500 56250
Nottingham 23000 25000 36000 38500 52500 85000
S N ottingham shire 24000 28000 32000 38000 55000 75000 16000 19500
C h e s te r f ie ld 26350 29000 37500 40000 48500 56000
Derby 20000 25000 23000 35000 38000 65000 13000 17000
K ette r in g 21000 25000 32000 38000 48000 62000
L e ic e s te r 24000 26000 29000 38000 47000 50000
Northampton 22000 30000 30000 40000 50000 62500
N L e ic e s te rs h ire 25000 27500 32000 36000 55000 70000
S L e ic e s te rs h ire 23500 28500 33500 38000 45000 60000
W D erbyshire 27500 29500 30000 35000 50000 53500 25000" * 27500

WEST MIDLANDS
Birmingham 28500 32000 34000 37000 62000 75000 20000 23000
Coventry 20000 32500 27000 39000 40000 65000 14500 32500
Dudley 24500 30000 28500 39000 55000 80000 17000 27000
SandwelI 22000 25000 25000 30000 32500 35000 13000 18000
Walsal I 22000 26500 27000 33000 41500 52000 13500 18500
Wolverhampton 22000 25500 27500 35500 50000 65000
L ic h f ie ld 26000 28000 35000 40000 50000 60000 25000 28000
N W arwickshire 20000 25000 25000 34000 35000 55000
Shropshi re 22000 26000 25500 29500 52000 63000
S ta ffo rd 24000 28000 33000 38000 50000 65000
S toke-on-T ren t 20000 25000 26000 32000 44000 56500
Warwick 37250 43000 60000 67500
H 'fo rd  & W Worcs 24000 27000 30500 36000 55000 75000 22000 25000
E W orcester 20000 25000 25000 40000 47500 60000 18000 27500

EAST ANGLIA
Cambridge 32000 38000
Peterborough 20000 30000 25000 44500 45000 65000 15000 25000
Ipswich 25000 30000 30500 38000 52500 65000 18500 27500
Bury St Edmunds 22500 31500 27500 39000 40000 57500 18500 23500
N N orfolk 20500 28000 26500 37000 47500 69000 28000 32000
W N orfolk 24500 26000 30000 33000 44000 49000 25000 36000
fJorwich 27500 30000 35000 42500 50000 60000 25000 30000
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iND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

:E RANGES: A U T U M N  1984

G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  -  NEW D W E L L IN G S

Sem i-detached 
house e s ta te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a lly  
des igned

F la t in 
s to re y

i 3 (o r more) 
block

From To From To From To From To

MIDLANDS
1 20500 24000 22500 28500 40000 52500
In 23000 25000 29000 34000 45000 55000
ie ld 20000 25000 25000 36500 46500 60000
igham 24000 26000 35000 45000 55000 95500
Dn (N o tts) 25000 28000 33000 39000 60000 80000 17500 21000
î r f i e l d 26750 29750 28500 33500 50000 59500

21000 25500 26000 35000 40000 65000 13000 17000
'in g 23000 28000 33000 39000 50000 65000
s te r 25000 27000 30000 39000 45000 55000
anpton 24000 31000 32000 45000 52500 65000
xirough 32000 36000 55000 70000
ley 25000 30000 35000 39500 46500 61500
i 28250 30000 32500 35000 51000 55000 25000 27500

1IDLANDS
igham 29000 32500 34500 37500 62000 75000 20000 23000
:ry 20000 34000 27000 39000 40000 65000 15000 34000
t 25000 31000 30000 40000 57000 80000 17500 28000
i l l 22000 25000 25000 30000 32500 35000 13000 18000
.1 22000 26500 27000 33000 41500 52000 13500 18500
‘Hampton 22250 25750 27500 36500 50000 67500
e ld 27250 28750 36750 42500 52500 61500 26000 29000
:on 20000 27500 28000 35000 35000 55000
bury 23000 27000 26000 31000 54000 65000
ird 24500 29000 34000 38000 50000 65000
on-T rent 20000 25000 26000 32000 42000 56500
igton Spa 38500 44500 62000 70000
te r 25000 28000 31000 38000 55000 75000 22000 25000
m in ste r 20000 25000 27500 40000 50000 60000 19000 27500

NGLIA
dge 35000 45000 45000 55000 80000 95000 35000 55000
orough 20000 30000 30000 45000 50000 65000 18500 25000
h 26000 31500 32000 40500 56000 70000 20000 29000
t  Edmunds 23500 32000 28000 39000 40000 58000 19000 24000
Lynn 25000 31000 37500 39500 49000 51000

h 29000 31000 37500 45000 50000 60000 26000 30000
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[NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: SPRING 1985

7.11 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  -  NEW D W E L L IN G S
e

Sem i-detached 
house e s ta te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a lly  
designed

F la t in 3 (o r more) 
s to re y  block

From To From To From To From To

EAST MIDLANDS
Boston 22000 25000 25000 30000 45000 55000
L incoln 23000 25000 29000 35000 45000 55000
M ansfield 22500 26000 25000 36500 46500 60000
Nottingham 24000 26000 35000 45000 55000 96500 24500 26500
C arlton  (N o tts) 26000 29000 34000 40000 60000 80000 18000 22000
C h e s te rf ie ld 27250 29750 29250 34000 50000 52000 17000 25000
Cerby 22000 25500 26000 35000 45000 67500 14000 17500
(e t te r in g 23000 28000 33000 39000 50000 65000
L e ice s te r 25500 27500 30600 39750 46000 56500 -
Northampton 25000 32000 35000 47500 55000 70000
.oughborough 32000 36000 55000 77000
Jig sto n 26500 31500 41500 43000 49000 61500
Buxton 28000 30000 32500 35000 51000 57500 25000 ' *28000

NEST MIDLANDS
Birmingham 29000 35000 35000 42500 60000 80000 21000 . 27500
Coventry 22000 34000 30000 44000 44000 67000 15000 34000
)udley 25000 31000 30000 40000 57000 80000 17500 28000
BandwelI 25000 30000 30000 37000 40000 45000 13000 18000
J a ls a lI 22750 27500 28000 34000 42000 52000 13500 18500
Nolverhampton 22250 26000 27500 36500 50000 67500
. ic h f ie ld 27250 29000 36750 43000 52500 62500 26000 29500
Nuneaton 20000 28000 28000 36000 38000 60000 15000 18000
Shrewsbury 24000 27000 28000 33000 55000 65000 -
S tafford 24500 29000 34000 39000 50000 65000
Stoke-on-Trent 20000 25000 26000 32000 45000 60000
.earnington Spa 39500 46000 64000 72000
/o rc e s te r 26000 30000 31000 40000 56000 75000 22000 25000
lidderm inste r 20000 25000 25000 42500 50000 65000 19000 30000

:AST ANGLIA
Cambridge 37000 48000 47500 59000 83000 90000 36500 57000
’eterborough 23000 31000 26000 47000 40000 77000
pswich 28000 33000 33000 41500 58000 75000 22000 30000
lury St Edmunds 29000 33000 31500 40000 40000 60000 20000 25000
Ü ng 's Lynn 25000 29000 33000 39000 48000 60000
orwich 29500 31500 37500 45000 52500 67500 26000 32500
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LiND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1985

G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E / S I Z E  -  NEW D W E L L I N G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house T erraced house Sem i-detached Detached house F la t in 2/3
e s ta te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

MIDLANDS
n 16000 17000 18000 19000 19000 21000 37500 40000 15000 16500
In 16000 16500 19000 19500 23000 24000 47000 48000
ie ld 16500 17250 23500 24250 24000 26000 47500 60000
ngham 16250 17000 20250 21250 32250 33250 70000 77500 16500 17000
3n (N o tts) 20000 21000 22000 24000 27000 30000 47500 67500 19500 23000
e r f ie ld 17000 20000 19750 23750 26500 29750 43000 60000 . 17000 25000

13750 15250 18000 22000 22000 25500 45000 72500 15000 18500
ring 21000 22000 25000 28000 55000 67000 33000 35000
s te r 18000 19000 22000 24750 27000 29000 55000 60000 17000 18000
ampton 16000 21000 18500 22500 24000 34000 50000 65000 17500 20500
oorough 16950 18950 20000 23000 24000 27500 54000 59000
i 15750 17750 19000 22000 29000 31000 52500 58000 26000 30000

MIDLANDS '

igham 17750 22000 22500 27750 25000 34500 42500 62500 15000 25000
try 15750 17750 21500 23500 28000 33500 60000 65000 25000 26000
/ 16500 20000 20000 23000 25500 29500 47500 57500 15000 25000
a ll 15500 17000 23000 24500 27000 30000 45000 50000 15000 18000
11 18250 19750 19750 21250 23500 30000 44000 54000 14000 19500
■hampton 15000 16250 17500 21000 20000 25000 17500 20500
ie ld 17250 19500 19750 23750 26500 30000 51000 61000 16350 19000
Con 16000 18500 18000 22000 23500 30000 44000 55000 16000 20000
> bury 13500 16000 19500 21000 22500 27000 40000 46000 18500 21000
3rd 16000 18000 18000 20000 21000 24000 45000 55000 15000 17000
on-T rent 15000 17500 17500 19000 21000 25000 39000 55000 15000 17500

igton Spa 22500 25000 63000 68000
; te r 19500 21000 22000 24250 25750 28000 52500 65000 22000 24000
•m inster 16000 18000 ' 18000 21250 19000 24000 40000 60000 15500 17000

WGLIA
dge 22500 32500 31000 34500 38500 40000 34500 48500
)orough 15000 22000 20000 25000 25000 28000 46000 60000 22000 42000
:h 20750 21500 22000 27500 27500 34500 48500 65000 23000 27500
it Edmunds 20000 23000 26500 29000 29500 32500 43000 50000 28500 32500
i Lynn 18500 21000 19000 25000 27000 33000 50000 60000 24000 28000
:h 20000 22000 25500 28000 30000 32500 52500 67500 26500 31000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

[CE RANGES: SPRING 1986

? G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E -  NEW D W E L L IN G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 BedS ta r te r  house Terraced house Sem i-detached Detached house F la t in 2/3e s ta te  type e s t a te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

r MIDLANDS
:on 16000 17000 18500 19500 19500 21500 37500 40000 16000 17500
:oln 16000 16500 19500 20000 23500 24500 48000 50000 20000 35000
;f ie ld 16750 18000 24300 26300 25500 29000 45500 67000
:ingham 16500 17500 20750 21750 33500 37000 71500 79000 17000 18000
ton (N o tts) 20000 21000 23000 24500 28000 31000 55000 70000 20500 23500

i t e r f i e ld 17500 20500 20750 24750 26750 30000 43000 60000 17250 25000
>y 14000 15500 18000 22000 22500 26000 45000 75000 15000 18500
:ering 21000 21950 24000 29000 50000 65000 23500 35000
:e s te r 19000 21500 22750 25000 27250 30000 62500 67500 18000 21000
:hampton 16500 . 21500 19000 23000 25000 35000 52500 67500 18000 21000
ihborough 17500 19500 20000 23000 25000 29000 55000 65000 15000 17000
on 15750 17750 19500 23000 29000 31000 53500 59500 26000 30000

MIDLANDS
n' ngham 17750 22000 22500 29000 25000 30000 57500 62500 16000 25000
n try 16000 18000 22000 24000 28000 33500 55000 70000 21000 26000
ey 17000 20500 21000 24000 26000 30000 47500 60000 15000 25000
Iwel I 15500 17000 23000 24500 27000 30000 45000 50000 15000 18000
a l l 18250 19750 20000 21750 24200 31000 45300 55600 14000 19500
erhampton 15250 16500 17750 21750 21000 26500 17500 22000
f i e ld 17500 19750 20500 24500 27000 30500 52000 62500 16500 19250
aton 16000 18500 18000 22000 23500 31000 47000 58000 16000 20000
wsbury 14000 16500 19500 21500 22500 27000 41000 47500 18500 22000
fo rd 17000 19000 19000 21000 22000 25000 47500 57500 18000 20000
e-on-T ren t 15250 17750 17500 19000 21500 25500 39000 55000 15000 17500
ington  Spa 23500 26500 28500 32000 66000 72000
e s te r 20000 21500 22000 25000 27500 31000 54750 70000 22000 24000
e rm in ste r 16000 18000 18000 22500 20000 26000 40000 62500 16000 19000

ANGLIA
rid g e 31000 35000 36000 42000 45000 50000 75000 100000 38000 70000
rborough 17750 22950 21000 25500 25000 28500 47000 66000 23000 42000
ich 21000 22250 23000 28000 29000 36000 51000 67500 23500 28000
St Edmunds 21750 24750 27000 30000 31000 35000 48500 56500 29500 34000

' s Lynn 17300 21000 22000 26000 26500 33500 52750 60000 24000 28000
ich 22000 24000 . 26950 29250 33000 35000 52000 70000 27000 32000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

I RANGES: A U T U M N  1986

5RÉAT BRITAIN; TOWNS BY HOUSE T Y P E / S I Z E  -  NEW DWELLINGS

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house T erraced house Sem i-detached Detached house F la t in 2/3
e s ta te  type e s ta te  type house e s ta te  type e s t a te  type s to re y  block

From To From To From To From To From To

[DLANDS
16500 17500 19000 20000 21000 23500 38000 41000 16500 18000

i 17000 17500 22500 23000 25500 26500 49000 51000 22500 37500
;ld  . 16750 18000 24300 26300 26000 29000 45500 69000
gham 16750 17750 21000 22000 33500 37000 71500 79000 18000 19000
v (N o tts ) 20000 21000 23000 24000 29000 32500 57500 72500 20500 23500
- f ie ld 17500 20500 20750 24750 26000 31000 43500 61000 17250 25000

14500 16000 18500 22500 23500 27500 47500 80000 15000 18500
ing 23500 25000 30000 32500 55000 75000 25000 37000
:e r 20000 21500 26000 28500 31000 34500 65000 70000 19000 22000
npton 17000 22000 20000 25000 26000 38000 52500 70000 18000 23000
jrough 17500 19500 21000 24000 26000 30000 57500 67500 16000 18000

16250 18250 21500 26000 30000 33000 55000 62000 27500 32000

DLANDS - •
jham 18100 23000 22950 29500 29600 38950 58500 67500 17000 27500
•y 16500 18500 22500 25000 28500 34000 55000 70000 21000 26000

18000 21500 22000 25000 28000 33000 50000 65000 15000 25000
i 15000 17500 23500 25500 27500 31000 46000 52000 15000 18000

18500 20000 20500 23000 24750 32500 46000 58000 14500 21000
ïampton 15250 16500 18000 22000 22000 27500 17500 22000
ild 18500 21000 21500 25500 28500 31500 56000 67000 17750 20500
in 17500 20000 20000 24250 23500 31000 47000 58000 17000 21000
)ury 16000 18500 20000 24000 25000 28000 47500 57500 18500 25000
•d 18000 20000 20000 22000 24000 27000 50000 60000 18500 21000
m -Trent 15250 17750 17500 19000 21500 25500 39000 55000 15000 17500
iton Spa 26000 29500 31500 35000 72000 78000
e r 20000 21500 22500 26000 30000 34000 57500 70000 22500 24500
l in s te r 17250 19500 19500 24000 22000 28000 45000 65000 17500 20500

GLIA
ige 36000 41000 39000 49000 47500 55000 80000 105000 42000 75000
•rough 17750 25750 20000 30000 28000 35000 50000 80000 18250 42500

22500 24750 24750 29500 31250 38000 53500 70000 24750 30000
: Edmunds 23000 26000 29000 31500 35000 39500 55000 63500 29500 34000
Lynn 19000 22000 23000 30000 27500 35000 54000 65000 25000 30000

24500 26500 28000 31500 35000 37500 57000 75000 30000 37000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: A U T U M N  1983

7.15 G R E A T  B R I T A I N :  T O W N S  BY H O U S E  T Y P E  - NEW D W E L L IN G S
£

Semi- 
house

From

detached 
e s ta te  type

To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in 
s to re y

From

i 3 (o r more) 
block

To

INNER LONDON
Hackney 44000 49000 29750 34000
Camden 44000 54500
Is lin g to n 40000 50000
Bexley/Greenwich 40000 47500 47000 52000 60000 115000 30000 39000
Lewisham 43250 48500 48500 54000 59250 80000 29000 40000
Southwark 37500 45000 45000 60000 30000 37500
H 'sm ith & Fulham 35000 50000
Kens' ton /C helsea 90000 165000 40000 95000
Wandsworth 46000 67000 110000 130000 . 33000 70000
W estm inster 70000 130000 37000 68000

OUTER LONDON
Barking & N'ham 30000 36000 27000 . .30000
E n fie ld 46500 50000 52000 56000 75000 80000 40000 42000
Haringey 26000 28500
Havering 34000 45000 50000 60000 75000 95000 25000 40000
Redbridge 39000 52000 44000 61000 34000 45000
Barnet 38000 50000 45000 60000 70000 95000 40000 55000
E aling 35000 48000 44000 56000 70000 140000 30000 46000
Harrow 48000 51000 62000 65000 80000 83000 38000 42000
H illingdon 40000 47000 52000 60000 82500 95000
Hounslow 44000 46000 60000 34000 37500
Bromley 43000 49500 50000 60000 75000 90000 32500 43000
Croydon 41500 50000 53500 59500 74000 82500 31500 39090
Kingston 53000 58000 60000 70000 110000 120000 38000 48000
Merton 90000 155000 32000 60000
Richmond 48000 60000 63000 90000 90000 125000 40000 50000



ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: SPRING 1984

G R E A T  B R I T A I N :  T O W N S  BY H O U S E  T Y P E  - NEW D W E L L I N G S
£

Semi -i 
house

From

detached 
e s ta te  type

To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in 
s to re y

From

3 (o r more) 
block

To

LONDON

/ 45000 50000 30000 34500
46200 57250

/Greenwich 42000 49500 49000 54500 60000 115000 31000 40000
am 45500 51000 51000 57000 62000 83000 30500 42000
ark 42500 50000 45000 60000 35000 40000
i & Fulham 50000 60000
an/C helsea 75000 175000 42500 100000
a s te r 73000 130000 37000 68000

-ONDON
3 & N'ham . 34000 41000 30000 33000
i 46500 50000 60000 65000 77500 82500 42000 47500

27000 29000
19 35000 45000 50000 60000 83000 100000 26000 40000
dge 40000 53500 45500 63000 35000 - 46500
n F orest 40000 . 50000 55000 60000 30000 42500

40000 52500 46500 62500 75000 105000 42000 56500
36000 54000 45000 58000 30000 46000
52000 54000 65000 68000 85000 88000 40000 43000

jdon 45000 50000 60000 67500 85000 100000
)W 44000 46000 35000 42000
t 45000 53000 53000 62500 77500 90000 35000 43000
i 42750 51500 55000 61250 76250 85000 32500 40000
in 54000 60000 61500 72000 110000 125000 38500 50000

42500 110000 160000 35000' 70000
id 60000 65000 85000 95000 125000 150000 55000 65000 .
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: A U T U M N  1984

7.17 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  -  NEW D W E L L IN G S

Sem i-detached 
house e s ta te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a lly  
designed

F la t in 3 (o r more) 
s to re y  block

From To From To From To From To

INNER LONDON
Tower Hamlets 40000 42000 47000 49000 30750 34000
Camden 48500 60000
Hackney 45000 50000 30000 35000
Bexley 44000 51500 51000 56500 63000 120000 32500 42000
Lambeth 32000 52000
Lewisham 47750 53500 53500 59750 64500 86500 32000 44000
Southwark 45000 52500 47500 62500 36500 42500
Fulham .50000 65000
K ens'ton /C helsea 80000 185000 50000 120000
N W estm inster 76000 136000 39000 71000

OUTER LONDON
Romford 42000 47000 53000 47000 100000 139500 30000- *45000
E n fie ld 47500 51000 61500 67000 79000 84000 43000 49000
Haringey 34000 42000
Redbridge 42000 55000 46000 65000 65450 74750 35000 47500
Barnet 50000 55000 57500 67500 85000 115000 42000 56500
E aling 30000 75000
Harrow 58000 60000 70000 72500 93500 97500 44000 47500
H illingdon 48000 58000 65000 72500 90000 115000
Hounslow 46000 48000 36000 43000
Bromley 47500 57500 55000 65000 90000 105000 40000 50000
Croydon & Sutton 45000 55000 " 57500 65000 80000 90000 35000 45000
Herton/Wandsworth 45500 80000 120000 170000 38000 75000
Kingston 56500 63000 64500 75500 115000 131000 40500 52500
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\ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 
:E RANGES: SPRING 1985 

G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E  - NEW D W E L L IN G S
£

Sem i-detached 
house e s ta te  type

From To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in  3 (o r more) 
s to re y  block

From To

! LONDON
■ Hamlets 40000 44000 48000 52000
;n 51500 62000
ley 50000 65000 32000 40000
;y 45000 54000 53000 59000 65000 125000 33500 43500
ith 35000 52000
;ham 52000 60000 35000 45000
iwark 45000 55000 ' 47500 65000 37500 45000
im 55000 80000
ton /C helsea 90000 195000 52500 127000

itm inste r 80000 145000 54000 90000

1 LONDON
ird 43000 55000 53000 65000 100000 140000 35000 60000
dd 47500 54000 61500 70000 90000 92500 43000 52000
idge 47500 57500 74000 76500 75500 90000 37500 50000
(t 55000 65000 60000 70000 95000 125000 45000 57500
w 62000 64000 75000 75500 97500 100000 47500 50000
ngdon 51000 60000 67500 75000 95000 120000 30000 45000
low 47000 50000 37500 45000
ey 55000 60000 65000 85000 110000 130000 50000 55000
on & Sutton 47500 57500 60000 75000 80000 92500 36000 53000
n/Wandsworth 50000 85000 125000 180000 42000 80000
ton 62000 68000 69500 82000 123500 140000 44500 57000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

CE RANGES: A U T U M N  1985 

G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  -  NEW D W E L L IN G S

1 Bed 2 Bed 3 Bed 4 Bed 2 BedS ta r te r  house Terraced house Semi-detached Detached house F la t in 2/3e s t a te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block
From To From To From To From To From To

R LONDON
ton/Newham 33000 35000 38000 43000 46000 56000 65000 83000 40000 69000
en 48000 75000
ney 45000 60000 50000 75000 33500 45000
ey 30000 37500 42000 50000 55000 65000 70000 130000 40000 50000
eth 37750 42000 47950 62000 38500 42000
sham 38500 41500 34500 39500
hwark 32500 37500 35000 50000 37500 60000 75000 150000 35000 42500
am 50000 78000
1 ton /C helsea 57000 135000
stm in ste r 58000 58000

R LONDON
ard 32500 35000 43000 46000 45500 58000 100000 150000 37000b 62500
aid 35500 37000 45000 57500 55000 60000 95000 97000 45000 53000
ridge 33000 38000 40000 49000 40000 52500 80000 100000 38000 46000
at 39000 42000 48000 52000 60000 65000 85000 120000 44000 46000
if 'd /N o r th o l t 35000 40000 45500 51000 35000 39500
3W 37500 39000 46000 47500 60000 62000 105000 110000 42500 44000
ingdon 37000 52000 43000 55000 49000 70000 100000 135000 34000 52000
slow 34000 39000 44000 49000 68000 80000 100000 132500 37000 43000
ley 34150 37000 38500 47000 52000 63000 125000 150000 54000 62000
don & S utton 32000 38000 38000 47500 49000 59000 80000 107000 38000 56000
jn/Wandsworth 35000 39000 43000 50000 55000 70000 140000 200000 44000 88000
.ton 35000 37500 52500 60000 60000 70000 120000 130000 45000 65000
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XND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

:E RANGES: SPRING 1986

G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E / S I Z E  -  NEW D W E L L IN G S
- £

1 Bed
S ta r te r
e s ta te

From

house
type

To

2 Bed
T erraced house 
e s ta te  type

From To

3 Bed
Sem i-detached 
house e s ta te  type

From To

4 Bed
Detached house 
e s ta te  type

From To

2 Bed
F la t in 2/3 
s to re y  block

From To

LONDON
on/Newham 36000 37500 39000 44000 46000 56000 65000 87000 42000 72500
n 50000 78000
iey 50000 65000 60000 80000 33500 45000
y/Greenwich 30000 40000 42000 55000 57500 67500 75000 130000 40000 50000
th 39000 44000 51500 66500 42500 46000
ham 40000 44000 35500 42000
wark 35000 42500 37500 60000 40000 70000 75000 160000 37500 47500
m 60000 100000
ton /C helsea 60000 137500
tm in s te r 65000 66000

LONDON
rd 35000 39000 43500 47000 47000 65000 105000 160000 38000 65000
Id 38000 40000 45000 62000 60000 65000 97500 105000 47000 * 55000
i dge 33000 38000 41000 50000 42000 55000 85000 110000 38000 47000
t 40500 44000 50000 54000 62000 67000 90000 130000 44000 48000
f 'd /N o r th o lt 37500 45000 47500 55000 40000 45000
w 38500 40000 47000 49500 61000 63000 112000 115000 43000 44500
ngdon 38000 45000 44500 56000 55000 70000 85000 150000 40000 65000
low 36000 42000 47500 52000 68000 85000 105000 150000 39000 47000
ey 34500 37500 39000 48000 52000 60000 100000 135000 45000 55000
on & Sutton 35000 40000 43000 53000 55000 65000 87500 110000 44000 64000
n/Wandsworth 35000 40000 45000 52000 58000 75000 145000 290000 55000 105000
ton 38500 41500 58000 65000 75000 80000 135000 155000 50000 70000
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a n d  REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS  

CE RANGES: A U TUM N 1986 

G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  -  NEW D W E L L IN G S
£

1 Bed
S ta r te r
e s ta te

From

house
type

To

2 Bed
T erraced house 
e s ta te  type

From To

3 Bed
Sem i-detached 
house e s t a te  type

From To

4 Bed
Detached house 
e s ta te  type

From To

2 Bed
F la t in 2/3 
s to re y  block

F rom T o

R LONDON
ton/Newham 38000 42000 40000 45000 50000 60000 75000 90000 34000 38000
len 70000 100000
ney 55000 75000 65000 86000 37000 52500
ey/Greenwich 35000 40000 42500 60000 60000 70000 80000 135000 42000 50000
eth 41500 46000 54500 70000 47000 51000
sham 42000 46000 40000 48000
hwark 40000 50000 42500 65000 47500 80000 90000 190000 42500 80000
am 75000 120000
•ton /C helsea 65000 145000

R LONDON
ord 39000 41000 46000 54000 59000 67000 105000 135000 42000 50000
eld 45000 47000 46000 62000 62500 67500 110000 130000 4900(1 60000
rid g e 36000 42000 44000 57000 47000 60000 100000 135000 40000 54000
et 45000 54000 57000 67000 69000 74000 100000 145000 46000 54000
"19 50000 65000
3W 42000 44000 55000 60000 65000 70000 120000 125000 43000 44500
ingdon 42000 50000 50000 62000 62000 78000 100000 175000 45000 75000
slow/Feltham 40000 46000 51000 57000 75000 96000 115000 165000 43000 52000
ley 38000 42000 48000 55000 60000 67000 105000 135000 48000 58000
don & Sutton 40000 48000 50000 65000 63000 75000 100000 185000 48000 66000
jn/Wandsworth 37000 46000 47000 55000 70000 90000 180000 300000 60000 105000
ston 41000 45000 62000 66000 75000 85000 140000 170000 55000 75000
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UND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

:E RANGES: A U T U M N  1983

G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E  -  NEW D W E L L I N G S
£

Sem i-detached 
house e s t a te  type

Detached house • 
e s ta te  type

Detached house 
in d iv id u a lly  
designed

F la t in 3 (o r more) 
s to re y  block

From To From To From To From To

EAST
rd 25500 29000 32500 39000 50000 65000
tf o rd s h ire 35000 42000 38000 45000 75000 85000 22000 26000

35000 40000 42500 51500 70000 80000 27000 30000
bans 40000 45000 47500 55000 82500 92500 27500 40000
rd 42000 48000 45000 55000 73000 98000 32000 45000
don 30000 38000 40000 50000 65000 80000 19000 24000
s fo rd 28500 39000 35000 50000 58000 95000 20000 30500
e s te r 27000 30000 36000 40000 54000 59000 22500 24000
w 30000 60000 40000 75000 50000 150000 28000 75000
end on Sea 29000 38500 36500 45000 69000 75000
ton 30000 34000 37000 42000 60000 70000 25000 30000
rbury 27000 40000 34500 47500 50000 65000 26500 40000
ourne 30000 37500 33000 41500 52500 67500 27500 33000
Kent 27000 35250 31000 41250 46000 59500 20500 30750 *
tone 36000 40000 45000 51000 60000 72500 21500 24500
1 30000 37500 35000 40000 50000 60000
idge W ells 35000 40000 40000 47500 67500 75000 27500 32500
s s te r 30000 40000 43000 58000 55000 85000 30000 36000
ford 35000 46000 53000 60000 71000 90000 29250 40000
Surrey 39000 60000 46000 78000 71000 130000 28000 41000

le 33500 40000 37500 47500 55000 85000 30000 36000
ing 32000 37500 40000 47500 64000 78000 26000 32000
Jerksh i re 39000 42000 48000 56500 72000 80000 29500 34000
(S 34000 36000 43000 46000 68000 70000
j 34500 72500 38500 55000 45000 79500 25000 42500
jrd s h ire 25000 37000 30000 45000 42000 65000 20000 29000
ig 32000 37000 44000 54000 65000 75000 26000 29000
:s 34000 41000 48000 58000 70000 90000 26000 45000
istoke 29500 40000 38000 45000 63000 82500 23500 35000
TOUth 32500 35000 42000 46000 52500 57500

27500 33500 34000 40000 50000 60000 22000 24000
is te r 30000 37000 36000 44000 55000 70000 29500 35500
: (IOW) 22000 26000 26000 31000 42500 48000
impton 27000 32000 33000 43000 50000 80000 30000 45000

95



NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RICE RANGES: SPRING 1984

.23 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E  - NEW D W E L L IN G S
■ £

Semi *i 
house

detached 
e s ta te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a l Iy 
designed

F la t in 
s to re y

3 (o r more) 
block

From To From To From To From To

OUTH EAST
edford 29500 33000 37000 42000 60000 75000

H e rtfo rd sh ire 41000 46000 42000 48000 78000 85000 24000 28000
uton 35000 42500 45000 55000
t Albans 42500 47500 50000 60000 85000 95000 35000 42500
a tfo rd 43000 50000 46000 60000 75000 100000 33000 46000
asiIdon 32000 40000 42000 50000 65000 80000 20000 25000
helm sford 30000 40000 40000 45000 70000 90000 24000 28000
o lc h e s te r 28000 32000 36750 43000 55000 65000 23500 25000
arlow 40000 60000 50000 75000 100000 150000 45000 75000
outhend on Sea 31000 40000 40000 48000 72000 78000 25000 60000
righ ton 32500 37500 40000 45000 27500 32500
anterbury 30000 42000 37000 50000 50000 68250 30000 42000
astbourne 31000 38000 35000 ■ 42500 60000 80000 27500 35000
a s t K ent- 32000 37500 35000 45000 46500 63000 22000 35000
a id s tone 36000 43000 46000 53000 64000 75000 22500 25500
sdway 30000 35000 35000 40000 55000 65000
jnb ridge  Wells 38000 43000 44000 52000 74000 83000 30000 35000
lic h e s te r 40000 42000 50000 58000 75000 92500 32500 40000
ji" Id ford 42000 47650 55000 60000 69000 91000 47500 57500
arth  Surrey 40000 60000 46000 78000 72000 130000 30000 41000
ai ga te 38000 48000 49000 60000 70000 100000 32000 40000
a rth ing 33000 39000 42000 50000 67500 75000 27000 33000
ast B erksh ire 43000 49000 54000 60000 80000 90000 33000 38000
Bucks 36000 38000 44000 47500 77500 82500

(fo rd 27500 42500
O xfordsh ire . 27500 35000 35000 42000 47500 60000 20000 22000

aading 34000 39000 48000 59000 70000 80000 28000 32000
Bucks 35000 42000 50000 58000 74000 88000 30000 .42000

asingstoke 33000 39000 40000 47500 68000 72000
artsmouth 35000 37500 42000 47500 55000 61000
a ien t 29500 35500 36000 42000 54000 64000 24000 28000
in ch es te r 35000 43000 45000 55000 65000 75000 38000 42000
a ien t (IOW) 25000 27500 28000 32000 45000 50000
authampton 29000 38000 33000 47000 50000 80000 30000 48000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1984

G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E  -  NEW D W E L L IN G S
£

Sem i-detached 
house e s ta te  type

From To

Detached house 
e s ta te  type

From To

Detached house 
in d iv id u a lly  
designed

From To

F la t in  3 (o r more) 
s to re y  block

From To

EAST
-d 32000 35000 38500 44000 62500 75000 35000 38500
)rd 44000 48000 47500 49000 85000 105000 25000 30000

42500 45000 56000 60000
Dans 45000 50000 57500 67500 95000 105000 40000 47000
•d 45000 52000 49000 64000 80000 110000 35000 48000
ion 34000 42500 42500 55000 70000 90000 21000 27000
;ford 31500 42000 42000 47250 73500 94500 25250 29500
is te r 30000 34000 38000 44000 55000 69000 24500 26000
:on 40000 60000 50000 75000 100000 150000 45000 75000
:nd-on-Sea 34000 42500 44000 52000 75000 81000 27000 62000
:on 33000 38000 42000 48000 90000 130000 30000 35000
•bury 32000 44000 39000 52500 50000 71500 32000 45000
)urne 33500 40000 37500 45000 65000 90000 29000 36000
itone 30000 37500 35000 50000 50000 65000 23000 55000*
:one 38000 44000 47000 54000 67500 76500 23000 26500
iam/Chatham 35000 40000 40000 45000 57500 67500
dge W ells 33000 42000 45000 55000 75000 85000 30000 35000
im 40000 43000 50000 59000 75000 95000 32500 42000
ord 45000 49000 62000 70000 72000 94000 55000 65000
i-on-Thames 50000 70000 60000 80000 80000 140000 45000 60000
e 44000 55000 50000 70000 75000 115000 34000 45000
ng 34000 40000 44000 52000 70000 80000 28000 35000
ihead 46000 52000 56000 63000 84000 97500 35000 42000
*ury 39000 41000 48500 52500 75000 85000 28000 32000
1 30000 58000
y 29000 37000 37000 45000 50000 62000 22000 24000
ig 36000 41000 50000 62000 73000 84000 29000 34000 -
'ycombe 40000 47500 55000 62500 80000 95000 34000 43000
sto k e 34000 45500 43500 54000 70000 75000

35000 41000 42000 47500 55000 61000
m 32500 39000 40000 46000 60000 80000 25000 32000
s t e r 37500 46000 48250 58750 70750 81750 40750 45000
tCIOW) 25500 28000 28500 32500 50000 55000
impton 30000 40000 35000 48000 52000 80000 33000 50000
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<LAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RICE RANGES: SPRING 1985

25 G R E A T  B R I T A I N :  T O W N S  BY  H O U S E  T Y P E  -  NEW D W E L L IN G S

Sem i-detached 
house e s t a te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a lly  
designed

F la t in 3 (o r more) 
s to re y  block

From To From To From To From To

XJTH EAST
idfo rd 35000 37000 40000 45000 62500 75000 29000 38500
îr t f o r d 45000 50000 48000 52000 90000 115000 30000 40000
Jton 38500 45000 58000 61000
C Albans 46000 51000 58500 68500 100000 115000 41000 48000
atfo rd 47250 55500 51500 67000 90000 110000 36750 50000
'ays 35000 44000 44000 58000 70000 95000 22000 29000
lelm sford 33000 43000 43000 49500 75000 90000 25500 30000
D lchester 32000 36000 40000 48000 58000 73000 25000 28000
Dughton 60000 65000 70000 75000 130000 140000 40000 70000
3uthend-on-Sea 36500 45000 46000 55000 78000 85000 28000 64000
righ ton 35000 40000 45000 50000 90000 130000 30000 35000
an terbury 33500 44500 41000 55000 55000 75000 33500 46500
astbourne 34000 42000 38000 46000 70000 95000 29500 ' 57000
alkestone 30000 37500 37000 50000 53000 65000 23000 35000
aidstone 40000 45000 48000 55000 69500 77500 24000 27000
i 11 'ham/Chatham 35000 46000 41000 48000 59000 74000
jnb ridge  Wells 35000 44000 47000 57000 75000 85000 30000 35000
arsham 41000 45000 56000 59000 90000 100000 36000 43000
j i Id fo rd 47500 50000 65000 75000 77000 95000 57500 67500
a I ton-on-Thames 51000 71500 61000 81500 85000 150000 46000 61000
si g a te 45000 60000 52000 75000 80000 125000 35000 48500
o rth ing 38000 45000 48000 56000 75000 85000 29000 36000
aidenhead 50000 58000 62000 70000 90000 110000 40000 45000
/le sb u ry 43000 48000 50000 65000 80000 100000 28000 32000.
<ford 32000 58000
anbury 30000 38000 38000 46500 51500 64000 22000 24500
sading 37000 42000 52000 65000 75000 86000 30000 35000
igh Wycombe 42500 50000 58500 67000 85000 105000 36000 45000
asingstoke 35000 45500 47000 58000 73000 78000
ortsm outh/H avant 36500 38500 44000 48500 58000 65000
areham 35000 42500 44000 50000 60000 80000 25000 32000
in c h e s te r 40500 49500 53000 64000 74000 85250 42500 47000
ewport(IOW) 27000 30000 35000 40000 50000 55000
outhampton 30000 40000 35000 48000 55000 80000 33000 50000

98



ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1985

GRE AT  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  - NEW D W E L L IN G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house Terraced house Sem i-detached Detached house F la t in 2/3
e s ta te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

EAST
d 21500 26000 28000 33000 34000 40000 64000 66000 34000 38500
rd 35000 38000 38000 45000 45000 50000 80000 85000 33000 36000

28000 30000 34000 38000 41500 46500 72000 79000 30000 35000
ans . 31000 36500 38000 45000 47000 52000 85000 110000 40000 45000
d 33000 34000 44000 45000 49000 58000 100000 125000 38500 52500
on 23000 25500 30000 33000 36000 40000 68000 76000 28000 31000
ford 21000 26000 27000 32000 32000 40000 68000 80000 25000 30000
s te r 25000 27000 29000 31000 34000 38000 63000 66000 25000 27000
on/ChigwelI 33600 34400 41500 43000 65750 72800 89600 112000 34200 37500
nd-on-Sea 27000 30000 30000 33000 36000 39000 70000 77000 25000 57500
on 32000 34500 38000 42000 100000 140000 32000 36000
bury 25000 27500 28000 31000 33500 43000 53500 76000 32000 45000
urne 26500 28000 30250 33000 34000 38000 65000 82500 28500 37000
tone 19000 25000 21000 34500 30250 38250 54000 66000 22500 *34750
one 24000 26000 30000 34000 39000 45000 72000 85000 24000 28000
gham 21500 25000 26000 30000 33000 44000 59000 65000 21000 23000
dge Wells 31000 35000 38000 40000 42000 46000 80000 100000 32500 38500
n 35500 36000 37500 38500 50000 52000 97000 110000 39000 43000
ord 36500 40000 44000 47500 50000 56000 90000 95000 37500 43000
-on-Thames 37000 39750 44000 46000 55750 78000 90000 155750 50000 66750
5 32500 37000 38500 48000 47500 64000 85000 130000 37000 43000
ig 28000 32000 36000 40000 42000 48000 82000 90000 33000 37000
lead 38500 39500 48000 51000 51000 56000 95000 115000 38500 44000
ury 30000 32000 35000 38000 37500 39500 67000 72000 28000 31000

34000 35000 43000 46000 49500 51000 36000 57000
/ 24500 25000 25500 26500 32000 38000 51000 56000 24000 26000
3 32000 34000 38000 40000 46000 48000 71000 75000 36000 37000
/combe 31000 38000 42000 48000 41000 49000 90000 120000 36000 43000
îtoke 27000 29000 31500 34250 37000 42000 70000 75000 28500 30000
luth/H avant 26000 29000 30500 36000 36500 39500 70000 80000 30000 33000
n 25500 27500 30000 34000 37500 42000 65000 75000 . 27500 30000
» ter 31500 31500 35000 37500 37500 42500 67000 85000 30000 40000
t(IOW) 19000 21000 22000 24000 28000 32000 50000 55000 22000 26000
npton 20000 25000 27000 29500 32000 36000 50000 80000 23000 27000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

ICE RANGES: SPRING 1986

7 G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  -  NEW D W E L L IN G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house Terraced house Sem i-detached Detached house F la t in 2/3
e s t a te  type e s ta te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

FH EAST
ford 25000 27500 31500 35000 40000 45000 70000 75000 35000 40000
tfo rd 32000 35000 40000 47500 45000 50000 100000 125000 35000 40000
dr 30000 32000 39500 42000 44000 49000 75000 82000 32000 37500
Mbans 35000 42500 42500 50000 50000 57500 95000 120000 42500 50000
ford 34000 36000 46000 48000 52000 61000 105000 130000 40500 55000
i I don 24500 28000 32000 37000 38000 44000 72000 80000 30000 35000
Imsford 22750 28500 29500 34500 34000 42500 73500 87500 28000 32000
zhester 26000 28000 30000 32000 35000 40000 64000 69000 26000 29000
]hton/Chigwe11 37000 46200 53000 55250 66500 77250 97500 130000 36750 41000
:hend-on-Sea 29000 32000 33000 37500 39000 42500 74000 80000 27500 60000
jhton 27000 30000 33000 36000 39000 43000 110000 140000 35000 40000
rerbury 26000 29000 29500 32500 35000 45000 56000 87000 33500 47000
:bourne 27750 29250 31000 34000 37000 41000 72500 90000 3000» 39000
:estone 21000 26600 25000 34500 32000 40000 57500 70000 25000 37500
istone 26000 29000 32500 36500 42000 48000 75000 88000 26000 31000
, ingham 23000 28000 29000 33000 39000 47000 62000 72000 23000 27000
>ridge Wells 33000 38000 40000 43000 45000 50000 85000 115000 33000 40000
iham 37650 38650 39750 40250 51000 60000 100000 120000 43000 46000
dford 38500 41500 44000 48500 52000 58000 92000 98000 37500 43000
:on-on-Thames 39000 41500 46000 57500 60000 78000 92000 167000 51000 68000
la te 35000 40000 40000 50000 55000 75000 95000 145000 40000 60000
:h i ng 32000 34000 37000 39000 44000 47000 87000 92000 34000 37000
ienhead 40500 42500 • 50000 55000 54000 60000 99000 120000 40000 46000
isbury 31500 33000 36500 39000 39000 44000 70000 75000 30000 33000
ird 38000 41500 44000 51000 56000 63500 36500 57000
)ury 25500 26500 27000 28500 34250 40500 54000 60000 24000 26500
ling 34000 36000 40000 43000 47500 52500 75000 90000 37500 40000
i Wycombe 34000 40000 42000 48000 44000 50000 90000 120000 36000 44000
ngstoke 30000 34000 35000 40000 44000 51000 72000 79000 32000 37000
smouth/Havant 27000 30000 33500 36000 38000 41000 77500 87500 30000 33000
iham 27750 29000 32000 35000 37500 42000 70000 80000 26000 30000
:h es te r 28950 33800 37000 39500 39500 44500 70000 90000 32000 42000
>ort( I0W) 20000 22000 24000 26000 29000 34000 53000 60000 22000 26000
hampton 27500 30000 29000 32500 33000 39500 50000 85000 26000 30000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1986

G R E A T  B R I T A I N :  T O W N S  B Y  H O U S E  T Y P E / S I Z E  - NEW D W E L L I N G S
£

1 Bed 2 Bed 3 Bed 4 Bed 2 Bed
S ta r te r  house T erraced house Sem i-detached Detached house F la t in 2/3
e s ta te  type e s t a te  type house e s ta te  type e s ta te  type s to re y  block

From To From To From To From To From To

EAST
d 28500 31500 36500 40000 45000 50000 76000 81000 38500 44000
rd 37500 40000 45000 50000 47500 55000 105000 125000 37500 42500

33000 36500 42000 46000 46000 52000 80000 90000 35000 41500
ans 38500 46000 47500 56000 54000 63000 105000 130000 47500 56000
d 37000 39000 48750 51000 55000 65000 112500 137500 43000 57500
on 26000 30000 34000 40000 40000 48000 75000 88000 31000 38000
ford 24250 30000 31500 36500 36000 45000 78000 92000 29500 33500
s t e r 29000 32500 32000 36000 42000 47000 65000 75000 30000 36500
on/ChigwelI 40000 49250 57250 59500 72000 83500 105000 145000 40000 45000
nd-on-Sea 32000 35000 36000 40000 42500 47500 82500 90000 32000 65000
on 40000 45000 115000 150000 37500 42500
bury 28000 31000 31500 35000 38000 48000 60000 93500 35000 49000
urne 29000 31000 33000 36000 40000 44000 80000 100000 31500 40000
tone 22000 28000 26000 36000 33500 42000 60000 75000 26000 *39000
one 30000 34000 36000 40000 48000 60000 80000 100000 30000 35000
gham 27000 32000 30000 36000 44000 55000 66000 79000 25000 30000
dge Wei Is 35000 40000 40000 45000 47000 55000 90000 120000 34000 45000
m 39000 42000 45000 47500 55000 62500 110000 150000 44000 48000
ord 39500 44000 47000 52500 55000 63000 96000 104000 39000 45000
•on-Thames 45000 50000 55000 65000 70000 85000 100000 175000 55000 75000
e 45000 52000 50000 70000 62500 80000 120000 175000 47000 65000
ng 38000 42000 48000 52000 90000 95000 37000 42000
head 43500 46000 54000 60000 60000 66000 108000 130000 44000 50000
jry 36000 37500 39000 41000 45000 49500 95000 110000 33000 35000

42000 45000 46000 52500 57500 65000 110000 130000 ' 40000 58500
on 35500 37500 39500 43000 48000 52000 75000 90000 39000 41000
3 38000 41000 42000 45000 52000 56000 85000 92000 40000 44000
^combe 38000 45000 45000 52000 48000 57000 98000 130000 40000 49000
stoke 37000 41500 44000 47000 56000 60000 85000 90000 41000 43000
outh/Havant 27000 30000 34500 39000 42000 45000 82000 94000 32000 35000
n 29000 30250 33500 36500 39500 44000 75000 90000 27000 31500
s te r 32500 37500 38000 41000 45000 50000 80000 100000 36000 44000
t(IOW) 26000 28000 30000 35000 63000 70000
npton 27500 34000 32000 34000 35000 40000 60000 90000 27500 33000
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RICE RANGES: A U T U M N  1983

.29 GREAT BRITAIN: TOWNS BY HOUSE TYPE - NEW DWELLINGS
£

Semi -( 
house

detached  
e s ta te  type

Detached house 
e s ta te  type

Detached house 
in d iv id u a l ly  
designed

F la t  in  3 (o r  more) 
s to re y  b lo ck

From To From To From . To From To

OUTH WEST

ournemouth 26450 32500 42500 48950 65000 90000 30000 36000
e s t D orset 26000 32000 31750 34750 47500 60000 28000 31000
a r r ic k 22500 25750 26750 32000 40000 48000 23000 28750
x e te r 27500 31000 30000 35000 51000 57500 21000 25000
o rth  Devon 23000 26000 30000 36000 55000 65000 16000 25000
lymouth 28000 33000 37500 42000 55000 65000 18500 28000
estorm el 18000 28500 24000 36000 34000 50000
omerset 24000 28500 30000 35000 45000 55000 18500 22500
orbay 26000 29500 32750 35750 55000 29500 36500
ath 27000 39500 32500 50000 55000 90000 20000 40000
r is t o l 26000 30000 37000 42000 65000 75000 25000 27000
heltenham 25000 34000 32000 40000 50000 75000 25000 34000
lo u c e s te r 23000 27500 27500 35000 45000 60000 27500 32500
Drth West Avon 24500 27500 32000 42000 55000 75000

e

ir t h  W i l ts h ir e 21000 26000 29000 35000 55000 65000 19000 21000
3uth W i l ts h ir e 29000 36500 36000 44000 54500 68000

MES

Fan 16000 24000 20500 29500 26250 46250
i r d i f f 32000 37000 35000 40000 52000 64000 26000 29000
»st Dyfed 22000 26000 24000 30000 39000 50000
is t  Dyfed 18000 25000 25000 32000 40000 50000
ir th y r  T y d f i l 20000 25000 30000 37000 40000 50000
>ntypridd 18750 27750 18000 34000 33500 51500
/ansea 19000 27500 22000 34000 38000 60000 20000 30000
>ergavenny 27000 29000 30000 38000 45000 ' 50000
mgor 16500 21000 18500 27500 33500 42000
ilwyn Bay 18000 25000 26000 35000 35000 48000 15000 40000
iwport 24750 29250 28000 36500 46000 52500
ilshpo o l 22000 26000 24000 28000 38000 42000
•exham 16500 22000 22000 30000 35000 50000 15000 25000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

£ RANGES: SPRING 1984

GREAT BRITAIN: TOWNS BY HOUSE TYPE - NEW DWELLINGS
E

S em i-detached  
house e s ta te  typ e

Detached house 
e s ta te  type

D etached house
in d iv id u a l ly
designed

F la t  in  3 (o r  more) 
s to re y  b lock

From To From To From To From To

WEST

HOUth 26450 32500 42500 48950 67500 92500 30000 36000
o rs e t 28500 32500 32500 37500 47500 60000 30000 32500
k 26000 31000 32000 37500 46000 55000 25000 30000

30000 35000 32500 50000 60000 75000 21000 26500
Devon 24000 27000 30000 33000 55000 65000 22000 25000
th 30000 34500 40000 45000 57000 66000 20000 29000
ne I 21500 31500 25000 37500 40000 60000
et 26500 .29000 32500 36500 52000 57500 21000 23500

28000 30000 38500 40000 60000 80000 30000 42500
33000 42500 45000 52500 65000 92500 . 30000 42500

I 26000 30000 37000 42000 70000 80000 25000 27000
iham 26000 35000 33000 41000 50000 75000 25000 35000
5 te r 23000 29000 32500 40000 50000 70000 22500 32500
Jest Avon 25500 29000 33500 45000 60000 80000
Ji I t s h i r e 22000 27000 30000 36000 55000 65000 19500 21500
Ji I t s h i r e 34750 38000 41750 45750 64500 70750

22500 26000 27500 31000 40000 50000
f 32500 38000 36000 41000 55000 65000 26500 29500
/fe d 22000 26000 24000 30000 39000 50000
/fe d 18500 26000 25750 33000 42000 52000
' T y d f i I 23000 27000 30000 35000 40000 50000
'id d 16400 26000 18000 34000 29000 46850 18850
i 20000 29000 23500 • 36500 40000 65000 21500 32500
/enny 27000 29000 30000 33000 45000 50000

20000 22000 27000 28500 38000 42000
Bay 25000 30000 32500 40000 40000 50000 25000 40000

25250 29850 28550 27250 48500 56500
>ol 24000 28500 26500 32000 40000 46000
i 17300 23000 22000 30000 36500 50000 18000 30000
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

’RICE RANGES: A U T U M N  1984

’.31 GREAT BRITAIN: TOWNS BY HOUSE TYPE  - NEW DWELLINGS
£

S em i-detached  
house e s ta te  type

From To

Detached house 
e s ta te  type

From To

D etached house 
in d iv id u a l ly  
designed

From To

F la t  in  3 (o r  more) 
s to re y  b lo ck

From To

SOUTH WEST

>oole 27250 33500 43500 50000 67500 92500 30500 37000
Weymouth 30000 35000 35000 40000 50000 60000 30000 33000
r ru ro 28000 34000 35000 41000 50000 60000 27500 33000
:x e te r 32000 37500 35000 50000 60000 80000 22000 28000
S arn stap le 25000 28000 30000 36000 50000 65000 20000 25000
Plymouth 33000 38000 42000 47000 61000 71000 23000 30000
St A u s te ll 22500 31500 30000 47500 40000 67500
Taunton 28000 32500 35000 39000 54000 59000 28000 35000
Torquay/P aign ton 29500 31500 40000 45000 62500 85000 30000 42500
5ath 34000 43500 46000 53500 . 67500 92500 32500 42500
S r is to l 26500 31000 37500 42500 72000 82000 25000 27000
Sheltenham 29000 39000 36500 45000 55000 80000 26000 36000
S lou cester 23000 32500 32500 42500 50000 75000 22500 32500
je s to n -s -M a re 26500 31000 34500 47000 65000 82000
Swindon 22500 28000 31000 37500 57000 67000 19750 21750
S a lis b u ry 37000 40500 44500 48750 68000 74750

/ALES

Irid g en d 23500 28000 29000 32500 40000 52000
Sardi f f 32750 38000 36500 41500 56000 66500 27000 30000
la v e rfo rd w e s t 22000 26500 25000 30000 40000 53000
. l a n e l l i 19500 27000 26500 34000 44000 54000
le r th y r  T y d f i l 23000 27000 30000 35000 40000 50000
’o n ty p rid d 16750 26000 18250 34500 29500 47000
Swansea 21000 30000 24000 37500 45000 67500 21500 33500
ibergavenny 27000 30000 30000 34000 45000 52000
angor 21000 23000 27000 29000 39500 44000
landudno 25000 30000 32500 40000 40000 50000 25000 40000
ew port(G w ent) ■ 26000 31000 29500 38500 50000 58000
ewtown 25500 28500 27500 34000 43500 48500
irexham 17750 23500 22500 33500 37500 52500 18000 30000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: SPRING 1985

GREAT BRITAIN: TOWNS BY HOUSE TYPE  -  NEW DWELLINGS
£

S em i-detached Detached house . D etached house. F la t  in  3 (o r  more)
house e s ta te  type e s ta te  typ e  in d iv id u a l ly  s to re y  b lock

designed

From To From To From To From To

WEST

30500 34950 35950 48000 75000 87750 36000 51750
Jth 30500 35750 36000 42000 50000 60000 30000 35000

29000 36000 37000 43000 55000 65000 27500 33000
33000 39750 42000 48000 60000 80000 23000 33000

:ap le 27000 30000 34000 38000 60000 65000 25000 30000
jth 34000 38000 43500 48000 63000 74000 23000 30000
i t e l l 23000 31500 30000 47500 42500 70000
>n 28500 33500 37000 43000 58000 78000 28500 36000
iy /P a ig n to n 42000 47500 65000 90000 30000 42500

37000 44500 46000 55000 75000 95000 33500 45000
>1 26500 32000 38000 44000 75000 85000 25000 28000
inham 29000 39000 36500 50000 56000 37000 26000 40000
i s t e r 23250 33000 32500 43000 50000 78000 22500 32500
i-s -M a re 27000 32000 35500 50000 67500 85000 «

m 29000 33000 35000 42000 65000 75000 21000 23000
>ury 38000 41750 46000 50000 70500 77500

ind 24000 28000 29000 33500 40000 55000
f 33000 38500 36500 42000 56500 67000 27250 30500
ordw est 23000 26500 26000 31000 41000 54000
l i 19750 27500 27000 35000 45000 55000

r  T y d f i l 23000 27000 ' 30000 35000 42500 52500
ir id d 16750 26000 18250 34500 29500 47500 18000 20000
a 22000 32000 26000 40000 45000 70000 21500 45000
venny 31000 35000 34000 38000 51000 58500

21000 23000 27000 29000 39500 44000
idno 25000 30000 32500 40000 40000 55000 25000 40000
t(G w en t) 26000 31000 29500 38500 50000 59000 25000 29000
in 25500 28500 27500 35000 43500 48500
im 18000 23500 24500 33500 40000 55000 20000 30000
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LAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

ICE RANGES: A U T U M N  1985

3 GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS

1 Bed
S ta r te r  house 
e s ta te  type

From To

TH WEST

le 24500 28000
mouth 23000 27000
ro 21000 25000
te r 24000 25000
n s ta p le

mouth 25000 28000
A u s te ll

nton 19500 21500
q u ay /P a ig n to n 22000
h 22000 24000
s to l 21000 22250
Itenham 23500 26000
jc e s te r 19000 22000
to n-s -M aTe 20000 22000
idon 19000 23000
is b u ry 26250 28250

2 Bed 3 Bed
Te rrace d  house Sem i-detached
e s ta te  typ e  house e s ta te  typ e

From To From To

32995 33250 36750 39950
27000 30000 30000 34500
24200 29000 29000 37000
25000 30000 35000 37500
20000 22000 26500 28500
25000 32500 32000 40000
19000 21000 24000 27500
25000 26500 33000 35000
27500 29000 33000 35000
28500 31500 37500 43500
24500 28500 28750 34250
25000 31000 26000 35000
21000 24000 31000 36000
22500 25000 27500 31000
25000 27500 32000 38000
33000 35750 38000 42000

4 Bed 2 Bed
Detached house F la t  in  2 /3
e s ta te  type s to re y  b lock

From To From To

55000 60850 25000 30000
47500 55000 28000 31000
60000 78000 28000 34500
75000 80000 22500 27000
52500 57500 18000 26500
50000 72000 23000 30000
37500 55000

53000 60000 23000 27000
63500 77500 27500 35000
58500 85000 32500 38500
48000 62500 25500 27250
58000 90000 28500 35000
44250 76500 2400# 32500
52500 65000 22000 47000
60000 68000
67500 74000 25000 27500

ES

dgend 15500 18000 17750 21500
j i f f 21000 22500 30000 32000
;r fo rd w e s t 16000 16000 19000 19000
l e l l i 17000 18500 20500 22000
:hyr T y d f i l 19500 20500
ryp rid d 17500 18250 18000 22500
isea 18000 24000 21000 30000
•gavenny 21000 24000 26500 28500
lor 14000 15000 21000 23000
lyn Bay 15750 18000 18500 24000
>ort(G w ent) 15500 18500 16000 17500
own 17500 20000 20000 22500
ham 14250 14500 16950 17850

24500 28500 42000 55000
35250 38000 64000 70000 22500 24750
25500 25500 60000 62000
22000 26000 45000 57000
23000 24000

19500 27500 31000 52500 16000 20000
24000 34000 42000 60000 24000 50000
32500 36000 57000 61500 26000 32000
23000 25000 38000 42000 12000 13000
24000 27500 42500 50000 17500 ' 19500
26500 31000 48000 54000 15500 17000
24000 28500 37500 46000 17500 20000
18500 22950 45000 55000 20500 23500
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m  REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

! RANGES: SPRING 1986 

IRE AT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS

1 Bed
S ta r te r
e s ta te

house
type

2 Bed
T e rrace d  house 
e s ta te  typ e

3 Bed
Sem i-detached  
house e s ta te  type

4 Bed
Detached house 
e s ta te  type

2 Bed
F la t  in  2 /3  
s to re y  b lock

From To From To From To From To From To

EST

ournem1th 28000 30000 32985 34250 34250 43950 54750 76000 28950 30000
h 24500 27000 27500 31000 32000 37000 55000 65000 30000 33500

21000 25000 24800 30000 29500 38000 63000 80000 25000 35000

25250 26250 26000 31000 37000 41500 72000 85000 23500 28000

p ie 22000 24000 28000 30000 54000 59000 20000 27000

h 25000 28000 25500 33000 33000 40000 50000 75000 24000 30000

e l l 19000 22000 24000 27500 40000 60000

20500 22500 26000 27500 34000 36000 53000 60000 24000 27500

/P a ig n to n 23000 24000 28500 30000 33000 35000 55000 79000 27500 35000

24000 26000 31500 35000 38500 46500 65000 93500 33500 39500
20000 22500 26000 28500 29500 36000 51000 72500 26500 29000

ham 24500 30000 27750 34000 32000 39000 50000 95000 27000 40000
te r 20000 22000 22000 24000 31000 36000 55000 70000 24000 32500
s-M are 21000 22000 24000 25750 28000 32500 46000 57000 22000 - 3#000

19500 23500 26000 28250 33500 39000 64000 72000 23000 27000
ry 27750 30000 34500 37500 39750 44000 69500 76250 27000 31000

d 16250 18500 19000 22250 25500 30000 44000 59750

21000 22750 30000 32500 35500 38500 65000 72000 22500 25000

rdwest 15500 16950 19500 20750 26000 28000 60000 62000

i 17500 19000 21000 23000 22500 26500 46000 58000

Tydf i I 21500 23000 26000 27500

idd 17750 18250 18500 22500 19500 27500 31500 52500 16000 20000

19000 25000 22000 31000 25000 35000 44000 63000 27000 50000

enny 21500 24500 27000 29000 33000 37000 58500 63000 , 26500 32500

14000 15000 21000 23000 24000 26000 40000 42000 12000 14000

Bay 16000 18000 18500 24000 24000 27500 42500 50000 17500 19500

(Gw ent) 18000 21000 22000 24500 27500 31000 52000 62000 22000 25000

17500 20000 21000 23000 24000 28500 40000 50000 18000 20000

14250 15500 17000 19000 18500 23500 45000 55000 20500 23500
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

"RICE RANGES: A U T U M N  1986

T.35 GREAT BRITAIN: TOWNS BY HOUSE T Y P E / S I Z E  - NEW DWELLINGS

1 Bed 2 Bed
S ta r te r  house T e rrace d  house
e s ta te

From

type

To

e s ta te

From

type

To

iOUTH WEST

’oo le /B o urnem 1th 29000 32000 33000 35000
/eymouth 26000 28000 29000 32750
ru ro 22500 27000 25100 31000
x e te r 26250 27500 27000 32000
a rn s ta p le 24500 25500
lymouth 25000 29000 26500 33000
t  A u s te ll 20000 24000
aunton 22000 24000 27000 29500
o rq u ay /P a ig n to n 26000 31000 32500
ath 25750 28000 33250 37500
r i s t o l 21000 24500 27000 29000
heltenham 27000 32000 30000 37000
lo u c e s te r 21000 23000 22000 24000
e s to n -s -M a re 27000 29250
windon 20500 24000 28000 32000
a lis b u ry 30000 32250 37000 40000

MES
ridgend 16750 19250 20500 24000
3 r d i f f 21000 23000 27500 32500
averfo rdw est 15500 16950 19500 23000
l a n e l I i 18000 19500 21500 23500
; r th y r  T y d f i l 22500 24000
>n typ rid d 18000 19000 19500 22500
vansea 19500 25000 22750 32000
>ergavenny 22500 26000 28500 30500
ingor 14000 15000 21000 23000
>lwyn Bay 16500 18500 19000 24500
>wport(Gwent) 18000 21000 22000 24500
;wtown 18000 21000 22000 24000
•exham 15250 16500 18500 21500

3 Bed 4 Bed 2 Bed
S em i-detached Detached house F la t  in  2 /3
house e s ta te  type e s ta te  typ e  s to re y  b lock

From To From To From To

38495 49495 63450 84950 28100 32000
34000 39000 58000 70000 32000 35500
35000 43000 65000 84000 26000 36000
37500 43000 74500 88000 24500 32500
30000 33000 56000 60000 24000 29000
33000 40000 55000 75000 24000 30000
28000 31000 45000 60000
36000 38000 53000 70000 24500 38500
35000 38000 67000 80000 30000 45000
40000 47500 67500 95000 34500 40000
30000 37000 60000 75000 27500 30000
32500 43000 70000 100000 30000 45000
32000 37000 60000 75000 25540 33500
30000 35000 55000 65000 34000 38000
34000 41000 65000 75000 23000 27000
42500 47000 72500 82000 30000 34000

27250 32000 45000 61000
35500 39000 65000 73000 22500 25000
26000 28000 20000 62000
23000 27000 49000 60000
26000 27500
22000 28000 35500 52500 17000 *20000
29000 45000 47500 72500 27000 50000
35000 39000 61000 66000 27500 34000
24000 26000 40000 42000 12000 14000
25000 28000 45000 52500 18000 20000
27500 31000 52000 62000 22000 25000
25000 29000 40000 52500 18500 21000
20500 25000 45000 55000 20500 23500
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

3E RANGES: SPRING 1984 

GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS
£

3 bedroom semi - 3 /4  bedroom B e tte r  qua I i t y 2 bedroom f l a t
detached house detached house e s ta te  detached in  3 (o r  more)
e s ta te  type e s ta te  type house s to re y  b lock

. From To From To From To From To

LAND

r ie s 23000 30000 31000 35000 55000 60000 25000 35000

I in g /K ir c a ld y 32000 34000 37000 42000 55000 70000 20000 24000

deen 40000 51000 44000 56000 60000 85000 27000 46000

p ia n  (R u r a l ) 28000 33000 34000 38000 38000 45000 19000 22000

m ess 31000 35000 36000 42000 45000 60000 23000 28000

burgh 37500 47500 45000 55000 . 55000 80000 25000 47500
32000 38000 35000 45000 , 59000 70000 22000 25000

gow 27500 30000 28000 35000 24000 27000
gow suburbs 33000 38000 34000 40000 55000 80000 23500 40000
nock 23500 34000 36500 42000 55000 27000 38200
ee 30000 35000 37500 45000 55000 70000 28000 35000
h 30000 35000 37500 45000 55000 70000 28000 35000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
PRICE RANGES: A U T U M N  1984

737 GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS
£

3 bedroom semi - 
detached house 
e s ta te  typ e

3 /4  bedroom 
detached house 
e s ta te  type

B e t te r  q u a l i t y  
e s ta te  detached  
house

2 bedroom f l a t  
in  3 (o r  more) 
s to re y  b lo ck

From To From To From To From To

SCOTLAND

D um fries 23500 30500 32000 36000 55000 65000 25000 35000
S t i r l in g /K i r c a ld y 32000 36000 37000 45000 55000 75000 20000 24500
Aberdeen 42000 53000 46000 58000 65000 95000 29000 49950
Grampian (R u ra l ) 28000 36000 34000 40000 39000 50000 19500 24000
In verness 31000 35000 39000 46000 50000 62500 23000 28000
Edinburgh 39000 47500 45000 57500 55000 85000 29000 50000
Ayr 33000 40000 35000 50000 59000 70000 26000 32000
Glasgow 28000 32000 35000 40000 50000 65000 28000 30000
Glasgow suburbs 35300 38000 39150 48850 55000 80000 27300 40250
Dundee 32500 37500 40000 45000 55000 65000 26000 35000
P erth 32500 37500 40000 48000 60000 70000 28000 35000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

CE RANGES: SPRING 1985 

GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS
£

3 bedroom semi - 3 /4  bedroom B e tte r  q u a l i ty 2 bedroom f l a t
detached  house detached house e s t a te  detached in 3 (o r more)
e s t a te  type e s t a te  type house s to re y  block

From To From To From To From To

LAND
r ie s 31000 34000 38000 55000 65000 25000
lin g /K irc a ld y 32000 37500 39000 50000 53000 75000 23000 25750
deen 42000 54000 46000 59000 65000 95000 30000 50000
pian  (R u ra l) 28500 36500 34000 40000 39000 57000 19500 24500
m ess 31000 35000 41000 47000 55000 24000 28000
burgh 39000 49000 47500 60000 57500 85000 31000 60000

37500 41000 43000 52000 62000 70000 29000 40000
gow 30000 35000 37000 42000 50000 68000 29000 38000
gow suburbs 35750 37000 40000 52000 50000 85000 27500 44000
ee 32500 39000 40000 45000 55000 65000 26000 35000
h 33000 39000 40000 49000 60000 72500 28000 35000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: A U T U M N  1985

7.59 GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS
' ' £

3 bedroom sem i 3 /4  bedroom S e tte r  q u a l i ty 2 bedroom f l a t
detached  house detached house e s ta te  detached in 3 (o r more)
e s t a te  type e s ta te  type house s to re y  block

From To From To From To From To

SCOTLAND
Dumfries 31000 35500 40000 55000 65000 25000
S ti r I in g /K ir c a ld y 33000 38500 40000 50000 55000 75000 24000 28000
Aberdeen 41000 54000 46000 59000 65000 95000 30000 50000
Grampian (R u ra l) 28500 36500 34000 40000 39000 57000 18750 24500
Inverness 33000 37000 44000 49000 60000 80000 25000 28000
Edinburgh 40000 50000 50000 60000 61500 . 86500 31000 60000
Ayr 39000 41000 43000 52000 62000 70000 29000 40000
Glasgow 32000 37500 42000 46000 50000 75000 31000 42000
Glasgow suburbs 36500 45000 45500 54500 56550 87000 29100 74000
Dundee 32500 39000 43000 49000 60000 70000 27000 36000
P erth 33000 39000 43000 50000 60000 72500 30000 26000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

:E RANGES: SPRING 1986 

GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS

3 bedroom sem i• 3 /4  bedroom B e tte r  qua I i t y 2 bedroom f l a t
detached house detached house e s ta te  detached in 3 (o r more)
e s ta te  type e s ta te  type house s to re y  block

From To From To From To From To

.AND
•ies 31000 35500 40000 55000 65000 25000
irm '/K 'ca ld y 33000 38500 42000 52000 58000 75000 23500 26000
ieen 42000 54000 46000 59000 62000 95000 30000 50000
)ian (R ural) 30000 37000 35000 43000 39000 57000 20500 25500
ness 34000 38000 45500 50000 62500 81000 • 25000 28000
)urgh 40000 50000 52000 62000 62000 91000 31000 61000

39000 43000 48000 55000 65000 72000 31650 40000
l o w 35000 ' 42000 45000 49000 53000 78000 31000 45000
i o w  (Bearsden 37000 41000 . 47250 56350 64750 80000 29950 71150
i o w  (Eastwood 41000 45000 47500 51600 68500 87000 29100 35400
e 35000 40000 43000 50000 60000 70000 27000 36000

35000 40000 43000 50000 60000 72500 30000 36000
ton 38000 43000 48000 53000 62000 72000 27500 35000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

PRICE RANGES: A U T U M N  1986

7.41 GREAT BRITAIN: TOWNS BY HOUSE T Y P E /S IZ E  - NEW DWELLINGS

3 bedroom semi - 3 /4  bedroom B e tte r  q u a l i ty 2 bedroom f l a t
detached house detached house e s t a te  detached . in 3 (o r more)
e s ta te  type e s ta te  type house s to re y  block

From To From To From To From To

SCOTLAND
Dumfries
D unferm '/F alk irk

34400
34000

38600
39000

39000
43000

46000
57500

65000
58000

72000
93000 24000 27000

Aberdeen 40000 54000 46000 59000 60000 95000 29000 50000
Grampian (R ural) 32000 39000 36000 44000 40000 58000 21000 26000
Inverness 34000 38250 45500 51000 57000 81000 24000 26250
Edinburgh 42000 52000 53000 70000 62000 101000 33000 63000
Ayr 40000 44000 50000 57000 65000 72000 31650 40000
Glasgow 35000 43000 45000 50000 54000 80000 31000 47000
Glasgow (Bearsden 37500 42000 47500 59350 64700 82000 29950 76950
Glasgow (Eastwood 45900 49750 49600 53950 75000 106000 34600 56750
Dundee 35000 40000 43000 50000 60000 70000 27000 36000
Perth 35000 40000 43000 50000 60000 72500 30000 36000
Hamilton 40000 44000 48000 54000 62000 75000 27500 « 37500
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1983

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house

In terw ar
sem i-detached
house/bungalow

Post 1960
sem i-detached
house/bungalow

Post 1965 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

IRE AND HUMBERSIDE
a te 16500 22000 23000 29000 22500 30000 50000 65000 28000 37000

15000 20000 21000 26000 22000 28000 45000 65000 25000 30000
rd 10500 17000 15750 24500 18000 27000 38500 50000 15500 23000
d ale 8500 22000 15000 30000 17500 25000 40000 55000
es 9500 15000 16000 22000 18500 23500 43000 53000

8500 20000 18000 27750 20000 30000 40000 62500 17500 30000
e ld 13000 15000 18000 24000 19500 25000 45000 58000
ey 11000 13000 17500 19500 18500 21500 41000 45000 12500 14500
te r 8750 9250 17000 19000 19750 . 21750 47000 55000
y 9500 11000 14500 18000 18500 21500 42500 50000 15000 18000

8500 15500 20500 25000 21000 25500 41000 47000 15000 22000
s id e 8000 19000 17000 27500 18000 29500 37500 57000 15000 25750
ïam 9500 17000 18000 25000 19000 26500 37500 52000 24000 ' 30000
eld 14000 17000 20000 25500 22000 26500 48000 52000 18000 24000

JEST
11250 13250 18000 23000 19500 26500 42500 60000 14000 16000

s te r 9750 13750 19500 22750 22500 26250 45500 55000 18000 22500
11000 13000 22000 25000 24000 29000 50000 55000 21000 26000

le 14000 16000 18000 22500 21000 24000 50000 57000
d 10000 25000 17000 32000 24000 30000 45000 80000 17000 40000
o rt 13500 17000 22000 25000 23500 28000 44000 55000 19000 29000

10250 14250 16Ô00 21000 19000 23500 40000 55000
urn 7250 12500 18000 25000 20500 26500 46500 61500
y 9000 17000 17000 25000 20000 27500 37500 60000 11000 14750
te r 13000 20750 18500 25750 20750 27000 42000 62000 21750 36000
i 13000 17000 18750 22000 19500 22500 42000 52000 17000 20000
r 15000 16000 21000 22000 23500 24500 47000 51000 22000 24000
h esh ire 13500 24000 19000 27500 20500 29000 40000 63000 31000
ool 14850 17500 19000 24000 21000 25000 41000 50000 16000 17000
ens 8000 11500 18500 26000 19000 25000 45000 53000

4250 16500 18750 26750 21000 28500 49000 59500 20000 29000
jton 10250 12750 19500 21500 23500 25000 52250 54250 17500 20500

9500 13500 19500 25000 19500 26000 47500 60000 17500 25000

14000 21000 19000 25000 20000 25000 35000 50000 16250 30000
iberland 13000 22500 21000 34000 20000 30000 40000 65000 23000 27500
and 8000 20000 17000 25000 23000 26500 40000 60000 16000 19000
e 12500 15500 19000 24000 23500 26500 42500 48000 25000 29000
IeveIand 12500 18250 20500 25500 20250 28750 46250 57250 11500 15250
IeveI and 9000 10000 18000 19000 19000 20000 45000 48000 14500 15500
ton 10000 13250 19000 23000 25000 29000 60000 70000 23500 29000

12000 20500 15000 29250 20000 24500 40000 64500

ie 14000 18000 21000 27000 21000 27000 38000 50000
akeland 15000 16500 22000 26000 22000 25000 48000 50000
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LAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

.ICE RANGES: SPRING 1984

'3 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS 

'  £

P re -1919 Interw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow sto re y  block

From To From To From To From To From To

WSHIRE AND HUMBERSIDE
-ro g a te 17250 22750 23250 30000 23250 30000 51000 67000 28500 37500
~k 16000 21000 21000 26000 22000 28000 45000 65000 25000 30000
adford 10500 17000 16000 24500 18000 27000 38500 50000 15500 23000
Iderda le 8500 20000 15000 30000 17500 25000 65000 60000
~klees 9750 15250 16000 22000 19000 24000 44000 54000
ads 9000 19000 18500 28000 21000 30000 42000 60000 18000 30000
c e fie ld 13200 15500 18000 24000 19500 25000 45000 58000
-nsley 11500 13500 18500 21500 19500 22500 42000 46000 13000 15000
ic a s te r 9000 9750 17000 19000 20500 22750 .47000 55000
imsby 9500 11000 15000 19500 19000 23000 44000 50000 15000 20000
A 8600 15500 21000 25000 21500 25000 42500 47500 isoqp 23000
nberside- 17500 20000 20000 25000 25000 30000 65000 70000 22000 27500
rherham 10000 17000 18500 25500 20000 27000 40000 52000
i f f i e l d 14500 17500 20500 25500 22500 27000 48000 52000 17000 24000

(TH WEST
.ton 12000 14000 18000 23000 19500 26500 42500 60000 14000 16000
ic h e s te r 10000 14000 19500 23000 23000 27750 45500 55000 18000 22500
iham 11000 13000 22000 25000 24000 29000 50000 55000 21000 26000
:hdale 15000 17000 19000 23000 22000 25000 50000 57000
.fo rd 10000 25000 17000 32000 24000 30000 45000 80000 17000 40000
ickport 16250 17250 23000 24500 27000 29000 55000 60000 24000 29000
ian 10500 15000 16000 21500 19000 24000 40000 55000
ickburn 7250 12500 18000 25000 20500 26500 46500 61500
n ley 9000 17000 17500 25000 20000 28000 40000 60000
ic a s te r 15000 20000 21000 25000 24000 28000 55000 65000 28000 35000
iston 14000 18000 18750 22000 19500 22500 42000 52000 17000 20000
is te r 15250 16250 21250 22250 23750 24750 47000 51000 22000 24000
;t C heshire 13000 14000 18500 19500 20000 21000 46000 48000
re rpoo I 15250 17750 19750 24500 21760 25500 41000 50000 16500 17500
Helens 9000 12500 19000 28000 20000 27000 45000 55000

:ton 10000 17000 18750 27250 23000 28500 50000 59500 25000 30000
T in g to n 10250 12750 19500 21500 23000 25000 52250 54250 17500 20500
•ral 9750 13750 20000 25500 20000 26500 48000 61000 17500 25000

iTHERN
c a s t le 16000 24000 21000 26000 22000 25000 38000 55000 18500 30000
thum berland .19000 24000 27500 35000 31000 32500 43000 70000
iderland 8250 20750 17250 26000 23500 30000 41000 64000
es i de 13000 16500 19500 24750 24500 27500 45000 52500 26000 30000
th  C leveland 12500 13500 20500 24000 20250 23000 52000 58000 11500 15250
th  C leveland 9500 10500 18500 19500 19500 20000 47000 50000 14500 15500
lin g to n 10500 14000 20000 24000 25000 29000 60000 77000 23500 29000
ham 18500 21250 26000 30500 24000 25000 64000 66000
l i s l e 14500 16000 21000 24000 22000 25000 38000 42000
th  Lakeland 15000 17000 22000 26000 22500 25500 48000 500.00
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iD REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RANGES: A U T U M N  1984

rREAT BRITAIN:
~OWNS BY HOUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

£

P re -1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 ( o r  more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

RE AND HUMBERSIDE
te 17500 23000 24500 31250 24500 31250 53000 68500 29500 38500

18000 23000 21000 26000 25000 29500 50000 65000 25000 30000
d 11000 17750 16750 25500 18750 27000 39500 51000 16000 23000

8500 25000 16000 30000 17500 25000 47500 62500 9500 31000
f i e ld 10500 16000 16500 22500 19500 24500 46000 56000

9000 19500 19000 28750 21500 31000 42500 62000 18500 30000
Id 13500 15750 18250 24500 19500 25250 45000 58000
y 11500 13500 18500 22000 19500 22500 42000 46000 13000 15000
er 9000 9750 17750 20000 21250 23500 47000 55000

10000 11500 18500 22000 19500 23500 44000 55000 15000 20000
9000 15500 21500 25500 22000 25500 45000 50000 15500 23000

y 18500 21500 26500 32500 26500 33000 65000 73000 22000 30000
am 10500 17500 18500 26500 20500 28000 40000 52000
Id 15500 19000 22000 26000 23500 28000 47000 52500 16000 24000

EST
12000 14000 18000 23000 19500 26500 42500 60000 14000 16000

te r 10250 14500 20500 24000 23500 28000 47000 56750 15500 22500
11500 13500 23000 26000 25000 30000 50000 55000 21000 26000
15500 17000 19500 23500 23000 25000 50000 58000

/T ra ffo rd 10000 27500 20000 32000 24000 30000 47500 80000 17000 40000
r t 16500 17500 24000 25500 28250 30250 62500 67500 24000 29000

10500 15500 16000 22000 19000 25000 40000 56000
-n 7500 13250 19000 26000 22000 27500 48000 65000

9000 17000 17500 25000 20000 28000 40000 60000
ir 16000 21000 22000 26000 25000 29000 55000 65000 28000 35000

14000 18000 18750 22000 19500 22500 42000 52000 17000 20000
16000 17800 21250 23500 25000 26000 51500 53000 22000 24000
13500 14500 18500 19500 20000 21000 47000 49000

)l 12000 18000 21000 26000 22500 27500 42000 50000 17000 23000
is 9000 12500 20000 28000 20000 28000 47500 57500
' t 11000 17000 20000 28000 23500 29250 51000 60000 25000 30000
:on 10750 13250 20500 22500 25000 27000 53000 56000 18250 21250
;ad 9750 13750 21000 26500 21000 27500 48000 61000 17500 25000

1
e 16000 24000 21000 28500 23000 26000 40000 56000 20000 35000

20000 25500 27500 36000 31000 33500 43000 72000
ind 8500 21500 17500 26250 24000 30500 41500 65000
:h 13750 17000 20000 25500 25000 28000 46000 53500 26500 31000
1 12500 13500 20500 24000 20250 23000 52000 58000 11500 15250
irough 10000 11000 19500 20500 20500 21500 48000 51000 14500 15500
on 10750 14250 20000 24000 26000 30000 62000 79000 23500 29000

18500 22500 26000 32500 24000 27500 64000 67000
! 15500 16500 22000 25000 23000 26000 38000 42000

16000 18500 23000 28000 24500 27000 51000 55000
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îLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

IICE RANGES: SPRING 1985

45 GREAT BRITAIN:
TOWNS BY HOUS E TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

RKSHIRE AND HUMBERSIDE
rro g a te 17750 23000 24750 31500 24750 31500 53500 69000 29750 38500
rk 18000 23000 23000 28000 26000 31000 55000 65000 25000 30000
adford . 11250 18000 17250 26000 19250 27500 40500 51750 16250 23000
I i fax 8500 25000 16000 30000 17500 25000 47500 62500 9500 31000
d d e rs f ie ld 11000 16500 17250 23250 20500 25000 47000 57000
eds 9500 20000 19000 29000 21500 31500 43000 63000 18500 30000
k e f ie ld 14000 16250 18500 24500 19750 25750 45000 58000
rn s le y 11500 13500 18500 22000 19500 23000 42000 46000 13000 15000
n c a s te r 9000 9750 18000 20500 21250 23500 47000 55000
i msby 11000 12000 20000 22000 21000 23500 48000 60000 15000 20000
11 9500 16000 22000 26000 22000 26500 46000 51000 16000 28750
v e rle y 18500 22500 26500 32500 26500 35000 65000 75000 22050 32000
therham 11000 18500 18500 27500 21000 29000 40000 52000
e f f i e ld 16500 20000 22000 26000 23500 28000 47000 52500 15500 24000

RTH WEST
I ton 12000 14000 18000 23000 19500 26500 42500 60000 14000 16000
n ch es te r 10250 14500 20500 24000 23500 28000 47000 56750 15500 22500
dham 12000 14000 23000 26000 25000 30000 50000 55000 21000 26000
ry 15500 17500 19500 24000 23000 26000 50500 60000
Ifo rd /T ra f fo rd 10000 29000 20000 34000 25000 30000 50000 80000 17000 40000
ockport 16750 17750 24250 25750 28500 30750 63500 68500 25000 J29000
gan 10750 15750 16250 22250 19250 25250 41000 58000
ackburn 9000 15000 19500 *28000 22000 29500 46500 64000
rn ley 9000 17000 17500 26500 21500 30000 40000 60000
n c a s te r 16000 22000 22000 26000 25000 29000 55000 65000 19000 26000
esto n 14000 18000 19000 23000 20000 24000 44000 55000 17000 21000
e s te r 16000 18000 21500 23750 25250 26250 52000 53500 22000 24000
ewe 13500 14500 19000 20000 20500 21500 48000 50000
verpool 12000 18000 21000 26000 23000 28500 43000 52500 17000 23000

Helens 9000 12500 20000 28000 20000 28000 50000 60000
u th p o rt 15000 19000 23750 28750 25000 30000 51500 60500 26000 31000
rr in g to n 11000 14500 20500 22500 25000 27500 53000 56000 18250 21250
rkenhead 9750 13750 21000 26500 23000 27500 48000 61000 18000 25000

RTHERN
^ c a s tle 16500 25000 21000 28500 23000 27500 40000 56000 20000 35000
rpeth 22000 26000 28000 36500 31500 34000 44000 73000
jiderland 9000 22000 18500 26750 24500 31000 42000 67000
i t  ley  Bay 14000 17000 20000 25500 25000 29000 46000 53500 26500 32500
x k to n 12500 13500 20500 24000 20250 23000 52000 60000 12500 16000
Jidlesbrough 10000 11500 19500 21000 21000 22000 49000 52000 14500 16000
Islington 11000 14750 20000 . 24000 26250 30250 64000 79000 24500 31000
l'ham 20000 22500 28000 32500 24000 27500 64000 67000
l i s l e 16000 19000 22000 24000 24000 27500 38000 42000
row 16000 19000 25000 31000 24500 30000 51000 55000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: A U T U M N  1985

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 In terw ar Post 1960
te r ra c e d  house sem i-detached sem i-detached
(m odernized) house (m odernized) house

Post 1960 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

IRE AND HUMBERSIDE
ate 20500 25000 28500 33000 26000 33000 56000 72500 31250 40000

22000 27000 25000 29000 26500 31000 59000 70000 25000 30000
•d 11750 19000 17750 27000 19750 30000 41500 53000 17000 23000
( 14000 18000 22000 27500 18000 26000 55000 65000 10000 12000
> fie ld 14000 19000 18500 25000 21000 26000 48000 58000

16500 26000 21500 32000 22000 32500 44000 65000 18950 30000
;ld 11000 21000 21950 29000 23000 28500 45000 76500
:y 14000 16000 21000 23000 19500 23500 44000 48000 14000 16000
:er 12500 14000 19000 21000 22000 24000 47000 55000 15500 16000
' 13000 16000 20000 24000 22000 28000 45000 60000 25000 30000

12000 16500 26500 28500 24000 28000 47500 52000 16000 28750
y 22000 26000 29000 35000 27500 35000 65000 75000 25000- 35000
am 14000 19000 22000 28500 22000 30000 42500 52000 20000 25000
Id 19000 22500 24500 28500 25000 30000 48000 55000 15500 24000

EST
13000 15500 20000 25500 19500 27000 42500 65000 14000 16000

te r 13500 17000 22250 26250 25800 30750 49000 59500 16250 23600
15250 17750 24000 27000 25000 30000 50000 56000 21000 26000
16000 18000 22000 25500 23000 26500 52000 62000 14500 20000

/T ra f fo rd 12500 35000 22950 33000 25500 30500 50000 80000 17000 35750
r t 17500 24000 25000 30000 25000 31000 59500 68500 22500 29000

13500 15500 25000 28000 22500 27000 55000 65000 22000 22000
rn 14000 23000 23100 28000 24000 30000 49000 67000 17500 22500

11000 18500 19500 28000 21500 30000 41000 60000
er 19000 23000 25000 27000 25000 29000 55000 65000 19000 26000

16000 20000 26000 29000 27000 31000 54000 60000 22000 26000
18000 20000 24000 26000 26000 27000 55000 60000 22500 24500
14000 15500 19500 22000 20500 23000 50000 60000

ol 13500 20000 23000 30000 23000 28500 43000 65000 17000 24000
ns 14000 19000 23000 30000 22000 29000 50000 60000
r t 18500 21500 28250 31500 27000 32000 52000 62000 27500 32500
ton 12000 14000 25000 30000 25000 29000 53000 56000 18250 21250
ead 13500 15000 22500 26500 23500 28500 55000 65000 20000 26000

le 20000 26000 24000 30000 23000 28000 40000 56000 21000 35000
20000 26000 28000 36500 31500 34000 44000 73000

and 21000 24000 • 25000 31500 25000 32000 44000 70000
Bay 14500 17500 21000 26750 26000 30500 50000 59000 27000 33500

) 11500 13750 21000 24500 20000 26000 52000 58000 9500 12500
arough 13000 15000 25500 27000 22000 23000 50000 52500 15000 16000!on 14000 16500 22000 25000 26250 30250 64000 79000 24500 31000

23000 26000 34500 38500 24500 28000 65000 68000
21000 24000 25000 27000 27000 29500 44000 46000
18000 20000 28000 32000 26000 30500 53000 59000
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LAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

ACE RANGES: SPRING 1986

7  GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

£

P re -1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To From ■To From To From To

RKSHIRE AND HUMBERSIDE
rro g a te 19500 24000 28000 35000 26000 35000 56000 72500 27500 40000

rk 23000 29000 27000 31000 28000 31500 60000 71000 25000 30000
adford 13000 22000 18500 27000 21000 30000 42500 55000 17000 23000

I i fax 15000 19000 22500 28000 18500 27000 56000 65000 10500 12500
d d e rs f ie ld 15000 20000 20000 26000 23000 28000 50000 62500
eds 16500 27000 21500 33000 25000 33000 44000 67500 19000 30000
k e f ie ld 14000 21500 23500 29000 24000 29500 50000 76500
rn sIey 14000 16000 22500 24500 21000 24500 48000 55000 14500 16500
n caste r 13000 14500 19500 21500 22500 24500 47000 55000 15500 16000
i ms by 13000 16000 22000 25000 22000 28000 45000 60000 25000 30000
11 12500 16750 26500 28500 24000 28500 49000 53500 16000 28750
i/erley 22000 26000 29000 35000 27500 35000 65000 75000 25005 32000
theram 14000 19000 22500 30000 22500 30000 42500 52000 20000 25000
e f f ie ld 20000 23000 26000 29000 25000 30000 48000 55000 16000 24000

RTH WEST
I ton 13000 16250 20000 27000 20000 28500 44000 66000 14000 16000
n cheste r 14000 23000 23000 27250 25800 30750 49000 59500 16250 23600
dham 15250 17750 24000 27000 25000 30000 55000 60000 21000 26000
ry 16250 18250 22000 25500 23250 27250 52000 62500 14500 21000
Ifo rd /T ra f fo rd 14000 37500 25000 37500 25500 37000 52500 82500 18000 41000
ockport 17500 24250 25000 35000 25500 31750 60000 70250 22500 29500
gan 14000 17500 21500 27000 25000 30000 50000 58000
ackburn 14500 23500 23750 29000 24500 30750 50000 67500 17600 22750
rn ley 12000 19000 20000 28000 22000 30000 42000 61000
n caste r 19500 23500 26000 29000 26000 31000 55000 67000 19000 26000

sston 16500 20500 26500 30000 27000 31000 54000 60000 22000 26000

e s te r 18000 20000 24000 26000 30000 34000 65000 75000 24000 27000

ewe 14500 16250 19500 24000 21000 24000 52500 65000
verpool 13750 20000 23000 30000 23000 30000 43500 60000 17000 25000

Helens 14500 19000 24000 30000 24000 29000 50000 60000
u th p o rt 19000 22000 28250 31500 30000 33500 55500 62000 27500 32500

rr in g to n 13500 14500 25000 30000 25000 30000 53000 60000 18250 21250

rkenhead 13500 15500 24000 29000 25500 31000 55000 65000 20000 26000

RTHERN
w castle 22000 27000 25000 32500 24000 31000 40000 56000 22500 35000

rpeth 20500 26500 29500 38000 32250 35000 45000 75000
nderland 21500 25000 25500 32000 25000 32000 44500 70000
i t  ley  Bay 15000 18500 22000 28000 26000 31000 50000 59000 27000 34000

ockton 11500 14000 21000 25000 20000 28000 52000 58000 9500 12500

ddlesbrough 13000 15000 25500 27000 22000 24000 50000 53000 15000 16000

r l in g to n 13500 16750 21750 25000 26500 30500 64000 75000 24500 31000

rham 23000 26000 26500 34500 24500 28500 65000 68000
r l  i s l e 23000 25000 27000 31000 27000 29500 46000 48000

rrow 20000 23000 29000 34000 29000 33500 55000 60000
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4D REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

: RANGES: A U T U M N  1986

IRE A T  BRITAIN:
rOWNS BY HOUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960
te r ra c e d  house sem i-detached sem i-detached
(m odernized) house (m odernized) house

Post 1960 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

RE AND HUMBERSIDE
te 19500 24000 28000 36000 26000 35000 62500 77500 27500 40000

23000 29500 29250 31500 28000 31950 64000 73500 25000 31250
d 15000 24000 19500 28500 22500 31500 45000 59000 17000 23000

15750 20000 23500 29250 20000 28000 58000 67500 11250 13000
f i e ld 16000 23000 21000 26500 23500 29000 52000 65000

17000 27000 22000 34000 26000 38000 45000 70000 19000 30000
Id 14000 21500 23500 31000 24500 30000 50000 76500 19000 20000y 15000 17500 23500 26000 22500 26000 50000 58000 14500 17500
er 13000 15000 19500 25000 22500 29500 48000 60000 16000 25000

13000 17500 22000 27000 23000 28000 45000 60000 25000 30000
13000 17500 26500 29000 24500 29250 50000 55000 15000 28750

1 22000 26000 30000 36500 28000 36000 65000 75000 25000" 32000
n 14500 19500 23500 30000 23500 30000 45000 52000 20000 25000
Id 21000 24000 26500 29500 25500 30500 48000 55000 16500 24000

EST
13000 16750 20000 28000 20000 30000 46000 70000 14000 16000

:er 14500 25850 23500 28500 26500 33000 49000 65500 16600 25000
16000 17750 24750 28000 25000 31000 55000 60000 21000 27500
16750 18750 22500 26250 23500 27750 52000 63500 14000 21750

'T ra ffo rd 15000 37500 25000 38000 26500 39000 52500 85000 18000 41000
■t 17750 25250 26000 31500 26000 33250 62500 71000 23000 30000

14000 18000 21500 27500 25000 30000 50000 58000
n 15000 23500 24500 30000 25000 31000 50000 68500 18000 23000

12200 19200 22000 30000 24000 32000 44000 63000
r 22000 24500 26000 30000 27000 32000 57000 70000 19000 26000

16500 20500 26500 30000 27000 31500 54000 60000 24000 28000
19500 24000 24000 27000 32750 34500 65000 85000 26000 29000
15000 17500 21000 25000 23000 25500 57000 68500

I 14000 20500 23500 31000 23500 32500 43500 60000 17000 25000
iS 15000 20000 24500 30000 22000 29500 50000 60000
t 20000 23000 28250 33000 31500 34500 59000 65750 27500 32500
on 15000 17000 26000 30000 26000 30000 55000 62500 18250 21250
ad 14000 16000 22500 29500 24000 31000 48000 64000 18000 25000

e 21000 27000 24500 36950
22000 28000 30000 40000

id 22000 25500 26000 32500
le s id e 16000 20000 22500 28500

11500 14500 21000 26000
rough 13000 15000 25500 27500

?n 14000 17250 21750 25000
23500 26500 29250 35250
24000 27000 28000 33000
20500 23500 31000 35500

25000 31000 42500 56000 22500 35000
32500 36000 47500 80000
25500 32500 45000 70000
26000 31000 50000 59000 27000 34000
21000 29000 52000 58000 9500 12500
22000 24500 50000 55000 15000 16000
26500 30500 64000 75000 24500 31000
25000 29250 67000 70000
28000 32000 48000 52000
31000 35500 57000 62000
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LAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

ICE RANGES: A U T U M N  1983

9 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 In terw ar Post 1960 Post 1965 Post i960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

;t midlands

iton 12500 15000 18500 20000 20500 22500 35000 40000
icoln 9000 18500 16500 24000 20000 24500 41000 55000
is f ie ld 6000 8500 16000 23000 17500 27750 40000 60000
:tingham 11000 12500 21000 23000 25000 27000 52000 56000 25000 27000
4th N otts 8500 16000 16000 24000 18500 26500 45000 75000 14000 20000
î s t e r f ie ld 10750 17500 19500 26500 21000 27000 45000 58000
'by 9000 14500 16500 25000 17500 22500 42500 55000 12000 16000
tte r in g 14500 17500 20000 23000 20000 22000 56000 60000
ic e s te r 8500 16000 18000 23000 20000 24000 35000 50000 20000 40000
'tham pton 14000 18000 20500 24000 20000 25000 50000 55000 17000 18500
.e ic e s te r s h ir e 14000 18000 18000 24000 20000 25000 50000 65000
.e ic e s te r s h ir e 12000 16500 18500 22500 18000 24000 40000 52000
Jerbyshi re 13000 19000 19500 27000 20500 28500 40000 50000 16500 27500

ST MIDLANDS
-mingham 12000 16750 24500 31000 24500 31000 52000 72000 16500 26000
/e n try 12000 16500 19500 28750 20500 31000 36000 65000 13500 32500
dley 10750 15500 18250 25250 21500 26500 47500 60000 15000 34000
tdw ell 10000 15000 18000 23000 23000 28000 40000 50000 13000 16000
Is a l l 11000 13500 17500 23500 21500 27000 41500 52500 12000 19000
Iverhampton 8000 12500 18500 24000 22500 26500 50000 62500 16000 20000
:h f ie ld 14000 19500 16500 28500 18250 27500 42500 65000 17000 27000
Varwickshi re 9000 16500 18500 22000 22000 25000 36000 50000 12000 20000
“o p sh ire 12000 18000 16000 24500 17500 25000 47000 62500
affo rd 14500 16500 18000 21000 19000 24000 47000 56000
ake-on-Trent 10750 13500 18500 24500 18500 25000 43500 61000
rwick 17500 20000 22000 25000 24500 28500 56000 62500 19000 25500
ford & W Worcs 17000 19000 21500 25000 23000 26000 48000 56000 17000 21000
Worcester 13500 19000 18000 25000 19000 25000 47500 73500 16000 25000

ST ANGLIA
nbridge 25000 38000 27000 37500 25000 35000 47000 69000 23000 40000
terborough 10000 18000 18000 24000 22000 29000 39000 64000 8000 23000
swich 16000 19000 21500 28000 23500 27000 45000 61000 16000 24000
~y S t Edmunds 15000 22500 25000 35000 22500 30000 40000 55000 17500 22500
Norfolk 17500 24000 18000 26000 20500 27500 45000 65000 30000 30000
Norfolk 16500 17500 22500 24000 22500 24000 42000 44000 18000 25000
"wich 15000 20000 19000 28500 25000 30000 45000 55000 20000 25000
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REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

LANGES: SPRING 1984

E AT BRITAIN:
W N S  BY H OUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To F rom To From To From To

WDS
12500 15000 18500 21000 20500 24000 37500 45000
10500 18000 18000 22500 21000 25000 42500 56000
6500 9500 16500 25000 18250 27000 40000 60000

l 11500 13000 21500 23500 25500 27500 52000 56000 25000 27000
:s 11000 16000 19000 23000 22500 27000 55000 75000 15000 18000
•Id 12000 17250 19500 26500 21000 27000 45000 59000

9000 15000 16500 25000 17500 23000 42500 56000 12000 16000
14500 18000 21000 26000 20500 25000 56000 62000
8500 16500 18000 24000 21000 25000 47000 52000 22500 27500

in 14000 18000 21000 25000 22000 26000 50000 60000 17000 18500
irsh i re 14500 18500 19000 26000 20000 26000 55000 68000
irshi re 12500 17000 19000 23500 19000 25000 41000 53000 «
re 16000 19000 24500 27500 26500 29500 47500 53500 25000 27500

NOS
i 12000 16750 22500 26500 24500 31000 52000 72000 16500 26000

11500 15000 18000 23500 19000 27000 35000 57500 12000 32500
11000 17000 18500 26000 22000 27000 49000 65000 15000 35000
10000 15000 18000 23000 23000 28000 40000 50000 13000 16000
11000 13500 17500 23500 21500 27000 41500 52500 12000 12000

ton 8000 12500 18500 24000 22500 26500 50000 62500 16000 20000
17500 20000 18500 29000 18250 28500 50000 55000 17000 21500

h ir e ■ 9000 16500 18500 22000 22000 25000 36000 50000 13500 20000
14000 18000 17000 25000 ‘ 20000 26000 52000 63000
14500 17000 18000 22000 20000 25000 48000 57000

re n t 11000 14000 18500 25000 19000 25500 44000 61500 :
18000 20500 22500 25500 25000 29500 57500 65000 19500 26000

Worcs 17500 19500 22000 25000 24000 26500 49000 56000 17250 22250
r 13500 16000 18000 24000 19000 25000 47500 60000 16000 27500

A
26000 42000 31000 42000 33000 40000 65000 90000 26000 40000

gh 10000 18000 18000 25000 22000 29000 40000 67500 8000 23000
17500 21000 22500 30000 24000 28500 48000 61000 16750 25000

Tiunds 16000 23500 26250 36750 22500 31500 40000 57500 18500 23500
18250 25250 19000 26500 22000 28500 48000 65000 16000 32000
16500 17500 22500 24000 22250 24000 44500 45500 18000 25000
16500 22000 20000 30000 24000 30000 45000 60000 20000 25000
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[NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

’RICE RANGES: A U T U M N  1984

7.51 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

. £

P re -1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 ( or  more)

house/bungalow house/bungalow sto re y  block

From To From To From To From To From To

EAST MIDLANDS
Boston 12500 15000 18000 21000 20500 24000 37500 45000
.in c o ln ■ 11000 18500 18500 23000 21500 25000 45000 57000
M ansfield 6750 10000 16500 27500 18500 27500 40000 62500
Nottingham 12000 13500 24000 26000 27500 29500 54000 58000 26000 28000
Z arlton  (N o tts) 13000 17000 20000 24500 24500 28000 60000 80000 16500 19500
E h e s te rf ie ld 12000 17500 20000 27000 21000 27000 45000 59000
)erby 9000 15000 17000 25000 18500 23000 42500 56000 12000 16000
fe t te r in g 15000 20000 22000 28000 21000 26000 58000 65000
.e ic e s te r 8600 17000 19500 25500 22750 27000 45000 55000 22500 27500
Northampton 14250 18500 22000 27000 23000 28000 52500 65000 17500 19500
.oughborough 15000 20000 19000 27000 21000 28000 55000 70000 «
h'nek ley 13000 17500 19500 24000 19500 25500 42000 54000
iuxton 16500 19500 25000 28000 27250 30000 48250 54500 25000 27500

EST MIDLANDS
!i rmingham 12250 17000 22750 26750 24750 31250 52500 72500 16500 26000
:oventry 11500 16000 18500 25500 19500 29000 36500 59500 10000 34000
ludley 11500 17500 19000 27000 22500 28000 50000 70000 15000 35000
îandwel I 10500 15500 18000 23000 23500 28500 42500 52500 13000 16000
/a I sa 11 11250 13750 17500 23500 21500 27000 41500 52500 12000 19000
/olverhampton 8000 12500 . 18500 24000 22500 26500 50000 62500 16000 20000
.ic h f ie ld 18000 21000 19250 30500 19000 29750 52000 57000 17500 22250
1 uneaten 9000 16500 18500 22000 22000 26500 36000 53000 14000 23000
Shrewsbury 14250 18250 17500 26000 20500 26500 52500 65000
Stafford 15000 17000 18000 22000 20000 25000 48000 57000
Stoke-on-Trent 11000 14000 18500 25000 19000 25500 44000 61500
earnington Spa 19000 22000 24000 27000 27000 32000 60000 67500 20000 27000
Worcester 17750 19750 22000 26000 24500 27500 49000 57000 17750 22500
:idderm inste r 14500 17000 19000 25000 20000 25000 50000 60000 16500 27500

AST ANGLIA
Sambridge 28000 45000 32000 43000 33000 40000 68000 93000 27000 43000
'eterborough 10000 18000 18000 26500 22000 29000 40000 80000 10000 25000
pswich 18500 22000 23000 31000 25000 30000 50000 65000 17500 26000
ury  St Edmunds 17000 24500 27000 37250 23500 32500 40000 58500 19000 24000
in g 's  Lynn 17000 17500 24500 25000 24000 26000 50000 52000 19000 26000
orwich 16500 22000 22500 31000 24500 30000 45500 60000 21000 29000
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) REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RANGES: SPRING 1985

IE A T  BRITAIN:  
ÏWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

ANDS
14000 16500 19000 22500 22000 25500 . 37500 45000
12500 19000 19500 23000 21500 25000 45000 57500
7000 10500 17000 27500 19000 28000 40000 62500

m 12500 14000 24500 26500 28000 30000 55000 59000 26000 28000
N otts) 13500 17500 20500 24500 24500 28500 60000 80000 17000 20000
e ld 12000 17750 20250 27250 21000 27250 45000 59000 17000 24000

10000 16000 19000 25000 19500 24000 45000 67500 14000 17500
15000 20000 22000 28000 21500 27000 58000 65000
8700 17000 20100 26250 23000 27500 46000 57000 22500 27500

on 14500 18500 22500 27500 24000 29000 55000 65000 17500 20000
ugh 15000 20000 20000 27000 22000 29000 55000 70000

16000 19000 24000 28000 24500 27000 46000 55000
16500 19500 25000 28000 27250 30000 48250 54500 25000 27500

\NDS
n 12500 17000 23250 28500 24750 31500 50000 70000 16500 26000

11500 16500 18000 26500 19500 30000 37500 60000 19000 35000
11500 17500 19500 27500 22500 28000 50000 70000 15000 35000
10500 15500 18500 24000 24500 29500 42500 52500 14000 17500
11500 14000 18000 24000 22250 28000 42000 52500 12000 19000

)ton 8000 12500 18500 24000 22500 26500 50000 62500 16000 20000
18000 21000 19250 30500 19500 30000 52000 57500 17750 22750
10000 16500 18500 25000 20000 28500 38000 60000 14000 23000

' 14250 18250 18000 27000 21000 27000 52500 65000 16000 18000
16000 19000 18000 22000 21000 26000 48000 57000 14000 15000

re n t 11000 14000 . 18500 25000 19000 25500 46000 62000
i Spa 20000 23000 25000 28000 28000 32500 62500 70000 20000 27000

18000 20500 22000 26500 25000 28500 50000 60000 17750 23000
te r 14500 18000 19000 25000 20000 25000 50000 65000 16500 30000

A
30000 48500 34000 47500 34500 42000 76000 98000 28500 47000

gh 12500 18000 18000 30000 22000 33000 55000 90000 20000 35000
19500 23000 25000 32500 27500 31500 52000 67500 18500 27000

munds 22500 28000 30000 38000 28500 35000 42500 60000 20000 25000
n 16000 19000 24000 33000 23000 30000 50000 65000 23000 35000

17000 23000 23000 33500 26000 32500 46000 62500 22000 32000
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

’RICE RANGES: A U T U M N  1985

’.53 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 Interw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)
(m odernised) house (m odernised) house s to re y  block

From To From To From To From To From To

EAST MIDLANDS
Boston 15000 16000 19000 23000 22000 25500 37500 45000
Lincoln 15000 19750 22000 26000 22000 25000 47500 60000
M ansfield 10000 11000 17000 27500 19500 28000 40000 62500
Nottingham 14500 16000 26700 28700 29000 31000 60000 65000 26000 28000
C arlton  (N o tts) 16000 19500 23000 26000 26000 30000 60000 . 80000 18000 22000
C h e s te rf ie ld 13500 19500 22000 28500 21500 27500 45000 59000 17000 24000
Derby 10750 17000 19000 25000 19500 25000 47500 70000 14000 17500
K ette ring 15000 20000 24000 29000 24500 28000 60000 70000
L e ic e s te r 17000 20000 24500 28500 25000 28000 50000 60000 18000 19000
Northampton 14500 19000 22500 28500 24000 30000 55000 70000 17000 20500
Loughborough 16000 20500 24000 30000 23000 29000 60000 80000
Buxton _ 19500 25000 26000 32000 27500 32500 48500 56500 '25& 0 29000

WEST MIDLANDS
Bi rmingham 15000 23750 24750 34000 25000 32000 50000 70000 16500 26000
Coventry 13250 18750 21000 31000 21500 32500 40000 62500 19000 35000
Dudley 15000 18500 23000 28000 24000 30000 52500 75000 15000 35000
SandwelI 13500 18500 23000 29000 25000 30000 45000 55000 14000 17500
W alsall 13000 15500 20500 26500 22750 30000 43250 54000 12250 19500
Wolverhampton 10500 13500 20500 25500 22500 27000 50000 62500 16000 20500
L ic h fie ld 20000 23000 23500 33000 20000 30500 52500 57500 18250 23000
Nuneaton 14000 16500 20000 26000 21000 30000 40000 61000 14000 23000
Shrewsbury 18000 20000 20000 30000 21500 27000 52500 65000 16500 19000
S ta ffo rd 16500 19500 19000 23000 22000 27000 48000 60000 14000 16000
S toke-on-T rent 11000 15500 21000 25500 21500 26000 47000 60000
Leamington Spa 24000 27000 27500 31000 30000 35000 66000 73000 20000 27000
W orcester 18500 20500 24000 27000 26000 30000 52500 75000 18000 23000
K idderm inster 15500 20000 20000 28000 20000 26000 52500 65000 17000 30000

EAST ANGLIA
Cambridge 39000 56000 40000 56000 36500 44500 79000 102500 30000 48000
Peterborough 18000 30000 25000 30000 24000 34000 55000 90000 21000 30000
Ipswich 23500 27000 28000 36000 30000 36000 59000 78000 23000 30500
Bury St Edmunds 28500 31500 37000 39000 30000 36000 50000 62000 22500 27500
R ing 's Lynn 18000 20000 27000 35000 24000 31000 50000 65000 23500 35000
lorwich 22500 26500 26000 37500 28000 34000 55000 70000 20000 28000
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» REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

GANGES: SPRING 1986

EAT BRITAIN:
W N S  BY HOUSE TYPE AND AGE OF HOUSE -  SECONDHAND DWELLINGS

£

Pre-1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To From To From To From To

ANDS
16000 17500 20000 23000 23000 26000 40000 50000
16000 20000 22500 26500 22500 26000 49500 60000
10500 12000 17500 28000 20000 28000 42500 67500

Tl 15000 17000 27500 29500 30000 32000 62000 66000 26000 28000
N otts) 17000 20000 24000 27500 27000 30000 62500 80000 18000 22000
eld 13500 20000 22500 29000 22000 25000 45000 60000 17250 24500

11000 17500 20000 26500 20000 26000 47500 75000 14000 17500
22500 25000 26000 29000 26000 30000 65000 75000
18000 20500 28500 33000 26500 30000 55000 65000 18000 20000

an 15000 20000 24000 30000 25000 32500 57500 72500 18000 22000
jgh 16000 21000 25000 31000 25000 32000 60000 80000

19500 25000 26000 32500 27500 33500 49500 56500 26000 30000

\NDS
n 16000 23750 24750 34000 25000 36000 50000 70000 17000 26000

14000 19500 21500 33000 22500 34000 42500 67000 19000 35000
15000 19750 23500 29000 25000 31000 52500 75000 15000 35000
13500 18500 23000 29000 25000 30000 45000 55000 14000 17500
13250 15750 21000 27000 23250 30500 44000 55000 12500 20000

oton 11000 14000 20750 26250 22750 27500 50000 62500 16000 21000
21000 24000 24250 34000 22500 32500 53000 59000 18750 23500
14000 16500 22000 27500 22000 30000 40000 61000 14500 25000

/ 18000 21000 20000 30000 21500 27000 52500 66500 16500 19000
17000 20000 20000 24000 23000 28000 48000 60000 15000 17500

I ren t 11500 16500 21000 26000 21000 26000 47000 60000
•\ Spa 26000 30000 30000 35000 32500 37500 70000 77000 21000 28000

19500 21500 25000 28500 27000 31500 53000 75000 19000 24000
i t e r 17000 21500 21500 29000 23000 30000 57000 67500 17000 32000

IA
42000 70000 43000 58500 40000 50000 90000 110000 34000 52000

jgh 18000 26000 24000 33000 24000 36500 53500 92000 19000 32000
24750 29000 29000 37500 32000 37000 60000 80000 24500 32000

dmunds 29500 34000 38500 43500 31500 38000 55000 70000 24000 29500
in 18000 24000 27000 37000 26000 32000 50000 65000 23500 35000

23000 27000 26500 38000 29000 35000 55000 70000 24000 29000
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JLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

tICE RANGES: A U T U M N  1986

55 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

Pre-1919 Interw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To From To From To From To

(ST MIDLANDS
)ston 16500 18500 20500 24000 23500 26500 40000 52500
ncoln 16500 24000 23000 28000 24000 27500 52500 62500

in s f ie ld 10500 12500 17500 28000 20000 28000 45000 67500
ittingham 16000 18250 29000 31000 31000 33500 63000 66000 26000 28000
ir l to n  (N o tts ) 17500 20500 25000 28500 28000 31500 65000 82500 18500 22500
le s te r f ie ld 14000 22500 23500 32000 23000 28500 47000 65000 18500 25500
:rby 11500 18000 21000 28000 21000 27500 50000 80000 14500 18000
i t te r in g 27000 30000 32500 36000 28000 35000 70000 85000
i ic e s te r 19000 23000 29000 33000 28000 32000 55000 65000 18000 21000
>rthampton 17000 23000 26000 33000 26000 35000 57000 75000 18000 23000
)ughborough 17500 23000 26000 33000 27500 34000 62500 82500 16000 18000
jxton 20500 25500 26500 33000 28500 35000 52500 60000 27500 32000

iST MIDLANDS
rmingham 16250 25000 25250 38000 25000 39500 60000 74000 17000 27000

iventry 15000 22500 24000 36500 24500 37500 45000 72000 19000 35000
Kdley 16000 21000 24500 30500 27000 33000 57000 80000 15000 35000
indwell 14500 20000 24000 30000 26000 31500 46000 57000 15000 18500
i l s a l l 13500 16250 22000 28000 24000 32000 44750 56000 12750 20500
ilverhampton 11500 15000 21500 26500 23000 28000 52500 65000 16000 21000
c h f ie ld 22750 26000 26000 36000 25000 33500 58000 64000 19500 24500
meaton 14500 16500 24500 31000 24500 32500 45000 66000 15500 25000
rewsbury 20000 24000 22500 33000 23000 30000 55000 75000 17000 21000
a ffo rd 18000 21000 21000 26000 24000 29000 50000 65000 16000 18000
oke-on-T rent 12250 16500 21000 26000 22000 28000 47000 60000
amington Spa 28000 32000 33000 38000 35000 40000 76000 84000 23000 30000
irc e s te r 19500 23000 27500 32500 28500 34000 55000 75000 19500 24000
dderm inster 18000 23000 23000 30000 25000 32500 60000 70000 18000 35000

iST ANGLIA
imbridge 46000 80000 47000 62500 43000 55000 97000 120000 37000 55000
(terborough 18500 28000 24500 34000 28500 38500 50000 105000 17000 42500
iswich 26500 30750 31000 40500 33500 39500 63000 82500 26000 34000
iry St Edmunds 31500 36500 40000 47500 33500 39750 60000 75000 25500 30000
n g 's  Lynn 19000 26000 30000 40000 29000 35000 52500 67500 24000 36000
irwich 24500 30000 29000 43000 31000 38500 60000 75000 28000 37000
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D REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RANGES: A U T U M N  1983

ÏEAT BRITAIN:  
OWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -191.9 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)

house/bungalow house/bungalow sto re y  block

From To From To From To From To From To

WON
22500 28000 30000 35500 39000 44000 26500 30000

n le ts 20000
37000

27500
43000 44000 54500

30000 50000 70000 80000 30000 35000
reenwich 22000 28000 33000 40000 38000 46000 60000 90000 25000 34000

27500 31000 37000 42000 30000 35000
24250 30000 33250 43750 41000 47000 53250 74000 26000 36500

< 24000 28000 35000 42500 37500 45000 100000 150000 28000 36000
1 Fulham 33000 65000 34000 55000
/C helsea 45000 120000 90000 165000 ■ 40000 95000
th 32500 47500 40000 55000 46000 67500 33000 70000
i s t e r 55000 120000
i s t e r 33000 36000 47000" 7S000

WON
& Newham 23000 25000 26000 35000 30000 33000 24000 26000

28000 30000 39000 42500 41000 44000 75000 77500 38000 40000
29000 30000 32000 34500 70000 80000 80000 120000 27000 29000
23000 25000 29500 35000 34500 43000 65000 82000 23000 42000

5 24000 32000 34000 46000 36000 48000 67000 82000 26000 44000
Forest 23000 28500 36000 43500 28500 34000

27500 37500 38000 46000 37000 48500 65000 90000 37500 47500
24000 34000 28500 38000 34000 50000 75000 130000 26000 41000
28000 30000 38000 42000 45000 47000 77000 80000 35000 37000

an 24000 30000 33000 40000 35000 42000 70000 85000
30000 51000 33000 50000 35000 47000 28000 38500
29000 36500 36500 45000 40500 49500 74000 85000 28500 40000
27000 31000 36000 43500 41500 50000 74000 82500 31500 39000
30000 35000 40000 48000 50000 55000 100000 110000 35000 .45000
32000 44000 40000 55000 40000 65000 75000 140000 32500 55000
37000 50000 40000 55000 45000 60000 80000 130000 35000 50000
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fLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

UCE RANGES: SPRING 1984

>7 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

. £

P re -1919 Interw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow sto re y  block

From To From To From . To From To From To

HER LONDON
ckney 23000 28750 31000 36750 40500 45750 27000 30750
wer Hamlets 21000 28000
nden 39000 45000 46000 57000
<ley/Greenwich 23000 30000 34500 42000 40000 48000 '62000 92000 26250 36000
nbeth 26000 32000 38000 43000 28000 35000
disham 25750 31750 35000 45500 43000 49000 55500 77000 27500 38000
jthwark 25000 29000 35000 42500 37500 45000 100000 150000 29000 37500
smith & Fulham 35000 72500 35000 57000
is 'to n /C h e lse a 48000 130000 70000 175000 42500 100000
Westminster 55000 120000
Westminster 34000 37000 47000 73000

TER LONDON
“king & Newham 23500 25500 28500 37000
f ie ld 28500 31000 37000 44250
“ingey 29000 31000 33000 35000
/e rin g 25000 27000 29500 35000
ib ridge 24250 32500 34750 47000
.tham F orest 24000 29500 36500 44500
“net 29000 39000 39500 47500
ing 25500 36000 30000 40000

•row 31000 32000 42000 44000
. 1 ingdon 24000 30000 33000 42500
ins low 32750 54500 35000 53000
xnley 30000 38000 39250 47500
lydon 27750 34000 38500 45000
igston 33000 40000 42000 50000
ton 33500 50000 41500 57500

:hmond 47500 55000 62500 67500

31500 33500 25000 27000
42250 45250 76500 79000 39000 41000
75000 85000 85000 125000 27000 29000
35000 45000 75000 85000 25000 42000
36000 48000 26500 45000
40000 50000 29750 35500
39500 50500 67500 95000 39000 49500
36000 52500 79000 133000 27500 43000
46500 48500 80000 82500 38000 39000
37500 45000 75000 95000
37000 50000 30500 42000
44000 53000 77500 87500 31000 40000
42750 51500 76250 85000 32500 40000
50000 58000 100000 115000 37000 50000
41000 75000 77500 145000 35000 70000
65000 70000 130000 150000 52500 60000
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<D REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

• RANGES: A U T U M N  1984

IRE A T  BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in  3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

.ONDON
lam lets 25000 31000

41000 47250 48300 59000
' 24000 30000 32000 39000 28500 32500

24500 31500 36000 44000 42000 50000 65000 100000 27500 37500
i 28000 34000 39500 44500 30000 36500
im 27000- 33500 36750 47750 45000 51500 57750 80000 29000 40000
il l/Peckham 27500 31500 38000 46500 40000 50000 110000 165000 30000 40000

35000 82000 35000 65000
in/C helsea 55000 150000 80000 185000 50000 120000
l in s te r 57500 130000
l in s te r 35000 40000 49000 76000

ONDON
1 , 29000 32000 32000 42000 39000 49000 80000 97000 27500 65000

28500 33500 39000 45500 43000 46500 77500 80500 39000 42000
y 29000 33000 35000 40000 25000 29000
ge 25250 34000 37000 50000 38500 51000 28000 48000

34000 42000 43000 52000 42000 53000 80000 110000 41000 54000
30000 50000 39000 65000 40000 65000 80000 180000 32000 65000
35000 37000 44500 47000 53000 55000 88000 90000 39000 41000

don 30000 35000 35000 45000 43000 50000 85000 100000
w 35000 63000 38000 65000 42000 52000 34000 48000

31000 40000 42000 52000 45000 54000 85000 95000 33500 45000
/S u tto n 29000 36000 42500 52500 45000 55000 80000 95000 33500 42500
Wandsworth 36000 53000 44500 60000 44500 80000 89000 158000 38000 75000
n 35000 42000 44250 51500 52500 61000 105000 120000 39000 52500



AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

:E  RANGES: SPRING 1985

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house

Interw ar 
sem i-detached 
house/bungalow

Post 1960
sem i-detached
house/bungalow

Post 1965 
detached  house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

! LONDON
• Hamlets 26000 32000
in 43750 50600 51750 63200
ley 25000 32500 35000 42000 28500 32500
7 25000 33000 37000 45750 43500 52000 67000 105000 28500 39000
ith 29000 35000 40000 46000 31000 37000
ham 32000 36000 38500 50000 50000 55000 60000 85000 32000 42000
wark 27500 32500 40000 50000 42500 55000 110000 175000 30000 42500
im 40000 86000 40000 75000
ton/Chelsea 62500 165000 90000 195000 52500 127000
tm inster 60000 150000
tm inster 48000 52000 54000 90000

LONDON
rd 31000 34000 34500 45500 41500 52000 90000 120000 30000 65000
Id 29500 34000 40000 46500 45000 49000 82500 90000 39000 43000
idge 27000 35000 40000 48000 42000 56000 32000 47000
t 36000 45000 45000 55000 47500 57500 90000 120000 42500 55000
g 35000 50000 39000 65000 40000 65000 80000 200000 32000 65000
w 36000 38000 49000 51500 55000 57000 89000 91000 44000 46500
ngdon 33500 38000 36000 50000 43000 51000 85000 100000
low 37000 66000 39500 68000 44000 55000 36000 50000

32000 41000 45000 55000 46000 56000 75000 105000 35000 45000
sn /Sutton 30000 37000 43500 53500 46000 57000 82500 98000 33500 43500
i/Wandsworth 38000 56000 46500 62000 47000 84000 95000 168000 40000 79000
:on 38500 46500 48500 56000 57000 66500 114000 130000 42500 57000

132



<D REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
: RANGES: AUTUMN 1985

IRE AT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 
te r ra c e d  house 
(m odernised)

In terw ar 
sem i-detached 
house (m odernised)

Post 
semi -i 
house

1960
detached

Post 1960 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

ONDON
lam lets 33000

75000
50000
90000 48000 75000

' 45000 55000 50000 57500 30000 36000
30000 40000 40000 60000 50000 65000 70000 130000 32000 45000
37000 43000 49000 56000 33500 39000

im 36000 42000 45000 55000 52000 58000 63000 90000 33000 38000
irk 31000

75000
35000
95000

42500 52500 45000 57500 120000 190000 35000
45000

45000
80000

m /Chelsea 70000 200000 100000 205000 57000 135000
lin s te r 68000 165000
lin s te r 58000 58000 58000 110000

,ONDON
1 35500 39000 42000 55000 46000 54500 94500 125000 32000 69000
1 37500 41500 47500 55000 50000 65000 92500 97500 43000 49000
Ige 37000 46000 47000 55000 45000 58000 95000 110000 35000 48000

47000 57000 50000 60000 46000 58000 100000 130000 45000 57500
39000 55000 45000 75000 45000 75000 80000 250000 35000 65000
42500 45000 58000 60000 61000 62500 105000 110000 45000 47500

idon 40000 55000 45000 65000 53000 60000 90000 135000
>w 50000 75000 53000 63000 50000 80000 150000 175000 38500 46000
' 37750 47000 50000 59000 53000 62500 76500 115000 38000 50000
i/S u tton 35500 39000 45000 62000 57000 67000 90000 105000 36000 53000
Wandsworth 50000 65000 53000 72000 52000 90000 105000 185000 44000 85000
m 55000 75000 65000 85000 60000 80000 120500 160000 45000 65000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
[CE RANGES: SPRING 1986

1 GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house 
(m odernized)

From To

In terw ar 
sem i-detached 
house (m odernized)

From To

Post 
semi - 
house

From

1960
detached

To

Post 1960 
detached house

From To

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To

:R LONDON
Hamlets/N'ham 36000 55000 42500 46000

ien 77500 95000 50000 78000
:ney 45000 60000 52000 60000 30000 36000
ey/Greenwich 32000 42000 42500 62500 52500 67500 75000 130000 34000 47500

>eth 40750 47500 55000 62500 39000 43000
sham 38000 44000 46000 57500 52000 60000 65000 92000 34500 40000
:hwark 32500 40000 45000 55000 47500 60000 125000 200000 36000 47500
ïam 80000 100000 50000 90000

ton /C helsea 77500 225000 110000 240000 65000 150000
is tm in ste r 75000 175000
istm in ste r 64000 65000 65000 e 120000

R LONDON
ord 40000 45000 45000 60000 50000 60000 100000 130000 35000 70000
e ld 41000 45000 51000 60000 52000 67500 97500 105000 43000 52000
rid g e 41000 48000 52000 62000 51000 64000 105000 125000 38000 50000
e t 59000 64000 60000 65000 48000 62000 100000 135000 45000 59000
ng 50000 65000 50000 80000 50000 80000 90000 200000 38000 70000
ow 46000 48500 59000 61000 62000 63500 112000 117000 48000 49500
ingdon 44500 58000 50000 67000 55000 69000 100000 165000 42500 50000
slow 50000 90000 5S000 75000 55000 85000 150000 180000 39000 50000
ley 42500 50000 55000 65000 55000 65000 95000 120000 40000 52000
don/Sutton 41000 46000 51000 68000 58000 68000 100000 130000 38000 58000
on/Wandsworth 55000 68500 57950 80000 55000 95000 130000 215000 52000 102500
s ton 60000 80000 70000 87500 65000 90000 130000 175000 48000 70000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
E RANGES: AUTUMN 1986

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house 
(moderni zed)

In terw ar 
sem i-detached 
house (m odernized)

Post 1960 
sem i-detached 
house

Post 1960 
detached  house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

LONDON
m lets/N 'ham 35000

90000
70000 

115000
46000 50000

70000 100000
y 52500 70000 57500 65000 32500 40000
/Greenwich 36000 47500 47500 70000 52500 67500 80000 140000 36750 50000
h 42000 49000 59000 67000 41500 45500
am 40000 50000 48000 61000 54000 68000 70000 100000 36000 43000
ark
i

40000
90000

55000
115000

50000 65000 55000 70000 125000 200000 40000
50000

55000
115000

on/C helsea 90000 260000 125000 265000 70000 157000
m inste r 82000 190000
m inster 75000 140000

LONDON
d 42500 48000 48000 65000 52000 65000 105000 135000 40000 70000
d 43500 50000 55000 65000 55000 70000 110000 130000 47000 60000
dge 46000 52000 58000 72000 56000 70000 120000 140000 42000 55000

65000 75000 65000 72000 60000 71000 110000 150000 50000 65000
55000 72000 60000 85000 60000 80000 110000 220000 50000 77000
53000 56000 61000 69000 80000 87000 122000 147000 52000 55000

gdon 50000 65000 55000 78000 60000 75000 120000 185000 47000 55000
ow/Feltham 55000 100000 58000 80000 60000 89000 150000 200000 46000 55000
y 48000 54000 60000 67500 60000 67500 105000 135000 45000 58000
n /S u tto n 45000 52000 56000 75000 63000 75000 120000 150000 42000 62000
/Wandsworth 62000 75000 65000 90000 60000 100000 145000 230000 60000 105000
on 65000 85000 75000 90000 72000 95000 140000 200000 52000 75000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
CE RANGES: AUTUMN 1983

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

Pre-1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)

house/bungalow house/bunga Iow s to re y  block

From To From To From To From To From To

H EAST
ord 15000 17500 24500 31000 25500 29500 50000 65000 20500 30500
rt fo rd s h i re 27500 32000 35000 40000 37500 44000 75000 85000 22000 25000
n 18000 22000 27500 40000 28500 40000 65000 80000 20000 27000
I bans 28000 33000 35000 47500 40000 50000 65000 95000 31500 39500
ord 27000 30000 36000 40000 41000 48000 73000 88000 32000 42000
I don 17500 20500 28000 34000 30000 38000 60000 75000 18000 23000
nsford 21000 29500 26000 39000 28500 39000 58000 95000 20000 30500
le s te r 20000 21000 24000 27000 24000 28000 58500 65000 25000 70000
DW 25000 40000 28000 50000 29000 57500 50000 145000 17000 25000
lend on Sea 20500 22500 27000 31000 27000 34000 62500 67500 22500 31500
iton 23000 26000 28000 33000 28000 34000 66000 72500 25000 . 28000
;rbury 19500 25000 25000 35000 25000 32500 45000 57500 22000 , 27000
>ourne 20000 25000 28000 33000 30000 37500 50000 65000 27500 33000
Kent 17700 21000 25500 32750 25500 33750 46000 61500 21500 30750

itone 23000 25000 31000 35000 34000 38000 56000 73000 20500 23500
iy 17250 19750 24500 27500 25500 29000 48500 53500 17000 19000
•idge W ells 24000 25750 34000 37000 35000 40000 67500 75500 27500 32500
te s te r 23000 32000 25000 45000 30000 ,37500 55000 85000 30000 36000
Iford 27500 33000 32000 38000 35000 40000 71000 79000 28000 45000
i Surrey 29000 39000 34000 50000 37000 60000 71000 130000 28000 41000
ite 28000 34000 35000 42500 34000 40000 55000 85000 30000 36000
ing 22500 29000 27500 35000 30000 36000 62000 72000 24000 30000
Berkshi re 28000 32000 36750 42500 35000 43000 72500 80500 28500 33000
ks 20000 22000 34000 36000 33000 35000 64000 66000 22500 24500
d 28500 37500 30000 45000 31500 46950 55000 100000 25000 42000
o rd s h ire 17000 28000 22000 40000 24500 36000 42500 62000 20000 28000
ng 24000 27000 32000 37000 32000 37000 65000 75000 26000 29000
ks 21000 30000 27000 42000 32500 44000 67000 87500 26000 45000
gstoke 25500 29500 34000 39500 29500 40000 55000 78000 23500 34000
mouth 14500 17000 22500 24500 25000. 29000 55000 60000 23000 39000
it 18000 22000 22000 25000 26000 30000 50000 60000 20000 35000
e s te r 22000 28000 26500 36500 28000 37000 55000 70000 29500 35500
t (I0W) 17000 20000 21000 25000 23000 26000 45000 50000 22500 32500
ampton 12000 23000 22000 32000 24000 32000 47000 75000 27000 45000
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iND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
E RANGES: SPRING 1984

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in  3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

EAST
'd 16500 19500 26000 33000 27500 33000 58000 75000 22500 32500
tfo rd s h ire 30000 33000 37500 42500 42500 47500 82500 87500 24000 27000

19000 23000 27500 42500 29000 42500 65000 80000 21000 30000
Dans 30000 34000 36500 50000 42000 52500 75000 95000 35000 43500
'd 28000 32000 37000 48000 42000 50000 75000 95000 33000 43000
ion 18000 24000 29000 37500 32000 40000 62000 80000 19000 25000
jfo rd 22000 26000 28000 33000 30000 34000 65000 90000 22500 25000
;s te r 20750 22000 26000 27250 28500 29750 59500 65000 18000 26000
* 32000 40000 35000 55000 38000 57500 90000 145000 40000 70000
;nd on Sea 21000 23000 27500 31500 28000 35000 65000 70000 23000 53000
:on 24000 27000 30000 35000 31000 35000 67500 90000 26000 30000
•bury 21000 27500 27000 37000 27000 38000 50000 65000 23000 32000
)urne 21500 26500 29000 34000 31000 38000 57500 75000 27500 35000
lent 18250 22000 28000 34500 28500 35000 48000 62000 23000 33000
:one 23500 25000 32000 36000 35000 38500 57000 74000 21500 24500

17000 20000 24500 27500 27500 30000 48500 53500 17500 20000
dge W ells 27000 30000 37000 40000 38000 43000 74000 83000 30000 35000
ss te r 31000 35000 50000 52000 45000 49000 70000 75000 39000 41000
ord 30000 34500 36000 38000 37000 43000 76000 87000 37000 45000
Surrey 30000 39000 37000 50000 38000 60000 72000 130000 29000 41000
:e 29000 37500 35000 50000 34000 47500 70000 105000 25000 39000
ng 24000 31000 28500 36000 31000 37000 65000 72000 24500 31000
e rk s h ire 31000 36000 39000 46000 40000 48000 77500 90000 32000 37000,
s 20000 22000 36000 38000 34000 36000 72500 77500 24000 26000
I 28500 37500 32000 45000 32000 45000 72500 82500 27500 42500
rdsh i re 17000 20000 24000 32000 26000 32500 45000 60000 20000 22000
9 26000 29000 34000 40000 34000 40000 70000 80000 28000 31000
s 22000 33000 29000 41000 34000 41000 70000 88000 29000 38000
sto k e 26000 28000 35000 40000 31500 37500 60000 80000 23500 25000
outh 14500 17000 23500 25500 28500 33000 55000 60000 23000 39000

22000 24000 23000 26000 27000 35000 54000 64000 20000 35000
s t e r 25000 30000 35000 45000 35000 43000 65000 75000 38000 42000

(I0W) 17500 20000 24000 27000 24000 28000 50000 55000
mpton 12000 25000 24000 36000 25000 35000 50000 78000 22000 46000

137



\ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
:E RANGES: AUTUMN 1984

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house

Interw ar
sem i-detached
house/bungalow

Post 1960
sem i-detached
house/bungalow

Post 1965 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

I EAST
ird 16500 21000 26000 37500 28000 37500 60000 75000 25000 38500
ord 35000 38000 40000 45000 48000 52000 85000 110000
i 21000 27000 27500 47000 31000 47000 70000 90000 22500 35000
bans 34000 38000 45000 55000 47500 57500 85000 105000 36000 43000
rd 29500 34000 39000 50000 44500 53000 78000 95000 35000 45500

18000 25000 31000 40000 35000 42000 65000 84000 20000 26000
isford 23000 27250 29500 34750 31500 35750 68000 94500 23750 26250
e s te r 22250 23250 27500 28750 29750 31500 61000 66500 18500 26000
ton 35000 42000 40000 55000 42000 58000 88000 145000 40000 70000
end on Sea 23000 25000 29000 32000 31000 37500 68000 73000 25000 56000
ton 26000 29000 33000 39000 34000 40000 75000 90000
rbury 22000 29000 28500 39000 28500 40000 52500 68250 25000 * 34000
ourne 23500 28000 31000 36000 33000 40000 60000 90000 29000 . 36000
stone 19250 23250 29500 36500 29000 36000 50000 65000 23000 35000
tone 24000 26000 36000 38500 36500 41000 65000 80000 22000 25500
ham/Chatham 18000 21000 26500 29500 31000 34000 52500 60000 17500 20000
idge Wells 25000 30000 38000 43000 33000 42000 75000 85000 30000 35000
am 31000 37500 50000 55000 45000 49000 70000 78000 39000 42500
ford 33500 36000 37500 42500 42500 45000 87000 95000 40000 47500
t-on-Thames 40000 50000 45000 55000 50000 70000 80000 170000 40000 60000
te 33000 45000 38000 55000 37000 50000 75000 115000 34000 45000
ing 25000 32000 29500 37000 32000 38000 68000 76000 25000 32000
ihead 33000 38000 42000 49000 44000 51000 80000 97500 34000 40000
aury 24000 26000 37500 42500 37500 40000 75000 80000 26500 28500
i 28500 40000 32000 47000 32000 45000 .73000 86000 30000 44000
'Y 18500 21500 25000 33000 28000 35000 48000 62000 22000 24000
19 27500 30000 36000 42000 36000 42000 73500 85000 29000 32500
Vycombe 27000 34000 35000 45000 37000 46000 75000 90000 33000 39000
js toke 28000 30000 37000 40000 33500 41500 63000 80000 25000 28000
nouth/Havant 16000 18500 25000 30000 31000 36000 60000 67500 24000 39000
am 22000 26000 25000 32000 30000 38000 55000 70000 20000 35000
i s te r 27250 32750 35500 46250 35500 44000 70750 81750 40750 45000
't(IOW) 17500 21000 24000 28000 24500 28500 50000 55000
jmpton 12000 26000 24000 39000 25000 38000 60000 78000 29000 46000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

CE RANGES: SPRING 1985

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 In terw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

H EAST
ord 17000 20000 27000 39000 29000 39000 63000 77500 25000 38500
ford 38000 40000 42000 50000 50000 56000 90000 120000 30000 40000
n 21000 28000 29000 50000 32000 48000 23000 36000
I bans 36000 40000 48000 58000 50000 60000 90000 110000 37000 44000
ord 30500 35000 40000 51500 46500 55000 81000 99000 36500 47250
s 19000 26000 32000 42000 35000 44000 65000 88000 21000 26000
msford 25000 29000 31000 37000 33000 40000 71500 90000 24500 27500
h e s te r 22500 24500 28500 30000 30000 33000 62500 67500 . 19500 27000
hton 45000 50000 60000 65000 55000 60000 100000 130000 32500 65000
hend-on-Sea ' 24000 26000 30000 33500 32500 39000 70500 76000 26000 58500
hton 27000 30000 35000 40000 36000 42000 75000 90000 27500 35000
erbury 23500 32000 31000 42000 32500 42500 55000 72500 26500e 35500
bourne 24000 28500 31000 37000 33000 41000 65000 95000 29500* 37000
estone 20250 24500 30250 37500 31250 38500 53000 69500 24250 36750
stone 25000 28000 37500 41000 37500 43000 70000 85000 23000 26500
'ham/Chatham 19000 25000 30000 38000 34000 41000 54000 65000 20000 23000
rid g e  Wells 27000 33000 38000 46000 36000 45000 75000 95000 30000 36000
ham 32000 37500 50000 57500 45000 49000 72500 87500 39000 42500
dford 35000 38000 39000 44000 44000 47500 89000 97500 45000 50000
on-on-Thames 41000 51000 47000 56000 51000 70000 85000 180000 42000 61000
a te 35000 50000 40000 60000 39000 55000 80000 125000 35000 48000
h ing 26000 33000 31000 39000 34000 40000 70000 79000 26000 33000
enhead 37000 43000 46000 55000 49000 57000 90000 110000 36000 44000
sbury 27000 30000 40000 45000 40000 46000 78000 . 100000 28000 30000
rd 28000 45000 33000 50000 33000 50000 73000 90000 32000 46000
ury 18500 23000 26000 35000 28000 36000 48000 64000 22000 24000
ing 28000 31000 37000 42000 37000 43000 75000 87000 30000 34000
Wycombe 27500 36000 36000 48000 38500 .48000 80000 97500 34000 40000

ngstoke 30000 32000 41000 44000 34000 42500 65000 80000 28000 30000
smouth/Havant 19000 24000 27500 33000 33000 38000 63000 67000 24000 40000
ham 23000 27000 26000 32000 32000 38000 55000 70000 22000 35000
h e s te r 28500 34500 38000 49500 38500 47750 74000 85250 42500 47000
ort(IOW) 19500 23000 28000 31000 27000 32000 50000 57500
hampton 13000 28000 25500 40000 26000 40000 60000 80000 32000 50000
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MD REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
•RANGES: AUTUMN 1985

3REAT BRITAIN:
TOWNS BY HOUSE TYPE AND ACE OF HOUSE  - SECONDHAND DWELLINGS

£

P re -1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)
(m odernised) house (m odernised) house s to re y  block

From To From To From To From To From To

EAST
i 22000 30000 30000 45000 30000 45000 65000 80000 26000 45000
'd 40000 50000 45000 55000 54000 59000 95000 125000 32000 46000

28500 33000 37500 55000 38500 50000 90000 100000 33000 43000
ms 42500 46500 56000 64000 56000 64000 110000 130000 40000 50000
i 40000 45000 55000 65000 55000 65000 90000 110000 37000 51000

27000 30000 44000 48000 38000 48000 72000 96000 23000 30000
Ford 27500 32500 35250 41750 35000 42000 75000 95000 26000 29000
>ter 26000 29000 30000 37000 36000 40000 63000 75000 26000 30000
m /ChigwelI 52500 57500 67500 75000 60000 65000 105000 135000 35000 60000
id-on-Sea 25500 28000 33500 37000 36000 42000 73500 ■ 80000 27000 60000
m 33000 36000 40000 45000 42500 45000 85000 100000 27500 35000
jury 26500 34500 35000 45000 34000 45000 58500 77000 28000 *37500
jrne 29000 34000 35000 45000 35000 43000 75000 105000 29500 -37000
:one 22000 28000 31500 39500 32500 40000 55500 72500 25250 38250
>ne 28000 31000 40000 45000 41000 46000 75000 90000 24000 28000
lham 22000 28000 32000 41000 36000 46000 57000 70000 22000 25000
ige Wells 30000 35000 41000 48000 40000 49000 78000 95000 30000 38000
i 39000 41000 52000 56000 45000 49000 80000 90000 35000 37500
>rd 40000 45000 45000 50000 47500 52000 95000 105000 47500 52500
on-Thames 44500 55750 50000 61500 55500 77700 88750 188500 44500 66500
! 38000 54000 45000 63000 45000 58000 90000 135000 36000 52000
ig 32000 37000 42000 48000 38000 44000 80000 88000 31000 37000
iead 43000 47000 55000 65000 52000 62000 100000 130000 39000 47500
iry 34000 36000 52000 56000 45000 48000 87000 100000 29000 31000

45000 57000 40000 52500 37500 50000 75000 90000 36000 50000
' 23000 24500 29000 35000 28000 37000 50000 65000 22500 24500
I 33000 35000 46000 48000 45000 50000 85000 95000 33000 36000
combe 35000 42000 41000 50000 43000 51000 85000 110000 35000 42000
toke 33000 35000 45000 50000 42500 50000 70000 85000 30000 33000
iuth/Havant 27500 31500 38000 42500 36000 40000 65000 70000 24000 43000
i 26000 31000 31000 37000 35000 43000 60000 80000 25000 32000
te r 39000 47000 48000 57500 42000 52000 80000 97000 45000 55000
( I0W) 21000 25000 30000 35000 30000 35000 52500 62500
ipton 24000 26000 31000 34000 32000 42000 57500 85000 34000 52000
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IND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
:E RANGES: SPRING 1986

GREAT BRITAIN: 
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To From To From To From To

EAST
rd 28000 33000 39000 49000 40000 50000 68000 85000 27500 45000
ord 45000 55000 52500 62500 55000 62500 100000 130000 35000 40000

29000 33500 38000 56000 38500 50000 90000 100000 33000 43000
bans 45000 55000 60000 70000 60000 70000 115000 140000 42500 52500
rd 43000 47000 59000 70000 57750 70000 95000 115000 39000 53000

28000 34000 46000 54000 44000 54000 75000 97500 25000 32000
sfo rd 30000 35000 38000 45000 37000 44000 80000 100000 28000 32000
e s te r 27000 30000 31000 39000 37000 41000 64000 77000 27000 31000
ton/C higw elI 57500 62000 70000 80000 65000 72500 110000 145000 38000 65000
end-on-Sea 27000 32500 36000 40000 39000 47000 78000 85000 30000 62500
ton 34000 37000 42000 47000 44000 48000 90000 110000 30000 37000
rbury 28500 36500 37000 47500 35500 47000 60000 82000 2900CL 39000
ourne 31000 36000 37000 47000 37000 45000 80000 112500 30000 40000
sto n e 24000 30000 33000 41500 34000 42000 57500 76000 26500 40000
tone 30000 35000 43000 49000 43000 49000 78000 93000 28000 33000
ngham 24000 31000 34000 44000 36000 50000 63000 85000 24000 27000
idge W ells 32000 40000 44000 55000 40000 50000 85000 110000 33000 42000
am 44000 49000 57000 63000 51000 56000 90000 105000 38000 40500
fo rd 40000 45000 46000 52800 50000 55000 100000 110000 47800 55000
n-on-Thames 46000 57000 52500 63000 57000 79000 90000 190000 47000 69000
te 42000 60000 50000 60000 50000 65000 95000 145000 40000 60000
ing 33000 36000 48000 51000 40500 44500 84000 88000 34500 37000
nhead 46000 54000 58000 68000 53000 64000 110000 140000 40000 49000
bury 35000 37000 54000 57000 46000 50000 90000 105000 31000 34000
d 45000 60000 42500 57000 42500 56000 . 85000 105000 38000 .55000
ry 24500 26000 31000 37500 30000 38000 54000 68500 24000 26500
ng 34000 36000 47500 49500 46500 51500 87500 97500 34000 37000
Wycombe 37000 44000 43000 52000 45000 55000 95000 125000 36000 44000
gstoke 36000 39000 48000 54000 44000 53000 75000 90000 32000 35000
mouth/Havant 28000 32000 38000 42500 40000 45000 67500 72000 26000 45000
am 28000 32500 33000 40000 37000 45000 65000 85000 27000 34000
e s te r 41000 49500 50500 60500 45500 56000 84000 105000 47000 57500
rt(IOW) 21000 25000 30000 35000 31000 35000 57000 70000
ampton 26500 30000 31000 36000 32000 42000 57500 86000 25000 45000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
I RANGES: AUTUMN 1986

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 
te r ra c e d  house 
(m odernized)

From To

In terw ar 
sem i-detached 
house (m odernized)

From To

Post 
semi - 
house

From

1960
detached

To

Post 1960 
detached house

From To

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To

:ast

\ 33000 36000 43000 53000 43500 53500 75000 95000 32000 50000
•d 47500 57500 55000 65000 60000 67500 110000 125000 37500 42500

32500 36000 42500 60000 40000 55000 92500 105000 33000 44000
ms 52000 60000 65000 75000 64000 74000 125000 145000 48000 58000
1 47000 52000 63000 75000 61750 75000 102000 125000 42500 58000

30000 36000 48000 56000 45000 56000 78000 100000 26000 33000
ord 31500 37500 40000 48000 39000 46000 84000 105000 29500 33500
te r 29500 35000 33000 45000 37000 45000 65000 78000 28000 33000
-n/Chigwel I 62500 67500 76000 87500 70000 77500 120000 157500 42500 70000
d-on-Sea 31000 36000 40000 43000 42500 50000 84000 94000 32500 67500
n 38000 42000 45000 50000 47500 52500 95000 125000 34000 40000
ury 31000 39000 39500 50500 38000 49500 66000 90000 31500 41500
rne 35000 42000 40000 48000 42000 48000 90000 120000 33000 43000
one 25000 32000 35000 44000 36000 45000 62500 82000 28000 42500
ne 35000 39000 48000 55000 48000 55000 83000 100000 32000 36000
ham 28000 35000 35000 49000 42000 57000 65000 85000 27000 31000
ge Wells 36000 46000 47000 60000 50000 68000 85000 120000 35000 48000

49000 52500 59000 67000 55000 65000 95000 115000 42500 45000
rd 43000 49000 49500 57000 54500 60000 110000 120000 50000 59000
on-Thames 52500 65000 60000 75000 67000 90000 110000 200000 50000 70000

50000 65000 60000 75000 60000 75000 105000 170000 45000 55000
9 37000 40000 50000 56000 43000 48000 90000 100000 37000 41000-
ead 47000 56000 60000 71000 59000 72000 120000 148000 43000 53000
ry 36000 39000 59500 64000 50000 53000 95000 110000 33000 36000

47500 64500 47500 64500 47500 62500 87500 125000 40000 59500
T 38000 50000 45000 55000 47500 50000 70000 85000 38000 39000

38000 40000 50000 55000 50000 55000 90000 100000 35000 40000
oombe 39000 47000 46000 58000 49000 60000 95000 135000 39000 48000
toke 45000 47000 53000 56000 50000 60000 90000 105000 38000 42000
Jth/H avant 30000 35000 43000 48000 42000 47000 68500 75000 28000 47500

28500 35000 33500 40500 37000 46000 65000 95000 27000 35000
te r 45000 53000 54000 62000 50000 58000 90000 107000 48000 58000
: iow)
3ton

24000
30000

29000
42000

32000
35000

37000
45000

34000
33000

40000
45000

65000
75000

70000
95000 27000 45000
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

GERANCES: AUTUMN 1983

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

P re -1919 Interw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in  3 (o r more)

house/bungalow house/bungalow s to re y  block

From To From To From To From To From To

H WEST
nemouth 21500 23500 24750 29000 26750 28000 63000 70000 23500 30000

D orset 22000 28000 26500 31500 28500 34000 47500 60000 28000 31000
ick 17500 22500 22000 26000 24500 28750 39000 47500 23500 29500
er 20000 23000 26000 35000 27000 31500 50000 60000 20000 23000
h Devon 17000 20000 25000 30000 23000 27500 48500 65000 16000 25000
outh 18000 22000 25000 29000 28000 33000 55000 65000 18500 28000
orme I 16500 21000 19000 27000 19500 30000 34000 50000
r s e t 15500 19500 22000 27000 24000 28000 45000 54000 18500 22000
ay 19000 22000 22000 25500 24500 29500 55000 25000 32000

18000 27000 22000 35000 23000 40000 55000 90000 18500 37500
to i 13000 21000 21000 36000 22000 27500 60000 70000 19500 23000
tenham 20000 26000 25000 32000 25000 35000 48000 70000 25000. 32500
c e s te r 16000 20000 23000 27000 23000 27500 45000 60000 27500 32500
h West Avon 18000 21000 23000 30000 24500 27500 55000 75000 18500 30000
h W iItsh i re 15000 17000 23000 28000 23000 30000 50000 60000 19000 20000
h W iI tsh ire 21000 26250 26750 33500 28000 35000 52400 65500 19250 24000

S
10250 15500 14000 22500 16500 24500 26750 47250 8000 13500

i f f 14500 20000 27000 32000 29000 36000 52000 64000 23500 28500
Dyfed 15500 21000 21500 25000 23000 26000 41000 54000 20000 27000
Dyfed 10500 17000 17000 24000 17500 25000 40000 50000

iy r  TydfiI 11000 16000 19000 22000 20000 26000 40000 60000
ypridd 9500 17250 18000 25000 16250 21000 29000 43500
sea 7500 17000 18000 28000 19000 28500 40000 60000 20000 30000
gavenny 19000 22000 28000 30000 27000 29000 45000 48000
3r 11500 15750 17000 23000 18500 26250 31500 44000
/n Bay 9000 16500 17000 25000 19000 26000 30000 50000 13000 40000
Drt 13000 15500 20500 23500 22250 25500 44000 52500
"ipool 14000 18000 20000 24000 24000 28000 40000 45000
lam 8500 11000 12750 19000 14500 23500 34000 54500
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\ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
:E RANGES: SPRING 1984

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

P re -1919 
te r ra c e d  house

In terw ar 
sem i-detached 
house/bungalow

Post 1960
sem i-detached
house/bungalow

Post 1965 
detached house

Post 1960 f l a t  
in 3 (o r more) 
s to re y  block

From To From To From To From To From To

WEST
emouth 22000 24000 24750 29000 27500 28500 64000 75000 23500 30000
Dorset 22000 28000 27500 32500 30000 36000 47500 60000 28000 33000
ck 19000 24500 25000 29000 26000 32000 47000 56500 26000 32000
r 21000 24000 29000 35000 27500 35000 52500 62500 20000 25000
Devon 18000 20000 28000 32000 24000 27000 55000 65000 22000 25000

J t h 19000 23000 26500 31000 30000 35000 57000 66000 20000 29000
rmel 17000 22000 19500 28000 20000 30000 40000 60000
set 17000 19250 24500 27500 26000 28500 51000 56000 21000 23000
i 21000 24000 24500 27500 25500 29500 56000 80000 25000 40000

22500 28500 23500 36500 25000 42000 65000 92500 26500 40000
Dl 14000 22000 22000 27000 23000 28500 65000 75000 20000 £4000
;nham 22000 27500 25000 32000 26000 36500 50000 75000 28000 35000
;s te r 16000 20000 23000 27000 23000 29000 50000 70000 22500 32500
West Avon 19000 22000 24500 32000 25500 29000 60000 80000
W iltsh ire 16000 18000 23000 28000 24000 31000 50000 60000 19500 22000
W iltsh ire 25000 27500 32000 35000 33250 36500 61750 67750 22750 24750

12500 16500 20000 24000 21000 26000 40000 50000 9500 14000
15000 20000 28000 33000 30000 36500 57000 66500 24000 29000

yfed 15500 21500 21500 25500 23000 26000 42000 55000 20000 27000
yfed 10800 17500 17500 25000 18000 25750 41000 51000
r T ydfil 11500 16000 23000 27000 40000 50000
rid d 8500 17500 18000 25000 18750 27750 32000 51500
a 8000 18000 19500 29500 20000 31000 43500 65000 21000 32000
venny 19000 22000 28000 30000 27000 29000 47000 50000

14000 16000 20000 23000 23000 26000 38000 44000
Bay 13500 20000 22000 28000 22500 30000 42500 50000 25000 40000

t 14500 16750 22250 24500 23500 27000 50000 58000
001 15000 20000 22000 26500 26000 31000 44000 50000
m 8500 11000 12750 19000 14500 23500 34000 54500
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XND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS 

:E RANGES: A U TUM N 1984 

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

.. £

P re -1919 Interw ar Post 1960 Post 1965 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)

house/bungalow house/bungalow sto re y  block

From To From To From To . From To From To

\ WEST
î 23000 25500 27500 29250 29000 31500 69500 80000 23500 30000
DUth 25000 30000 30000 35000 32500 37500 52500 65000 30000 34000
) 20500 26000 26500 30500 28000 34000 50000 60000 28500 35000
;r 22000 25000 30000 37000 29000 35000 55000 65000 20000 25000
stap le 19000 22000 27000 30000 25000 28000 50000 65000 20000 25000
DUth 20500 25000 28500 33500 32500 37500 61000 71000 21500 30000
js te l I 19000 24000 20000 29000 20000 30000 40000 65000
Con 17750 19750 25500 28500 28000 31000 57000 62000 23000 28000
jay /P aign ton 22000 25000 25500 28500 27500 31000 58000 85000 25000 40000

24000 29500 23500 38000 25000 43500 67500 92500 28000 42000
Col 14500 22500 23000 28000 24000 29500 67000 77000 20000 25000
tenham 23000 29000 27000 35000 28000 37500 54000 80000 28000 . 36000
ceste r 17000 21000 23000 30000 24000 37500 50000 80000 22000 32500
Dn-s-Mare 19500 22500 26000 33000 26500 31000 65000 82000
don 16500 18500 23750 29000 25000 32000 52000 63000 19750 22500
s bury 26500 29000 34000 37500 35250 38750 65000 71500 23750 26000

Send 13500 18000 21000 25000 22000 27000 40000 52000 10000 15000
i f f 15500 21000 28250 33250 30250 36750 58500 67000 24250 29500
rfordw est 15500 22500 21500 26000 23000 26500 45000 55000 20000 27000
> lli 9500 16500 17000 25000 17000 25000 43000 52000
iy r T ydfiI 12000 16500 23000 27000 40000 50000
/ p r idd 8500 18000 18500 25750 18750 28250 32000 54800
sea 9000 19000 20000 31000 21000 32500 45000 67500 21000 33000
gavenny 19000 23000 28500 30500 28000 30500 47000 50000
sr 15000 17000 21000 24000 23000 26000 38000 44000
dudno 13500 20000 22000 28000 22500 30000 42500 50000 25000 40000
o r t (Gwent) 15250 17500 24000 26500 25000 28750 51500 60000
own 17000 20000 22000 26500 27500 31000 47000 52000
ham 13000 16500 16500 23000 18500 24500 38000 54500
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
E RANGES: SPRING 1985

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

£

In terw ar Post 1960 Post 1965 Post 1960 f l a t
sem i-detached sem i-detached detached house in  3 (o r more)
house/bungalow house/bungalow s to re y  block

From To F rom To From To From To From To

WEST
28500 34500 38000 49500 38500 47750 74000 85250 42500 47000

th 26000 31000 31500 36500 34000 39000 55000 65000 31500 36500
22500 28000 28000 33000 28500 36000 55000 65000 28500 35000
23000 26000 31000 39000 31000 39000 56000 67000 21000 26500

ap le 19000 22000 28000 31000 27000 30000 60000 65000 27000 30000
th 21500 25500 29000 34500 33000 39000 62000 72500 21500 30000
te l  I 19000 25000 20000 29000 21000 30000 42500 67500
n 18500 23000 26000 29500 28500 32500 59000 68000 23500 29000
y/Paign ton 23000 26500 26000 30000 29000 33000 60000 85000 26500 40000

25000 30000 28000 40000 35000 45000 75000 95000 29500 42500
I 15000 23000 23000 28500 24500 30000 70000 80000 22000 .26000
-iham 23000 29000 29000 37000 29000 38500 56000 83000 28000 .36000
s te r 17250 21250 23500 30500 24250 38000 50000 80000 22000 32500
-s-Mare 20000 24000 27000 34000 27000 32500 67500 85000
1 18000 20000 28000 33000 29000 36000 60000 71000 21000 23000
jry 27500 30000 35000 38750 36500 40000 67000 73750 24500 26750

id 14000 18500 21000 26000 22000 30000 40000 55000 12000 17000
f 17000 22000 29000 34500 31500 37500 56750 66750 27000 30000
irdwest 16000 23000 22000 26500 23500 27000 45000 56000 20000 28000
. i 9800 17000 17500 26000 18000 26000 45000 55000
' T ydfil 12000 16500 23000 27000 42500 52500
■idd 8750 18250 18500 26000 19000 28500 32500 54500
i 9000 20000 21000 31000 22000 34000 47000 70000 22000 45000
fenny 21000 24000 29000 33000 30000 35000 50000 57500

15000 17000 21000 24000 23000 26000 38000 44000
ino 13500 20000 22000 28000 22500 30000 42500 55000 25000 40000
: (Gwent) 15250 18000 24000 27500 25000 29000 51500 60000
) 17000 20000 22000 28500 27500 31000 47000 52000
i 13500 16500 18000 23000 18500 24500 40000 55000
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: AUTUMN 1985

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE  -  SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in  3 (o r more)
(m odernised) house (m odernised) house s to re y  block

From To From To From To From To From To

WEST
28000 31500 33750 34250 32500 37250 75000 95000 25500 38750.

th 28500 33000 34000 39000 35000 39500 60000 70000 32000 37000
25000 30000 29500 35000 29000 37000 58000 70000 29500 . 36000
26500 28000 39000 45000 34000 40000 60000 85000 24000 30000

ap le 21000 25000 30000 37000 29000 32000 63000 68000 29000 32000
th 24500 30000 30500 38000 30000 39000 60000 73000 22000 30000
te l  I 20000 27500 22000 30000 24000 31000 50000 75000
n 19250 24000 29000 32500 29250 34500 59500 70000 24000 30000
y /P a ign toh 26000 29000 28500 35000 32000 36000 65000 90000 26500 40000

28000 31000 33500 42500 36500 46000 75000 96500 29500 43500
I 22000 25000 24000 30000 29000 32500 75000 82000 23000 27000
nham 26500 35000 33000 40000 29000 40000 58000 87000 30000 38000
s t e r 18500 23500 27000 33000 24000 34000 50000 80000 22500 32500
-s-M are 21000 25000 27000 32000 25000 35000 58000 70000 30000 40000
n 22000 26000 33000 40000 30000 38000 65000 80000 21000 24000
iury 28750 31750 38000 42000 39000 43000 70750 78000 26000 28250

;nd 17000 23000 22000 26000 22500 33000 42000 55000 12500 17500
f 23250 28500 40500 43000 33500 39000 58000 70000 28000 31000
ordwest 22500 23000 29000 30000 25000 28000 48000 60000 20000 28000
l i 14000 19000 22000 28000 19000 27000 48000 60000
r T ydfiI 16000 19000 26000 29000 44000 54000
iridd 14750 18750 18750 26500 . 19500 29500 32500 55000
a 16000 26000 25000 36500 23000 36000 48000 73000 22500 45000
venny 25000 29000 33000 38000 32000 37000 52500 59500

16500 19500 23500 26500 25000 28000 39500 44000 10000 13000
idno 16000 22500 24750 27500 25000 30000 40000 50000 25000 40000
t  (Gwent) 15500 19000 25000 29000 26750 33000 50000 60000
in 18500 23000 24000 30000 27500 31000 47000 52000
m 14500 17000 20000 25000 22500 27000 42500 57500
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AND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
:E  RANGES: SPRING 1986

GREAT BRITAIN:
TOWNS BY HOUS E TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

Pre*1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To

\ WEST
29500 32500 34000 36500

)uth 28500 33500 36000 40000
) 25250 31500 29800 36500
;r 27750 29500 40000 47500
ita p le 22000 26000 33000 38000
>uth 25000 30000 30000 38000
is te l  I 20000 27500 22500 32500
:on 22000 27500 30000 34000
iay/Paignton 27500 30000 31000 37000

29000 32000 36000 44000
ol 19000 24000 28000 34000
enham 27500 36500 34000 42000
e s te r 19000 23500 28000 35000
n-s-M are 21000 30000 27500 35000
Ion 25000 32000 34000 42000
bury 30000 34000 39750 44000

end 17500 24500 22500 28000
ff 24000 29000 41000 43750
fordw est 22500 23500 29000 31000
H i 14500 19500 23000 29000
y r T ydfil 16750 19750
p rid d 14950 18950 18750 26500
ea 17000 28500 26000 37000
avenny 26000 30000 35000 39000
r 16500 19500 25000 35000
n Bay 16000 18000 22500 24500
r t  (Gwent) 20000 23000 28000 33000
wn 18500 23000 24000 30000
am 14500 17500 21000 26000

From To From To From To

34750 39750 80000 100000 26250 47500
37500 42500 65000 75000 34000 40000
29100 37350 58000 70000 29600 36200
35750 42000 70000 87500 25250 31500
30000 35000 64000 70000 30000 35000
30000 39000 60000 75000 23000 42000
25000 31000 50000 75000
30500 35000 59500 70000 24000 30000
33000 37500 65000 90000 26500 40000
37000 47000 80000 97500 30000 43500
30000 35000 77000 85000 24500 .  29000
33000 45000 62000 95000 30000 40000
35000 45000 55000 80000 22500 32500
27000 34500 58000 85000 26000 46000
32000 40000 65000 85000 23000 25500
40750 45000 73000 82000 28250 31750

22500 33000 42000 57000 15000 20000
33750 39500 60000 71000 28000 32000
26000 29000 48000 62000 20000 28000
19000 27000 48000 60000
28000 31000 44000 54000
19500 29500 32500 55000
24000 38500 48000 77000 24500 46000
33000 38000 55000 61000
27500 32000 40000 45000 10000 13000
25000 30000 40000 50000 25000 40000
28000 34000 55000 70000 22000 25000
27500 31000 48000 55000
22500 27000 43000 57500
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ND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

E RANGES: AUTUM N 1986

GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

Pre-1919 In terw ar Post 1960 Post 1960 Post 1960 f l a t
te r ra c e d  house sem i-detached sem i-detached detached  house in 3 (o r more)
(m odernized) house (m odernized) house s to re y  block

From To From To From To From To From To

WEST
Bournem'th 32000 35000 36000 40000 37500 43000 75000 100000 26750 52500
ith 30000 35500 38000 42500 39500 45000 70000 80000 36000 42500

26500 32500 30000 37500 30000 38000 60000 75000 30000 37000
28000 32000 37000 49000 36500 43500 70000 89000 24000 33000

ap le 25000 29000 37500 43000 35000 39000 68000 73000 33000 38000
th 25000 30000 30000 40000 31000 42000 65000 77500 25000 42000
t e l  I 22500 28500 30000 37500 28000 32500 60000 80000
n 23500 29000 32000 38000 32500 38000 60000 78000 25000 30000
y /P aign ton 29000 . 34000 36000 41500 37000 42000 70000 95000 30000 45000

30000 35000 39000 46000 40000 49000 ' 82500 98500 32500 44000
I 19500 24500 29000 35000 32000 37000 78000 86000 25000 30000
nham 29000 38000 35000 45000 34000 55000 70000 100000 32000 45000
s t e r 20000 24000 30000 38000 38000 48000 60000 85000 25000 33000
-s-M are 24500 34500 29000 39000 29750 36000 55000 70000 30000 48000
n 27500 35000 38000 44000 34000 45000 68000 90000 23000 26000
ury 32000 36250 42500 47000 43500 48000 80000 90000 30000 35000

nd 18000 25500 23500 30000 23500 35000 44000 58000 15750 21000
f 24500 30000 39000 44000 37500 43950 60000 71000 28000 32000
ordwest 22500 25000 29000 31000 26500 29000 48000 62000 20000 28000
li 15000 20000 23500 30000 19500 27500 49000 62000
r TydfiI 17000 20000 28000 31000 44000 54000
ridd 15500 19000 21500 28500 22000 30000 36500 55000
3 17000 29500 27000 38500 24500 39000 48000 79000 25000 49000
/enny 27000 32000 37000 42000 35000 40000 56500 63000

16500 21500 25000 36000 29000 34000 42000 47000 11000 14000
Bay 16000 18000 22500 24500 25000 30000 40000 52500 25000 40000

t  (Gwent) 20000 24000 27000 32000 28000 34000 55000 70000 22000 25000
19000 24000 25000 30000 28000 32000 48000 55000

n 15500 19000 22000 28500 22500 29000 43000 60000
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
IANGE OF PRICES: SPRING 1984

'.77 GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

2 Bed
tenement
c1900

From

f l a t

To

3/4  Bed
sem i-detached
or te r ra c e  c1900

From To

In terw ar 
4 roomed 
bungalow

From To

Mid 1960s 3 bed 
sem i-detached house 
e s ta te  type

From To

GOTLAND
iumfr ie s 9000 15000 22000 35000 22500 27500 20000 27000
i t ir l in g /K irc a ld y : 13000 22000 21000 35000 27000 40000 22000 29000
berdeen 26000 34000 40000 70000 50000 65000 40000 60000
irampian (R ural) 22000 27000 30000 35000 27000 30000
nverness 13000 20000 22000 30000 35000 42000 24000 30000
dinburgh 15000 35000 30000 53000 32500 45000 32000 40000
yr 14000 19000 28000 35000 30000 35000 28000 35000
lasgow 17000 19000 37000 45000 35000 38000 28000 30000
lasgow suburbs 14500 17500 37000 45000 35000 46000 24000 35000
reenock 14500 18000 25000 42000 37000 50000 26000 32000
undee 15000 19000 25000 35000 27500 35000 25000 - 82500
e rth 14000 17500 28000 35000 27500 40000 25000 32500

Mid 1960s 3 /4  bed 
detached house 
e s ta te  type

From To

Mid 1960s b e t te r  
q u a l i ty  e s ta te  
detached house

From To

Mid 1960s 
2 bed f l a t

From To

jm frie s 25000 35000 40000 45000 27000 32000
ti r l in g /K irc a ld y 28000 37000 45000 65000
serdeen 50000 65000 65000 85000 40000 45000
-ampian (R u ra l) 32000 37500 32000 37500
iverness 30000 40000 40000 60000 18000 23000
iinburgh 35000 45000 47500 65000 30000 47000
tr 35000 45000 50000 70000 20000 30000
asgow 32000 35000 50000 55000 23000 28500
asgow suburbs 30000 40000 44000 65000 25000 44000

•eenock 32000 38000 40000 50000 23000 42000
mdee 32000 38000 45000 60000 22500 27500
irth 34000 38000 45000 60000 25000 30000
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IND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
ÎGE OF PRICES: AUTUMN 1984

GREAT BRITAIN:
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

2 Bed 3/4  Bed In terw ar Mid 1960s 3 bed
tenement f l a t sem i-detached 4 roomed sem i-detached he
c1900 or te r ra c e  c1900 bungalow e s ta te type

From To From To From To From To

AND
ie s 9500 17500 23000 37500 22500 28000 20000 27500
in g /K irca ld y 13000 22000 21000 35000 27000 40000 22000 29000
een 26000 35000 42000 75000 52500 67500 42000 63000
ian  (R ural) 22000 30000 30000 35000 27000 31000
ness 13000 20000 24000 33000 35000 45000 26000 33000
urgh 16000 36000 35000 58000 40000 47000 33000 42000

15000 25000 30000 36000 32000 40000 30000 38000
DW 18000 21000 38000 50000 38000 42000 28000 32000
3W suburbs 10000 22000 25500 38000 35000 50000 27000 39000
5 16000 20000 27500 37500 27500 35000 27500 32500

15000 18500 28500 35000 27500 40000 27500 32500

Mid 1960s 3 /4  bed 
detached  house 
e s ta te  type

Mid 1960s b e t te r  
q u a l i ty  e s ta te  
detached house

Mid 1960s 
2 bed f l a t

From To From To From To

ies 26000 36000 40000 45000 27000 32000
ing /K irca ldy 28000 37000 45000 65000
»en 52500 67500 67500 88000 40000 45000
ian (R ural) 32000 38000 32500 40000
less 30000 40000 45000 60000 18500 24000
jrgh 35000 47000 50000 65000 30000 47000

35000 48000 50000 70000 23000 32000
)W 35000 42000 50000 65000 28000 32000
3W suburbs 32000 43250 45000 70000 28000 52500
ï 32500 38500 50000 60000 22500 27500

34000 38000 50000 60000 25000 30000
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INLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

RANGE OF PRICES: SPRING 1985

7.79 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

2 Bed
tenement
C1900

f l a t
3 /4  Bed 
sem i-detached 
or te r ra c e  c1900

Interw ar 
4 roomed 
bungalow

Mid 1960s 3 bed 
sem i-detached house 
e s ta te  type

From To From To From To From To

SCOTLAND
Dumfries 13000 17500 25000 40000 25000 35000 24000 30000
S ti r lin g /K i rc a ld y 14000 22000 21000 40000 29000 42500 25000 33000
Aberdeen 26000 36000 42000 75000 52500 70000 42500 65000
Grampian (R u ra l) 22000 30000 30000 37500 27500 31000
Inverness 13000 21000 25000 35000 36500 47500 27000 35000
Edinburgh 18000 37000 37000 61000 42000 52000 34500 44000
Ayr 15750 26500 32000 38000 34000 42000 30000 38000
Glasgow 40000 50000 40000 44000 28000 35000
Glasgow suburbs 16500 31500 40000 70000 34000 . 58000 29500 39500
Dundee 16000 21000 27500 37500 27500 35000 27500 35000
Perth 16500 20000 28500 35000 27500 40000 2850.0 « 32500

Mid 1960s 3 /4  bed 
detached house 
e s ta te  type

Mid 1960s b e t te r  
q u a l i ty  e s ta te  
detached house

Mid 1960s 
2 bed f l a t

From To From To From To

Dumfries 28000 38000 40000 50000
S ti r l in g /K irc a ld y 33250 46000 50000 67500
Aberdeen 52500 70000 70000 90000 40000 47500
Grampian (R ural) 32000 38000 33500 42500
Inverness 31500 42500 45000 63000 19500 25000
Edinburgh 37000 50000 52500 70000 31500 48500
Ayr 37000 50000 50000 70000 25000 35000
Glasgow 35000 45000 50000 65000 . 28000 32000
Glasgow suburbs 33000 48000 51000 90000 28000 54500
Dundee 34000 40000 50000 65000 24000 29000
Perth 34000 40000 50000 65000 25000 32000
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D REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
E OF PRICES: AUTUMN 1985

RE AT  BRITAIN:  
OWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

2 Bed 3/4  Bed In terw ar Mid 1960s 3 bedtenement f l a t sem i-detached 4 roomed sem i-detached housec1900 or te r ra c e  c l 900 bungalow e s ta te  type

From To From To From To From To

13500 17500 29000 48000 26500 37000 24000 30000
/Ki rca ld y 15000 22500 22000 40000 30000 42500 27000 33000

26000 37500 42000 75000 52500 70000 42500 65000
(R u ra l) 22000 31000 30000 37500 27500 31000

s 13500 23000 27500 40000 38000 52000 28000 37500
20000 38000 41000 63000 43000 54000 36500 47000
16500 27000 33500 39000 35000 43000 31000 39000
20000 33000 42500 55000 42000 47500 31500 37000

suburbs 17000 32000 41000 72500 35000 61000 29500 40000
17000 21000 27500 37500 30000 35000 27500 35000
16000 20000 28500 35000 30000 40000 28500 35000

Mid 1960s 3 /4  bed 
detached  house 
e s ta te  type

From To

Mid 1960s b e t te r  
q u a l i ty  e s ta te  
detached house

From To

Mid 1960s 
2 bed f l a t

From To

30000 38000 45000 55000
'Ki rca ld y 32500 48500 50000 68000 18500 21500

52500 70000 70000 90000 40000 47500
(R ural) . 32000 38000 33500 42500

i 33000 40000 47500 • 70000 20000 25000
i 42000 55000 55000 75000 33000 49000

38750 52500 52500 73500 26000 36000
37500 48000 52000 70000 30000 35000

uburbs 34000 49000 55000 90000 30000 57000
35000 42500 50000 65000 24000 30000
35000 42500 50000 65000 25000 32000
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NLAND REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS
’RICE RANGES: SPRING 1986

.81 GREAT BRITAIN:  
TOWNS BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

. . ■ £

2 Bed
tenement
c1900

f l a t
3 /4  Bed 
sem i-detached 
or te r ra c e  c l 900

In terw ar 
4 roomed 
bungaIow

Mid 1960s 3 bed 
sem i-detached house 
e s ta te  type

From To From To From To From To

GOTLAND
lum fn'es 13500 19000 29000 48000 30000 40000 25000 30000
lun ferm '/K 'ca ldy 15000 24000 23500 40000 32000 42500 28000 33000
iberdeen 26000 39000 43500 77500 54000 72000 42500 65000
1 rampian (R u ra l) 22500 32500 30000 38000 27500 32000
nverness 14000 24000 29000 42500 40000 57500 29000 39000
:dinburgh 22000 40000 42000 64000 43000 54000 36500 48000
yr 17000 28000 34000 40000 36000 45000 32000 40000
ilasgow 21000 35000 42500 57000 43000 56000 33000 41000
llasgow(Bearsden) 23750 32500 49000 . 85000 41000 62500 30000 41000
ilasgow(Eastwood) 19000 21500 43500 53500 44000 52500 32000 38000
undee 18000 24000 27500 37500 30000 35000 29000 37000
e rth 18000 23000 28500 37500 32000 42500 30000 ' *37000
lami Iton 18000 25000 30000 50000 45000 60000 28000 35000

Mid 1960s 3 /4  bed 
detached  house 
e s t a te  type

Mid 1960s b e t t e r  
q u a l i ty  e s ta te  
detached  house

Mid 1960s 
2 bed f l a t

From To From To From To

um fries 30000 38000 • 45000 55000
un fe rm '/K 'ca ld y 32500 48500 51000 68000 18500 22500
berdeen 53000 72500 72000 92500 40000 48500
rampian (R ura l) 33000 39000 34000 45000
nverness 35000 42500 48000 80000 21000 26000
dinburgh 42000 55000 55000 75000 33500 49000
y r 39500 52500 52500 73500 26000 37000
lasgow 38000 48000 55000 75000 33000 45000
lasgow(Bearsden) 37000 52000 62000 90000 46500 59000
Iasgow(Eastwood) 35000 43500 70000 84000 33000 41500
undee 35000 45000 50000 65000 24000 30000
e r th 35000 45000 50000 68000 25000 33000
ami I ton 35000 45000 55000 65000 25000 35000
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i REVENUE: VALUATION OFFICE PROPERTY MARKET REPORTS

LANGES: AUTUMN 1986

EAT BRITAIN:  
W N S  BY HOUSE TYPE AND AGE OF HOUSE - SECONDHAND DWELLINGS

£

2 Bed 
tenement 
c l 900

From

f l a t

To

3 /4  Bed 
sem i-detached 
o r te r ra c e  c19OO

From To

In terw ar 
4 roomed 
bungalow

From To

Mid 1960s 3 bed 
sem i-detached house 
e s ta te  type

From To

14500 19500 30000 50000 30000 43000 26000 31000
F alk irk 18000 25000 25000 40000 35000 45000 29000 37000

25000 40000 43500 77500 54000 72000 42000 65000
(R ural) 23000 34000 30000 39000 27500 33000

15000 25000 25000 42500 40000 57500 29000 39000
23000 41000 44000 66000 45000 56000 36500 50000
18000 28500 35750 42000 38750 48500 33500 42000
21500 36000 42500 59000 43000 57500 33000 41000

iarsden) 23750 32500 49000 85000 47000 67500 30000 41000
astwood) 20000 22500 45000 54500 45000 56900 33000 39000

18000 24000 27500 37500 32500 37500 29000 37000
18000 24500 28500 37500 32000 42500 30000 37000
19000 27000 30000 50000 45000 60000 28000 35000

Mid 1960s 3 /4  bed 
detached  house 
e s t a te  type

From To

Mid 1960s b e t t e r  
q u a l i ty  e s ta te  
detached  house

From To

Mid 1960s 
2 bed f l a t

From To

30000 38000 45000 60000
a lk i rk 32500 49500 51000 75000 19000 24000

53000 72500 72000 82500 40000 48500
R ural) 33000 40000 35000 47500

35000 42500 48000 75000 21000 25000
43000 58000 58000 77500 33500 50000
41500 54500 54000 75500 28000 40000
38500 49500 56000 77000 35000 47500

arsden) 37000 52000 62000 90000 46500 59000
stwood) 36500 45000 73000 88000 35000 44000

35000 45000 50000 65000 24000 30000
35000 45000 50000 70000 25000 33000
35000 50000 55000 70000 25000 37000
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8. Northern Ireland Department of Finance 
and Personnel (PPRU)

8.1 TECHNICAL DETAILS

(a) Source of data and timing
Northern Ireland Stamp Office data for existing dwellings and building societies’ 
records for new dwellings at mortgage completion stage.

(b) Types of data and periods covered 

Average prices: 1978 Q1 to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses
New/Non-new *
Type *
Size
Age
LOCAL DATA
Regions
Sub-regions *
Towns

BUYER DATA
First-time buyer
Former owner-occupier

(c) Frequency

Annual and quarterly

(d) Geographical coverage
Northern Ireland subdivided into seven sub-regions - Belfast, North Down, South 
Down, South Antrim, North Antrim, Derry and Fermanagh & South Tyrone.

(e) Method of analysis
Existing Houses: Simple averages based on details of all sales of existing houses
notified by solicitors to the Stamp Office (Northern Ireland), which passes returns to 
local Valuation Offices for their use. This information is accessed by the Policy 
Planning and Research Unit (PPRU) of the Department of Finance and Personnel and 
details of price, type, ward and district for sales in the preceding quarter are recorded. 
Any late notifications are collected as part of the next quarter’s inquiry and revised 
results are produced. Sales of houses at non-market prices are excluded.
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PUBLICATIONS

New Houses: Simple averages based on data provided by the largest building societies 
in Northern Ireland (currently six largest), through the Building Societies Association. 
About 70 per cent of new houses bought with mortgage loans are covered by this 
return, but there is no information on the proportion of new houses which are bought 
by other means.

LIST OF TABLES 

Average prices

8.1 Northern Ireland: new and existing dwellings, type of property. 1978-
8.2 Sub-regions: existing dwellings. 1978-
8.3 Sub-regions: small terraced houses (existing dwellings). 1978-
8.4 Sub-regions: medium/large terraced houses (existing dwellings). 1978-
8.5 Sub-regions: detached houses (existing dwellings). 1978-
8.6 Sub-regions: semi-detached houses and bungalows (existing dwellings). 1978-
8.7 Sub-regions: detached bungalows (existing dwellings). 1978-
8.8 Sub-regions: miscellaneous properties (existing dwellings). 1978-

CROSS-CLASSIFICATIONS OF DATA 
"a) Two-way classifications

Existing dwellings by sub-regions: Table 8.2

b) Three-way classifications - »

Existing dwellings by sub-region by type of house: Tables 8.3-8.8

PUBLICATIONS
a) Data

PPRU Monitor. Northern Ireland House Prices, Department of Finance and Personnel 
(PPRU), Belfast. Quarterly 

Northern Ireland Annual Abstract of  Statistics, Department of Finance and Personnel.
HMSO, Belfast. Annual 

Northern Ireland Housing Statistics, Department of the Environment (Northern Ireland). 
HMSO, Belfast. Annual

b) Description of methodology

None

c) Supplementary studies
None
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iNORTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

AVERAGE PRICES (at completion stage) 1978 -

8.1 NORTHERN IRELAND: NEW AND EXISTING DWELLINGS
£

TYPE OF PROPERTY (EXISTING DWELLINGS)

Year New E x is t in g  Small Medium Detached Semi-det Detached Other
Terrace Terrace House House/ Bungalow

Bungalow

1982* 24910 20737 9800 16261 34419 20594 29541 15444
1983* 24010 22638 11226 17374 36668 22199 31056 17504
1984* 25951 23509 11748 18219 39005 23408 33010 20540
1985* 28095 24988 13369 19813 42276 25066 34438 19342
1986* 30771 26891 15093 22101 43413 26171 36985 21348

1978 1 
2

18070
18490 11952 3960 6689 22637 12419 19065 7623

3 19040 13730 4028 7663 25255 13515 21404 7372
4 20620 13505 4401 9932 24949 14034 21566 7645

1979 1 21040 14282 5571 10024 24838 14910 22105 9987
2 21920 15604 5853 10682 26870 16005 24012 7870
3 22930 17967 7281 12508 29789 17709 26087 7556
4 25550 18680 7656 13061 32159 18577 28037 8705

1980 1 25640 18241 8240 13624 31825 18857 27201 7953
2 26610 18815 8859 14137 32121 19207 27691 „ 9479
3 26860 20373 9089 14533 35108 20092 28154 13558
4 26600 19063 9040 13554 32614 19624 28242 9009

1981 1 25530 19140 8023 16502 30741 18363 24802 9938
2 25370 20180 8910 14948 33022 20103 29328 16783
3 25490 20898 9433 16356 33980 20542 28806 16228
4 25120 19840 9362 15002 32854 20134 28894 16307

1982 1 25050 19264 8730 16162 33636 19852 28623 15501
2 24620 20434 9781 16688 33654 20411 29224 13072
3 25250 21252 10292 15878 34577 20822 29814 16872
4 24720 21506 10199 16312 35387 21009 30119 15818

1983 1 23650 21451 10428 16190 33886 21495 29784 15549
2 22790 22320 10779 17240 35323 22048 30875 16653
3 24250 23895 12064 18808 38992 22642 31782 18571
4 . 25090 22697 11478 16936 37780 22505 31553 18659

1984 1 25770 22234 10841 16294 37319 22796 31497 19662
2 25870 22565 11550 18924 37759 22600 32165 18086
3 26110 24619 12265 18925 39745 23766 34041 22047
4 25990 24135 12099 18259 40373 24202 33601 21368

1985 1 27080 23433 12041 19988 41793 23890 32931 19351
2 27590 24798 13121 19736 42648 24700 34605 16669
3 28660 26220 14259 19613 42503 26336 35111 19377
4 28850 24646 13629 20057 41911 24640 34404 21809

1986 1 29300 25965 14147 21454 41994 25130 36030 20378
2 31880 26120 14648 23023 40089 25818 37559 19967
3 30750 27716 15708 22316 44941 26656 36295 23342
4** 30830 27154 14831 21434 45027 26672 38491 21341

* Data for  e x i s t i n g  d w e l l in g s  are unpublished f ig u r e s  obta ined from V aluation  O f f ic e  records

** Data fo r  e x i s t i n g  d w e l l in g s  have been su p p lied  by PPRU in advance o f  p u b l ic a t io n  ( s u b j e c t  t o  r e v i s io n )
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HERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

AGE PRICES (completion stage) 1978 -

B-REGIONS: EXISTING DWELLINGS
£

B e lfa s t North
Down

South
Down

South
Antrim

North
Antrim

Derry Fermani 
South '

17888 25105 18491 21251 22080 20138 23384
19451 27331 20274 23284 24279 21794 22798
20210 28380 21801 24223 24518 22784 25816
22036 30081 23638 25988 26328 23206 24647
24887 31112 23446 26858 26331 24217 26465

14041 13567 16019 14101 8906 13539 11286
15905 17543 8690 15680 12677 14969 16105
10447 17448 12331 15544 15109 14143 15641

11972 17988 11869 15504 15894 14351 16196
12800 19816 12606 16280 18054 16228 16344
15751 21049 15416 18430 18799 17976 19319
16321 22840 14932 19514 18350 16660 19763

16287 22020 15572 19072 18748 16396 19717
16158 23012 15596 20048 19496 17131 21403
18683 24461 16970 20202 19832 18965 23646
17272 23037 15358 20915 16546 18674 19652

15982 21038 13189 19166 17928 16772 18570
17240 24808 17944 20573 22326 19552 22182
18122 25985 18416 21320 20831 19469 23480
16184 24153 18183 20284 22213 20571 23383

15787 24392 18117 20206 21667 19456 21941
17659 24661 18433 20283 21680 20104 24780
18549 25479 18469 22058 23030 18923 24123
18921 25603 19118 21986 21881 21673 22658

18450 25874 18622 21726 22069 20705 23037
18945 27170 20422 23194 23610 21513 21309
20747 28051 21474 24296 27291 22910 24363
19380 28096 20207 23658 24014 21790 22283

18744 26399 20803 23629 22644 22087 24763
19007 28515 21870 24193 24448 21569 25429
21661 29173 23459 24543 25394 23574 26728
20846 28923 20673 24359 25156 23559 25671

19640 27442 22479 25230 25984 20526 25928
20811 30843 22995 24543 26272 23355 24674
24260 31640 22923 26879 26069 24017 22893
21707 29364 25160 26513 27095 23955 26177

24700 29654 23716 26998 26465 22733 25859
23649 30113 23105 26138 26244 24334 27155
26461 31571 23729 27203 26778 24461 27039
24545 32743 23243 27089 25668 24922 25384

s u n p u b l i s h e d  f i g u r e s  o b t a i n e d  f ro m  V a l u a t i o n  O f f i c e  r e c o r d s
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NORTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

AVERAGE PRICES (at completion stage) 1978 -

8.3 SUB-REGIONS: SMALL TERRACED HOUSES (EXISTING DWELLINGS)

Year B e lfa s t North
Down

South
Down

South
Antrim

North
Antrim

Derry Fermanagh & 
South Tyrone

1982 9161 12931 9065 9930 11127 8745 9402
1983 10167 15144 10911 11553 12759 9519 13834
1984 10971 13983 12467 12531 12900 10697 9947
1985 12489 17432 12199 14529 15067 11657 14402
1986 14585 16468 13930 16780 16158 10635 13962

1978 2 6642 4645 6974 3081 2301 6254 4642
3 6815 6914 3039 4504 4018 3900 4026
4 3184 6825 4888 4854 7382 3025 7215

1979 1 4997 7795 4596 4474 7232 3473 7975
2 5505 7881 4682 5444 8655 4750 6787
3 6321 9121 6438 7977 10457 4723 7528
4 7043 10265 5901 7599 10080 4281 7725

1980 1 8485 10066 6530 7973 7690 5600 7469
2 8391 11610 6673 7533 10643 5880 12691
3 9126 11456 7168 8599 9422 4188 4850
4 8600 11589 7617 10061 8495 10103

1981 1 7836 10656 5815 8133 7577 7875 8930 .
2 8236 12084 7692 8461 12138 1500 10525
3 8903 13357 8369 10000 10052 5670 10200
4 8500 12781 7806 9692 10896 9439 11192

1982 1 8240 12262 8363 7718 10433 7918 10071
2 9090 12859 9322 10438 10261 7433 6360
3 9585 13439 8935 10856 10645 9531 13997
4 9611 12860 9857 10221 12416 9025 6748

1983 1 9580 14079 10460 10889 10820 6600 11194
2 10310 13192 10031 11256 11727 9200 12290
3 10392 16880 11810 12332 15308 10033 16851
4 10351 15539 11059 11746 12767 10682 13021

1984 1 10128 12846 11162 12599 9643 10833 10770
2 10450 15502 12917 12780 13360 7850 12600
3 11704 14513 13124 11962 13708 13231 7399
4 11349 13569 12449 12937 14098 10870 12004

1985 1 11199 13830 11842 13398 14343 9609 13257
2 12117 16966 11999 14572 15744 9169 14567
3 13353 21581 10740 15091 14768 13363 14723
4 12752 17845 13501 14603 15330 12956 13300

1986 1 15584 15763 12885 15447 16655 10147 14873
2 14064 16067 14230 16506 16071 9503 8175
3 15258 16836 14321 16929 16341 12797 16362
4 13716 17058 14016 17658 15799 10356 14046

T h e s e  a r e  u n p u b l i s h e d  f i g u r e s  o b t a i n e d  f rom  V a l u a t i o n  O f f i c e  r e c o r d s
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tTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

:RAGE PRICES (at completion stage) 1978 -

SUB-REGIONS: MEDIUM/LARGE TERRACED HOUSES (EXISTING DWELLINGS)
£

B e lfa s t North
Down

South
Down

South
Antrim

North
Antrim

Derry Fermanagh & 
South Tyrone

16115 19308 14366 17495 18348 14009 19643
17620 18637 18056 20142 18620 15302 19960
18000 19394 19881 19880 19292 15456 24059
21446 19564 20901 24219 21182 16917 20419
25742 22021 19224 22250 25943 17925 19528

2 14727 8839 14982 7431 5202 11206 8300
3 10842 10985 7276 11020 6399 9087 16414
4 8606 14249 9726 11950 13375 8268 12533

1 9424 11505 9046 12725 11945 9521 11500
2 10391 12871 7654 14438 15334 10206 7517
3 11816 13545 13250 15168 14240 . 9960 18330
4 13433 15457 15046 14040 11800 10678 12425

1 12496 16759 15265 19000 19033 10987 15195
2 14045 17278 13245 15300 13625 10557 24389
3 14822 15085 13734 16100 15237 12876 20417
4 13624 14968 12255 16372 14011 11125 20750

1 20398 14690 9966 20238 18942 10248 18994
2 14266 17809 17844 13020 18271 11465 20200
3 16851 21835 10650 19275 17714 12567 14200
4 14825 17073 16125 19000 15077 13068 23417

1 15844 18515 13514 17340 20082 14516 19857
2 16692 21172 12700 18842 18108 13283 17421
3 15653 18584 15677 14625 18206 14000 30625
4 16196 18732 16438 18125 17669 14067 18214

1 16141 16776 17604 18970 19854 14670 16815
2 15255 19113 17711 20612 20500 15959 17333
3 20425 18892 18767 22321 17000 15928 23690
4 17439 19786 17988 17558 17108 14526 17550

1 16703 15684 18613 17575 14414 19370
2 18906 21623 19930 19618 22029 15655 21500
3 19951 18674 19808 19385 19327 15621 32625
4 16027 21080 20640 30000 17618 16032 24850

1 22386 20915 19700 19338 21083 16024 19863
2 21560 19361 26471 31000 21426 16115 21750
3 22185 18407 17523 21231 18202 19836
4 19870 25464 22520 28625 20875 17314 20169

1 26879 20579 18850 22250 25042 16660 17300
2 25791 22092 20667 31222 18760 19385
3 27392 22709 18191 23615 18108 20817
4 22853 22129 21333 26896 17921 18339

a re  unpublished  f ig u re s  o b ta ined  from V aluation  O ffice  reco rds
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NORTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

AVERAGE PRICES (at completion stage) 1978 -

8.5 SUB-REGIONS: DETACHED HOUSES (EXISTING DWELLINGS)
£

Year B e lfa s t North
Down

S ou th ' 
Down

South
Antrim

North
Antrim

Derry Fermana' 
South T'

1982 38528 35079 29384 31097 30174 31782 29242
1983 38813 39278 31279 33434 34778 33812 26427
1984 41563 42791 31799 33273 37479 34110 35895
1985 45437 46755 36996 37242 39081 36068 29837
1986 48890 46804 36193 38203 36905 35306 35922

1978 2 20913 22843 26153 21154 22813 17607 22573
3 22732 26703 21867 25776 28323 18574 18844
4 25961 27874 18738 21076 23927 27938 19426

1979 1 24918 25198 18925 30050 23468 23900 28000
2 27486 26207 27765 23203 30676 32679 19827
3 31442 30800 25163 28760 29101 26083 26550
4 32780 33375 42400 29978 28875 29864 28600

1980 1 35038 31587 32303 27288 29117 25431 42556
2 34065 36729 24853 27382 27194 28104 16406
3 37017 37860 28768 30311 30765 32029 33156
4 36169 34565 25729 28484 25523 29167 23125

1981 1 33287 32452 22524 32471 28623 24507 28696
2 34740 36989 22765 30348 30853 28127 32250.

_ 3 36140 36643 28560 31018 30504 27967 25667
4 33020 36991 26073 29954 30152 31289 30560

1982 1 35168 32976 30829 32893 35439 35292 29250
2 39676 34822 28531 29367 26125 30877 33450
3 38014 35114 28899 31352 32603 27958 29912
4 40209 36577 29727 30869 30394 32560 26343

1983 1 36874 37248 24804 32283 28958 30923 28036
2 37100 38924 35367 31710 31200 30523 25107
3 40093 39069 34995 34435 45087 33744 31820
4 40883 41902 29728 35643 33122 38008 24347

1984 1 40400 39962 29548 33870 36639 36591 30639
2 38319 46700 30447 35221 36015 35842. 30054 .
3 44092 41763 35780 31464 37505 31428 50673
4 41784 43757 28531 34303 40188 33433 33623

1985 1 42120 45017 35135 41320 38773 32869 40875
2 46068 45859 46660 36088 39364 33015 25567
3 46105 48647 31219 34031 37915 38897 31433
4 45912 46763 40326 40125 40531 38028 28593

1986 1 45019 49711 35409 39818 38482 28722 37214
2 45323 39765 37970 37998 35408 37388 37223
3 51955 48591 36521 39951 37607 33936 34428
4 51400 50582 34242 35295 36078 39854 36412

These a re  unpublished  f ig u re s  ob ta ined  from V aluation  O ffic e  records
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RTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

ERAGE PRICES (at completion stage) 1978 -

SUB-REGIONS: SEMI-DETACHED HOUSES, BUNGALOWS (EXISTING DWELLINGS)
£

B e lfa s t North
Down

South
Down

South
Antrim

North
Antrim

Derry Ferman;
South

20112 21683 19704 20046 21313 21068 19984
22093 22984 21449 21349 22812 22536 20173
23770 24071 21983 22440 23359 23268 22351
25676 26290 22746 24132 24369 23685 22749
27527 27285 23690 24917 24867 23996 22458

2 12557 13370 13364 13743 11277 12798 11927
3 14212 13861 11080 12656 14591 14519 14918
4 13205 15334 13710 13793 15521 13329 16358

1 14301 16279 15249 14088 15475 14576 18288
2 15402 17426 15580 15216 16796 15281 17112
3 17373 18304 17710 17086 18983 17369 16368
4 18184 19641 18158 17972 19506 17951 13844

1 18576 19774 18310 18212 20166 17458 19613
2 18748 19892 17482 20076 18977 18440 24700
3 19916 21532 18836 19115 19244 19025 21833
4 19475 20237 18768 19265 20519 19103 19780

1 18897 19027 14918 17875 18121 17894 14614
2 20299 20699 19943 19343 20017 18915 18722
3 20315 22114 19200 19669 20136 19620 19932
4 19738 20593 19615 19348 21993 21009 19533

1 19188 21148 19447 19026 20651 20241 21438
2 20007 21678 18962 19771 21745 20016 22491
3 20258 22123 20608 20293 20739 21500 14917
4 20607 21543 20530 20676 21833 22044 19545

1 21465 22238 21251 20504 21065 22468 16981
2 21841 22898 21816 21068 22939 22286 19769
3 22645 23379 22313 21467 22704 22970 22145
4 22270 23386 20692 22360 23983 22390 19533

1 22720 23466 21867 22050 22830 23436 22735
2 22406 23917 21448 21838 22907 23018 22734
3 24386 23812 22766 23024 23783 23844 21986
4 25188 24829 21560 22631 23725 22568 22108

1 24062 24575 22081 23124 24510 22472 25508
2 24817 25830 22733 24394 24290 24523 22264
3 27336 28510 22780 24793 23971 23423 20134
4 25157 25018 23097 23907 24873 24411 26600

1 26392 26254 23079 24450 23368 23555 21364
2 26743 27054 23168 24384 25314 23784 24458
3 28279 27530 24613 25050 25697 24540 22674
4 28336 28012 24139 25854 24264 23867 21233

e a re  unpublished f ig u re s  ob ta ined  from V aluation  O ffice  records
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NORTHERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

AVERAGE PRICES (at completion stage) 1978 -

8.7 SUB-REGIONS: DETACHED BUNGALOWS (EXISTING DWELLINGS)
£

Year

1982
1983
1984
1985
1986

1978 2
3
4

1979 1 
2
3
4

1980 1 
2
3
4

1981 1 
2
3
4

1982 1 
2
3
4

1983 1 
2
3
4

1984 1 
2
3
4

1985 1 
2
3
4

1986 1 
2
3
4

B e lf a s t

33979
33060
39892
39530
41045

19796
20630
23327

24425
23810
27181
31408

31159
30401
32635
31537

27032
31886
33914
31383

31126
32447
34369
37180

32016
33325
32851
33971

37349
40639
40311
40774

40267
34357
43115
36640

40477
41413
42631
38747

North
Down

31541
33671
35180
37320
41724

17816
23123
22372

24481
26525
27955
30914

29420
29813
29869
30893

26845
31655
30705
30320

30732
31214
32030
31901

31467
33884
34316
35204

34184
33829
36071
35566

35151
38794
37448
36773

41430
40824
39451
47027

South
Down

27057
28777
29973
32365
34002

19633
19793
21391

22223
21891
24365
21442

27685
24367
24781
24229

22891
26718
25875
25798

28994
26426
26731
26541

27334
29998
29404
27626

28683
30338
30647
30154

31123
31406
33899
32721

33536
34897
31941
36535

South
Antrim

27682
30600
33188
35430
37140

18865
19525
21367

20420
22490
24496
27098

26510
27728
27154
28279

24300
27458
28282
28588

26043
27045
28465
28218

28776
30244
31415
31383

31199
32981
34272
34012

35229
34260
35189
36588

36735
37778
37491
36391

North
Antrim

27116
28460
30216
32214
32485

18896
20862
20071

22004
23690
24878
24615

24017
26275
26819
24127

20845
27240
25982
28530

25704
27695
28183
26694

28007
28485
28414
28804

28062
29360
31879
30958

31405
31064
32547
34188

31660
33680
32073
32313

Derry

27793
29913
31584
31676
33506

18703
21227
19980

19590
22958
24978
22630

23984
24257
26281
26494

24983
30088
27264
28409

28395
25419
25826
30864

29282
28664
31541
30175

29640
29322
32701
32481

27179
34050
30790
32575

31700
35370
32546
34135

Fermanagh & 
South Tyrone

27617
26891
29546
29686
31544

19303
21175
20156

19142
22768
24624
25015

24066
25465
26208
24284

21033 
24333 » 
27543 
26050

24693
28811
27476
27882

26899
25225
29048
25906

27972
29640
29875
29900

27632
31552
28177
30803

30099
31504
32802
30956

T h e se  a r e  u n p u b l i s h e d  f i g u r e s  o b t a i n e d  f rom  V a l u a t i o n  O f f i c e  r e c o r d s



THERN IRELAND DEPARTMENT OF FINANCE AND PERSONNEL

RAGE PRICES (at completion stage) 1978 -

UB-REGIONS: MISCELLANEOUS PROPERTIES (EXISTING DWELLINGS)*
E

B e lfa s t North
Down

South
Down

South
Antrim

North
Antrim

Derry Fermana 
South T

21045 19636 11598 11595 15393 10656 12165
21654 21137 11802 11731 14182 16543 18909
21128 25044 23545 11627 16351 • 18062 19348
20773 18845 23935 25167 18702 17343 15887
23331 22811 20498 15969 18948 17784 20649

2 8086 10000 8568 5057 5312 8063 5748
3 3780 9481 6677 6729 4343 11100 10580
4 7207 8788 7249 6986 4112 4115 8750

1 28000 14520 5236 6494 3406 3567
2 14350 9234 4485 12463 3338 9500 11152
3 21750 8140 6255 6875 4717 12500 7869
4 15514 .11417 10348 5840 2721 14100

1 14923 10758 9671 1500 3763 9750 7750
2 7033 13381 5564 7200 6600
3 27321 16275 8321 14907 4494 2800
4 13810 14991 7416 8036 4519 8075 11576

1 5350 13284 6729 11650 2258 14813
2 23950 15991 13567 10667 18333 19833
3 32200 17426 15620 16183 9875 11000 17583
4 23125 19117 17613 9640 12857 12525 10167

1 18558 20778 10602 14525 10700 17100 10375
2 17667 14979 13378 9139 11120 13000 10800
3 23014 20343 12573 12418 21125 11800 9625
4 23300 23292 10283 11293 15328 7888 16086

1 12188 18735 11000 14695 14405 17568
2 18333 20284 15000 8342 12905 20500 17300
3 29278 21985 10906 10100 15383 11000 17177
4 24093 22672 4250 11436 14094 18014 23569

1 16288 27758 21458 9638 16270 14000 18156
2 21846 24478 15050 10248 16200 14683 16157
3 22750 22200 34973 11836 12356 20558 22031
4 23114 26648 9655 26400 18943 15781 17979

1 12117 20241 35833 16000 15917 16531 21775
2 18333 18632 12846 9000 16571 20375 15151
3 24861 18071 22957 28000 15414 20488 15331
4 22270 19012 29343 29571 24829 13494 14261

1 26082 18733 21150 11250 20222 18889 25646
2 23618 20790 17225 19200 17500 17183 20308
3 25356 26153 21610 16800 16883 18675 19053
4 20267 23969 20762 15250 21500 17339 18492

'sce llaneous p ro p e r tie s  inc lude  f l a t s ,  m aisone ttes  and c o tta g e s , 

a re  unpublished  f ig u re s  ob ta ined  from V aluation  O ffice  reco rds
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PART II Institutional Data Sources



Abbey National Building Society

TECHNICAL DETAILS

(a) Source of data and timing

Society’s own lending records at the mortgage completion stage for the period 1977 Q4 
to 1978 Q2, and at the approval stage subsequently

(b) Types of data and periods covered

Average prices: 1977 Q4 to 1981 Q4 
Weighted average prices: 1982 Q1 to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses *
New/Non-new (*)
Type (*)
Size
Age (*)
LOCAL DATA
Regions *
Sub-regions
Towns

BUYER DATA
First-time buyer (*)
Former owner-occupier (*)

(*) These data no longer published

(c) Frequency

Quarterly

(d) Geographical coverage

United Kingdom subdivided into official standard regions (defined in Appendix B)

(e) Method of analysis

Until 1981 Q4 the published series were based on simple averages of house prices. The 
problem of noncomparability, as discussed in the introductory chapter, was then 
recognised by the introduction of a weighted average similar to that now employed by 
the DOE for its weighted index (see Chapter 3). Simple average prices are computed 
for subsets of houses classified according to particular characteristics and these are then
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ABBEY NATIONAL BUILDING SOCIETY

combined in fixed proportions into a single weighted average. Subclassifications are 
made according to type, age group and region. The weights employed are derived from 
the DOE Five Per Cent Sample Survey results and not from the Society’s own mortgage 
transactions in order to ensure more representative national coverage. All sales, 
including those at discounted prices, are covered.

9.2 LIST OF TABLES
Average prices and weighted average prices

9.1 United Kingdom: all, age of dwelling, type of buyer, type of house.
9.2 Regions: all dwellings. 1977-
9.3 Regions: new dwellings. 1977-1984
9.4 Regions: post-1919 dwellings. 1977-1984
9.5 Regions: p re -1919 dwellings. 1977-1984
9.6 Regions: detached houses. 1977-1984
9.7 Regions: semi-detached houses. 1977-1984
9.8 Regions: terraced houses. 1977-1984
9.9 Regions: bungalows. 1977-1984
9.10 Regions: flats and maisonettes. 1977-1984
9.11 Regions: first-tim e buyers. 1980-1985
9.12 Regions: former owner-occupiers. 1980-1985
9.13 United Kingdom and regions by age of house:
9.14 United Kingdom and regions by age of house:
9.15 United Kingdom and regions by age of house:
9.16 United Kingdom and regions by age of house:
9.17 United Kingdom and regions by age of house:

1977-

detached houses. 1977-1984 
semi-detached houses. 1977-1984 
terraced houses. 1977-4994 
bungalows. 1977-1984 
flats and maisonettes. 1977-1984

9.3 CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

Numbers in the grid below refer to the corresponding tables compiled for this data 
source

ALL
HOUSES NEW NON-NEW

AGE

TYPE

SIZE

9 .2 9 .3 9 .4 -9 .5 9 .6 -9 .1 0 REGIONS

SUB-REGIONS

TOWNS

9.1 1 -9 .1 2 FTB/FOO

H 0 U S E DA T A L 0 C A t D A T / V
B U Y E R
T Y P E

(b) Three-way classifications

United Kingdom and regions by type of dwelling, by age of dwelling: Tables 9.13- 
9.17.

M  PUBLICATIONS 

(a) Data

Homes - People, Prices and Places. Quarterly from 1978 Q1 to 1984 Q3. and then in a 
quarterly press release. Abbey National Building Society, London
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PUBLICATIONS

) Description of methodology

None

) Supplementary studies

Homes - People, Prices and Places contained two short series of data which we have 
not reproduced in our tables:

type of buyer by type of property and by age of property. 1977 Q4-1979 Q4

type of buyer by region and by new/secondhand. 1980 Q2-1984 Q4

Ad hoc articles published in Homes - People, Prices and Places are listed below 
(numbers refer to issue numbers):

1 Average price paid by owner-occupiers and first-tim e buyers. Comparison of 
proportions of owner-occupiers and first-tim e buyers in last quarters of 1976 and 
1977.

2 Average prices paid by first-tim e buyers and owner-occupiers.

Percentage of first-tim e buyers and owner-occupiers.

3 Wales and Scotland: regional house prices by first-tim e buyer, owner-occupier, 
age of dwelling, type of dwelling.

«
4 West Midlands and East Midlands. Average house prices and percentage of 

buyers as above.

Pre-1919 Houses.

6 South East: average prices in 1st quarter of 1979.

7 First-time buyers and existing borrowers - 2nd quarter 1979.

8 Metropolitan Counties - 3rd quarter 1979.

10 South East: average prices by buyer type.

11 New Homes - 2nd quarter 1980.
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AVERAGE PRICES (at approval stage) 1977 -

9.1 U N IT E D  K IN G D O M :  ALL.  AGE OF DWELLING.  T Y P E  OF BUYER.  T Y P E  OF H O U S E

AGE OF DWELLING TYPE OF BUYER

Year All New Post- Pre- F i r s t  Former
1919 1919 time Owner-occupier

1977 4* 14092 14601 14691 12399 11547 16879

1978 1* 14473 15227 15015 12659 11701 17417
2* 14842 15741 15385 12939 12633 19345
3 17370 18386 18207 15005 13683 20963
4 18387 19476 19253 15772 14646 22025

1979 1 19418 20577 20364 16567
2 21263 22357 22445 18131 16519 25443
3 22988 24182 24168 20009 17632 27861
4 23894 25052 25237 20742 18335 29369

1980 1 24370 26158 25413 21344 18859 29725
2 25362 26626 26668 22376 19409 30857
3 25243 26857 26748 21849 19628 30937
4 25192 27018 26663 21894 . 19660 31387

1981 1 24909 27948 25694 21986 19040 31375
2 25613 28361 26235 23113 18747 32896
3 24501 27937 24947 22006 18456 31840

4** 24143 28214 23400 24037 19818 27865

1982 1 24118 28903 23249 23690 19973 27641
2 24479 28894 23429 25096 20020 28292
3 25396 28804 24896 25118 21492 28741
4 25783 29663 25038 25885 22282 28781

1983 1 26217 30890 25434 26254 22928 29125
2 27428 31955 26503 27911 23670 30752
3 28327 32407 27614 28945 24440 31762
4 29326 33395 28731 30181 25097 33064

1984 1 29182 33637 28461 29417 25003 32882
2 31105 34699 32382 26719 23864 38022
3 31306 34566 32673 26870 23925 38360
4 31483 34573 32936 26979 24270 38365

1985 1 31686 24727 38458
2 32551 25070 39839
3 33660 25948 41175
4 34502

1986 1 34811
2 36814
3 38391
4 39495

1987 1 39938

* P ric e s  a t  com pletion s ta g e
** Simple averages b efo re  1981 04; w eighted averages from 1981 04 to  d a te .
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£

E OF HOUSE

ached Semi - Terraced Bungalow F la t /
detached M aisonette

29 12818 11015 14944 12123

25 13204 11359 15822 12550
41 13780 11705 16025 12783
41 15716 13581 18724 14422
83 16899 14359 20125 15479

34 18073 15516 23203 16456
68 19755 16660 25085 17539
48 21054 18143 27475 19325
55 22265 18409 28724 19946

40 22972 19163 29271 20164
64 23745 19750 30088 20934
61 23956 19606 30437 20962
31 24218 19778 30453 21301

95 24190 19560 30606 21290
60 24471 19874 31487 20807
86 23563 19035 31082 20865

56 22504 18665 27951 18035

37 22876 18513 29198 18632
90 22995 18652 31000 18796
10 24026 19836 30376 19475
54 24575 19876 31639 19309

23 24932 19960 31600 20510
54 25974 20761 33904 21042
65 27011 21468 34551 21414
78 27898 22990 36032 22055

88 27571 22950 35610 222 T5
17 28793 23422 38000 24942
43 29311 23627 38082 25545
83 28965 23920 39118 25846
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AVERAGE PRICES AND WEIGHTED AVERAGE PRICES (at approval stage) 1977 -
9.2 REGIONS: ALL DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

E ast 
A ngIi;

1977 4* 11553 10046 11421 11528 12597 13102

1978 1* 12024 10170 11614 11631 12769 13229
2* 12214 10709 12127 11965 13262 13408
3 13464 11329 13529 13033 15607 15370
4 14355 11986 14943 13854 15589 16615

1979 1 13687 13417 15207 15028 17016 17814
2 16290 14451 16660 15559 17835 19280
3 16500 15685 17554 17267 20199 20228
4 17459 16837 18412 17496 20996 21540

1980 1 18192 17478 18842 17917 21861 22683
2 18248 18017 19954 19396 22298 23384
3 18439 18289 20107 19941 21878 23451
4 18163 18138 19705 19830 21508 23842

1981 1 18068 18212 20177 19661 21190 22878
2 18371 19023 20126 20187 21861 23064
3 18128 18084 19267 19835 22746 23429
4 19681 19097 21015 18590 21354 21980

1982 1 18797 18613 21375 19517 21917 22429
2 18672 18803 20830 19248 21120 21277
3 19919 20573 21491 20430 22067 22764
4 19679 20111 21654 18983 21930 23434

1983 1 21114 21099 22143 20190 22580 23733
2 22317 21557 22690 20718 22873 25102
3 22724 22610 23743 21359 23786 26110
4 23518 23147 24506 22351 24878 26485

1984 1 23172 22582 24239 22491 24271 27217
2 23487 24097 25102 25371 26880 30429
3 23714 23937 • 25391 25344 26757 31017
4 23516 24381 24814 25045 26342 31427

1985 1 23069 24322 24685 25133 25884 31747
2 22685 24044 24797 25894 26591 33114
3 23871 25331 25720 27014 27050 34326
4 23606 24991 26046 27561 27757 34701

1986 1 
2

23886 24513 25812 27721 28046 35416

3 25076 27045 27492 30645 30264 38202
4 25736 26488 27092 30816 31667 41622

1987 1 23902 26101 28573 31754 31282 44707

* P ric e s  a t  com pletion s tag e
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o u t h  G r e a t e r  S o u th  W ales  S c o t l a n d  N o r t h e r n
a s t  London West I r e l a n d

6330 16321 13619 11637 15076 15469

6602 16871 14290 12112 14956 15693
6958 17540 14563 12362 14994 16476
0738 20220 16870 14283 16802 18489
11970 22039 17518 15195 17309 19122

12854 23584 18211 15619 18122 19539
15273 25982 19929 16627 19185 20507
17586 27677 22118 18952 20760 21934
8863 28702 23267 17767 21471 21934

8728 29763 24060 18972 21129 23234
0325 30219 25250 19713 21933 21718
0066 29849 25525 19525 22424 23067
0064 29869 24604 19075 22207 19209

19631 30047 24588 18821 21438 15120
1309 30751 25401 17690 22473 15030
9870 29114 25554 18744 22241 12481
9383 34348 23919 19300 23472 22088

9081 34415 24518 19205 23553 21561
0111 36015 25248 19625 24684 21541
0927 35066 26191 20643 26397 22180
2105 36950 27316 20766 26445 21572

2671 37612 27462 20306 25453 21481
4681 40446 28782 21895 26414 20823
5778 42480 29674 22358 25695 21828
6493 43826 30349 23101 28673 24054

7238 41788 30141 23133 28823 23479
0252 40275 32412 24286 29942 26237
0732 41678 31886 24164 29728 26066
1330 42392 32442 24112 29779 25977

1404 43722 32484 24304 29790 25836
3393 45275 34097 23722 29978 25423
5195 46503 34982 24194 30173 26166
6723 49221 35466 24702 30910 26856

7318 50573 36561 25428 31259 25597

3497 58073 39404 27341 32320 27578
5363 61398 40506 27370 32568 28196

5607 62897 40842 28651 31586 27322
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AVERAGE PRICES (at approval stage) 1977-1984

9.3 R E G I O N S :  NEW D W E L L I N G S

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi<

1977 4* 12757 11891 12972 12050 13792 12767

1978 1* 13008 12051 13218 12249 ■ ' 14121 13659
2* 13293 12764 14196 12607 15119 13466
3 14638 14813 16,33 14403 18273 15933
4 15579 15459 17625 15920 18116 17120

1979 1 16357 16646 18743 17037 19038 18420
2 17564 17557 20222 18191 20998 20189
3 18798 19104 21754 19583 24722 21185
4 19289 19884 22443 20842 25297 22376

1980 1 20853 20706 23578 20936 26328 24476
2 21246 20943 23897 23691 25654 25127
3 21934 21605 25016 22869 25556 24885
4 21887 21775 24555 23284 25427 25239

1981 1 24644 22697 25066 23499 25611 25044
2 24246 23360 24145 24649 28015 26035
3 26102 22157 23379 24921 28827 25366
4 23762 23532 23469 23156 25745 25081

1982 1 24639 22738 24651 25327 29699 26308
2 24835 24110 24158 24098 25471 26034
3 25683 24273 25613 24733 25820 25957
4 26593 24382 25746 24165 27467 26140

1983 1 27484 26866 27620 25952 26550 26807
2 27120 25852 28588 27309 28198 28241
3 26871 27768 28906 28335 28338 28649
4 28528 28859 29616 27447 31167 30005

1984 1 28447 28626 29587 27325 29332 30397
2 29332 29418 31587 29334 32912 32338
3 29758 29564 31917 30261 32131 34095
4 27981 30244 29698 29218 32539 33859

* P ric e s  a t  com pletion s ta g e
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th Greater South Wales Scotland Northern
t London West Ireland

32 20333 13594 12870 15702 17042

10 21186 14341 13797 15512 17794
WÎ 22702 14655 13756 16266 17933
31 24430 16777 15315 18265 19392
51 ' 26053 18403 16364 18128 20440

?4 26409 19487 17957 19430 20438
32 29060 20776 19782 20729 23194
13 30048 22751 21011 22753 23666
34 33433 23954 20831 23132 23666

62 31949 25657 23258 23497 26609
50 33960 25914 24674 24190 26047
?8 35660 25937 24776 25020 26901
?6 34078 25821 24097 24480 26233

67 35422 26195 24930 25457 24914
33 32739 25915 26060 27433 24603
15 31349 25872 24091 28330 24458
58 42713 27453 24603 30954 28347

♦4 42261 27873 25234 29805 28170
19 39790 28898 24570 31098 26492
♦4 39757 29018 25088 30872 25193
31 48316 29298 25626 32509 26628

31 49385 31439 26806 33340 25005
52 49926 32798 26267 35334 25018
39 56148 33466 26951 34036 27893
34 55319 34145 29400 34255 29505

75 52238 33671 27667 35236 29000
39 42005 34310 30831 35936 29978
33 41351 34202 29025 33634 29921
»2 42721 34159 30271 34756 30743
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AVERAGE PRICES (at approval stage) 1977-1984

9.4 R E G I O N S :  P O S T - 1919 D W E L L I N G S

Year North Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East 
AngIii

1977 4* 12657 10148 12344 12068 12575 13434

1978 1* 12749 10523 12493 12045 13025 13431
2* 13126 11001 12895 12097 13352 13655
3 14424 11064 14883 13257 15456 15435
4 15338 11989 16181 13807 15689 17074

1979 1 14440 13644 15953 15724 17020 18052
2 18281 15180 17989 15947 18023 19489
3 17981 16411 19044 18179 19990 20638
4 19491 18204 20589 18864 20428 21679

1980 1 20226 18131 20478 19011 21116 22160
2 20260 19229 22084 20260 22858 23704
3 19990 19962 22098 21230 22633 23730
4 20059 19535 22432 20611 21750 23879

1981 1 18660 19938 22314 20317 20748 22172
2 18971 20841 22588 20775 21841 21817
3 18407 19717 21322 20733 22175 23072
4 18799 18818 20980 17694 20846 21027

1982 1 17822 18066 21132 18551 20621 21422
2 17280 17652 20412 18416 20054 19674
3 18759 20367 21212 20051 21297 21140
4 18510 19433 21328 17434 20701 21902

1983 1 19706 20454 21537 19182 21841 22773
2 21388 20766 21936 18915 21589 23313
3 21464 21854 23140 19656 22627 24886
4 22449 22267 24122 21380 23852 24682

1984 1 22527 21972 23675 21578 23341 25653
2 24669 25764 27091 26314 26604 30609
3 25064 25581 27583 26307 27004 30574
4 25355 26018 26898 25868 26454 31428

* P ric e s  a t  com pletion s ta g e
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th Greater South Wales Scotland Northern
t London West Ireland

50 17210 13958 12589 16007 15032

n 17742 14692 12753 15822 14958
*9 18296 15233 13052 16362 15543
54 22067 17594 15273 18093 17256
58 23568 18007 16268 18403 17694

3 25229 18878 16247 19082 18543
59 27815 21144 17738 20343 19122
56 29601 23378 19305 21904 21203
)8 30325 23844 18378 22499 21203

>1 31226 25531 19845 22180 22831
)0 31853 26120 21070 23663 20492
JO 31873 25735 20913 23085 20920
!4 31646 24976 21234 23169 17647

*0 31706 24915 20259 20976 13250
>9 32462 25355 17585 21843 12695
15 30015 25803 19457 21282 10828
4 33524 23322 18525 21666 20358

17 33435 23311 18402 21918 20297
.2 -35406 23997 19052 22832 19887
3 35444 25461 20316 24421 21920
n 37196 26502 20280 24427 20009

9 38229 25937 19500 22906 21361
,4 40037 27091 21554 24230 21503
16 42965 28594 22330 23194 19854
15 44449 29700 22564 27661 22366

12 41299 29396 22726 27058 21161
9 42796 33287 25944 31878 26304
'3 43953 32791 26009 32190 25736
H 45225 33236 25710 31784 25992
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AVERAGE PRICES (at approval stage) 1977-1984

9.5 R E G I O N S :  P R E - 1 9 1 9  D W E L L I N G S

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi;

1977 4* 8548 8509 8381 9586 11314 12696

1978 1* 9665 8003 8620 9592 9771 12515
2* 9231 8304 9028 10822 10518 12774
3 10297 9086 9220 10627 12695 14580
4 10856 9295 10638 11258 12836 14997

1979 1 10067 9932 10950 10851 14150 16670
2 10878 10446 11781 11884 14173 17741
3 12048 12045 12583 13196 16108 18336
4 12853 12357 12471 11667 18615 20231

1980 1 12613 13467 13047 12694 19247 21642
2 13072 13504 13735 13518 17148 21142
3 14220 13449 14754 14996 17250 21832
4 13506 14190 13738 15305 17340 22656

1981 1 13907 13283 14705 15418 18131 22265
2 14353 13800 14929 15587 17657 23705
3 14528 13474 14616 14434 20042 22776
4 21852 18138 19415 18465 21167 21975

1982 1 18727 18284 20824 18126 20593 23286
2 19531 19999 20050 19158 22139 24133
3 19062 20477 22001 19207 21246 23321
4 18809 21170 22085 19662 21533 25426

1983 1 21526 19595 22038 19142 22697 23304
2 22148 21235 23232 22760 23450 27538
3 24882 22610 25590 20953 25117 27256
4 25118 22982 23687 23633 24560 27934

1984 1 20729 22132 24450 23137 24450 27977
2 18646 18030 18984 20870 23195 28679
3 18616 17735 18820 20058 21774 29792
4 18134 18135 19184 20557 21265 29720

* P ric e s  a t  com pletion s tag e
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uth Greater South Wales Scotland Northern
s t  London West Ire land

036 14692 13022 9702 13014 14985

626 15353 13546 10140 12982 12893
023 15973 13274 10335 12323 17659
218 17612 15741 11897 14072 24411
431 19597 15898 12363 15092 22721

768 21321 16101 12390 15451 22814
558 23498 17336 13080 15985 16830
209 25244 19716 16825 17551 21290
482 26422 21884 15373 18928 21290

012 27906 20822 15080 18132 17760
864 28308 23409 15653 18205 19809
267 27251 24897 15911 19866 28026
298 27784 23225 15125 19574 17983

068 27865 23115 15268 19809 15229
481 28843 25107 15305 20843 16100
934 27723 24859 16211 20939 15791
996 31754 25615 17775 23632 22139

823 32313 25878 16736 24013 19421
218 34336 26531 18188 25344 24022
409 35466 25638 19058 25991 20007
031 35307 28159 18964 25170 19776

937 36068 28007 18422 26114 19653
807 39950 29900 20855 26125 14216
160 41021 29121 20645 26800 19213
300 42163 30437 22134 27340 22022

539 42262 30159 22424 28988 23574
213 36870 29609 19504 24832 18372
738 38771 28818 19754 24845 19332
691 38704 29902 19579 25023 17839
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A VERA GE PRICES (at approval stage) 1977-1984

9.6 REGIONS: DETACHED HOUSES

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi<

1977 4* 18726 17911 19202 16666 18523 17769

1978 1* 18661 16735 18888 16374 18375 17750
2* 20413 18359 19800 17419 19346 18179
3 21344 20860 23383 18619 22845 21162
4 24532 20612 24991 20266 22560 23281

1979 1 24422 23002 25401 21655 24872 25142
2 25176 23604 28645 23504 26563 26289
3 27999 25949 31159 25538 30402 28083
4 30856 27807 33513 27366 32357 29493

1980 1 31132 29706 32841 26829 34175 31476
2 30778 30792 34751 29642 33252 31973
3 30555 30802 36779 30549 33497 33211
4 30663 29878 34331 30673 32492 34095

1981 1 32228 31650 35808 29816 33143 32551
2 32900 31668 36527 31103 35208 34038
3 34382 31296 34779 32301 37321 33208
4 29878 28179 32087 26644 29590 29767

1982 1 28355 27834 31702 28778 30355 31842
2 27898 27510 30865 29171 30401 30327
3 29333 30708 31963 29462 31030 32273
4 28157 29364 30816 28680 30895 32816

1983 1 31729 30992 33149 30528 33140 32367
2 33637 32072 34702 32398 34016 35757
3 32502 35319 36751 34642 36146 35711
4 33925 34823 37589 33772 35385 36664

1984 1 32010 33151 36584 33515 34070 36987
2 40112 38847 42314 37551 40902 42666
3 40795 38135 42868 37206 39349 43724
4 40550 37978 40566 37274 39248 43981

* P r ic e s  a t  com pletion s tag e
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£

i Greater South Wales Scotland Northern
London West Ireland

) 29323 19218 16840 19814 21430

5 32443 20604 17114 20248 20339
7 33823 21535 17510 20768 21856
> 38395 24725 19667 22697 25964
> 38005 25356 22186 23655 25475

» 46007 27365 22259 26224 25485
) 49864 29110 24339 26113 26256
5 55677 31511 26244 29281 30003
? 53798 33897 26820 31515 30003

I 61305 36037 30530 31061 29029
7 62836 37878 32018 32610 30454
? 60934 39177 30748 33849 35573
) 58825 36983 30145 33072 31402

5 60881 36473 29239 32709 27987
T 59360 37796 31926 36619 26743
) 59058 38824 32578 36324 27851
i 49530 33677 26934 31903 31696

I 49689 33481 27034 32561 31727
j 48270 34278 26659 32534 28349
! 48182 35624 27935 34469 29300
i 51588 36489 28346 35562 28883

I 55353 39551 29174 36365 30169
I 59425 40653 31995 39327 27219
5 60325 41772 32005 36095 31199
I 61438 41144 32936 37848 35139

> 64097 40538 32847 38830 31265
I 75229 48805 37019 42908 35452
> 84484 45070 34946 43012 34076
> 81325 46378 37179 41551 37088
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AVERAGE PRICES (at approval stage) 1977-1984

9.7 REGIONS: SEMI-DETACHED HOUSES

Year North Yorks & 
Humberside

North ' 
West

East
Midlands

West
Midlands

East 
A ngIi<

1977 4* 11810 9319 10790 9791 11150 10828

1978 1* 12279 9627 11214 9833. 11243 11317
2* 12439 9814 11782 10294 11831 11762
3 13538 9989 12991 10827 13446 13492
4 14238 11025 13915 10869 14110 14365

1979 1 14664 12655 14861 12435 15320 14636
2 18260 13450 16051 12977 15973 16636
3 17086 14423 17013 14672 17568 17583
4 17807 15546 17937 15235 18155 18788

1980 1 18789 16279 18590 15665 18956 19523
2 19822 17208 19806 16273 19646 20650
3 20114 17891 20103 16915 19771 20638
4 19861 18166 20509 17438 19961 22020

1981 1 18975 18272 20326 17700 20208 20792
2 19308 18724 20832 16860 21020 20876
3 17830 18221 20564 17502 20270 20892
4 17872 16798 20011 17923 20391 20693

1982 1 17520 17252 20635 18151 20577 21714
2 17409 17813 20324 17694 19894 20411
3 18656 19896 21188 18525 20786 20767
4 19244 19702 21461 17278 20828 21672

1983 1 20145 19729 21839 17651 22124 21828
2 21844 20173 22282 18442 21798 23026
3 22419 20951 23283 19223 22596 25128
4 22774 21639 23614 20854 22766 24652

1984 1 22791 22171 23470 21303 23078 25249
2 23800 23105 24493 22060 23282 26567
3 24581 23136 24532 22233 24628 27254
4 23216 22749 24029 21606 23470 27060

* P ric e s  a t  com pletion s ta g e
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Greater South Wales Scotland Northern
London West • Ireland

18271 12383 10984 14646 11851

19200 12773 11380 14485 12044
20687 13265 11440 15296 13391
24073 ' 15087 12756 16422 ' 13750
26923 16070 13725 16911 15392

28483 17350 14355 17555 15644
31653 18631 15433 19341 15873
32590. 20310 17198 20050 18081
34113 22224 16587 21029 18081

35519 22659 17533 21319 19366
36594 22872 18232 21476 19102
35918 23022 18829 22071 19777
36175 23523 19012 22248 17324

36729 23944 17817 20645 15385
36950 23944 17614 21928 13990
36357 23765 17108 21014 12418
32214 21962 17714 21591 19682

32748 22786 19094 22165 19927
32545 23677 18495 23642 20486
35062 24378 19653 24808 21002
36582 26603 19735 24801 21216

37710 24994 19711 25444 20868
39736 26159 20837 25614 19759
42089 27413 21615 25316 20737
42915 28755 22316 27823 22405

36653 28610 22854 27450 23131
48931 30021 22610 30589 22002
49843 29910 23827 29710 22730
50510 29847 22703 30486 22941
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ABBEY NATIONAL BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1977-1984

9.8 REGIONS: TERRACED HOUSES

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIii

1977 4* 8347 6282 7266 7409 8418 9280

1978 1* 8995 6744 7562 7508 8592 9552
2* 8655 7020 7537 7456 8757 9826
3 10226 7097 8436 8515 10090 10384
4 10078 7796 9381 8652 10285 11738

1979 1 9994 8555 9545 9293 11283 12287
2 11068 9606 10106 9359 11708 14406
3 11080 10322 11073 9821 12473 14451
4 12315 10501 11234 9840 13285 14843

1980 1 12432 11265 11553 10400 14253 16152
2 12080 12115 12266 11007 14410 17136
3 12535 11914 12677 11941 15037 16279
4 13057 11936 12607 12256 14951 16961

1981 1 12779 11874 13371 12255 14370 16910
2 12254 11995 12882 12291 14578 15570
3 12950 12192 12983 12131 14634 17809
4 13687 12674 14056 13117 15941 17824

1982 1 13455 12835 13577 13897 17205 17668
2 13487 13066 13801 13216 14794 15611
3 14307 14285 14380 14388 16453 17962
4 13962 14106 15022 13143 16281 18515

1983 1 14806 15153 14776 14583 15752 19382
2 15725 15439 14714 14141 15820 19679
3 16299 15076 15298 14513 16505 21430
4 17742 16455 16452 16335 18109 22604

1984 1 17328 15877 16580 15836 17401 22677
2 16892 15772 16311 16282 18256 21582
3 16811 15817 16139 16678 17193 22499
4 16498 16075 , 16442 16432 16984 23734

* P ric e s  a t com pletion s tag e
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£

Greater South Wales Scotland Northern
London West Ireland

15436 10191 8433 12441 8878

15503 10673 8787 13318 9741
16515 11015 9114 13342 12925
18964 12471 10146 14678 11063
20317 12680 10294 15187 11162

22523 13405 10973 15211 10191
24435 14797 11180 16477 12430
26379 16309 14509 17900 14240
27469 17493 11757 18278 14240

28473 17240 12632 18048 14511
28901 19056 13091 19164 12605
28641 19120 • 13594 18579 13063
28905 18938 13684 19345 11819

29008 18752 13743 15710 10284
30025 20195 12655 16450 8299
28483 19435 13385 16172 7894
28897 19653 14428 18672 15260

28194 19716 14333 18913 13839
29027 20716 15023 19932 15691
30330 21186 15894 22245 15623
30912 21596 15528 20897 16079

31265 21838 14442 17980 13975
33203 23222 16069 17903 13943
35574 24399 16760 17478 13567
36878 24912 17234 23725 14517

37258 24209 17116 24243 14982
38911 23942 17586 25210 15128
39928 24297 17392 23760 15026
40621 25626 17199 25345 16057
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ABBEY NATIONAL BUILDING SOCIETY

AV ERA GE PRICES (at approval stage) 1977-1984

9.9 REGIONS: BUNGALOWS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIi <

1977 4* 14123 12335 14373 12545 14095 12225

1978 1* 15395 12745 13966 13565 15737 13000
2* 15209 12841 15925 13256 15469 13498
3 16833 15334 17468 14005 17983 14607
4 18445 16305 18772 15145 19060 16215

1979 1 20227 18778 23085 17075 12245 19617
2 25035 21255 23871 18572 23144 19603
3 24772 22409 26065 21014 27060 20446
4 26067 24636 26401 22507 27682 23305

1980 1 27095 23360 28550 25135 29333 22714
2 25105 22582 27778 22776 30515 24688
3 26910 25844 27787 25412 28952 24606
4 26470 23881 29382 24692 26644 24139

1981 1 27697 25117 31292 23513 28831 22638
2 34681 26702 29599 23561 31494 24161
3 31164 25290 30418 24056 31843 25809
4 25230 24446 25918 24055 25671 24359

1982 1 25048 23980 29286 25490 27441 23374
2 24244 24870 27044 26165 28744 25624
3 26585 25167 27502 26394 29432 26634
4 25757 25107 28850 24729 28211 27495

1983 1 27613 27753 28446 26923 28862 26843
2 28186 29326 29938 28067 30504 28227
3 30718 30296 32876 26758 30408 28740
4 31540 30321 31310 27487 37242 28616

1984 1 31857 28609 32263 27764 34691 31421
2 33507 34013 35285 32856 37390 31723
3 32487 33213 39154 31264 36205 31410
4 37969 37916 36432 31105 39818 31199

* P ric e s  a t  com pletion s tag e
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i Greater South Wales Scotland .Northern
London West Ire land

20289 14529 13066 17271 16605

20599 16327 13261 17592 17977
21171 16410 13396 17847 17146
25098 18458 15549 20779 18478
29481 19673 16685 19851 19874

40259 21820 17920 22558 21984
38728 23846 20026 25859 23242
39116 27888 20689 27254 24682
41036 27784 21743 28653 24682

37755 29847 21958 28167 28837
39668 30289 24301 30952 26115
45375 30257 23191 30743 28662
46651 30633 23676 29309 27998

44441 29853 25102 33496 25771
46306 29726 23606 31077 26401
49391 31139 24724 31478 22958
35851 26325 24125 29467 26969

39395 28603 23527 27575 27611
53731 28845 24480 30902 26212
34063 30724 23828 31583 27246
40253 30496 24178 33235 26621

37037 32287 26036 31766 26510
45257 35071 26289 33251 25932
47861 33215 26912 33508 28128
52170 36334 26558 33655 26660

45970 36534 26137 33344 29224
60522 38941 29015 39677 31290
60699 40283 28370 40020 30827
74455 39059 28276 • 38876 29746

189



ABBEY NATIONAL BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1977-1984

9.10 REGIONS: FLATS & MAISONETTES

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi<

1977 4* 8108 9762 10606 8631 10933 10717

1978 1* 8409 10218 10697 7176 9310 7775
2* 8243 9970 11351 10715 9064 9248
3 9060 9672 12506 9521 11885 10390
4 8557 10637 13627 11298 11172 10639

1979 1 • 8885 11221 12547 9785 12496 11209
2 8528 10046 12894 10705 12989 11837
3 10313 12584 14995 12783 15692 11075
4 10532 24740 13948 10399 15504 15324

1980 1 11288 15752 16990 11652 15327 14794
2 11241 14976 17656 12988 16439 16340
3 12396 15849 17331 12741 16822 15667
4 10484 15557 17494 13770 16500 17147

1981 1 11822 15353 16893 14034 12232 . 17398
2 10682 14867 16937 14467 9872 15793
3 13001 14214 11629 13272 14283 15698
4 13249 19315 13055 11084 16261 17324

1982 1 11800 15160 16909 14805 16528 17409
2 12634 14262 15514 13712 16343 17171
3 13365 15259 15976 18611 15896 16820
4 13278 14480 15828 14480 16421 17099

1983 1 14975 17720 18318 1699Ô 16764 20518
2 14151 16365 18203 16303 17240 21137
3 14963 18452 17035 15832 17682 18985
4 13305 18345 20171 16332 18367 18913

1984 1 15126 17621 18485 18223 18496 20944
2 14495 17525 17717 17554 17709 21684
3 14454 18725 18607 16075 17579 22070
4 14160 17908 22487 16021 16967 21283

* P r ic e s  a t  com pletion s tag e
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Greater South Wales Scotland Northern
London West Ire land

13276 12135 9946 10180

13925 12388 11474 10090
14123 13132 11185 10589
16085 13075 12692 11285 29500
17569 14222 15217 11922

18835 14656 9406 12714
20313 15696 13685 13492
22188 16120 15703 14554
22971 18030 14663 14430

23453 18307 16564 14364
24096 18785 19002 14991
24253 19294 16497 15943
24269 19759 14257 16073

24505 18461 14189 16769
24938 16536 7137 16389
23499 18651 13915 17380
26553 17399 15648 17466 24311

26044 21173 12548 18542
26207 20802 17134 19053
26760 20940 19261 19297
27308 22522 20221 19599 15260

28144 21938 17220 18574 20131
29779 22532 19047 20586 25288
30949 23645 18476 22063 22610
32122 22888 20946 21810 32709

31721 24532 20452 21192 25010
31139 22075 19828 20471
32076 23070 20779 20812
32922 22096 18961 21029 24571
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ABBEY NATIONAL BUILDING SOCIETY

A VERA GE PRICES (at approval stage) 1980-1985

9.11 REGIONS: F I R S T -T I M E  BUYERS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
Angl ii

1980 1 13669 13405 14173 13616 16495 17735
2 13339 13506 14503 14028 15752 18134
3 14081 13771 15172 14226 16835 18501
4 14273 13774 15537 14802 16841 18818

1981 1 13957 13589 15377 14638 15793 17931
2 13356 13468 14818 14015 14835 16617
3 13361 13721 14694 14913 15710 17487
4 16512 15910 17799 15684 17271 18536

1982 1 15677 15492 18476 16161 18451 18176
2 14394 15000 16347 16019 17922 19035
3 16506 17921 18042 17631 18755 19931
4 17272 17111 18281 16495 18603 20325

1983 1 18342 18185 19235 17586 19939 21493
2 19690 18405 19487 18600 20276 21631
3 19745 20173 20250 19173 20559 22420
4 19909 19846 21429 19506 21829 22757

1984 1 19961 20320 21301 19702 21228 23247
2 18412 17924 19015 19342 19833 23072
3 18439 18248 19061 19288 19880 23803
4 18195 18524 18834 18763 19547 24036

1985 1 18246 18432 20009 19049 19817 25518
2 18364 18679 19033 19132 19742 26219
3 18278 19305 19556 20584 20610 26475
4 17873
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h Greater South Wales Scotland Northern
London West Ireland

4 24450 18729 14408 16556 20595
0 24657 19938 15579 16659 18401
1 24905 19796 15603 17694 18779
B 24816 19413 15371 17177 15388

B 24705 19200 14786 16100 12614
3 25122 18763 13359 15977 12080
7 24261 19055 14305 16137 9969
1 27979 18947 15716 18135 19441

3 28241 20591 15738 18717 18696
7 30178 20697 15741 19528 18473
5 28940 22489 17680 22072 19102
5 32429 24199 17515 22705 19100

4 33342 24097 18203 22711 19760
7 35599 24415 18575 23085 18908
2 36902 25598 19254 23111 20026
P 38184 26288 19234 23770 21161

1 34152 26175 20210 24613 20653
I 33427 25161 19553 23228 22155
♦ 34320 24804 19693 22714 21994
) 35684 25982 19378 23292 21978

; 36598 25203 20174 23464 21252
r 37327 26285 19538 24105 21754
? 39312

40706
26906 19605 23741 21391
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ABBEY NATIONAL BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1980-1985

9.12 REGIONS: FORMER OWNER-OCCUPIERS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi<

1980 1 22177 21508 24552 22767 26739 26548
2 22430 22281 24762 24140 27403 27531
3 22542 22642 25323 25487 27100 27942
4 22739 22475 24613 25538 ' 26761 28884

1981 1 23374 23028 25754 25096 27517 28193
2 24148 23589 26071 26784 29281 29286
3 24867 22561 24675 25885 30987 29716
4 23087 22040 23732 21215 24805 24919

1982 1 22285 21470 23913 22521 24776 25633
2 23456 22283 24753 22164 23757 22952
3 23736 23000 24508 22960 24798 24879
4 22370 22857 24606 21209 24674 25756

1983 1 24251 23799 24859 22636 24785 25361
2 25316 24479 25682 22688 25040 27626
3 26096 24868 27006 23394 26480 28793
4 27640 26206 27381 24998 27423 29195

1984 1 26808 24679 26983 25087 26812 30104
2 29596 29675 31352 30994 33461 35934
3 30042 29098 31858 31102 33253 36274
4 29876 29672 30892 31026 32688 36951

1985 1 29134 29523 29815 30479 31865 36446
2 28048 28881 31105 31834 33345 38305
3 30802 30780 32445 32672 33404 39942
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h Greater South Wales Scotland Northern
London West Ire land

8 37349 28103 23859 25894 26575
3 39038 29438 24116 27051 26252
9 37782 30215 24370 27522 30425
2 38403 29781 23887 27858 29712

7 38723 29411 24487 29081 27329
4 39174 30968 25267 29938 28171
3 38590 30894 25120 30316 27338
8 42727 27596 22473 28537 23942

6 42042 27244 22372 28326 24102
6 43533 28408 23173 29772 24497
2 43147 28761 23350 30666 25145
1 42915 29479 23735 30137 23953

1 43366 29840 22409 28206 23371
2 46948 31867 25215 29757 23072
0 49996 32554 25463 28289 23807
5 51394 33217 26968 33596 27302

0 52078 32943 26056 33050 26916
6 51500 38084 30234 37165 . 32205
0 53786 37369 29787 37273 31298
9 53438 37496 30078 36759 31325

5 55192 38198 29663 36973 32815
1 57991 40228 29117 36795 30794
6 58080 41325 30102 37638 33560
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ABBEY NATIONAL BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1977-1984

9.13 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: DETACHED HOUSES

UNITED KINGDOM NORTH YORKS & HUMBERSIDE NORTH WEST

Year New P ost-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 19658 21155 23062 16493 20204 21445 16209 17266 23305 17586 19234 24621

1978 1* 
2*
3
4

20336
20706
23792
25118

21706
22763
27673
28650

23492
23941
27983
28147

16782
18792
18949
22462

18808
19710
22860
24148

26189
32131
24679
37636

15658
16311
19084
19766

16660
19604
22155
21414

19631
19885
21199
20015

17959
18502
21759
23695

19152
20506
23509
24639

20181
22311
30514
32031

1979 1 
2
3
4

26603
28768
30844
32113

30937
34052
36619
39775

30445
34991
36985
39289

22753
23697
26147
28164

24883
26530
28694
32210

29900
26136
32134
29439

21232
23020
24564
24732

24540
23587
27101
30009

26764
26517
25170
28295

24120
26852
28195
30435

25895
29186
32687
35420

28221
32491
35370
35410

1980 1 
2
3
4

33695
34023
34910
35372

39602
41975
41507
41256

40816
45499
43653
42850

27935
27771
26675
28342

33050
32736
30769
30807

34645
32450
39232
38136

26613
28365
28804
27490

31608
31935
31230
30020

33503
33562
33472
33463

31617
31445
34419
31345

33868
35899
36899
36050

32893
45592
45390
39268

1981 1 
2
3
4

36150
36931
37578
34612

40546
42053
41269
34279

41554
43926
42276
35123

31399
30299
35479
29713

31740
33335
35031
29308

36870
40341
28042
33648

28867
30496
30069
28947

32855
31292
32182
29299

34992
36269
30452
25168

32591
32681
31780
28181

36341
36922
34417
34009

45801
47820

-49848
33384

1982 1 
2
3
4

34234
33992
34219
35554

33858
34429
36388
35925

34763
36450
36978
38132

30167
29522
31677
31679

27583
26942
28433
26475

28126
28743
28503
26632

27714
28573
29633
29225

27773
26874
31702
29052

28517
27583
30521
31232

28975
28696
29894
31086

32330
32240
32733
30151

35139
29273
32249
36341

1983 1 
2
3
4

37076
38934
39451
40010

38898
40027
41612
41749

38315
40991
44554
43657

33306
33152
31127
32449

30858
33386
32982
34675

31176
36243
41786
34513

31295
30301
33790
32393

31865
33268
34200
34698

28355
27085
40929
39461

33824
35738
34554
36770

33903
34217
36169
38365

35753
36659
44772
38659

1984 1 
2
3
4

40433
45259
44998
44795

41763
47479
46995
48131

43344
51228
50532
49298

33131
36504
36926
37739

31742
39938
42869
41053

29773
52067
43153
47002

35871
37050
36339
35335

32299
39216
37751
38395

31970
41392
44631
42386

36582
40492
40741
36204

35501
41905
42180
41001

44218
49415
54034
49570

* P ric e s  a t  com pletion s ta g e
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MIDLANDS WEST MIDLANDS EAST ANGLIA

Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

I 16859 19041 17432 18533 20763 16563 17530 21216

♦ 15842 
$ 16795 
r 19205 
j 20501

20771
24139
20589
22818

18110
18773
22165
21228

18554
19415
23948
22844

18299
21023
21673
25592

17141
16403
19999
21520

17527
17788
21503
24285

19695
23517
22379
24977

5 21985 
1 22923 
> 25755 
» 29999

21424
35618
29776
25062

22762
24750
29188
29688

26467
27468
31690
32724

27717
29980
30041
39754

22856
24562
25803
26887

25498
27202
29974
29288

28865
27892
28997
35984

i 27947
I 29934 
> 31533 
'  31316

30023
32608
34163
32524

32433
31026
30573
30322

33440
35832
34217
34331

41462
33888
41661
35038

29408
28687
30098
32442

31241
33250
33829
32366

37443
35884
37022
39612

> 29089
> 30442
> 30948 
1 24916

34667
34904
33345
28322

31829
33777
36386
29777

33038
36180
35790
29908

37901
35794
44514
32435

31222
30522
32491
30471

30922
33488
32391
29728

39768
42376
37117
28725

' 27368 
1 27919 

29146 
28328

28770
34980
29395
30246

31745
30406
31082
32116

29444
30147
30607
29259

31119
31796
32899
34216

33479
31340
30455
30403

29965
29630
31803
32259

34313
30697
39703
42657

l 30570 
i 31407 
' 33272 
’ 32635

27648
32682
33081
35059

32195
34879
34876
35998

33155
32687
35789
34015

35862
38284
40227
38946

32251
34918
35030
36226

32743
35094
34943
34492

30990
39449
39783
44100

32531
35988
36267
35696

38249
44108
37776
42138

34820
41921
40328
39562

34131
39856
38526
38691

31004
43390
40867
41144

36307
40954
43523
42584

36298
41566
41550
43365

40320
47504
50002
47280
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BBEY NATIONAL BUILDING SOCIETY

VERAGE PRICES (at approval stage) 1977-1984

,13 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: DETACHED HOUSES (continued)

SOUTH EAST GREATER LONDON SOUTH WEST WALES

ear New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

?77 4* 23342 23889 28453 36515 29701 24867 18494 19103 20080 17457 16711 16540

?78 1* 
2*
3
4

23392
24601
29385
30892

25096
25425
32362
34364

28536
28636
35135
33657

32853
36773
39033
41511

31808
34811
39979
38455

34411
26076
32659
34007

19903
19827
22521
24905

20036
21756
25419
24892

22595
23506
25832
26885

18574
17425
19128
20712

17277
17940
20077
24030

15447
16799
19504
20781

?79 1 
2
3
4

33276
35136
37468
39461

36398 
' 40873 

43285 
48338

34686
44402
50397
53075

48060
48164
51019
64625

46764
51289
58811
55519

42507
45943
48441
43084

25176
27088
30317
31153

27719
30495
32005
34470

30668
29836
32521
36555

22233
25590
27164
25940

22120
24461
26303
27958

20155
22190
24462
26007

?80 1 
2
3
4

40921
39964
41479
42962

46716
49882
49123
48677

52081
61973
53160
53809

57919
57400
68378
63314

62000
63709
63118
59676

59796
62286
49169
54150

34469
33692
34233
34500

36925
40039
37896
35868

36883
40248
47340
42560

28569
33026
30875
31950

33926
31357
30897
31378

27579
31769
30289
26040

?81 1 
2
3
4

43486
43200
44098
39977

47640
49660
48821
41158

49523
55558
52985
45151

61492
56028
54954
70690

61930
61874
61664
48942

57291
52082
52503
40166

33765
35624
35227
34591

36439
37387
38760
31306

40575
41239
43457
38699

31670
35772
31764
27511

29624
31776
33453
28018

25997
28615
31588
24557"

?82 1 
2
3
4

38886
39753
41740
43474

39980
41853
43633
44972

43000
48021
46273
49081

62795
44465
45241
62019

49427
52241
51840
52518

40157
50870
48640
45195

33302
34757
34242
34869

33014
34160
36176
36306

34918
34248
36944
39914

29628
28536
29586
30962

25521
27083
28454
28413

26586
23757
25558
25229

?83 1 
2
3
4

44164
47202
46773
47923

47475
49414
52524
51026

50395
50176
55466
56846

70939
57880
77541
69997

61812
58837
62078
63955

45296
61738
57132
53304

37715
39572
41056
41013

39383
40167
42466
40096

43185
43146
42357
44044

34133
32336
30841
36962

27455
32085
32830
31491

27324
32333
32811
30985

?84 1 
2
3
4

50318
58117
59315
60488

52990
61257
60134
63453

57169
69627
70241
67901

67618
67173
62400
73293

66207
79580
87333
84185

59064
61287
81073
73244

40064
48856
46100
45394

41008
47478
44697
47584

41288
52231
44852
44355

33434
41503
37409
39149

31840
37402
35490
37996

33368
32757
31945
34021

P ric e s  a t  com pletion s tag e
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TLAND NORTHERN IRELAND

Post-  Pre-
1919 1919

New P ost-  Pre- 
1919 1919

19 19917 20472 22673 21031 20795

16 20955 20061 23190 19343 16700
25 22019 19542 25468 19202 25750
15 22908 22976 24743 23243 44357
38 24113 23322 23780 25144 29158

10 26087 27720 25250 21754 34813
rO 27086 25229 29210 24497 22490
?1 29931 28454 32396 29773 27775
37 31103 33287 32396 29773 27775

?7 30368 33457 26708 33457 20986
11 33331 32050 35240 27558 30486
37 32826 35269 31005 33323 46484
17 31666 35157 39025 31579 26292

♦0 31116 33114 33195 28425 21978
31 36406 35249 28611 27008 21797
35 37146 33371 33090 27432 22631
35 30335 27368 36116 28100 36085

18 31898 32730 35045 32064 25924
)9 29175 33631 30322 29285 25608
>3 32765 35109 28828 32919 22716
»3 33461 32569 30217 28294 26888

51 33608 36704 26943 34134 28222
21 37558 34919 29289 29237 18456
54 32256 34240 32682 31360 25999
20 36898 35064 36229 34180 34816

$1 37210 37780 34718 26529 30751
55 41192 44014 38768 35720 26474
52 43170 42975 37318 32418 37302
7Z 40723 40107 42340 38224 25104
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ABBEY NATIONAL BUILDING SOCIETY 

AVERAGE PRICES (at approval stage) 1977-1984

9.14 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
SEMI-DETACHED HOUSES

UNITED KINGDOM NORTH YORKS & HUMBERSIDE NORTH WEST

Year New Post-
1919

Pre-
1919

New P ost-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 12020 12890 13616 11256 11817 14789 10034 8958 10711 10528 10897 10572

1978 1* 
2*
3
4

12409
13073
14657
15570

13181
13706
15733
16904

14540
15337
16812
18493

11633
11983
12947
14182

12395
12486
13682
14140

14151
14964
15100
16486

10176
10706
12547
12460

9392
9573
9145

10577

11153
10721
14116
13959

10973
11683
12943
13497

11134
11612
13153
14087

12504
13289
12102
13508

1979 1 
2
3
4

16394
17569
19157
19841

18273
20010
20938
22212

19410
21158
23736
25445

15052
15314
16149
16788

14498
19363
16929
17356

15300
18077
24873
38571

12970
13627
14176
16208

12439
13427
14284
15172

14514
13346
16308
18348

15078
15022
16072
16932

14792
16151
17067
17861

15076
16924
17969
20879

1980 1 
2
3
4

20644
21205
21660
21848

22803
23515
23955
24175

26532
27951
26542
26887

18239
18292
19811
19115

18614
19895
19894
19618

22727
26684
23633
27603

15917
16880
17002
17617

16053
17142
17853
18003

18937
18563
20263
20380

17385
18509
18872
20378

18481
19944
20046
20419

21666
22294
23054
21416

1981 1 
2
3
4

22716
22746
22262
23741

23817
24035
23148
22074

27632
28421
27042
23772

20974
20092
20970
19590

18309
18836
17017
17347

22635
25518
25425
21309

18348
18672
17884
20317

18007
18436
18100
16098

20711
21756
20370
18099

19878
19630
20090
21271

20425
20847
20545
19794

20225
22231
21434
19878

1982 1 
2
3
4

24429
24295
24033
24419

22447
22414
23940
24383

24256
25326
24704
25968

22498
21476
20277
22650

16564
16679
18313
18532

22823
22511
20192
20855

19045
19946
20472
20393

16698
17251
19631
19371

20262
20276
21439
21772

21520
20276
22177
21496

20324
20280
20953
21320

21827
20813
21908
22502

1983 1 
2
3
4

25398
25803
26454
27274

24535
25689
26723
27636

27102
28090
29251
29945

22765
22432
22739
23064

19537
21502
21865
22280

25065
25196
29022
28140

21020
21045
21305
23146

19224
19693
20637
21201

22689
23620
22550
23530

22236
22240
23441
22793

21618
21858
22657
23449

23612
25200
27483
25908

1984 1 
2
3
4

27610
27143
26803
27139

27152
28444
28962
28553

29994
32152
33396
32820

24068
23845
25584
22213

22565
23562
23821
22966

23390
26896
32492
28846

23096
23231
22482
23638

21727
22741
23098
22094

24345
26727
24179
28601

24181
23331
23302
23626

23245
24514
24527
23877

23938
25404
25704
25574

* P ric e s  a t  com pletion s ta g e
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;T MIDLANDS WEST MIDLANDS EAST ANGLIA

i Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

506 9676 10413 11046 11092 11846 10823 10946 10512

>27
>06
>68
>37

9898
9911

10251
10524

9168
12357
11864
10595

11046
11865
13161
14418

11355
11822
13346
13963

10889
11821
14545
14677

10923
11400
13114
13991

11186
11966
13299
14093

12191
11586
14692
15431

r26
>43
>91
>26

12656
12952
14439
15310

11075
12348
14267
15408

14462
15687
17203
17880

15228
16049
17314
17886

18378
15873
19848
20298

15007
17691
16573
18305

14260
16179
17800
19365

15829
16702
17980
17228

161
)25
>82
>59

15799
16340
16891
17215

13599
15078
15962
18794

19207
17890
19554
19711

18700
19718
19595
19882

21245
22885
22067
20950

18944
20166
20824
19798

19218
20577
20316
22663

21962
21355
21524
22269

>57
510
>65
>56

17430
16843
17156
17780

18118
15304
17882
18558

20106
20267
19904
21876

20093
20989
19526
19818

21413
22056
26429
22749

20366
21871
19838
21458

19929
19951
20138
20271

23757
24105
23747
21801

>78
>31
158
586

17877
17217
18315
16799

17301
18118
18090
17358

21526
21766
22629
22382

20092
19359
20479
20357

22745
21778
20689
22276

21362
21429
21107
22452

21178
19194
20610
21073

24251
25060
20860
23327

>78
539
581
>97

17012
17325
18448
20404

19156
23648
20998
22123

23703
23704 
23394 
23795

21731
21417
21901
22472

23234
22365
25300
23359

22367
23053
24207
25645

21721
22372
24781
24041

22267
25875
26541
25886

)51
>94
>63
>82

20947
21872
22315
21582

22956
22888
22318
21668

25029
22815
22922
24164

22512
23185
24563
23147

25898
24850
27593
25590

24794
24746
26171
25751

25180
26646
26847
27057

25858
27691
29605
28088
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ABBEY NATIONAL BUILDING SOCIETY 

AVERAGE PRICES (at approval stage) 1977-1984

9.14 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
SEMI-DETACHED HOUSES (continued)

Year

SOUTH EAST

New P ost-  Pre- 
1919 1919

GREATER LONDON

New Post-  Pre- 
1919 1919

SOUTH WEST

New P ost-  Pre- 
1919 1919

WALES

New P ost-  Pre- 
1919 1919

1977 4*

1978 1* 
2 *

3
4

1979 1 
2
3
4

1980 1 
2
3
4

1981 1 
2
3
4

1982 1 
2
3
4

1983 1
2
3
4

1984 1 " 
2
3
4 ■

13738 14693 14277 17447 18237 18483 12065 12316 13050 11556 11016 10022

14341
15101
18307
19216

20167
21294
23953
24939

25519
26883
26189
27023

27255
27113
27154
27115

27642
28438
28219
29244

31903
31804
32746
34121

34561
35371
34483
35351

14958 15797 
15386 15706 
18817 18302 
20294 19923

21722 20398 
23314 22871 
25487 25507 
26974 27091

27452 27138 
28117 29685 
28442 28993 
28314 28039

28416 30260 
28448 31210 
28287 29642 
27157 28660

27508 28924 
27703 30698 
28307 29931 
29233 31604

29571 32705
32101 34456
33199 36212 
33934 37520

34688 36945 
37160 37983 
38265 39663 
38227 39457

19228 18915 
19804 20719 
21060 24602 
37356 26836

24038 28532 
27790 31604 
36255 32015 
40592 33560

40411 33943 
31317 34893 
30443 35989 
30564 35616

37744 36581 
30712 36683 
32390 36157 
33044 32013

34610 32676 
32446 32129 
35791 35196 
35285 36819

34872 37498 
43744 39764 
40998 42513 
44365 42520

40404 35000 
42839 48516 
49589 49304 
43928 50417

20392
20630
22476
26564

28605
32413
34119
35508

40306
42998
36098
38605

37122
38753
37431
32364

31993
34602
34611
36505

39068
39497
41397
44528

45407
51043
52048
51347

12481
12878
15153
15531

17216
17924
18893
20559

21680
21923
21671
21805

22354
22401
22914
22379

23948
24900
24605
25203

25229
26563
27356
27595

27759
27277
28046
28535

12466
13080
14882
16116

17316
18787
19995
21362

22600
22253
22975
23147

23414
23437
23173
21264

22117
22689
24117
26241

24123
25457
26927
28729

28258
29812
29018
29599

14040
14616
15617
16647

17645
19092
22632
27941

24075
26236
25124
26716

27195
27149
26675
24145

24801
26818
25117
28745

28456
28384
28692
29742

30519
33133
34794
31878

11523
11258
11977
13881

14466
15853
16866
17727

19208
19582
21854
19416

19323
20545
19688
22321

24245
21427
21216
21592

21176
22513
23594
23537

22264
24292
24141
25434

11398
11589
13122
13728

14549
15473
17548
16038

17399
18168
18221
19048

17731
17279
16584
16983

18707
17917
19695
19545

19544
20714
21148
22121

22492
22897
24183
22587

11104
10966
11883
13423

13120
14687
15845
17543

15778
17243
18569
18496

169&7
1685-2
17735
17014

16773
19546
18185
19102

19697
20548
22814
22373

24601
19968
21914
21134

* P r ic e s  at  com pletion s ta g e
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OTLAND NORTHERN IRELAND

w Post-  Pre- New P ost-  Pre-
1919 1919 1919 1919

809 14722 16284

823 14433 16225
335 15335 18104
560 16320 18453
315 17106 18036

960 17379 20259
248 19213 23519
222 20158 22057
325 21506 22171

487 20945 24707
510 21309 25199
781 21448 23544
536 21637 25817

484 19105 29116
976 20253 27854
156 19861 22892
379 20581 24252

326 21165 24985
295 22584 25811
516 24400 24529
981 24194 25705

359 24765 26787
578 25226 26799
494 24731 25549
970 27305 29012

336 26852 28288
739 29527 31471
757 28749 33643
505 29675 34057

12066 11691 14192

12388 11857 17350 
12804 13231 22625
13938 13823 10300
15326 14925 21480

15924 15573 15200 
15892 15889 14925 
17504 17859 23725
17504 17859 23725

19371 19118 22500
20461 18707 23653
21755 18552 30036
20754 16589 22750

21167 14097 26208 
20445 12305 13944
20039 11339 19175 
21419 19273 21082

21771 19660 18307
22957 19785 31962 
21422 20435 23230 
23491 20668 20802

22123 20200 23689 
21035 20284 12667
22774 20138 21861 
23478 21867 23659

22975 22688 27614 
23029 21698 25830 
23373 22608 
24052 22626 24796
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ABBEY NATIONAL BUILDING SOCIETY

A VERAGE PRICES (at approval stage) 1977-1984

9.15 UNITED. KINGDOM AND REGIONS BY AGE OF HOUSE: TERRACED HOUSES

UNITED KINGDOM NORTH YORKS & HUMBERSIDE NORTH WEST

Year New P ost-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 12182 12257 9717 11144 9170 7505 8837 5579 6233 9899 8209 6676

1978 1* 
2*
3
4

12476
13342
15122
16086

12629
12684
15075
16070

9992
10405
12051
12584

11397
11385
12101
12886

9139
9119

11497
10184

8353
7805
8940
9334

9429
9819

10871
11333

6703
6738
6574
6912

6401
6776
6905
7762

9991
10355
13758
12948

8919
8507

10255
11520

6701
6826
7448
8357

1979 1 
2
3
4

17387
17909
19823
20748

17113
18863
20367
20653

13605
14626
16134
16269

12928
14623
14673
15806

10360
11549
12450
13246

8995
9684

10003
11437

11839
12605
13245
14340

9137
10563
10990
11732

7757
8682
9687
9625

14382
15194
19468
16816

10403
11408
12097
13954

8843
9408

10319
10050

1980 1 
2
3
4

21280
21930
22032
22039

20923
21902
22079
21971

17426
17902
17492
17924

15887
15900
17706
17817

15364 
13255 
13678
15365

10600
11253
11645
11692

14305
15865
16855
16440

12040
13207
13279
13216

10345
11095
10830
11099

15898
17640
16716
16509

13548
14432
14856
15314

10564
11295
11853
11687

1981 1 
2
3
4

22557
22975
23659
22738

20686
20511
19168
18583

18126
18856
18149
18073

18183
12342
19412
18243

13194
12017
12024
14181

12040
9138

13091
12860

18410
13540
16138
18546

13776
14610
12803
12971

10827
18190
11687
11660

17983
16826
17074
18348

15297
14147
13356
14911

12382
12176
T261B
13182

1982 1 
2
3
4

24220
22538
22339
23390

18259
18135
19956
19758

18025
19020
19632
19694

17402
18864
19249
20367

13302
12618
13284
13667

12972
13471
14171
13289

16690
16448
17509
17804

13284
13003
15490
15048

12084
12724
13442
13270

17831
20632
23092
20111

14610
13760
15291
16160

12645
13188
13274
14145

1983 1 
2
3
4

24699
24076
21608
26036

19633
20494
21552
23501

19988
20969
21599
22222

21094
19970
20858
27671

13947
15307
15435
16875

14518
15420
16275
16928

27687
20993
20155
27340

14822
14949
15874
16476

14064
15243
14333
15443

22439
20069
24353
22318

15061
15108
16601
17187

14024
14129
14013
15633

1984 1 
2
3
4

25663
27459
27789
27481

23345
25523
25895
26305

22496
21376
21448
21739

.20953
20805
20554
20229

17745
17263
17546
17173

16639
16423
16194
15909

22958
20066
20083
22199

17124
16895
17392
18084

14611
14885
14692
14594

22339
22234
21413
21809

17311
17456
17275
17391

15781
15692
15546
15913

* P ric e s  a t  com pletion s ta g e
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T MIDLANDS WEST MIDLANDS EAST ANGLIA

P ost-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

46 8110 6417 10216 8975 7753 9555 9633 8854

60 7880 6559 10277 9547 7398 10045 10149 8994
27 7668 6573 11036 9781 7393 10814 10632 8770
91 9437 6946 12550 10992 9148 10965 10437 9725
67 8746 7752 13839 11380 9138 12759 11660 11453

45 10317 8079 18056 12361 9377 13097 13326 11365
50 11155 7828 15297 13442 10272 14506 15254 13764
33 10686 8645 17412 13942 11083 15185 14732 14013
00 11092 7933 16308 14549 12174 16102 14889 14371

15 12302 8776 18703 15475 12638 17058 16622 15566
25 13071 9567 17794 16089 13025 21775 17951 15012
77 13305 10798 18147 19335 12782 18267 16635 15550
62 13594 10999 18715 16156 13840 18706 17271 16277

10 13710 10904 17582 15450 12870 19071 16772 16378
95 13475 11016 18325 15897 13409 18314 14054 16900
17 13413 11100 19868 16137 13317 19948 16886 17994
08 13424 12359 22300 16484 13979 19857 16691 18373

67 14476 13154 43237 15896 14003 20429 18241 16966
64 14150 12242 17541 14211 15134 19011 14929 18406
51 15497 13442 17894 16442 16220 19084 17045 18757
49 11924 13105 24230 16017 15079 20900 17327 20371

26 14197 14101 18559 16096 15074 21694 19018 19498
83 13459 14232 20994 15254 16414 21845 18771 20129
30 13633 14557 21602 16352 15995 20863 21000 21720
16 17194 15515 21114 19394 16777 25122 21416 23085

83 16931 14640 19984 17613 16868 24459 21587 23160
08 17942 15047 20061 18108 18191 22683 22085 20996
22 17135 15418 20821 18108 16157 24325 21943 22534
71 17416 15397 20506 18275 15678 25317 24491 22868
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BEY NATIONAL BUILDING SOCIETY

ERAGE PRICES (at approval stage) 1977-1984

5 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: TERRACED HOUSES (continued)

r

SOUTH EAST GREATER LONDON SOUTH WEST WALES

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

7 4* 13320 13110 11054 22659 16180 14483 10789 10525 9636 9511 9556 8052

3 1* 13625 13520 10985 18080 16505 14535 11306 10814 10292 10088 10021 8160
2* 14701 13784 11521 20354 16763 16084 12106 11479 10070 12037 10270 8278
3 16756 16501 13532 25031 20197 17676 13137 12896 11928 11165 12064 94024 18253 17760 14072 24223 21657 19001 13830 13211 11861 11892 11955 9557

? 1 19316 19076 15077 26084 23474 21514 15358 13979 12302 12879 11960 10230
2 19725 20467 16488 26885 25605 23349 16403 16104 13314 12667 13395 10432
3 22351 22027 18730 28717 27813 25058 16469 19088 14566 15054 13101 15046
4 23115 22728 19231 29767 27853 27011 18384 18684 16435 15196 11572 11528

3 1 24354 23206 20301 31683 28877 28029 18901 18272 16179 17740 12813 12067
2 23749 24069 21087 36522 30026 27905 21447 19321 18084 17475 14113 12365
3 24663 24445 20929 37872 29488 27703 20556 19452 18369 17405 14567 13078
4 24513 24296 20630 34446 29660 28208 20874 19212 18111 16854 15520 12966

1 1 24880 23479 21385 33387 29714 28299 20796 18467 18496 15841 15126 13255
2 25590 24515 22203 32409 31004 29231 21680 19618 20147 16290 11274 13138
3 26731 23271 22165 32108 28507 28191 20329 19551 18955 19266 13092 13297
4 26090 24275 22771 33110 27624 29246 21290 18917 19900 21293 13932 13620

2 1 26882 23505 22525 31767 27100 28715 20903 18822 20397 18645 14502 14030
2 27781 23573 25052 31759 28023 29525 22092 19871 21423 21057 15194 14490
3 26806 25381 24816 34900 30312 30325 22840 20875 21199 22004 16071 15105
4 28155 25649 25287 34025 30840 31190 22942 21274 21590 21300 15728 14770

5 1 29312 26453 26097 32724 30946 31885 23709 20889 22723 21411 13926 14683
2 30234 28769 27044 38627 33197 33339 24524 21773 24328 18755 16561 15674
3 30365 29734 27990 38247 35814 35489 24151 23794 24955 23113 17753 15961
4 32192 30552 28381 37614 37141 36888 25185 26285 23755 20517 18274 16556

f 1 33142 31289 28440 42821 37018 37447 24263 24685 23862 20435 18181 16499
2 32404 31612 28847 42715 39757 37918 25127 24338 23359 26210 18530 16703
3 32358 32809 29017 43151 39725 39859 25272 24924 23580 21706 18402 16773
4 31848 32553 29274 43461 41348 39799 25085 24839 26371 21983 19054 16273

'r i c e s  a t  com pletion s ta g e
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JTLAND NORTHERN IRELAND

Post-  Pre- New P ost-  Pre-
1919 1919 1919 1919

.78 12948 11744

73 13723 12723
02 13555 12657
112 14262 14889 
>17 15465 15080

'73 16521 13808
97 16944 15752 
I59 17695 17660
35 17495 19679

19 17354 19169 
.85 17648 20449
:42 17142 20376 
'27 18025 21783

'42 13858 19760 
26 13681 23737
51 13426 23590
71 17086 21130

91 16700 21998
73 18693 21941
37 19661 24629
39 18590 22794

76 15338 21452 
19 15402 23181
60 15012 25307
72 23040 24277

84 21750 28535 
26 22782 27409 
05 22025 24779 
51 23491 27210

8280 10375

9393 10321 
12411 13814

12250 9300 12694
11343 10800

9679 11088 
12267 13000 
13457 15350 

13000 13457 15350

12500 14482 14620
17625 12369 12195
17257 11729 14785 
16481 10404 14637

18772 9375 12257
17637 7199 12807
16500 7205 14072
23076 14084 14586

16980 12817 15713 
22873 12394 16395 
20168 15229 14677 
23684 13904 15300

21486 14830 12093
17400 15826 12255 
22704 11589 12858 
17042 14261 14334

20914 13444 16059 
21007 14618 15193 

14217 16007 
17565 14226
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ABBEY NATIONAL BUILDING SOCIETY

A VERA GE PRICES (at approval stage) 1977-1984

9.16 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: BUNGALOWS

UNITED KINGDOM NORTH YORKS & HUMBERSIDE NORTH WEST

Year New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 14123 15177 15233 14014 14220 13770 11620 12710 11750 15357 14118 11500

1978 1* 
2*
3
4

15433
15503
17657
19154

15957
16235
19089
20458

15739
15456
19965
22982

17576
14267
17416
17521

15177
15788
16755
19039

9500
9000

13425
14333

12244
12582
15132
16007

13071
13102
15360
16187

9333
17375
25667

13877
15673
18662
17743

14090
15811
16881
19318

8423
22090
32500
13248

1979 1 
2
3
4

21151
23348
24232
26297

23956
25769
28974
29408

26250 
25768 
25318 

. 32027

19999
22565
20567
24215

20933
27619
26535
27222

14750
15000
17300
17425

17737
18082
21431
19266

20107
23867
23057
27445

18759
19583
26962

22022
23174
22648
25909

23145
24412
27654
26908

40725

27237
14037

1980 1 
2
3
4

27993
27399
29368
27716

29801
31110
30798
31158

29030
29748
30537
32407

27363
24599
30527
24429

27023
24982
25463
27043

25000
36500
38500
30500

23334 
21035 

. 24906 
23885

23055
23972
26476
23940

30998
21325
17000
20147

25911
26980
26018
27634

29653
28142
28612
29671

36750
32000
24516
43250

1981 1 
2
3
4

28741
30336
29142
28891

31294
31817
31696
27883

28596
31564
30321
29088

27678
33024
28104
25750

27840
34630
30911
23935

25943
42620
45750
37445

24241
24153
24642
23943

25276
28079
26005
24571

34500
18711
16817
29625

30400
27743
28124
23972

31659
30434
30679
27142

34000

408Î3
16715

1982 1 
2
3
4

30335
31589
31809
32017

29085
31161
30033
32152

26706
27901
30505
30122

24860
28194
29611
30277

26371
23390
25915
24441

13586
19025
21731
23455

24368
24650
25738
25858

24105
24842
24862
24698

17874
26641
34375
34031

28066
24228
25372
27500

29802
27611
27723
29229

25267
39950
51333
32500

1983 1 
2
3
4

31952
34335
33752
36428

31562
33934
35123
36241

32567
37023
37628
46162

30281
27056
31834
29678

27101
29883
29037
31582

26187
19502
50000
30500

26570
29010
30833
33361

28151
29372
30271
30341

12000
34738
30875
23454

26300
30503
29686
32571

29103
29666
33651
31220

24136
39600
38725
18000

1984 1 
2
3
4

36311
36441
35966
36457

35553
38403
38645
39707

36506
37752
37321
43433

32524
39403
40115
33506

32845
32097
31156
38748

16484 26619
30190
31613
34496

29190
35490
33810
38989

28950
30871

50890

30111
36137
39054
37080

32756
34934
39259
36264

37733
50899
29416
43741

* P ric e s  a t  com pletion s ta g e
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£

>T MIDLANDS WEST MIDLANDS EAST ANGLIA

Post* Pre- 
1919 1919

New P ost-  Pre-
1919 1919

New Post* Pre- 
1919 1919

’40 12282 16060 14213 14181 9500 .11735 12422

175 12603 25000 13649 16561 14750 13539 13411 20000
:61 14854 12125 18385 17601 23375 14176 14984 9167
10 16135 12000 19780 18879 11000 15967 16323 17000

53 17021 39000 18978 22844 37333 16939 20357 22800
71 18487 19250 22358 24251 12416 17946 20141 22400
60 22349 18408 24234 28275 35000 19405 21039 16455
65 22621 17975 27234 26527 39625 22247 23359 33750

28 22142 31750 27313 30426 33875 24301 22269 17125
02 22673 15750 29545 31071 30000 25973 23886 29750
54 25569 30250 27810 30837 23590 24015 24521 28187
98 24339 42000 26922 24720 69750 23202 23840 42833

39 24716 14333 28629 29056 25983 22816 22945 15050
91 21866 52167 28383 32710 25375 27600 23280
12 23794 32288 31695 23737 26311 19750
11 23703 24828 29424 25291 23723 24824 24217 20000

85 25749 28913 26968 22887 23566 23125
19 25889 28509 29448 20687 30155 24333 18639
03 26218 23845 28409 29887 27850 31037 24866 20911
68 24431 32000 30013 27832 20240 30019 26266 23500

42 26527 39167 27846 29142 34250 26964 26870 26500
82 26991 31750 28792 30807 39833 28600 27751 27960
67 26359 30000 28823 30632 46750 28474 28445 49983
42 26746 45833 45169 34455 35910 27750 28980 33000

33 26261 31564 34415 34663 39514 29842 31947 38803
66 32393 40861 36599 * 28557 32299
54 31299 . 36279 36181 28638 31915
32 31324 44907 38659 30048 31406 31649

30 14193 12867 15418 15866 13064 13019 9250
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ABBEY NATIONAL BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1977-1984

9.16 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: BUNGALOWS (continued)

SOUTH EAST GREATER LONDON SOUTH WEST WALES

Year New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* . 16875 17335 17994 14950 20784 12800 13066 14631 24400 12190 13343 13550

1978 1* 
2*
3
4

18459
19422
20807
26420

17528
17987
21990
24104

19525
14250
26450
34188

14995
25024
31188
32875

20649
20849
24531
29860

21817
17995

22800

16021
15329
17145
17578

16380
16847
18793
20599

18433
12083
20833
19425

12955
13407
14614
16492

13468
13421
15925
16793

12094
11000
13250
16375

1979 1 
2
3
4

28043
32001
33923
34640

28213
29872
33733
34420

37305
28317
39066
49227

48333
46750
48676

38984
32181
40571
39963

68791
20290
49983

21531
22866
25548
25481

21975
24007
28701
28086

19650
25830
25458
39500

18504
18987
18834
19955

17599
20933
22161
23616

17500
17977
19055
11174

1980 1 
2
3
4

35240
36988
39058
33882

35793
36854
36561
37941

36069
49654
37861
35394

26117
85750
54000
53625

39275
39739
44405
42261

40250
27387
54625
77590

27766
27237
32232
28854

30431
30722
29969
31144

28562
34166
27690
20000

22467
21057
21991
24410

22097
26735
23874
24277

12983
21315
20258
18649

1981 1 
2 
3

■C

35894
41802
37369
29965

35917
38666
37464
31992

44623
42794
42992
38688

67000
62375
40000
44626

42777
44972
49209
34976

40000
56250
57833
27233

28178
29654
29556
26858

29999
29591
30763
26145

33883
40167
41814
32490

23049
23691
25148
26420

26670
24282
25471
23472

18425
15606
T559?
22368

1982 1 
2
3
4

33932
38017
41657
39853

33149
34796
35434
40836

31188
32929
31571
35198

46430
65225

54194

38004
53972
34076
43195

37370
26871
46000
34635

28817
29375
31254
30979

28362
28548
30607
30092

36765
34255
28104
33830

25350
24534
25059
24760

23211
25701
23757
24682

17085
16473
21092
18771

1983 1 
2
3
4

40396
43590
42180
42165

37779
40581
41491
42058

50656
48631
45271
82932

34034
63500
44784
61225

36909
45764
51985
57625

29417
36703
41013
43870

34724
36792
34203
39536

31817
34270
33057
34904

25462
47279
29114
41313

23914
26264
25274
28236

27196
26507
27827
26023

14995
22775
15533
27114

1984 1 
2
3
4

47447
52630
50458
46781

42375
48123
48580
51227

52393
53739
47839
62472

44693
77033

47057
59930
60699
74455

28850 38748
38858
46825
44406

35558
38852
39430
37940

38423
52674

56869

28329
28556

.28587
30123

26222
29401
28489
27681

20878
24724
24372
26439

* P ric e s  a t  com pletion s tag e
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£

rLAND NORTHERN IRELAND

P ost- Pre- New P ost- Pre-
1919 1919 1919 1919

>9 18114 11190 16760 16629 11375

16 18290 15696 18125 17977 8200
3̂ 18531 17856 17025 17270

?0 21492 15514 18521 18526 13371
16 20326 21667 21337 18493 17000

'2 23537 19171 21115 23384 13500
>3 26679 20523 ' 23479 23478 12250
18 28498 22896 23208 26716 21906
17 29379 23268 23208 26716 21906

►9 28113 26577 30270 28000 22000
18 32369 25667 25971 26175 30000
r9 30549 27565 30195 26694 39401
r1 29630 25821 28978 27498 22933

3 36254 20683 29829 22927 19307
10 31010 27223 29643 24896 22125
3 31562 28995 26351 23367 13416
2 28723 28303 28039 26955 24059

;o 27078 17682 29407 27164 23669
3 30431 27452 27079 27211 15228
II 31603 27294 28337 27096 22716
10 34627 24576 27032 27200 20902

’9 31550 29745 28852 26802 16740
>8 34243 25181 28941 25369 17961
.0 33140 29573 29360 28697 18717
14 35056 25484 29731 25815 21028

8 34293 27110 29699 29741 23253
3 40144 29110 29932 32648 21288
7 41169 33157 29713 31676 24986
6 38982 38118 30686 29485 21376
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ABBEY NATIONAL BUILDING SOCIETY 

AVERAGE PRICES (at approval stage) 1977-1984

9.17 UNITED KINGDOM AND REGIONS'BY AGE OF HOUSE: 
FLATS & M AISONETTES

UNITED KINGDOM NORTH YORKS & HUMBERSIDE NORTH WEST

Year New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 12669 12213 11741 8619 8065 8002 7864 10470 11833 10494 10756 9700

1978 1* 
2*
3
4

12102
13183
14814
15604

12689
13043
14842
15679

12506
12281
13775
15144

9058
9271

12402
9400

8293
8336
8083
9556

7281
6456
7706
6708

9526
9006
8666
8938

10397
11050
10750
13853

13450
20000

7000

10478
9808

13949
14270

10119
12027
12080
13383

13700
14079
9588
7500

1979 1 
2
3
4

16090
17209
20563
20620

16903
17827
19593
20018

15920
17241
18723
19719

10957
10877
12182
13330

8799
8563

11251
10800

7182
7826
8683
8150

10018
9390

11996
13683

12500
10441
12303
16223

11440
11916
15737
9482

13144
14187
15084
14778

11872
12632
15193
13203

14083
5840

12750
13050

1980 1 
2
3
4

21158
21689
21619
22223

20653
20843
21170
21542

19366
20860
20592
20854

15781
15274
12585
14991

11329
10768
12190
10903

8700
9817

12608
9262

17268
15797
15409
17260

14195
13800
15258
15405

19100
14483
20333
13635

19135
14129
20032
19221

16636
18423
17637
16054

13737
19415
14418
20890

1981 1 
2
3
4

22489
21670
22555
21165

20920
19480
20101
17721

21448
22083
21374
17301

21833
12342
13211
13516

12340
12017
14800
13027

10760
9138

11523
13457

15232
13540
14662
14875

15755
14610
14269
21734

14337
18190
13200
19455

17966
16288
14882
15046

16898
16062
10154
12775

146>7
22891
10421
12834

1982 1 
2
3
4

20998
22866
20258
21291

18357
17930
19488
18931

18512
21909
19698
20945

13038
12943
13254
14221

12054
12074
14731
14881

11257
13130
11988
11626

15363
30478
17025
21380

16017
11469
14883
12231

14036
23688
15909
21275

16707
18141
17431
16713

17812
15331
15318
15551

14908
13961
18759
16538

1983 1 
2
3
4

22255
21757
23148
22427

20373
20642
21300
21979

20129
22600
21331
23075

14592
17869
16502
17141

14789
14267
14798
13680

15347
13690
15064
12442

17817
18618
23895
19815

17962
15811
18324
17779

16789
17499
16739
18945

22380
21169
20965
18152

17648
18115
16092
20005

19204
17617
20516
21018

1984 1 • 
2
3
4

23705
25396
25908
25994

22002
25178
25965
26242

22150
24569
24991
25371

22401
18577
16144
14606

14294
14289
14534
14271

14429
13659
13833
13806

19262
17641
24706
19363

15791
16490
16365
16778

20566
23312
21875
21575

19280
19457
18097
19223

19063
16619
18756
23688

16786
22167
18951
22387

* P ric e s  a t  com pletion s ta g e
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£

r MIDLANDS WEST MIDLANDS EAST ANGLIA

Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post- 
1919

Pre-
1919

34 7807 13224 9681 9250 7913 12325

31 7150 5150 9228 9425 7267 8630 6920
)5 13390 12763 8811 9500 9017 9525
DO 8518 12875 11418 21588 10136 10283 11375

11408 10800 11331 11132 11300 9642 9336 22750

n 8733 22500 14030 12444 9488 9723 10681 16123
20 9325 16091 12512 12435 12708 11209 15750
25 11029 13525 39884 12603 12481 11283 11433 9316
>9 12288 16955 14377 31816 17208 11180

36 11322 12275 19245 14785 12343 16025 15495 11010
>1 12179 13012 18277 16140 16400 25897 14755 20533
32 12422 12691 20656 15571 16546 17330 15633 8000
r9 13340 11225 18509 16122 14900 16861 16967 18078

15 12895 19500 17173 10893 17734 15929 17519 25000
>3 15914 14625 17491 8996 10360 16430 14492 20750
33 12966 17086 13580 15733 14492 15789 20100
19 10528 11717 16893 16270 13325 16050 17403

)3 12164 18716 16525 16681 16141 15944 15665 21380
17 13064 16217 19856 15352 31032 16198 15166 33415
>0 19547 20021 16482 15847 15851 20284 14223 20357
>7 12191 24965 18469 15683 18990 15459 17630 12267

15 18029 12932 15089 16496 19263 19042 18970 24088
>9 14959 32500 15905 17083 18494 17453 18513 37852
>2 15672 15812 18139 17484 19880 22057 18688 16187
!8 15555 30000 18250 17479 21078 21697 17985 22040

!2 17209 19981 19324 17689 20925 28477 17944 21532
14 17351 25533 18337 16856 25795 25101 20091 23125
>4 15400 18346 17472 17432 25207 20755
,7 15652 13954 18979 16058 22886 23475 20731 17970
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ABBEY NATIONAL BUILDING SOCIETY 

AVERAGE PRICES (at approval stage) 1977-1984

9.17 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
FLATS & M AISONETTES (continued)

SOUTH EAST GREATER LONDON SOUTH WEST WALES

Year New P ost-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

New Post-
1919

Pre-
1919

1977 4* 12271 11946 10272 15322 13352 12898 16285 10578 9329 10135 10931

1978 1* 
2*
3
4

12338
13091
14333
15410

12566
12996
14281
15491

11081
11397
13293
14229

16416
17516
19035
21041

13949
13994
16744
17486

13690
13884
15128
17166

11125
13753
13367
15228

13195
13652
13573
13739

12671
11750
11996
14968

14598
13350
13288
11788

11190
10636
11665
16006

7500
9875

14663
16983

1979 1 
2
3
4

16692
18124
20526
21817

16622
17445
19483
20349

14192
15159
16785
16974

20387
23385
25976
27014

19378
20595
22559
22924

18110
19850
21506
22669

13680
15483
15849
17928

14928
16093
16541
17195

14686
15245
15460
19402

8750
8950

14297
17375

8025
15093
13835
14083

13875
10425
21000
15208

1980 1. 
2
3
4

21698
22804
22532
23522

20597
20527
20827
21148

17962
19740
17888
19216

25753
26357
26937
26519

23782
23491
24152
24445

22949
24369
24120
23962

24729
20252
24015
19976

17922
17720
19019
19244

16805
19502
17751
20211

11800
22500
16890
17443

18466
19186
16806
14799

13475
15875
14850
11630

1981 1 
2
3
4

24779
23605
22955
27335

21496
20343
20568
20739

19056
19238
19347
19199

28394
28646
28067
31546

24226
23961
22274
26165

24426
25414
24165
25334

19641
17077
20522
21796

17904
14379
17766
15414

18622
19725
19307
19619

16550
15508

14442
6574

13295
15345

'133? 5 
12500 
9833 

15987

1982 1 
2
3
4

23982
25684
23620
26892

21802
22973
23533
22951

21918
21969
21265
22574

29895
31419
30923
30720

24452
24458
25342
26748

26745
26761
27885
27661

22752
21710
21869
20094

20534
20043
21626
24025

21762
21582
19781
21694

15210
19626
18484
19366

13157
15494
19041
19564

7666
17332
21946
21530

1983 1 
2
3
4

28431
27712
26924
27616

24765
25532
26750
26559

22729
24689
23774
25015

36533 
32782 
40238 

- 34565

27675
28110
29295
31946

28274
30826
31952
32184

24257
21577
26991
21681

21745
22664
23644
22854

21590
23028
22879
23314

18877
17750
27498
25860

18169
19472
19588
20736

15093
18724
13638
21083

1984 1 
2
3
4

29144
27399
28052
28191

27238
27553
28132
27856

24853
23440
23541
24600

33751
35279
34625
35422

31064
30650
31601
32827

32160
31178
32263
32758

24183
21700
22313
21752

24572
21360
23626
22135

24534
23216
22832
22260

26314
27292
28663
23326

20708
18416
18970
18212

18350
15728
23786
19362

* P ric e s  a t  com pletion  s ta g e
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£

LAND NORTHERN IRELAND

Post- Pre- New P ost- Pre-
1919 1919 1919 1919

5 11311 9720

2 10526 9685
8 11569 9979
4 12334 10881 29500
2 12441 11658

B 13301 11928
1 14495 12860
1 15131 14211
2 14473 14325

6 14804 14031
4 16507 14319
5 15987 15481•
6 17035 15575

r 16140 16527
? 15547. 16009
7 16868 16998
3 16095 16953

5 19574 17619
7 19279 18377
; 19029 18371
5 19398 18644 21514 13250 15000

4 16841 18963 20818 20000
; 19752 20185 21092 36500 17000
? 21739 21445 22313 22667
4 22711 21001 23356 36000

S 22527 20229 22681 25387
7 22006 19761
5 22765 19973
5 22656 20142 24571



10. Anglia Building Society

10.1 TECHNICAL DETAILS

(a) Source of data and timing

Society’s own records of prices at the valuation stage

(b) Types of data and periods covered

Percentage price changes: 1969 to date 
Index of average prices: 1974 to date

Because of inconsistencies in the presentation of the published data for the United 
Kingdom before 1974 and for the regions before 1983, we have not reproduced the 
earlier data.

Available data . «

DATA BREAKDOWNS DATA TYPES

INDEX
NUMBERS

PERCENTAGE
CHANGES

HOUSE DATA
All houses *
New/Non-new
Type
Size

. * *

Age * *

LOCAL DATA
Regions *
Sub-regions *
Towns

BUYER DATA 
First-time buyer 
Former owner-occupier

*

(c) Frequency

Percentage price changes: biannual since 1983, previously annual 
Index of average prices: annual

(d) Geographical coverage

United Kingdom subdivided into regions and selected sub-regions and towns (termed 
survey areas by the Society). The number of survey areas has increased with time, there 
being 30 at present (for details see Tables 10.4 and 10.5).
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CROSS-CLASSIFICATIONS OF DATA

(e) Method of analysis

Valuations are based on capitalized 1939 rental values of properties (related to floor 
area, type of property and characteristics). A post-war multiple (pwm) is applied to this 
1939 valuation to provide a current valuation for each property. The pwm is taken as 
the multiple currently obtaining in each corresponding region as based on surveyors’ 
experience.

The above valuation (which is referred to as the "old" system) is compared with and 
checked against a new "direct" system of valuation, whereby an adjustment 
(devaluation) is made to the recorded selling price of each house by one of the Society’s 
valuers. This devaluation technique is used to make allowance for variations in house 
attributes which would otherwise make comparisons of property prices inappropriate. 
Due allowance is made in the devaluation for such factors as fixtures and fittings, 
garages, central heating, environmental factors, etc., which may have affected prices! 
The worth of these items is then discounted from the respective figures before 
inclusion in the data. By such means the analysis of house prices is keyed to a common 
base.

All sales at non-market prices, such as those to sitting, tenants and council house 
tenants, are excluded from the analyses.

LIST OF TABLES

Percentage price changes

10.1 United Kingdom: age of dwelling. 1974-
10.2 Regions: age of dwelling. 1973-1982
10.3 Regions: age of dwelling. 1983-
10.4 Survey areas: age of dwelling. 1983-1985
10.5 Survey areas: age of dwelling. 1986-

Index of average prices

10.1 United Kingdom: age of dwelling. 1974-

CROSS-CLASSIFICATIONS OF DATA
(a) Two-way classifications

Numbers in the grid below refer to the corresponding tables compiled for this data 
source

ALL
HOUSES NEW NON-NEW

AGE

TYPE

SIZE

10 .2 -10 .3 10.2-10 .3 REGIONS

10 .4 -10 .5 10.4-10.5 SUB-REGIONS

TOWNS

FTB/FOO

H O U S E  D A T A L O C A L  D A T / !
B U Y E R
T Y P E

[b) Three-way classifications 
None
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A.NGLIA BUILDING SOCIETY

10.4 PUBLICATIONS

(a) Data

Housing Market biannual (previously Voice o f Anglia). Anglia Building Society, 
Northampton

(b) Description of methodology

None

(c) Supplementary studies

None

218



rLIA BUILDING SOCIETY

CENTAGE PRICE CHANGES AN D  INDEX (at valuation stage) 1974-

UNITED KINGDOM: AGE OF DWELLING

PERCENTAGE PRICE CHANGES INDEX (31 December 1973 = 100)

A ll New Post-1919 Pre-1919 New Post-1919 Pre-1919

2 .0 2 .0 3 .0 102.0 102.0 103.0
8 .0 7.0 7.0 110.2 109.1 110.2

10.2 7 .8 6 .2 121.4 117.7 117.0
7.5 6 .6 7.3 130.5 125.4 125.6

31.5 30.0 24.5 171.6 163.0 156.3
35.0 32.0 33.0 231.0 215.2 207.9

8 .8 8 .4 14.6 252.0 233.3 238.3
7 .8 2 .6 5 .7 271.7 239.3 251.9
6 .2 5.5 4.1 288.5 252.5 262.2

9 .0 8.5 8 .2 9.5 313.0 273.2 287.1
8 .6 7 .9 9 .0 8 .9 337.4 297.8 312.7

10.2 9.5 10.2 10.9 369.5 328.1 346.7
17.2 17.1 16.7 17.9 432.7 382.9 408.8
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ANGLIA BUILDING SOCIETY

PERCENTAGE PRICE CHANGES (at valuation stage) 1973-1982

10.2 REGIONS: AGE OF DWELLING

Year North North Mid lands East West East London &
E as te rn  Western Midlands Mid lands A n g l ia  South East

NEW DWELLINGS

1973 15.0 22.0 16.0 1.0 16.0 24.0 17.0
1974 2.0 8 .0 (0 .5 ) (2 .5 ) 4 .0 1.5 (2 .0 )
1975 6 .0 8 .0 8 .0 6 .8 12.0 4.5 7.5
1976 11.7 10.7 6 .8 7.4 9 .7 9 .0 10.3
1977 6 .3 10.7 8.3 3.0 7.0 6 .2 7 .9
1978 32.1 30.4 32.4 22.5 44.0 32.3 38.0
1979 26.0 37.0 33.0 40.0 48.0 36.0 30.0
1980 9 .0 10.0 8.5 7.9 10.5 6 .3 6 .5
1981 13.3 7.3 13.8 9 .0 0 .0 6 .8 5 .8
1982 5 .7 0 .7 6 .0 4.1 0.0 4 .0 5.1

POST-1919 RESALES

1973- 18.0 23 .0  11.0
1974 1.5 6 .0  (1 .0 )
1975 4 .0  9 .0  5 .5
1976 8 .2  7 .3  5.1
1977 6 .2  13.0 6 .0
1978 23.5 30 .6  30 .8
1979 28.0 32.0  31.0
1980 13.4 1 .0 12.3
1981 0 .8  4 .2  2 .3
1982 5 .8  2 .8  3 .9

PRE-1919 RESALES

1973 20.0  37 .0  14.0
1974 5 .0  9 .0  2 .0
1975 4 .0  6 .5  5 .5
1976 7 .7  4 .0  5 .6
1977 5 .6  14.5 (1 .2 )
1978 12.4 11.8 21.9
1979 23.0 48.0  21.0
1980 14.0 6 .5  33 .4
1981 6 .4  4 .8  5 .8
1982 10.2 5 .5  5 .8

0.0  15.0 12.0 9 .0
(1 .8 )  4 .0  (3 .0 )  (1 .0 )
6 .0  8 .0  6 .5  4 .5
5 .6  7 .9  6 .8  7 .2
4 .0  8 .5  3 .7  4 .3

24.9  29.8  38 .2  53.0
36.0  37.0  27.0 28.0

9 .0  6 .2  8 .2  4 .0
3 .2  6 .9  2 .9  0.5
4 .7  (2 .7 )  8 .0  7 .7

12.0 21 .0  21 .0  8 . 0
(1 .5 )  6 .0  4 .0  3 .0
5.5 6 .5  6 .5  6 .0
3 .0  6 .6  7.1 2 .0
0 .0  7 .0  6 .5  4 .8

17.0 13.9 29.0  44.3
33.0  30.0  35 .0  40.0
19.5 7 .5 11.9 8 .4
4 .7  11.5 9 .7  0.1
5.5 5 .4  5 .4  4 .7

Figures in brackets  are n eg a t iv e



£

th South West Western Scotland
don Midlands

3 2 . 0  11.0 12.0
3) (2 .5 )  5 .0  8 .0
3 7 .0  10.0 12.0
♦ 8 .7  12.3 20.0

6.1 8 . 0  12.0 
? 30.0  23.4 14.0
) 37 .0  36 .0  30.0
$ 2.1 17.0 14.5
; 5 .6  0 .0  8 .9
! 11.8 2 .4  14.4

1 4 .0  19.0 23.0
) (1 .5 )  2 .5  5 .0

7 .0  10.0 10.0
4 .8  7 .0  18.4
5 .0  7 .5  7 .7

30.2  24.2 14.8
35.0  36 .0  27.0

4.1 12.0 15.0
5 .2  3 .7  3 .7
4 .2  0 .4  6 .8

7 .0  40 .0  • 50.0
) 1 .0  7 .0  6 .5

11.5 11.5 10.0
4.1 6.1 13.1
4 .5  12.0 20.0

29.4 17.5 13.4
37 .0  21.0 33.0

9.1 33 .5  0 .0
7 .2  21.8  11.8

(5 .2 )  4 .2  (5 .6 )
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ANGLIA BUILDING SOCIETY

PERCENTAGE PRICE CHANGES (at valuation stage) 1983-

10.3 REGIONS: AGE OF DWELLING

Year North & North North East E ast West South East
Y orkshire West Midlands Midlands Midlands Midlands A nglia

NEW DWELLINGS

1983 1.1 4 .0 5 .0 15.2 4 .8 13.9 11.2
1984 9 .0 5 .2 3 .2 9 .8 6 .2 10.0 11.0
1985 10.0 2 .5 7 .3 8 .6 6 .8 15.0 12.3
1986 13.0 10.9 7 .9 19.1 11.5 16.0 20.0

POST-1919 RESALES

1983 3 .6
1984 1.0
1985 10.0
1986 13.0

5.1 5 .5
1.4 8 .2
3 .4  5 .0

10.1 8 .9

8.1 7 .2
9 .6  3 .4

11.8 7 .8
20.6 10.2

11.0 9 .2
18.0 10.2
12.0 16.7
15.3 16.4

PRE-1919 RESALES

1983 5 .8  5 .2  2.1 8 .3  5.1 9 .4  9 .3
1984 8 .0  3 .6  5 .9  8 .0  3 .4  21.0 13.3
1985 9 .0  0 .0  9 .0  10.8 6 .8  10.0 12.4
1986 10.0 10.5 8 .8  20.9  11.4 17.4 21.4
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on & South 
h East

South
West

Scotland Northern
I reland

8 .7  - 4 .9  (2 .0 )
7 .7  7 .0  2 .3  (1 .7 )

12.8 6 .9  3 .6  6 .0
20.0 15.0 8 .0  5 .0

9 .4  6 .0  2 .0  4 .5
11.2 5 .0  13.9 1 .9
14.1 9 .6  0 .2  2 .8
15.8 18.0 11.0 0.1

10.1 12.0 14.6 3 .2
11.5 5 .0  14.0 4 .6
10.8 2 .4  2 .0  1.5
24.3 14.0 5 .0  1.0
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ANGLIA BUILDING SOCIETY

PERCENTAGE PRICE CHANGES (at valuation stage) 1983-1985

10.4 SU R V E Y  AREAS: AGE OF DWELLING

Year North & C heshire & South North N ottingham shire L in co ln sh ire
Y orkshire Lancashi re Lancashi re & South Y orkshire

N M 0 N M O' N M 0 N M 0 N M 0

1983 1.0 3 .5 6 .0 5.0 5.5 9 .0 3 .0  6 .0 3 .0 1.0 4 .5 1.0 10.0 6.5  5 .0
1984 9 .0 1.0 8 .0 4 .4 2.5 4 .8 6.1 0 .4 2.5 5 .0 8 .0 4 .0 1.5 8 .5  7 .8
1985 10.0 10.0 9 .0 (2 .0 ) 3 .7 0 .0 4.5  3 .0 0.0 8 .0 6 .3 12.0 6 .7 3 .6  6.1

Year Birmingham Western Cambridge Suffo lk N orfolk

N M 0 N M 0 N M 0 N M 0 N M 0

1983 7.5 6 .0 5 .0 2.5 8 .0  5 .5 10.0 7.5 7 .0 14.0 10.0 10.0 9 .5 10.0 10.5
1984 0.5 1.5 0 .8 12.0 5 .4  6 .0 10.4 9 .2 11.2 11.6 15.0 16.5 11.1 6 .4 12.2
1985 5.5 7.5 4.1 8 .0 8 .0  9 .5 14.3 20.2 17.3 14.0 19.0 13.0 8 .5 11.0 7.0

Year Mid Surrey  & North London, East Sussex North Kent & Berks,. West Surrey
South London M iddlesex, H erts South East London & North Hampshire

N M 0 N M 0 N M 0 N M 0 N M 0

1983 18.0 17.0 16.5 8 .5 15.5 8 .0 4 .0  11.0 22.0 14.5 16.0 13.5 15.0 12.5
1984 7 .0 11.2 11.9 15.6 17.0 15.2 13.3 11.8 3 .3 • 12.5 18.0 11.0 11.0 12.0
1985 9.5 10.3 17.6 22.0 17.0 16.0 8 .0  7 .0 18.0 - 10.0 15.0 14.0 15.0 12.5

W = New p ro p e r tie s  
A = Modern (post-1919 ) re s a le s  
D = O lder (p re-1919) re s a le s

Figures in brackets  are n eg a t iv e
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:k ley Northam ptonshire- Bedford Midlands L e ic e s te r

M 0 N H 0 N M 0 N M 0 N M 0

5 6 .0 4.5 15.0 7.0 10.0 14.5 11.5 11.0 18.0 6 .0 8 .0 22.0 6 .0 10.5
r 6 .3 0.3 1.2 12.0 12.2 15.9 12.0 15.2 6 .9 6 .7 4 .6 13.2 11.3 7 .6
7 7 .8 5.1 13.8 7 .8 9 .8 10.0 18.4 18.6 8.5 18.0 17.5 6 .0 6 .8 3 .0

:h
.ands

Essex Thanet Medway Towns Kent Weald

M 0 N M 0 N M 0 N M 0 N M 0

1 10.0 9 .5 7.5 10.0 21.0 10.0 6.5 11.5 10.0 4 .0 10.0 10.0 8 .0 9 .0
1 18.0 21.0 4 .2 6 .6 13.0 3 .8 2.1 10.0 14.0 17.5 4 .0 10.0 12.0 7 .0
l 12.0 10.0 15.0 6 .0 15.0 10.0 18.0 18.0 12.1 10.1 10.8 8 .0 11.0 15.0

ish i re West Sussex South West

M 0 N M 0 N M 0

2.5
8 .0
9 .0

3 .0
12.0
10.0

5 .0
7.1 

14.5

10.5
14.7
18.3

15.0
10.5
9 .8

15.0
7 .0
6 .9

6 .0
5 .0
9 .6

12.0
5 .0
2 .4

225



ANGLIA BUILDING SOCIETY

PERCENTAGE PRICE CHANGES (at valuation stage) 1986-

10.5 SU R V E Y  AREAS: AGE OF DWELLING

Year North & C heshire & North N ottinghamshi re L in co ln sh ire
Y orkshire South L ancashire L ancashire & South Y orkshire

N M 0 N M 0 N M 0 N M O N M 0

1986 13.0 13.0 10.0 17.2 8 .2  8 .0 4.5  12.0 13.0 9 .8  10.6 10.6

Year Birmingham W estern Cambridge S uffo lk N orfolk

N M 0 N M 0 N M 0 N M 0 N M 0

1986 11.2 11.3 13.8 11.8 9.1 9.1 28.5 18.8 18.7 17.0 10.0 23.0 14.5 20.5 22.5

Year Mid Surrey North Kent North London, 
M iddlesex, H erts

E ast Sussex Maidenhead

N M 0 N M 0 N M 0 N M 0 N M 0

1986 24.0 30.0 21.0 18.0 18.0 27.0 22.0 22.0 25.0 37 .0  23.0 26.0 . . . .

N = New p ro p e r tie s  
M = Modern (post-1919) r e s a le s  
0 = O lder (p re-1919) r e s a le s

F igures in  b ra c k e ts  a re  neg a tiv e

226



nek ley N ortham ptonshire B edford/ Midlands L e ic e s te r
M ilton Keynes

M 0 N M O N M 0 N M 0 N M 0

.1 13.5 11.5 20.0 27.0 30.0 27.0 23.5 21.0 20.5 22.2 29.1 17.0 17.0 13.0

jth
dlands

Essex Thanet Medway Towns Kent Weald

M O N M 0 N M O N M O N M O

.0 15.3 17.4 20.0 28.0 21.0 11.0 18.0 19.0 24.0 21.0 23.0 24.0 27.0 25.0

re rley South Hampshire West Sussex South West

M O N M 0 N M O N M 0

0 20.0 22.0 23.0 12.0 24.0 15.0 15.5 27.0 15.0 18.0 14.0
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. Halifax Building Society

TECHNICAL DETAILS

(a) Source of data and timing

Society’s own lending records at the mortgage approval stage

(b) Types of data and periods covered 

Current data:

Average prices: 1983 to date 
Standardized index: 1983 to date

Historical data:
Average prices: Jan 1975-Dec 1982, monthly 

1976 Q l-  1982 Q4, quarterly 
Index: June 1975-July 1983, monthly

Available data - current

DATA BREAKDOWNS DATA TYPES

AVERAGE
PRICES

INDEX
NUMBERS

HOUSE DATA
All houses * *
New/Non-new * *
Type
Size

*

Age *

LOCAL DATA
Regions
Sub-regions
Towns

* *

BUYER DATA
First-time buyer * *
Former owner-occupier * *
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HALIFAX BUILDING SOCIETY

Available data - historical

DATA BREAKDOWNS DATA TYPES

AVERAGE
PRICES

INDEX
NUMBERS

HOUSE DATA
All houses *

[*]New/Non-new
Type
Size
Age

*

LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA 
First-tim e buyer 
Former owner-occupier

*

[*] Non-new property only

(c) Frequency

Current data: average prices - monthly and quarterly
standardized index - monthly and quarterly 

Historical data: average prices - monthly and quarterly
index - monthly

(d) Geographical coverage

United Kingdom, subdivided into official standard regions (defined in Appendix B)

(e) Method of analysis 
Current data

Average prices: simple averages, excluding properties sold at non-market prices.

Standardized index: the indices are standardised to take account of the influence of 
changes in the composition of dwellings mortgaged in each time period according to 
thirteen characteristics as follows:

Location: official standard regions
Type of property: 

house 
bungalow
converted flat or maisonette 
purpose-built flat or maisonette

Each type of property is sub-classified as follows: 
semi-detached 
detached 
terraced

Age: estimated age in years

Tenure: freehold/leasehold

Number o f  habitable rooms
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LIST OF TABLES

Number of bathrooms 

Number of separate toilets 
Central heating: none, full, partial 

Number of garages 

Number of garage spaces 

Garden (yes/no)

Land (area of land if greater than one acre).

Road charge liability (amount).

Estimates are made in each time period of the influence of each characteristic on prices 
using multiple regression analysis. These estimates may be regarded as "characteristics 
prices". The indices are derived by comparing base-weighted averages of the 
characteristics prices with average prices in the base period (1983).

The formula is as follows:

/. =^ V Q *>-X100
e x p  (E 6 ,

where /,„ is the index for the current period

where 6, ' are regression coefficients for each characteristic . «

where Qjh are the weights and represent the proportions of the qualitative variables 
and the means of the quantitative variables present in the base period.

Properties which are not for private occupation and those that are likely to have been 
sold at non-market or discounted prices are excluded from the analysis.

Detailed descriptions of the methodology are given in the references cited in 
11.4(b).

Historical data

Average prices and indices: The series of average prices for the United Kingdom
shown in Tables 11.8-11.11 include previously unpublished data supplied by the 
Society. The prices are simple, unadjusted averages, excluding properties sold at non- 
market prices, and are calculated on the same basis as those currently produced by the
Society. They, therefore, form a continuous series of unadjusted average house prices
from 1975.

The series of average prices and an index, shown in Table 11.12 were originally 
published as the "Times/Halifax house price index", which appeared monthly in The 
Times.

LIST OF TABLES

Average prices (current series)

11.1 United Kingdom: all dwellings, age of dwelling, type of buyer, type of
dwelling. 1983-
11.2 Regions: all dwellings. 1984-
11.3 Regions: age of dwelling. 1984-
11.4 Regions: type of dwelling. 1984-
11.5 United Kingdom and regions by age of house: type of dwelling. 1984-

Standardized index (current series)

11.6 United Kingdom: all, new, and existing dwellings, type of buyer. 1983-
11.7 Regions: all, new and existing dwellings. 1983-
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1ALIFAX BUILDING SOCIETY

Average prices (historical series)

11.8 United Kingdom: all, new and existing dwellings. 1975-1982 - monthly
11.9 United Kingdom and regions: all dwellings. 1976-1982 - quarterly
11.10 United Kingdom and regions: new dwellings. 1976-1982 - quarterly
11.11 United Kingdom and regions: existing dwellings. 1976-1982 - quarterly
11.12 Great Britain: existing dwellings. June 1975-July 1983 - monthly

Index (historical series)

11.12 Great Britain: existing dwellings. June 1975-July 1983 - monthly

1.3 CROSS-CLASSIFICATIONS OF DATA
(a) Two-way classifications

Numbers in the grids below refer to the corresponding tables compiled for this data 
source

Average prices and standardized index(*) - current series
ALL
HOUSES NEW NON-NEW

AGE

11.5 TYPE

SIZE «■

11 .2 ,11 .7* 11.7* 11.7* 11.3 11.4 REGIONS

SUB-REGIONS

TOWNS

FTB/FOO

H O U S E D A T A L O C A L d a t ;
B U Y E R 
T Y P E

Average prices - historical series

HOUSES NEW NON-NEW

AGE

TYPE

SIZE

11.9 11.10 11.11 REGIONS

SUB-REGIONS

TOWNS

FTB/FOO

H 0 U S E D A T A L O C A L D A T /
B U Y E R
T Y P E

(b) Three-way classifications

Average prices (current series):

Regions by age of dwelling by type of dwelling: Table 11.5
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PUBLICATIONS

PUBLICATIONS

(a) Data

Monthly press release and quarterly Regional Bulletin. Halifax Building Society, 
Halifax. Until 1983 the data on average prices were published in The Times under the 
title "Times/Halifax house price index".

(b) Description of methodology

Fleming, M.C. and Nellis, J.G., (1984) The H alifax House Price Index: Technical 
Details. Halifax Building Society, Halifax (available free from the Society).

Fleming, M.C. and Nellis, J.G., (1985) "The application of hedonic indexing methods: a 
study of house prices in the United Kingdom", Statistical Journal o f the United 
Nations Economic Commission for Europe, 3, pp. 249-70.

'c) Supplementary studies

Loans for council house purchase Regional Bulletin No. 4 (1984 Q4).

Loans for new houses. Regional Bulletin No. 5 (1985 Q l)

House prices - the North/South divide. Regional Bulletin No. 6 (1985 Q2)

Halifax loans for council house purchase. Regional Bulletin No. 8 (1985 Q4)

House prices - the North/South divide. Regional Bulletin No. 9 (1986 Q l)
»

Percentage changes in house prices from first quarter 1983. Regional Bulletin No. 12 
(1986 Q4)
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HALIFAX BUILDING SOCIETY 

AVERAGE PRICES (at approval stage) 1983 -

11.1 UNITED KINGDOM:
ALL DWELLINGS, AGE OF DWELLING, TYPE OF BUYER AND TYPE OF DWELLING

Year All

AGE OF DUELING TYPE OF BUYER

Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New F ir s t- t im e  Former 
Buyer Owner-

occup ie r

1983 1 29594 34168 21397 34968
2 31200 34953 22173 36455
3 32103 35642 22643 37461
4 30821 34473 22676 36044

1984 1 29614 25009 30974 33282 30674 33797 22386 35550
2 30688 26243 32118 34898 31841 33812 23258 36799
3 31735 27765 32943 36723 32783 34427 23926 378534 31919 27793 33020 36456 33247 34299 24142 37501

1985 1 31529 27033 32728 35236 32696 35059 24105 39967
2 32683 28307 34268 36760 33591 36292 24464 384843 32678 28386 34458 36731 33627 37347 24930 390414 34407 29992 36222 38325 35113 40122 25737 41205

1986 1 35164 30799 37862 38468 35619 40892 26453 421472 38266 34143 41203 42383 37814 44492 28029 44951
3 40475 36528 43889 44089 39947 46566 29607 468564 41285 37329 44180 43792 40852 47710 30751 47483"

1987 1 43278 38943 44851 46230 42936 51454 32237 49189
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£

: OF DWELLING

ached Semi - Terraced Bungalow F la t /
;e detached house Maisonette

house

14 27974 22205 . 33236 25875
19 28800 23281 34771 26661

29761 24106 36197 27105
>3 29940 24314 35955 28040

)2 29717 24221 35936 28578
>4 30911 24858 37178 29282
3 30913 24943 37682 29034
)7 32461 26129 38833 30826

>3 33166 27046 39066 32076
)6 35234 29206 41165 35220
►6 37244 30957 43594 37138
)9 37873 32160 43132 38914

$4 39259 34102 44691 42724
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HALIFAX BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1984 -

11.2 REGIONS: ALL  DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi;

1984 1 23913 22255 23794 24143 26511 29634
2 24256 23247 24653 25944 27191 30404
3 24867 23407 25868 26075 28197 322504 25964 24023 25698 26617 27957 33046

1985 1 25028 22995 25103 26869 27723 32054
2 24752 23818 25751 27213 28587 33594
3 24011 23662 25981 26812 27355 33440
4 24359 24007 26635 27668 28233 34595

1986 1 23895 23966 27439 27407 27834 35407
2 25280 26028 29361 28414 29894 38021
3 26684 26717 30387 30515 31337 40169
4 27034 26778 31407 31227 33297 42432

1987 1 28354 27865 31666 32645 33285 44550
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:h Greater South Wales Scotland Northern
London West Ireland

10 40163 32176 24807 28275 25467
!9 41220 32490 24727 29396 25203
>6 42506 33474 26607 28967 26398
!4 43589 34985 26263 29865 26114

18 44799 34140 25873 29547 26083
>6 48171 35596 25529 30413 26299
>5 49105 35600 25478 30015 27329
$9 52988 36653 26040 29491 27735

13 55534 36834 25692 28851 27193
14 60604 38909 27377 31280 29245
>5 64622 41844 29720 31952 29944
?6 65035 42816 29802 32133 29836

>1 69092 44610 30164 34681 29592
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HALIFAX BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1984 -

11.3 REGIONS: AGE OF DWELLING

Year North Yorks & North E ast West East
Humberside West Midlands Midlands A nglia

PRE-1919 DWELLINGS

1984 1 18907 16955 17595 18848 22285 26911
2 18965 17858 18548 21066 24360 28551
3 18838 18299 19982 21288 25837 30534
4 20308 18754 20029 21138 23868 30384

1985 1 19870 17578 18850 21596 23050 28545
2 20137 18291 19379 21154 24934 31178
3 19051 18499 20066 22114 23528 31148
4 19727 18847 20355 22353 23906 30491

1986 1 18744 18715 20756 22519 23811 32067
2 19955 20736 22890 23174 25358 35808
3 21596 20818 23608 24695 27729 37708
4 21624 21283 24012 26127 29244 39973

1987 1 23101 22194 25254 24673 27708 41635

1919-1945 DWELLINGS

1984 1 22139 21858 25172 23425 26594 29947
2 23811 22579 25425 25042 25443 30512
3 24305 23208 26269 25240 26375 34639
4 26071 23032 26598 25669 26345 35710

1985 1 24257 22908 25716 24724 25993 34575
2 23085 23881 26902 26021 26848 33152
3 23086 23121 26682 25705 27154 33660
4 23972 23431 26616 27008 27889 34697

1986 1 23401 23632 28032 26389 26897 34393
2 24886 25755 29353 28222 28562 39193
3 25894 26659 31072 29457 30484 42703
4 26200 26075 31382 30489 32212 42673

1987 1 26230 26708 30914 31294 30666 44505

1946-1960 DWELLINGS

1984 1 27724 23818 28255 25650 29605 33162
2 27469 25612 30080 27453 30878 31946
3 29323 26733 30145 28568 32694 36338
4 29705 26528 30505 29668 31659 34870

1985 1 28573 25533 29204 29054 29963 36679
2 27879 25550 29144 29573 31490 36888
3 27321 25578 31258 29515 30109 35742
4 28502 26519 30934 28790 31235 37785

1986 1 26354 24937 29765 26672 29150 38766
2 28422 27177 32362 29551 33795 40549
3 28424 28945 35237 31488 35098 40915
4 27907 28059 33983 30747 35618 41138

1987 1 29763 28797 32868 34219 36293 44797
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£

ith Greater South Wales Scotland Northern
t  London West Ireland

91 37481 29230 20332 23522 20440
00 37830 29610 20338 25360 19960
12 39678 31172 22000 25187 21349
69 40498 32929 21989 26096 22333

12 41438 32065 22322 25669 20918
38 45551 33196 21030 26536 20656
91 46181 33819 21588 26206 23061
25 51287 34664 21572 24919 21840

48 53875 34044 21329 24211 21414
07 59009 36295 22386 27338 25699
05 62722 40085 24786 27930 24587
07 62845 40746 24448 27920 24842

65 67322 42437 23980 31085 25352

93 43032 33404 24599 30134 20211
97 44818 34043 25518 30650 21015
79 45747 35647 26936 30098 23080
39 47810 36988 26306 31042 20879

94 50048 36275 25326 31280 20769
23 52859 38149 27719 34388 22764
63 53306 38256 27581 33725 22197
52 55680 37897 26332 33162 22196

41 58809 41415 26073 31148 22472
45 63814 34109 28124 34636 24629
29 68145 44793 29957 37199 26178
26 68435 46211 33194 35905 24689

15 71638 46580 32845 36493 23311

54 44478 34282 30289 32804 23376
29 46504 37074 31359 35559 28535
12 46891 37741 31393 35302 26789
71 50050 37981 28978 36660 28151

92 47406 37211 28229 31686 25704
95 53017 40609 30126 33520 27633
21 53250 40853 28961 32884 27791
17 57068 40254 29010 31398 30119

59 56779 41198 26776 30809 28450
99 63321 45006 32207 34965 30457
28 67940 45606 34077 35874 30285
35 66913 46623 35787 33245 28681

10 70604 46742 35151 35474 30165
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HALIFAX BUILDING SOCIETY

A V ERA GE PRICES (at approval stage) 1984 -

11.3 REGIONS: AGE OF DWELLING ( continued)

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIi ;

POST*1960 (NON- NEW) DWELLINGS

1984 1 26233 25181 26669 26309 26632 301672 26635 26623 27737 27972 26924 306473 27852 26642 29298 28268 28114 323264 28894 27688 28676 28726 28921 32992

1985 1 27431 26552 28358 28904 28045 32018
2 27585 27452 28888 29183 28757 336293 27785 27617 29038 29077 27160 33240
4 27295 27891 29758 29810 27923 35320

1986 1 27071 27541 30806 29431 27897 358772 28912 29283 32094 30014 29471 376823 29837 30446 32704 32422 30709 399364 30408 29946 34349 32803 32152 42693

1987 1 31436 31081 33754 34962 33601 44178

NEW DWELLINGS

1984 '1 31403 28484 30079 29550 30841 320162 30689 28893 29657 30467 31982 320033 31344 28305 29741 30472 32465 323044 30946 30206 29344 31186 31129 35085

1985 1 32037 28691 30705 31548 34014 34366
2 31106 30157 31664 33288 34617 369653 32357 31478 33225 31198 34448 380684 33132 31979 36209 34866 36238 38880

1986 1 34604 31979 36914 34488 36204 39761
2 34917 32826 37418 36335 40175 41721
3 37918 34541 39555 39776 40610 441064 37679 35011 40966 38868 45183 46721

1987 1 38860 37096 44762 42338 44367 48998
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th Greater South Wales Scotland . Northern
t  London West Ireland

70 39670 32757 26237 30361 26928
28 41547 33013 26212 31928 28260
32 43337 33570 28332 31094 30061
61 42472 35181 27977 32533 30265

70 44681 34304 27939 31563 30215
03 44872 35328 27591 32365 29901
77 47909 35421 27315 31739 31640
40 50785 36091 28150 32289 31286

07 53878 36029 28376 31457 29410
84 56270 37623 30153 32529 30923
07 61716 40764 32203 32937 31360
92 62299 40985 31849 34102 30705

23 65532 43163 31220 35489 31927

75 42435 34507 29271 31235 29412
22 42329 34010 27779 30996 27597
68 42352 35006 30998 31609 28361
56 42427 35723 31140 30851 28720

32 43015 34808 28612 31186 27890
41 46508 36718 28509 31973 29110
52 48982 35862 28531 33719 30630
47 54214 40164 33337 33835 30890

86 55223 40242 32694 34820 30513
93 63850 43275 32652 36980 31756
42 64280 45840 36466 38276 33313
93 70348 48845 35909 37488 34210

14 76985 50941 42134 40723 33096
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HALIFAX BUILDING SOCIETY

AVERA G E PRICES (at approval stage) 1984 -

11.4 REGIONS: TYPE OF DWELLING

Year North Yorks & North E ast West East
Humberside West Midlands Midlands A nglia

DETACHED HOUSES

1984 1 42210 36561 41893 36555 40558 421972 41617 38422 44077 38836 41712 432023 41136 39090 44545 38904 42904 464994 41437 39973 44069 38782 41107 46913

1985 1 40817 37521 42765 40593 41698 448782 40230 39977 44949 40315 44417 482953 41978 41099 46501 41653 44561 482084 42531 42049 48481 43428 45568 49302

1986 1 42717 41329 48489 43812 44864 526202 45400 44500 50049 44556 47314 56271
3 46815 44065 52396 46605 49414 576324 45471 44257 53479 47309 51038 60147

1987 1 47618 46377 52450 48377 51586 60952

SEMI-DETACHED HOUSES

1984 1 24568 22116 23853 21577 23385 257922 25462 22667 24467 22292 23657 26783
3 25748 23061 24789 22734 24334 274214 26808 23607 25282 22911 24518 28263

1985 1 26195 23270 25007 23390 24550 28019
2 26151 23893 25911 23623 25092 295283 26115 23899 25851 24058 24887 302504 27108 24291 26308 24633 25445 30983

1986 1 26437 24460 26653 24533 25309 312012 27521 25674 27840 25629 26674 339583 28333 26317 28399 26460 27500 353814 27971 26195 29252 27266 28615 37835

1987 1 28577 27152 29831 28364 29210 39653

TERRACED HOUSES

1984 1 17176 14959 15833 15597 17298 205162 17980 15485 15904 16436 17860 21729
3 18122 15700 16876 16474 18134 221934 18941 15853 17057 17031 18298 23209

1985 1 18681 16035 17160 17502 18378 23833
2 18993 16411 17186 17862 19008 249853 18298 16322 17330 18146 18344 24851
4 18760 16815 17513 17969 19114 25670

1986 1 18317 17018 18135 19016 19626 26904
2 18665 17662 19004 19363 19843 28061
3 19741 18389 19567 20080 20696 29020
4 19991 18499 19673 21296 21317 30614

1987 1 21256 19168 20600 21690 21711 33189
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£

Greater South Wales Scotland Northern
London West Ireland

81830 45902 38286 41036 39333
85334 48048 38174 44816 38585
84666 49946 39912 43790 38662
89885 51742 40793 43538 41771

94073 50024 39033 41695 38811
93882 53720 39425 47299 41145
98889 56208 40182 46384 45277

104907 56971 42021 47663 44460

115549 55891 41207 46276 41477
119476 59838 42339 48855 46993
124494 63107 46481 48926 45699
129370 64456 45965 48009 44555

137929 65018 46764 49846 44843

48430 29587 23129 29862 23138
49263 30203 23614 31040 23477
51880 30781 24615 31029 24250
52329 31881 23955 31259 24611

54997 32080 24099 31108 24871
58936 33058 24328 32800 25140
59800 33292 24772 32239 25473
62789 33855 25097 32499 24981

67010 35209 25240 32780 25509
70258 36291 26468 33475 26965
76215 38536 27459 33176 27156
76840 40150 27823 33643 27396

80914 41144 28362 35520 26733

39266 24115 17699 26768 15980
40687 24677 18253 27267 15772
41940 25220 18693 28284 16303
42940 26206 18734 28401 15651

44186 26752 19576 26571 16947
46807 27022 18818 28165 15838
49407 27580 19288 28311 16151
52252 28375 19501 28844 16845

55468 28761 18883 27745 16888
59224 29892 19900 28502 18918
62760 31969 20829 28534 18703
64949 32369 20463 30596 18555

68882 34974 20839 31356 18835
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HALIFAX BUILDING SOCIETY

AVERA G E PRICES (at approval stage) 1984 -

11.4 REGIONS: TYPE OF DWELLING (continued)

Year North Yorks & North East West East
Humberside West Midlands Midlands Anglia

BUNGALOWS

1984 1 28533 27997 30836 29681 32597 31131
2 30549 29106 31673 30686 ' 33829 30649
3 32774 29700 33700 31796 35294 31700
4 32235 30859 32800 31757 34967 32577

1985 1 31586 29735 32776 30650 36220 32916
2 32857 31028 33358 32033 36308 34329
3 31782 31097 33821 31417 37790 34464
4 32874 31305 34216 34377 39950 35795

1986 1 33684 30978 35016 32887 35429 37025
2 34310 32500 35866 33897 38323 37523
3 34557 34726 38255 36926 39070 40666
4 35122 33311 37724 37022 44336 42338

1987 1 35756 34031 39019 38490 42239 45135

FLATS AND MAISONETTES

1984 1 13962 18253 19569 16037 17625 19450
2 14679 18170 19891 17796 18600 20746
3 15319 17781 20096 18871 18379 24492
4 15107 19859 20364 18999 23078

1985 1 15957 19038 20146 19803 20213 20539
2 15191 18339 19596 18244 18608 21453
3 15033 19362 19327 17245 17843 24083
4 15218 19248 20599 20498 18000 24877

1986 1 15620 18987 21974 19490 17936 23938
2 16396 19067 21377 18619 19075 24785
3 16699 19176 23269 20454 18851 26009
4 17294 19596 22172 24113 20686 27875

1987 1 17876 20596 22939 20850 20940 28985
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£

th
t

G reater
London

South
West

Wales Scotland N orthern
Ire lan d

36 54150 36301 27712 33367 29048
88 54572 39103 27490 34921 29475
81 59800 39912 28506 34308 31251
83 61047 39750 28473 34813 30201

95 59867 40279 29856 35372 30645
79 68874 41060 28887 37982 30294
85 62770 41423 29231 37012 32287
76 67413 42425 29162 38072 31102

99 67519 43111 31126 36231 31619
24 78433 45081 30402 38314 31946
76 82157 47570 33647 39059 32641
58 81309 50224 33368 38529 32660

57 80366 49584 34382 40354 32200

\6 31768 23492 18201 20964
11 32750 22354 20241 21715
58 33398 23524 22703 21892
56 34640 23971 19859 22766

14 35960 24851 20021 22976
54 39102 26282 19233 22773
55 39274 25442 19983 22593
?9 43601 24907 21062 22422

12 44951 25627 21767 22087
59 50155 27585 21103 23521
11 52750 28644 21817 23339
)8 53965 29906 22617 24455

»4 57323 31505 25203
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HALIFAX BUILDING SOCIETY

AVERA G E PRICES (at approval stage) 1984 -

11.5 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE:
TYPE OF DWELLING

UNITED KINGDOM NORTH

Year Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New

DETACHED HOUSES

1984 1 
2
3
4

50061
52486
55020
55069

52168
54424
55625
53859

53227
55052
56536
57412

42738
44421
45266
45380

46262
47838
47881
47718

47699
47947
43048
46045

48843
38136
37798
40332
39628

42846
43160
38851
39151

1985 1 
2
3
4

52693
54917
58733
62818

56150
59058
62111
65720

57567
62044
62881
66769

44988
47114
48468
50774

48304
49883
50849
53975

43976
47730
48387

38884
39490
40772
39576

39803
39289
39210
42116

1986 1 
2
3
4

65276
68277
71119
71643

69067
73697
75129
74243

71400
74159
73546
76278

52226
54637
56755
57255

54195
58048
60142
60780

54796
55681
51274

40793
42967
42231
42332

41356
42063
47496
45324

1987 1 72553 74557 76009 59738 63607 45417 46911

SEMI-DETACHED HOUSES

1984 1 
2
3
4

32608
32558
34448
34784

28615
29975
30352
30756

28403
29285
30789
30647

26028
26858
27618
27817

26526
26778
27526
27272

31348
30074
28531
32537

23269
25658
26243
27234

25654
25522
26267
26764

24215
24976
25021
25869

24482
24585
25157
25592

1985 1 
2
3
4

34343
36361
35947
39349

30651
32169
31796
33357

29857
31019
30878
32201

27848
28399
28516

.29443

27734
28288
29355
30133

28859
31677
31091
38887

26560
25200
25823
26943

27297
26981
25175
26274

25330
25559
25874
25888

26020
26303
26383
26313

1986 1 
2
3
4

39976
43130
46235
45789

34836
37692
39499
40313

32173
34323
36003
36474

30385
31517
32966
33979

30263
31594
33297
33970

31178
32115
35269
34143

26066
27922
29042
27773

26091
27010
26721
27128

26032
27073
27449
27470

26494
26319
28009
27548

1987 1 47953 40854 38811 35598 36980 36193 27708 29791 27574 28760

TERRACED HOUSES

1984 1 
2
3
4

19652
20532
21653
21658

24434
25559
25969
26376

25584
25550
27553
27835

26374
27319
28127
29084

27697
28193
28278
28369

16210
17141
17277
18328

17056
17166
17131
18243

20126
20889
21770
21642

21443
21748
23998
23661

1985 1 
2
3
4

21473
22352
22486
23506

26067
26687
26979
28364

28208
27257
27363
28391

28471
29110
28996
30292

30006
29713
30735
32866

18137
18409
17546
18106

17383
17336
17765
18210

21759
21588
21495
21928

22618
24075
24637
23791

1986 1 
2
3
4

24139
26155
27866
28745

30677
32716
35603
36817

27919
30781
33941
34480

30794
32800
34318
36108

34707
37292
39425
39355

17842
18001
19500
19315

18075
18482
18382
19309

18520
21673
21817
22041
23197

1987 1 30238 38522 35805 38532 44755 20546 19981 25008
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£

SHIRE & HUMBERSIDE NORTH WEST EAST MIDLANDS

1919- 1946- P ost-  New Pre- 1919- 1946- P ost-  New Pre- 1919- 1946- Post-  New
1945 1960 1960 1919 1945 1960 1960 1919 1945 1960 1960

> 40620 40336 34927 36029
j 42150 43630 36404 36854
3 41926 44051 36224 36771
5 40968 44348 37607 37799

I 44268 42059 35830 36147
? 47731 44573 37147 38492
I 43978 45362 38984 40061
7 43438 50939 40027 41428

7 41576 42824 39535 40224
) 52336 53249 40831 41702
I 48105 51770 42386 41499
I 44546 41868 44041

53567 46889 49711 37703 41543
57440 48694 51890 39292 43660
55331 52794 48192 40652 41886
55345 49962 49919 39388 43467

50343 48457 46846 39776 43657
54129 48407 52585 41870 43344
57364 52615 56130 42499 43898
65096 52087 55362 44598 46815

59269 52845 57214 44973 48228
68024 56438 57214 46234 47081
64959 62229 60008 47338 50190
67348 63575 50068 48441

40334 34201 36038 34636 39337
43908 38829 38571 36638 40686
42415 39916 38797 36656 40472
38939 38153 40676 36679 43726

46805 37705 43928 38092 43318
43038 40990 42539 37793 42965
48560 41652 46295 39025 40741
52331 42107 44344 40141 45351

53068 44439 43851 40675 45102
49722 44360 47281 41297 48048
51324 45188 46865 44273 49424
52758 47079 46328 44869 48895

' 49386 55873 43243 46355 69251 61018 59362 47072 53286 53814 48782 50413 45756 5069%

! 21413 21160 21954 22573
► 22261 21937 22510 23954
► 22495 23295 23139 22758
► 22979 23048 23447 23093

) 22576 22795 23306 23265
r 23593 22508 23907 24437
I 23283 22727 23973 23961
I 23697 23326 24175 24406

► 24002 22335 24813 24750
25690 23604 25333 25356

' 26135 24735 25811 25536
I 25789 23872 25909 27004

' 26652 25067 26896 27086

I 15320 15916 17745 20719
> 15661 18409 21125
> 16365 15823 18807 21897
' 16484 19049 21808

> 16492 19456 22458
» 16697 16123 19649 22547
' 16764 17366 19705 22232
> 17136 18050 19669 22567

' 17617 17695 19984 24539
! 18165 19439 20518 22345
i 18941 19387 21312 26560
) 18953 20169 21100 23504

) 19019 20122 21501 26701

27138 24186 25068 22340 23889
27440 24477 26144 23331 23475
28179 24669 26081 23509 24065
29989 25106 26171 24067 23979

27468 24973 25478 24287 24467
28721 26312 27007 24452 25036
29247 25662 27361 24369 25827
30819 26072 27322 24705 26513

29997 26906 26749 25467 26327
32310 28044 28473 26267 27422
34155 28531 29766 26506 26751
35771 29510 28963 27173 27760

38909 29420 29109 27975 29944

14866 17295 17272 19758 22524
14938 16757 17882 19633 21877
15933 17707 17983 20538 21143
16194 17272 19122 21270 20569

16152 18433 20209 20601 21938
16252 17702 19218 20871 23254
16479 17766 19775 20796 23928
16708 17781 18755 21604 25216

17332 18696 19130 21482 25570
18240 19182 20157 22047 25142
18666 19939 19199 22936 27833
18629 20036 21867 23266 28445

19648 20498 21328 24025 30419

21901 21582 20695 21749 21304
24131 21421 21465 22427 22145
24518 21868 22450 22926 22239
23795 21987 22884 23229 22894

24977 22215 24002 23717 22752
22650 23538 24418 23956 23232
25283 23214 23832 24318 23789
27146 24190 23838 24208 24728

24347 23689 23103 25371 24951
26084 25372 24164 25895 25904
27830 25603 25761 26687 26421
28204 26511 26623 27580 27435

28290 27298 27699 29047 29089

14394 16028 18516 20771
15187 16182 17844 19285 21442
15372 16840 19279 21034
15854 16231 19375 22450

16389 16430 20065 22126
16821 17216 20343 21757
17038 18339 17400 20594 22797
16988 18140 18665 20680 22036

18048 18683 18912 21468 22715
18447 19284 18754 21326 23959
19319 19279 22005 25408
20380 20026 23580 26016

20523 22524 25343
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HALIFAX BUILDING SOCIETY

AV ERA G E PRICES (at approval stage) 1984 -

11.5 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
TYPE OF DWELLING (continued)

WEST MIDLANDS EAST ANGLIA

Year Pre*
1919

1919-
1945

1946-
1960

Post- New 
1960

Pre-
1919

1919-
1945

1946-
1960

Post- New 
1960

DETACHED HOUSES

1984 1 
2
3
4

46628
51688
51935
46511

46235
43844
45140
42822

44260
48152
48503
47022

37059
37234
38486
38838

40328
42129
42406
40205

51208
49688
55340
55980

41456
43397
52209
47866

38835
40278
43265
44584

42107
42740
42672
45543

1985 1 
2
3
4

45528
49427
52805
51791

45383
44835
51275
51130

47013
55830
53342
51698

38423
41272
39210
41820

43645
44143
45283
44878

50621
52603
57656
54069

44772
50962

41649
45227
45695
47543

45525
47600
47751
48771

1986 1 
2
3
4

53297
57485
62752
63949

50937
50936
52521
56608

53781
56807
57592
59471

41516
43166
44431
44503

44452
47253
48693
51958

61764
67690
66940
70718

61251
65426

49521
51849
53676
55492

53634
55303
56521
62811

1987 1 62610 54399 59512 49028 50270 72992 57727 61166

SEMI-DETACHED HOUSES

1984 1 
2
3
4

27301
27218
28186
28066

23210
23331
24130
23791

24065
25154
26017
26326

22336
22556
22996
23734

23354
23846
23514
23797

27583
27917
29556
29841

25750
27674
29233
29712

26809
25476
26432
26296
27223

23746
25264
25511
26288

1985 1 
2
3
4

25597
28280
27952
28262

24292
25189
24863
25393

26979
26384
26452
27420

23736
23753
23628
24098

24760
24693
25027
24848

28048
32855
32956
31686

31598
30050
31000
31822

29241

31448

27781
28516
29201
30505

26002
27068
27915
30176

1986 1 
2
3
4

28366
30195
30721
33790

25230
26701
27503
28738

25964
28979
29800
28374

24711
25397
26226
27138

24668
25970
26362
28972

32897
37893
39407
40750

31364
34211
36727
40011

31070
32733
32402
37939

31850
32574
33666
37342

29232
32593
33302
32321

1987 1 34480 28167 30288 28462 28583 43150 42437 38619 36139

TERRACED HOUSES

1984 1 
2
3
4

15834
16634
16895
16959

17117
17560
17445
18025

18405
19879
19835
20866
21590

21302
22010
23357
21465

19417
21132
21432
22581

23148
22425
23435
24147

22255
23669
23933
25006

1985 1 
2
3
4

17284
17692
17036
18022

17175
18332
18458
18760

20255
18619
20957

20874
21427
20969
21277

22367
24203
22970
22635

22583
23720
24246
24316 24765

25373
26873
25850
27126

28245
25741
29025

1986 1 
2
3
4

18248
18202
19649
19540

19105
20174
20595
20885

19297
20927
22251

21814
22363
22443
24139

25848
26023

25912
27192
28111
29311

27932
29176
30214
31718

29484
30449
29962
32664

1987 1 20051 21757 24340 32496 33468 37481

248



£

rn east

1919* 1946* Post* New 
? 1945 1960 1960

GREATER LONDON

Pre- 1919* 1946- P ost-  New
1919 1945 1960 1960

SOUTH WEST

Pre* 1919- 1946- Post- New
1919 1945 1960 1960

42 65051 66555 56535 58525
55 66136 72181 58977 61116
17 72125 75516 60989 60548
F8 67431 77900 61631 61656

56 69967 78201 60868 62281
75 76246 81893 64988 65698
54 80631 84782 67722 68869
19 86403 88855 69972 73914

19 89534 100179 72488 73927
16 96886 101418 77390 80642
59 102629 101472 82613 87197
30 102562 110627 83442 87551

19 101713 106709 88046 91441

86139 84007 77895 75739 82917
81678 91365 77451 85997 81172
89515 84250 82544 91682 71119
80969 89662

98435
96824 87757 87131

85785 104497 94738 98465
99605 108984 106415 108496

120845 123075 106186 109643
131524 121666 120892 106853 115796
134169 127578 123890 114156

135309 126923

131390 133077 144222

47832 45588 45249 44924 46195
48127 48386 52556 47533 47658
53620 48544 53421 47361 50241
56953 50640 48689 51155

52228 52006 47588 50171
54489 56268 58603 52140 52700
61280 56990 64059 53007 54792
62587 54746 61371 53616 57142

58961 61018 56725 53337 55242
64237 67824 67254 56162 56890
71925 63560 73146 58701 60681
70242 68835 72590 60271 63236

69787 69199 62435 639g1

54 36768 38012 35356 34816 53099 47767 43834
75 38948 39140 35859 33820 49450 50126 47729
58 39698 41904 37287 35760 56016 51766 48203
58 40871 42459 37781 35201 53852 53152 50871

28 42667 42223 39083 37373 58823 55141 51025
33 42732 44041 39791 37224 63295 59733 52743
DO 43494 44244 40768 39517 62881 60261 53250
?4 46090 46682 42433 40820 69741 61734 59830

’8 48244 47873 43554 41763 75820 66225 56073
34 51174 51240 46264 46731 77969 70052 62604
)6 52909 53671 48770 49698 85758 75458 65543
13 58170 57144 52182 49989 83073 77509 69512

►9 59893 58760 55339 55610 87445 81811 71303

16 28109 30641 31460 31545 39553 37430 36789
>2 29436 31327 32284 32317 39974 39641 37546
►8 30885 32540 33188 31747 41993 40330 41314
)9 31285 34036 34411 32604 42783 42344 40038

13 31987 34741 34594 34699 43744 43795 41317
>4 33340 35833 36844 35162 47624 45807 42489
>4 33565 35398 35996 37327 50476 46602 48106
12 34618 36372 37742 38851 54507 48146 47182

18 36603 37926 38754 42679 57656 51353 46290
*3 37970 39859 41774 42829 60671 54626 51805
17 42648 44097 43898 45592 65202 58233 56679
14 44915 44294 46376 47206 68113 60675 55090

3  47266 51185 49693 51191 72438 63718 57819

46593
47676
49502
47848

41175
41425
40018

30777
32666
33268
33895

30276
31314
31603
33853

31321
30665
31892
32476

28832
29219
29640
30525

27743
27877
28875
29863

53286
50964
53538
55701

47084
50560
56932
55311

36464
37086
35873
37035

32991
34425
34506
34926

32015
33225
34059
33486

30946
31638
32301
32691

28659
29883
31058
30981

62281
59062
69729
68728

60552
66337
65221

39466
40159
43743
46729

36784
38229
39269
42082

36986
35594
37190
37604

33292
34592
36476
37490

32242
33738
35839
36832

70591 47354 42719 40193 39378 37368

43586
47681
46412
47807

40916
42026
42729
41130

23653
24246
24687
25823

23510
24703
25809
26585

25892

24967
24975
25409
26757

24512
25600
26489
26239

47561
48928
52760
52672

44740
44152
49276
57140

26522
26659
28221
28671

26814
26644
26973
28850

27017
27294

26950
27535
27349
28160

27197
27336
26002
27581

57346
63138
64635
65131

64308
71422
68016
68442

28434
29952
32363
32324

30055
30161
31441
31645

29409
31532

28944
29838
31165
32472

29275
29735
33005
32993

68918 76199 35400 34105 34571 36073
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LIFAX BUILDING SOCIETY

ERAGE PRICES (at approval stage) 1984 -

> UNITED KINGDOM AND REGIONS BY AGE OF HOUSE:
TYPE OF DWELLING (continued)

WALES SCOTLAND NORTHERN IRELAND

' Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New

XCHED HOUSES

; i 
2
3
4

38452
34462
37171
38289

39972
40500
39561
44811

35814
6595

38720
38869

41284
43277
45920
46376

39161
42792
42602
42028

51627
39730
43798
41545
43892

44003
47511
50213
44968

41035
37271
37007
40536

44255
40085

5 1 
2
3
4

39216
36355
37897
39345

43637
43522

38143
38451
38712
40354

46069
41100
42793
49317

37802
43186
44281
46531

41603
46486
45767
45607

44443
53820
47812
50151

38996
42960
45670 45208

S 1 
2
3
4

39943
38990
46748
43819

38304
45549
47424

40281
43219
44702
46666

45161
44017
50240
45172

39510
47255
48016
42803

46338
46614
46412
47491

54389
51732
54487
53796

46364
45151
40268

39737
48551

49780

7 1 43331 43348 53981 47712 47973 56300 - 44*33

[-DETACHED HOUSES

♦ 1 
2
3
4

23568
22581
24409
23530

22750
24624
25650
24245

25879
29781
29565
27589

22508
22510
23306
23254

24699
23719
24925
24988

30394
34117
32741
32368

32056
33550
34988
34309

29856
32115
34762

28742
29871
29538
29865

30816
30751
31265
31005

21956
22160
22420
22911

23752
24387
25665

23105
23817
24495
24459

23380
23444
24088
24838

5 1 
2
3
4

23421
23900
24780
23681

24869
25474
26595
26588

26751
27832
28340

23648
23311
23457
24087

23077
25498
23887
26433

34600
36066
34579
35415

30878
37484
35780
34569

33575
33297
31435

30240
30880
30663
31103

30489
30724
32078
32434

22226
24774
24548
23526

26540
25072
25364
26038

25053
25534
25328
24775

24405
24973
25297
25672

i 1 
2
3
4

23717
25891
26861
29810

26470
28397
28446
28512

27127
27816
27862
30965

25111
25806
26944
26457

25004
25295
28277
26841

35496
38029
35884
36808

34558
35799
37834
35488

33480
33084
34295
32649

31094
31600
31437
31970

34345
33160
33264
34615

24184
28227
28315

26313
25937

25434
25932
25891
26479

25999
26147
26895
27493

' 1 . 26978 30830 32640 27058 29058 41149 37133 33015 35596 25018 27008 27573

5ACED HOUSES

 ̂ 1 
2
3
4

16409
16882
17427
17439

18324
19519
19840
19250

21435
20880
20803
22931

22606
22098
23311
21647

29775
28998
30624
29207

28286
29186

23864
25361
26460
27563

28061
29196
28513
28221

15398
15405
16374
14996

14386
14470
14185
14099

i 1 
2
3
4

18883
17758
18025
18491

18859
19692
20959
20830

22385
21470
22682
22042

21613
22329
22298
23864

26196
30996
31270
32014

29183
31032
33057 26932

25514
26198
26355
29110

27907
28397
28758
16595

16896
15624
16232
15791

15489
14378
14810

> 1 
2
3
4

18103
18989
19724
19468

19480
21431
22694

21902
23433
24409
23309

22796
23599

27672
31378
30062
35512

30838
29680

26274
25881
26550
28264

29531
31311
32445
29633

16667
18508
18845
18387

15267
17007
16729
16211

20614
19517

r 1 19544 25237 23432 34968 27808 18929 16923
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UNITED KINGDOM NORTH

Pre- 1919- 1946- Post-  New Pre- 1919- 1946- Post-  New
1919 1945 1960 1960 1919 1945 I960 1960

ALOWS

1 30466 37273 37013 31282 33260 24332 27508 35947
2 32302 37908 39314 33234 33341 26646 34314 30053 34543
3 32676 39989 41412 33966 35744 27705 34271 33065 40158
4 30041 40099 40936 34368 34571 31026 33158 35310

1 33973 39423 40653 34211 34866 29662 30406 37462
2 34031 40217 41474 35247 36747 29663 35116 32935 38869
3 30621 41550 42577 35560 36943 24603 33129 38608
4 32264 43431 42975 36861 37877 28771 36666 32094 38210

1 37261 44552 45770 36736 38229 25213 34302 39727
2 36782 45349 49197 38873 39629 24873 35696 40521
3 39349 51054 51138 40809 40459 30540 34418 40873
4 34793 50355 51179 40482 41168 29500 36125 39045

1 41866 52548 53301 41677 42238 28852 36591 39565

S AND MAISONETTES

1 26448 26210 26985 25049 25296 13299 12011 15464
2 27205 26629 28405 25597 26623 14172 13052 15177
3 27458 27168 27734 26237 27313 14248 14194 16222
4 28670 27768 29174 27181 27580 13836 15584

15701 17041
14776 14021 15717
14599 14207 15736
14573 14597 16106

1 33593 33362 30863 29019 33485 15080 14873 16423
2 37231 38181 36909 30383 37732 16611 15398 16026
3 38971 39365 37322 33063 39435 16517 15119 16467
4 40448 40339 37347 34850 43930 17652 15745 16579

1 45502 43464 45708 36946 46730 17746 17711

1 29869 28856 29008 26711 28061
2 30644 29897 30737 26841 29133
3 30030 30512 27840 26765 30002
4 31935 31256 30825 28135 32707
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HALIFAX BUILDING SOCIETY

A VER A G E PRICES (at approval stage) 1984 -

11.5 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE:
TYPE OF DWELLING (continued)

Pre- 1919* 1946- P ost- New Pre- 1919- 1946- P ost- New
1919 1945 1960 1960 1919 1945 1960 1960

BUNGALOWS

1984 1 31278 29629 26595 30139 31570 32375 29800 33415
2 30617 31928 28236 29744 32375 33936 30379 34124
3 32113 32292 28377 30962 36493 35553 32115 36281
4 31838 33475 30307 30592 36143 34523 31537 34390

1985 1 28368 31431 29294 30838 34353 36752 30945 35732
2 30964 32391 30581 32047 38783 32990 31844 36176
3 32424 31115 30668 32653 36011 36095 31979 35926
4 32192 31129 30817 32442 35735 34347 32264 38800

1986 1 34147 34151 29745 33081 34132 36349 33895 40115
2 33315 33504 32224 32541 35223 40226 35009 36472
3 38233 37891 33789 35298 39658 43579 36773 39226
4 37195 37905 31888 34378 37235 45323 36251 40027

1987 1 37361 35524 32792 36621 42511 38024 37493 42625

FLATS AND MAISONETTES

1984 1 17229 20593 17799 19000 20953
2 19811 16083 21142 18732 21372
3 16965 18967 20934 19990
4 18556 19931 21024

1985 1 16785 19115 21757
2 16907 20765 19752 20055
3 21206 17816 18867 19452 21196
4 22079 17415 19526 19791 25086

1986 1- 20604 17128 22759 21100 23410
2 20934 18174 21108 21047
3 17881 18919 27759 21807
4 19864 19191 20499 20510

1987 1 19358 20602
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£

MIDLANDS WEST MIDLANDS EAST ANGLIA

1919- 1946- Post- New Pre- 1919- 1946- Post- New Pre- 1919- 1946- Post- New
1945 1960 1960 1919 1945 1960 1960 1919 1945 1960 1960

30671 31114 28906 30695 36023 30536 33842 29802 30521 30735
32403 31852 30481 29735 33424 35656 33107 35520 35583 31019 29872 31335
29065 34015 31216 33716 33442 35432 33511 35126 30804 30599

30759 31659 33716 31454

29841 31338 29750 34715 34450 32124
30018 34283 31024 35415 37851 35120 36351 35243 33939 36554
30125 31206 31530 32556 42994 36365 40960 35193 37700 32676 39986
32317 34341 33788 37965 38286 33075 41281 38450 35159

32569 32963 33635 38668 35868 39271
31882 36778 33386 35628 37623 35432 34051 38766 37278 39924
40436 36011 35172 39651 44569 36198 42129 39088 43042 40535 41839
38621 34798 42595 39877 53998 41865

38343 40277 40143 49352 43431 • »

16161 17424 18580
17088 17398 20111 20471 21700
16483 17525 19431 22683

17333 20367

19049 20816
18402 19967 20798

16859 16904 17508 17683 21946
17418 17508 23158

16319 17654 23580
17959 24799 18348 22586
19136 18408 25591
21827 19675 26375

20081 20287

253



XIFAX BUILDING SOCIETY

ERAGE PRICES (at approval stage) 1984 -

5 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE:
TYPE OF DWELLING (continued)

SOUTHEAST GREATER LONDON SOUTH WEST

Pre- 1919- 1946- P ost- New Pre- 1919- 1946- Post- New Pre- 1919- 1946- Post- New
1919 1945 1960 1960 1919 1945 1960 1960 1919 1945 1960 1960

GALOWS

4 1 43616 43542 41840 51600 50195 35530 37019 35380 41579
2 45139 46967 47602 47984 49447 38088 40608 38869 41217
3 48881 50030 48591 51838 54489 39601 43046 39722 38721
4 48221 49095 48815 50868 55226 37506 39377 39741 43576

5 1 47989 50984 49418 51583 56344 37690 42407 41411 36799
2 46804 51535 51421 58590 63998 39953 43311 39917 44180
3 51367 54622 54585 58075 61004 40891 44430 40661 41593
4 53207 59791 56047 57285 63557 42180 48365 41823 44943

6 1 54994 55261 55453 59364 61221 42381 44549 42044 42118
2 57130 62653 58715 64718 73935 42572 48605 44636 45691
3 62725 64036 64192 66867 78405 48782 51380 46943 45421
4 66341 68118 64319 71785 72076 49598 56780 48188 54655

7 1 68313 70918 66171 65681 81434 47128 55540 .48307 53050

TS AND MAISONETTES

4 1 23498 23512 26746 26751 27114 31772 29784
2 24270 24976 27513 27531 28677 32744 31468
3 25597 26256 26701 27941 29673 33239 31625
4 24938 25843 28935 29682 28901 35048 32070

5 1 26508 27673 29122 29446 30546 36270 33535
2 26709 27767 31085 29862 30954 39900 36265
3 27144 27862 30833 30689 32800 39824 37040
4 28700 28846 31701 31993 34087 44814 39010

6 1 29224 29053 33115 32661 35747 46157 41693
2 30264 31635 36343 33395 37852 52071 47548
3 31778 33538 37525 36179 41388 54311 48617
4 34234 35933 38744 38685 44273 55166 48230

7 1 38996 39010 42078 41415 44204 58667 52292

33916 32151 33683 23490 23347 24107
32574 32967 35200 22228 19436 23268 22437
32536 34893 35561 24135 22882 23609
32781 34805 36820 23053 24169 24528

36159 36280 36716 25523 24879 24134
40592 38076 40229 27623 26324 24545
36487 39396 40931 26491 24058 25398
41555 42390 46662 25235 24238 27279

41928 44020 45033 26888 23458 27070
50033 46725 49621 28558 24727 36077
51566 51330 52877 29074 27645 29977
50900 51873 63473 31567 27851

55812 55185 63486 32691 28196
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£

!S SCOTLAND NORTHERN IRELAND

1919-
1945

1946-
1960

P ost-
1960

New Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New Pre-
1919

1919-
1945

1946-
1960

Post-
1960

New

26434 29846 34300 33673 33795 28744 29048
25740 28837 27526 27901 25161 37781 43747 34492 34465 31026 27537
27970 29079 28011 31279 27578 37210 42570 33241 35094 32562 30179

28768 27886 39305 40129 34599 34171 32325 29013

29877 39363 34388 36572 33434 28753
28915 41770 42068 36962 37521 32196 28914

27182 29300 31736 28004 40662 41688 35851 40108 34670 31323
24807 29286 32276 25872 42394 38515 39157 31730 31019

29723 36692 26360 41194 35166 38012 31806 31663
27712 29766 33837 28845 41139 37840 41128 32933 31792

40565 34217 32919 31303 44810 43154 37501 41706 33537 33214
32259 33583 24876 43651 39018 39901 33694 32830

32886 43051 39707 41506 33587 32063„

19623 22664 22896 23716
20068 21056 22303 22129 23870

21196 22048 22796 24684
22105 23064 22919 25101

22440 23199 22655 25154
22351 24797 21853 24864

21352 22111 23849 19182 22783 26271
19615 21550 23786 19971 23267 27081

21358 23834 19522 22138 26514
21758 22978 24861 22939 28636

22945 25782 22499 28867
22555 23780 26292 23934 30509

24371 24540 25040 32533
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HALIFAX BUILDING SOCIETY

STANDARDISED INDEX (at approval stage) 1983 -

11.6 UNITED KINGDOM:
ALL,  NEW AND EXISTING DWELLINGS,  TYPE OF BUYER

1983 = 100

TYPE OF BUYER

Year A ll New E x is tin g  F ir s t- t im e  Former
Buyer Owner-

occup ie r

1983 100.0 100.0 100.0 100.0 100.0
1984 107.2 106.9 107.1 107.6 107.3
1985 117.0 115.4 117.3 117.4 116.7
1986 129.9 126.6 130.6 129.6 129.3

1983 1 95 .9 96.5 96.0 96 .7 95.8
2 99 .9 100.3 99 .8 99 .6 99.9
3 102.2 101.1 102.3 101.6 102.4
4 102.4 102.4 102.3 102.6 102.2

1984 1 102.9 103.7 102.7 103.8 103.0
2 106.5 106.9 106.3 106.8 106.7
3 109.2 108.2 109.2 109.4 109.3
4 111.0 109.3 111.0 111.3 110.5

1985 1 112.2 110.9 112.3 113.4 111.3
2 115.9 113.8 116.2 116.0 115.4
3 117.6 116.4 117.9 118.0 117.5
4 120.7 119.6 121.0 120.7 120.9

1986 1 122.5 120.9 123.0 123.7 122.2
2 128.6 125.2 129.4 128.4 128.0
3 133.1 129.5 134.0 132.7 132.3
4 136.9 132.6 137.8 136.5 135.9

1987 1 140.6 136.5 141.6 140.7 139.1
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1983 = 100

A ll New E x is tin g

TYPE OF BUYER

F ir s t- t im e  
Buyer

Former
Owner-
occup ie r

i Jan 94 .8 96.1 94 .7 95 .6 94 .9
Feb 95 .7 96.3 95 .9 96 .8 95.5
Mar 96 .9 97 .0 97.0 97 .4 96 .7
Apr 98.5 99 .2 98 .4 98.5 98 .4
May 100.3 101.1 100.3 99 .8 100.3
Jun 100.9 100.6 100.7 100.5 100.9
Ju l 102.1 100.9 102.2 101.8 102.0
Aug 102.3 100.4 102.5 101.4 102.6
Sep 102.2 101.9 102.3 101.6 102.6
Oct 102.5 102.2 102.7 102.5 102.4
Nov 102.4 102.4 102.4 102.4 102.2
Dec 102.2 102.9 101.9 102.8 102.1

Jan 101.7 102.6 101.5 102.4 102.2
Feb 102.5 104.0 102.1 103.7 102.5 .
Mar 104.0 104.5 103.9 104.9 103.9
Apr 104.8 106.5 104.5 105.4 105.0
May 106.4 107.0 106.2 106.9 106.5
Jun 107.8 106.9 107.7 107.8 108.1
Ju l 108.9 107.7 108.9 108.9 109.1
Aug 108.9 108.7 108.8 109.1 109.2
Sep 110.0 108.5 110.0 110.5 109.7
Oct 110.5 108.4 110.6 110.9 110.1
Nov 111.4 109.6 111.2 111.8 110.6
Dec 111.4 110.2 111.3 111.4 111.0

Jan 111.3 110.9 111.3 112.5 110.8
Feb 111.9 110.5 112.1 113.5 110.9
Mar 113.1 111.1 113.4 114.1 112.1
Apr 115.2 114.2 115.3 115.2 114.9
May 115.7 113.5 116.1 116.2 115.1
Jun 116.7 113.4 117.1 116.6 116.3
Ju l 116.4 115.5 116.6 117.0 116.1
Aug 117.2 116.1 117.6 117.2 117.5
Sep 118.9 117.3 119.3 119.4 118.8
Oct 119.8 118.0 120.3 119.8 120.0
Nov 120.5 119.7 120.8 120.8 120.7
Dec 122.2 122.1 122.3 121.9 122.7

Jan 121.0 120.3 121.4 122.3 120.7
Feb 122.3 119.8 122.8 124.0 121.6
Mar 124.0 122.5 124.6 124.6 123.9
Apr 126.7 122.7 127.6 126.9 126.0
May 128.4 125.4 129.1 128.1 127.8
Jun 130.8 127.5 131.5 130.3 130.1
Ju l 132.3 128.3 133.3 131.7 131.5
Aug 133.1 130.7 133.9 132.5 132.4
Sep 134.1 129.8 135.1 134.2 133.1
Oct 136.1 131.4 137.1 135.9 135.1
Nov 136.9 132.5 137.8 136.6 135.7
Dec 138.3 134.4 138.9 137.2 137.3

’ Jan 137.4 134.7 138.2 138.0 136.2
Feb 140.6 136.6 141.5 141.9 138.8
Mar 142.9 137.6 144.2 141.9 141.2
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HALIFAX BUILDING SOCIETY

STANDARDISED INDEX (at approval stage) 1983 -

11,7 REGIONS: ALL,  NEW AND EXISTING DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
A ngIi«

ALL DWELLINGS 

1983 100.0 100.0 100.0 100.0 . 100.0 100.0
1984 104.8 106.1 103.9 106.9 103.9 108.4
1985 109.6 112.0 110.1 116.6 109.7 121.2
1986 114.5 119.6 118.9 126.8 119.4 138.9

1983 1 96.5 96.2 96.5 95.5 97.1 95.1
2 98.8 100.2 100.2 100.4 101.2 99.2
3 102.4 101.7 101.8 102.5 101.7 101.7
4 102.6 102.2 101.5 102.0 100.2 104.2

1984 1 101.3 102.9 100.7 102.6 100.5 104.2
2 104.3 105.7 103.3 106.8 103.6 107.0
3 105.6 107.3 105.6 108.7 105.6 110.4
4 108.5 108.7 106.7 110.4 106.6 113.3

1985 1 109.2 108.2 106.9 112.9 106.3 115.3
2 109.7 111.5 109.2 115.3 109.5 120.9
3 109.1 112.6 110.6 117.0 109.4 121.6
4 110.3 114.3 113.1 119.8 112.4 125.1

1986 1 111.1 114.8 114.7 120.7 113.3 129.7
2 113.9 119.5 119.0 124.9 118.0 137.6
3 116.7 122.3 120.8 129.1 121.5 142.1
4 116.9 122.6 121.6 133.6 126.2 149.0

1987 1 120.2 126.4 122.6 136.7 126.9 155.5

NEW DWELLINGS

1983 100.0 100.0 100.0 100.0 100.0 100.0
1984 105.2 106.0 103.1 107.5 105.8 108.6
1985 107.4 111.6 109.4 116.3 110.8 121.8
1986 112.2 116.9 114.4 124.7 119.3 138.0

1983 1 96.2 96.3 96.2 95.6 97.2 95 .7
2 99 .8 100.7 101.7 99.5 98.0 99.2
3 102.4 101.0 100.3 102.4 100.6 100.5
4 100.2 102.1 101.4 102.6 104.2 103.2

1984 1 104.9 103.0 102.3 104.1 102.8 104.6
2 105.1 107.2 103.6 106.5 105.8 107.8
3 104.8 107.0 103.1 109.7 107.9 110.5
4 106.9 106.8 104.0 110.4 106.8 113.3

1985 1 107.2 108.2 106.9 112.7 107.9 114.4
2 107.8 110.9 107.4 115.3 109.8 121.3
3 108.0 112.3 109.3 115.3 110.8 123.8
4 107.0 113.8 113.2 121.0 113.7 125.6

1986 1 109.6 114.1 113.1 117.8 112.4 128.2
2 111.8 115.8 113.6 123.3 118.4 137.9
3 114.8 119.0 116.5 126.6 121.2 139.8
4 113.1 119.6 115.4 131.3 127.4 149.3

1987 1 117.4 124.1 116.7 136.1 123.7 151.6
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1983 = 100

th Greater South Wales Scotland Northern
t London . West I re I and

.0 100.0 100.0 100.0 100.0 100.0

.7 111.6 106.3 104.5 109.1 107.9

.9 131.2 117.7 111.1 115.9 114.1

.3 159.6 131.6 118.3 119.9 121.4

.6 95 .7 96.5 96.4 94.4 96.3
,2 99.2 100.2 102.2 102.9 102.5
,8 102.6 101.8 102.2 102.9 102.5
.3 103.2 101.7 100.4 103.6 101.4

,4 105.9 102.0 100.9 103.8 103.4
.6 110.3 105.2 104.1 109.1 107.2
,5 114.0 108.4 107.3 110.1 111.4
.8 117.8 110.9 105.7 112.4 111.4

,8 121.4 112.5 108.3 111.9 112.9
,9 128.2 116.6 109.2 116.7 113.4
.6 132.7 118.9 112.6 116.3 .114.8
,8 139.3 121.0 113.2 117.5 114.9

.1 -1 4 5 .1 123.2 112.0 115.4 115.2

.7 156.2 129.5 117.0 120.1 124.9

.5 166.6 135.2 122.2 121.1 123.2

.1 174.1 139.7 123.4 123.3 122.1

.1 182.9 143.0 125.6 124.5 121.8

.0 100.0 100.0 100.0 100.0 100.0

.2 107.8 106.7 105.5 106.8 108.9

.1 123.2 115.3 111.4 113.6 115.4

.7 151.1 127.3 117.7 120.3 121.4

.9 97.1 97 .7 96.4 98.0 95.9

.2 101.9 98.9 103.8 99.2 101.5

.8 101.8 102.2 98.1 100.0 100.8

.5 99.8 102.0 101.9 103.3 101.5

.6 104.6 102.8 101.2 102.2 106.5

.0 106.9 106.3 104.7 107.6 107.8

.2 109.2 108.7 108.6 108.7 111.1

.6 112.6 109.8 107.4 109.2 112.7

.8 116.4 111.2 106.7 109.6 108.9

.7 117.2 114.3 109.2 112.8 112.9

.9 125.3 115.4 110.6 115.0 117.2

.8 135.2 119.9 115.2 117.3 120.5

.9 137.2 121.0 116.9 116.7 117.2

.3 149.6 126.3 115.8 120.6 118.7

.2 157.8 129.6 121.1 121.5 124.2

.5 164.5 135.0 119.2 123.0 127.9

,1 169.2 139.6 130.2 125.1 123.9
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HALIFAX BUILDING SOCIETY

STANDARDISED INDEX (at approval stage) 1983 -

11.7 REGIONS: ALL,  NEW AND EXISTING DWELLINGS (continued)

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East
Anglii

EXISTING DWELLINGS

1983 100.0 100.0 100.0 100.0 100.0 100.0
1984 104.7 105.9 103.8 106.7 103.6 108.1
1985 110.1 112.0 110.4 116.6 109.9 121.2
1986 115.3 120.1 119.7 127.3 120.2 139.2

1983 1 96 .6 96 .3 96 .8 95 .6 97.1 95.2
2 98 .6 100.0 100.0 100.5 101.5 99.3
3 102.4 101.8 102.0 102.3 102.1 102.0
4 102.9 102.1 101.4 102.1 99.4 104.1

1984 1 100.8 102.8 100.5 102.1 100.1 104.0
2 104.2 105.3 103.1 106.9 103.3 106.4
3 105.9 107.0 105.6 108.6 105.4 110.3
4 108.6 108.6 106.7 110.1 106.4 113.1

1985 1 109.9 108.1 107.0 112.8 106.1 115.1
2 110.0 111.5 109.6 115.3 109.6 120.9
3 109.5 112.7 111.1 117.3 109.6 121.4
4 111.0 114.5 113.3 119.7 112.8 125.0

1986.1 111.9 115.0 115.1 121.4 113.9 130.0
2 114.7 120.2 119.9 125.3 118.9 137.6
3 117.3 122.8 121.7 129.9 122.7 142.6
4 117.9 123.1 122.7 133.9 126.6 148.9

1987 1 121.3 126.7 123.7 137.4 128.5 156.2
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1983 = 100

h G rea te r
London

South
West

Wales Scotland Northe
I r e la r

0 100.0 100.0 100.0 100.0 100.0
7 111.8 106.2 104.1 109.5 107.5
3 131.5 118.2 111.1 116.3 114.0
o 160.1 132.6 118.8 120.1 122.1

5 95 .7 96 .4 96 .6 93 .9 96.1
1 99.1 100.3 100.3 99.0 99 .0
0 102.6 101.6 103.0 103.4 103.3
3 103.3 101.8 100.3 103.7 102.3

3 105.8 102.0 100.5 104.3 102.6
5 110.4 105.2 103.9 109.3 107.1
8 114.3 108.3 106.6 110.5 110.3
9 117.9 110.9 105.4 112.6 110.3

2 121.5 112.9 108.5 112.3 114.2
5 128.6 117.1 109.3 117.6 113.7
7 132.9 119.7 112.8 116.6 114.6
1 139.4 121.4 112.9 117.7 113.4

5 145.6 123.8 111.8 115.3 115.2
3 156.5 130.5 117.2 120.3 127.5
2 167.2 136.5 122.8 121.3 123.6
1 174.5 140.8 124.7 123.7 121.1

2 183.6 144.3 125.2 124.3 122.6
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ILIFAX BUILDING SOCIETY

VIES/HALIFAX SERIES OF AVERA GE PRICES (at approval stage) 1975-1982

5 UNITED KINGDOM: ALL,  NEW AND EXISTING DWELLINGS  -  M O N TH LY

All New E x is tin g Year A ll New E x ist

Jan 11508 12057 11396 1979 Jan 18337 21115 17924
Feb 11229 11764 11115 Feb 18724 21868 18211
Mar 11857 12640 11697 Mar 19272 22173 18841
Apr 12077 12632 11967 Apr 19944 22874 19521
May 12368 12907 12265 May 20532 23169 20175
Jun 12712 13197 12625 Jun 20971 23252 20664
Jut 12781 13174 12719 Jul 21857 23935 21576
Aug 12822 13294 12747 Aug 22090 24989 21721
Sep 12626 13106 12547 Sep 21864 24087 21576
Oct 12747 13268 12670 Oct 22394 25315 22005
Nov 12631 13167 12546 Nov 22739 25123 22418
Dec 12648 13488 12513 Dec 22689 26261 22215

Jan 12868 13696 12723 1980 Jan 22980 26700 22440
Feb 12740 13491 12606 Feb 22956 27232 22345
Mar 13025 13877 12866 Mar 23496 28105 22839
Apr 13390 13937 13285 Apr 24103 28877 23471
May 13538 14244 13409 May 24548 29250 23919
Jun 13664 14476 13521 Jun 25008 28615 24568
Jut 13936 14482 13843 Jul 25243 29648 24748
Aug 13751 14584 13608 Aug 24971 29866 24450
Sep 13665 14485 13532 Sep 25013 29909 24481
Oct 13499 14397 13355 Oct 24924 29694 24409
Nov 13678 14383 13564 Nov 24982 29507 24493
Dec 13594 14659 13421 Dec 24963 30797 24356

Jan 13565 14855 13351 1981 Jan 24930 30270 24341
Feb 13305 14566 13107 Feb 25289 30961 24631
Mar 13407 14742 13198 Mar 25451 30012 24913
Apr 13796 14953 13614 Apr 25848 31306 25226
May 13823 15092 13635 May 25880 31141 25317
Jun 14188 15367 14021 Jun 25813 30620 25310
Jut 14309 15544 14137 Jul 25781 30318 25314
Aug 14437 15938 14239 Aug 25171 29894 24665
Sep 14453 15881 14264 Sep 24575 29113 24105
Oct 14606 15958 14409 Oct 23952 28886 23436
Nov 14799 16344 14583 Nov 24205 29398 23615
Dec 15006 17179 14703 Dec 24725 30043 24061

Jan 15189. 17491 14828 1982 Jan 24179 30650 23493
Feb 14967 17189 14607 Feb 23983 30336 23293
Mar 15626 17843 15235 Mar 24494 30235 23878
Apr 15743 18105 15337 Apr 25333 30590 24781
May 15827 18095 15467 May 26037 31156 25479
Jun 16690 18703 16390 Jun 26430 31857 25884
Jut 17379 19320 17102 Jul 26920 31039 26528
Aug 17572 19821 17255 Aug 27770 32340 27264
Sep 17753 19312 17533 Sep 27634 31798 27193
Oct 17679 20513 17306 Oct 27717 33685 27067
Nov 18111 20439 17785 Nov 27920 32117 27439
Dec 18243 21309 17818 Dec 27447 31786 26921
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HALIFAX BUILDING SOCIETY

TIM ES/H ALIFAX SERIES OF AVERAGE PRICES (at approval stage) 1976-1982

11.9 UNITED KINGDOM AND REGIONS: ALL DWELLINGS  -  Q U ARTERLY

Year Uni ted  
Kingdom

North Yorks & 
Humberside

North
West

East
Midlands

West
Midlar

1976 1 12892 10271 9576 10485 10542 12784
2 13532 10811 10249 11143 11173 13382
3 13780 11375 10447 1141.0 11774 13584
4 13592 11161 10356 11206 11474 13642

1977 1 13419 11388 9922 10952 11220 13189
2 13937 12064 10504 11593 11523 13943
3 14401 12317 10749 12105 11869 14223
4 14794 12844 11069 12529 12147 14824

1978 1 15264 13347 11549 12741 12402 14539
2 16100 13739 11999 13573 12952 15671
3 17571 14585 12731 14725 14080 16682
4 17993 15152 13040 15209 14648 17071

1979 1 18815 15312 13553 15930 14796 17740
2 20495 16483 14250 17298 16177 19266
3 21938 17495 15340 18380 17751 19777
4 22598 17568 16312 19103 18067 20561

1980 1 23164 18015 16974 19200 18769 21497
2 24560 18706 18106 20371 19463 22591
3 25083 19415 18059 21044 20207 23719
4 24955 19321 18631 20801 20407 23096

1981 1 25253 19752 18603 21264 20824 23518
2 25846 19764 19499 22013 21685 24028
3 25181 19471 19449 21781 21092 23543
4 24259 18743 18175 20843 21021 22648

1982 1 24258 18108 17461 20873 20197 22804
2 25939 19969 19376 21609 21665 23423
3 27439 21410 20520 22795 22667 24989
4 27709 21686 19998 22270 23058 25666
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£

t
l i a

South
East

G rea te r
London

South
West

Wales S cotland Northe
I r e la r

12 16756 16243 13553 10861 12888 10701
36 17564 16688 14180 10974 13805 12661
13 17497 16704 14029 11741 14257 13747
?1 17129 17073 14067 11396 13621 14296

12 17143 17037 13843 11349 13513 14230
35 17550 17141 14220 12047 14455 15101
37 18339 17432 14811 12564 14818 15679
?5 18798 18258 15294 12761 14996 15576

15 19484 19376 15694 12927 15436 15420
*2 20672 20237 16319 13976 16680 17212
13 22785 22433 17897 14730 17168 19470
?6 23182 23071 18573 15165 17439 19749

34 24396 24422 19660 16046 17651 19575
32 26851 27294 21534 17345 19263 21775
;i 29093 29483 23030 17879 20499 23110
?5 30115 30697 24181 18504 20753 22260

?o 30995 31512 24781 19713 20386 22350
•0 32683 33155 26522 19857 22336 23499
31 33200 33345 26910 20435 23160 21893
13 32980 32952 26691 21283 22502 20054

)9 33272 33582 26550 19804 22264 20706
34 34091 34021 27656 20853 23538 22342
35 33375 33161 27663 20250 24137 21271
!1 32798 32707 26990 19510 23478 21129

19 33133 34511 26345 19366 23269 21151
35 35750 34978 27990 21214 24048 22319
32 37113 36650 29649 21923 26074 22004
32 37627 37384 30193 22704 25615 22429
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HALIFAX BUILDING SOCIETY

TIM ES/H ALIFAX  SERIES OF AVERA GE PRICES (at approval stage) 1976-1982

11.10 UNITED KINGDOM AND REGIONS: NEW DWELLINGS - QU ARTE RLY

Year U nited
Kingdom

North Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlar

1976 1 13709 11836 10862 12245 11541 13647
2 14215 12294 11363 12420 11878 14624
3 14517 12673 11771 13004 12633 14776
4 14467 13213 11973 12821 12559 13884

1977 1 14719 13141 12000 12738 12357 14469
2 15137 14349 12718 13940 12722 15024
3 15787 14461 13431 14003 13269 16468
4 16451 15120 13718 14918 13741 16299

1978 1 17515 16192 14250 16341 14702 17927
2 18298 16376 15366 17773 15283 18693
3 19485 17135 15726 18603 16506 19175
4 20713 18479 16839 19040 17456 21183

1979 1 21761 18750 17854 20131 17718 22286
2 23100 19600 17954 21713 19124 23612
3 24329 20805 19229 23164 20455 25127
4 25509 21025 21286 23907 21314 25963

1980 1 27393 23239 21560 25170 24133 28314
2 28917 23529 24057 26548 24209 30118
3 29800 24585 24018 27736 25642 29287
4 29940 25739 26295 28309 26169 28787

1981 1 30398 27076 25709 29520 27577 28893
2 31026 27503 26487 30040 27336 30190
3 29777 28527 25696 28300 25965 29927
4 29421 27121 26014 27004 26133 28754

1982 1 30363 27433 25662 29578 25744 29024
2 31201 29126 27396 29849 27541 29346
3 31749 30422 26498 29724 27396 30936
4 32508 28629 26417 30034 27232 31164
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£

’ia
South
E ast

G reater
London

South
West

Wales Scotland Northe
Ire la n

17865 21438 13756 12102 13778 13458
>7 18731 21010 14415 11610 14836 15089
>6 18494 19600 14076 12807 14984 16089
h8 18028 20401 13710 12318 15694 17287

;3 19022 21533 14122 12376 15500 17006
JO 18798 20680 14327 12952 15988 18840
)3 19685 22120 15151 13633 16812 18758
>1 20559 22865 15694 13431 17002 19458

)5 21597 23389 16492 14907 17427 19912
9̂ 22773 25699 16992 15531 18336 20823

58 24785 29907 18435 15719 18811 21704
f'S 26350 27575 20534 17148 20303 21616

$0 27523 30414 21431 18666 19911 23994
SO 30104 32838 22523 19955 20675 27351
76 31644 32242 24263 20071 21891 27270
56 33565 37503 25192 22613 22822 26711

17 34202 39356 27861 23832 23826 30249
35 36151 36710 28851 25448 25120 30041
77 37760 40121 28903 26084 27468 27291
52 36408 46343 29641 27458 26436 26120

52 36670 37613 29486 25608 28179 26472
57 38608 42110 29267 27823 29398 27606
S6 36166 35612 30309 26242 28817 24671
ro 35612 35658 29282 24804 28841 24607

ra 36882 38055 28759 27200 28875 25375
22 37760 36275 31294 28528 29481 24001
58 38945 37255 32126 27335 29597 25622
35 41326 37858 32244 26699 29710 26325
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HALIFAX BUILDING SOCIETY

T IM ES/H A LIFA X SERIES OF AVERA GE PRICES (approval stage) 1976-1982

11.11 UNITED KINGDOM AND REGIONS: EXISTING DWELLINGS - QUARTERLY

Year U nited
Kingdom

North Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlar

1976 1 12745 9956 9287 10190 10341 12614
2 13407 10499 9995 10911 11023 13171
3 13656 11150 10171 11151 11600 13407
4 13450 10802 10060 10971 11275 13603

1977 1 13212 11069 9550 10694 11008 12985
2 13759 11688 10134 11248 11318 13778
3 14215 11946 10361 11845 11678 13929
4 14559 12515 10667 12201 11915 14637

1978 1 14891 12848 11069 12238 12017 13976
2 15750 13304 11389 12977 12578 15235
3 17300 14173 12272 14213 13681 16369
4 17622 14678 12526 14747 14174 16539

1979 1 18363 14777 12921 15365 14259 17097
2 20136 ' 16041 13717 16711 15710 18692
3 21625 17003 14819 17818 17329 19123
4 22209 17040 15619 18506 17542 19889

1980 1 22557 17189 16375 18408 17944 20540
2 23997 18094 17405 19677 18781 21564
3 24568 18903 17497 20394 19545 22919
4 24422 18763 17996 20026 19685 22385

1981 1 24660 19084 17893 20422 19834 22750
2 25283 19080 18823 21234 20932 23228
3 24701 18761 18873 21213 20500 22728
4 23673 18130 17494 20229 20360 21829

1982 1 23602 17458 16805 20049 19529 22040
2 25388 19231 18666 20963 20965 22749
3 26992 20634 19983 22297 22069 24314
4 27158 21016 19414 21571 22536 24955
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£

’ia
South
East

G rea te r
London

South
West

Wales • Sco tland North; 
I r e la r

15 16575 16045 13510 10580 12654 10144
9 17370 16516 14127 10820 13532 12066
15 17340 16601 14020 11486 14080 13302
'4 16981 16963 14136 11184 13190 13584

’1 16835 16899 13794 11131 13122 13610
13 17377 17019 14203 11868 14138 14294
1 18160 17321 14760 12341 14483 15116
4 18531 18106 15228 12653 14575 14909

1 19121 19201 15521 12561 14885 14456
6 20321 20103 16187 13639 16319 16198
1 22467 22240 17802 14561 16817 19053
6 22732 22994 18220 14782 16878 19390

4 23907 24236 19324 15533 17052 18373
8 26398 27178 21380 16867 18941 20728
5 28770 29430 22828 17525 20205 22294
6 29690 30562 23999 17857 20306 21763

1 30483 31258 24251 19074 19687 20927
8 32180 33045 26149 19094 21831 22292
4 -  32658 33203 26651 19796 22541 20862
B 32592 32661 26246 20608 21907 19097

5 32839 33462 26120 19176 21425 19782
I 33583 33817 27420 20246 22665 21234
? 33061 33073 27317 19667 23432 20618
1 32425 32556 26696 18953 22584 20390

3 32654 34316 26000 18697 22366 20406
; 35499 34917 27534 20494 23276 21971
> 36885 36623 29343 21390 25525 21392
$ 37138 37357 29856 22272 25010 21733
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HALIFAX BUILDING SOCIETY

TIM ES/H ALIFAX  SERIES (at approval stage) June 1975 - July 1983

11.12 GREAT BRITAIN: EXISTING DWELLINGS

Date Index

(Dec 1977 = 100)

Average
P rice
<£)

Date Index

(Dec 1977 = 100)

Average
P rice
(£)

U nadjusted S easonally  ad ju s ted

1975 Jun 86.0 12646 1978 Mar 105.6 15579
Sep ' 85 .4 12562 Jun 109.3 16133
Dec 85.3 12533 Sep 118.2 17450

Oct 117.4 17326
1976 Mar 87 .7 12896 Nov 119.9 17691

Jun 92.1 13544 Dec 121.1 17866
Sep 92.0 13531
Dec 91 .2  . 13413 1979 Jan 122.9 18132

Feb 127.8 18783
1977 Jan 90 .7 13340 Mar 130.5 19259

Feb 89.1 13105 Apr 131.7 19441
Mar 89 .8 13197 May 136.2 20094
Apr 92.6 13617 Jun 138.4 20341
May 92 .7 13630 Jul 142.6 21038
Jun 95.3 14011 Aug 145.2 21427
Ju l 96.1 14122 Sep . 145.5 21480
Aug 96.8 14234 Oct 149.5 22065
Sep 96 .9 14249 Nov 151.4 22339
Oct 98.0 14402 Dec 151.0 22291
Nov 99.2 14580

-Dec 100.0 14701 1980 Jan 154.2 22754
Feb. 156.2 23052

1978 Jan 100.8 14824 Mar 158.2 23352
Feb 99.4 14610 Apr 158.6 23406
Mar 103.7 15248 May 161.7 23866
Apr 104.3 15334 Jun 164.0 24205
May 105.2 15465 Jul 163.7 24165
Jun 111.4 16381 Aug 164.0 24204
Jul 116.2 17084 Sep 165.8 24473
Aug 117.2 17229 Oct 166.4 24556
Sep 119.2 17522 Nov 166.0 24499
Oct 117.5 17279 Dec 166.2 24523

1981 Jan 167.7 24752
Feb 172.6 25472
Mar 172.9 25511
Apr 170.5 25164
May 171.5 25304
Jun 169.5 25003
Ju l 167.9 24779
Aug 165.5 24424
Sep 163.1 24064
Oct 159.7 23562
Nov 159.0 23553
Dec 164.1 24217

1982 Jan 163.1 24072
Feb 162.6 23999
Mar 165.2 24382
Apr 169.1 24949
May 171.5 25309
Jun 172.3 25429
Jul 174.5 25745
Aug 181.9 26849
Sep 183.6 27101
Oct 184.2 27178
Nov 186.8 27560
Dec 186.0 27451

1983 Jan 182.0 26858

Mar 185.0 27300
Apr 188.4 27796
May 190.5 28108
Jun 193.3 28525
Ju l 196.6 29012

270



Incorporated Society of Valuers and 
Auctioneers

FECHNICAL DETAILS

'a) Source of data and timing

Valuations of typical properties made by members of the IS VA

b) Types of data and periods covered

Average prices: April 1978 to date 
Index: April 1978 to date

Available data

DATA BREAKDOWNS DATA TYPES

AVERAGE
PRICES

INDEX
NUMBERS

IOUSE DATA
Ml houses 
^ew/Non-new

* *

fype
size

*

\ge
vOCAL DATA
Regions
sub-regions
Towns

BUYER DATA  
First-time buyer 
Former owner-occupier

*

:) Frequency 

Quarterly

d) Geographical coverage

England, subdivided into five regions - South East, West, Midlands, North West and 
North East

e) Method of analysis

Both an index and an average price series are derived for England from valuations of 
typical houses by members of the ISVA (estate agents, valuers and surveyors).
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INCORPORATED SOCIETY OF VALUERS AND AUTIONEERS (ISVA)

12.2 LIST OF TABLES

Average prices

12.1 England: all dwellings and type of dwelling. 1978-
12.2 England - Regions: all dwellings. 1978-
Index

12.3 England: all dwellings. 1978-

12.3 CROSS-CLASSIFICATIONS OF DATA
None

12.4 PUBLICATIONS
(a) Data

The Valuer, Journal o f  the Incorporated Society o f  Valuers and Auctioneers. ISVA, 
London. Ten issues per year.

(b) Description of methodology

None

(c) Supplementary studies

None *
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:ORPORATED SOCIETY OF VALUERS AND AUCTIONEERS 

ERAGE PRICES (valuations of typical properties) 1978 - 

1 ENGLAND: ALL DWELLINGS AND TYPE OF DWELLING
£

TYPE OF DWELLING (see  key below)

r A ll A B C D E F

8 Apr 
Ju l 
Oct

9 Jan

17667
18680
19555

20897

9855 12971 12520 15933 20778 22762

Apr 22534 12494 16679 15947 20423 27277 42556
Jul 24452 13652 18003 17206 22477 29777 46122
Oct 25934 14591 19072 18183 23441 31587 28881

0 Jan 26650 15224 19536 18611 24103 32291 50045
Apr 27216 15652 19918 18976 24378 32351 50885
Jul 27466 15860 19941 19105 24615 32292 51255
Oct 27631 16404 20147 19319 24644 32230 51306

il Jan 28058 16784 20823 19798 25484 32877 52351
Jun 29578 17417 21449 21464 27420 35246 54400
Oct 29040 17560 21760 20437 26363 34000 53377

12 Jan 29376 17628 21452 19822 27063 32950 53110
Jun 30430 18728 22064 21619 27800 35839 55973
Sep 30834 19323 22607 21380 28185 35482 56305
Dec 30988 19728 22607 21598 28255 35163 56474

13 Mar 31529 20088 23686 23379 28639 36108 56475
Jun 32608 20285 23548 23401 28926 37485 60775
Oct 33740 21197 24417 23420 31066 38931 62659
Dec 34148 21740 25092 23655 32232 39734 64092

14 Mar 35014 22185 25717 24128 32554 41872 64803
Jun 36348 23210 27020 24516 33188 43172 66877
Oct 36937 24057 27476 25156 33487 43850 67255
Dec 37331 24423 27613 25361 33862 44431 67754

15 Mar 38157 25141 28398 25846 34585 45243 69004
Jun
Oct
Dec

16 Mar 
Jun

38968
40159
41013

42084
43309

25676 28849 26234 35250 46301 70550

1 to  dw elling  ty p es :

Pre*1914 m id -te rra c e  house, modernised w ith bathroom and in s id e  la v a to ry . Three bedrooms.
A to t a l  of 800 sq f t  of liv in g  space.

Modern m id -te rra c e  house w ith garage o r park ing  space . Three bedrooms, two rec e p tio n  rooms 
o r through liv in g  room and to t a l l in g  around 850 sq f t .

Post-w ar two-bedroom f l a t  w ith garage in  p u rp o se -b u il t block w ith 650 sq f t  of liv in g  space .

Mid-1950s sem i-detached  house w ith th re e  bedrooms, a garage and c e n tra l  h e a tin g .
Around 900 sq f t  in  a l l .

Modern detached  three-bedroom  house w ith garage , cloakroom, c e n tr a l  h ea tin g  and ty p ic a l 
s iz e d  garden fo r  th e  a re a . L iving a rea  of 1,100 sq f t .

Modern detached  four-bedroom  house w ith two bathroom s, two g arag es , cloakroom , two re c e p tio n  
rooms, c e n tr a l  h ea tin g  and ty p ic a l garden fo r  i t s  s iz e  in  th e  a re a . A to t a l  of 1,500 sq f t  
of liv in g  space .
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INCORPORATED SOCIETY OF VALUERS AND AUCTIONEERS

AVERA G E PRICES (valuations o f typical properties) 1978 -

12.2 ENGLAND - REGIONS: ALL DWELLINGS
£

Year South
East

West M idlands' North
West

North
East

1978 Apr 21346 16993 15149 16501 16013

1979 Apr 27847 21358 18919 21453 • 19060
Jul 29911 23589 20684 23114 20718
Oct 31465 25560 21895 24244 22079

1980 Jan 31898 26499 22790 25233 22711
Apr 32666 27047 23597 25755 23356
Jul 32649 27272 23744 25875 23584
Oct 32882 27425 23793 25850 23681

1981 Jan 33680 27517 24181 26078 23802
Jun 37634 29407 24095 25490 25183
Oct 35569 29241 23764 25245 24769

1982 Jan 36645 29235 23835 25288 24975
Jun 38557 28739 23803 25853 25628
Sep 38685 30087 24654 26472 25610
Dec 39072 31136 24656 26737 25482

1983 Mar 40138 32276 26734 27380 25600
Jun 39672 32569 26649 31535 28555

. Oct 41792 33217 26361 30100 26533
Dec 45160 33729 25911 29394 27306

1984 Mar 46740 34235 26108 29688 28618
Jun 48656 35248 27110 30709 29628
Oct 49852 36044 27715 30850 29683
Dec 50455 36068 27965 31404 29819

1985 Mar 51728 36946 28501 31945 30274
Jun 52924 37721 29021 32432 30697
Oct 54823 39051 29949 32997 31584
Dec 56254 39636 30614 33563 32161

1986 Mar 57821 40622 31324 34364 32765
Jun 59726 41678 32114 35233 33381

274



:ORPORATED SOCIETY OF VALUERS AND AUCTIONEERS 

)EX (valuations of typical properties) 1978 - 

[ ENGLAND: ALL DWELLINGS

I ndex
(A pril 1978 = 100)

1 Apr 100.0
Ju l 105.7
Oct 110.7

> Jan 118.3
Apr 127.5
Ju l 138.4
Oct 146.8

I Jan 150.8
Apr 154.0
Jul 155.4
Oct 156.4

Jan 158.8
Jun 167.4
Oct 164.4

! Jan 166.3
Jun 172.2
Sep 174.5
Dec 175.4

I Mar 178.5
Jun 184.6
Oct 191.0
Dec 193.3

■ Mar 198.2
Jun 205.7
Oct 209.0
Dec 211.2

! Mar 215.9
Jun 220.5
Oct 227.3
Dec 232.1

> Mar 238.2
Jun 245.1
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13. L eeds Perm anent Building Society

13.1 TECHNICAL DETAILS

(a) Source of data and timing

Society’s own lending records at the mortgage approval stage

(b) Types of data and periods covered

Simple average prices: 1978 Q2 - 1983 Q3 
Weighted average prices: 1983 Q4 to date

Available data

DATA BREAKDOWNS DATATYPES

SIMPLE
AVERAGE

WEIGHTED
AVERAGE

HOUSE DATA
All houses (*) *
New/Non-new (*)
Type *
Size
Age (*)
LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA 
First-time buyer 
Former owner-occupier

* *

(*) These data no longer published

(c) Frequency 

Quarterly

(d) Geographical coverage

United Kingdom and official standard regions (defined in Appendix B)

(e) Method of analysis

Simple average prices: simple averages produced from 1978 to 1983 Q3, and continued 
thereafter only for house types by region.
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PUBLICATIONS

Weighted average prices: from 1983 Q4 the prices for all houses at both national and 
regional levels have been derived as a weighted average. Fixed weights are used which 
relate to the distribution of mortgages by region and type of dwelling obtained by the 
Department of the Environment in their Five Per Cent Sample Survey in 1980 (see 
Chapter 3). Both series of house prices exclude sales at non-market prices.

LIST OF TABLES
Simple average and weighted average prices

13.1 United Kingdom: all, age and type of dwelling. 1978-
13.2 Regions: all dwellings. 1980-

Weighted average prices

13.3 Regions: type of dwelling. 1983-

CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications
Numbers in the grid below refer to the corresponding tables compiled for this data 
source.

ALL
HOUSES NEW NON-NEW

AGE

TYPE

SIZE

13.2 13.3 REGIONS

SUB-REGIC)NS

TOWNS

FTB/FOO

H 0 U S E D A T A L 0 C A I D A T ;
B U Y E R
T Y P E

(b) Three-way classifications

None

PUBLICATIONS

(a) Data
Housing Finance (formerly House Prices). Quarterly from 1980 Q1 to date. Leeds 

Permanent Building Society, Leeds

(b) Description of methodology

None

(c) Supplementary studies
A regular commentary on aspects of the housing market is published in Housing 
Finance, including occasional reference to weighted average house prices in connection 
with first-tim e buyers and former owner-occupiers.
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LEEDS PERMANENT BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1978 -

13.1 UNITED KINGDOM: ALL. AGE AND TYPE OF DWELLING

AGE OF DUELLING

Year A ll New Pre*
1919

1919-
1945

Post-
1945

A ll
non-ne

1978 2 16459 17709 14239 16955 16770 16096
3 16964 17517 14618 17632 17602 16795
4 17946 18526 15382 18884 18506 17768

1979 1 18864 19925 15934 19782 19295 18557
2 20472 21515 16734 21608 21196 20177
3 21944 22709 19002 23292 22585 21746
4 22943 23968 19862 24205 23609 22671

1980 1 23249 25275 19415 24183 24315 22715
2 23974 26170 19724 25478 25070 23409
3 24032 27081 20080 25269 25008 23407
4 24374 26472 20675 26199 25155 23867

1981 1 23764 26583 19700 24647 25269 23277
2 24194 26563 20409 ' 25286 25292 23756
3 24262 26254 20413 25168 25625 23911
4 22774 24784 18734 23870 24574 22376

1982 1 22735 24922 18546 23718 24156 22303
2 24208 26085 20030 25215 25971 23926
3 25319 27419 21146 26568 27188 25017
4 25648 28700 21028 26806 27510 25029

1983 1 26320 29183 21612 28053 27985 25887
2 27348 30397 22523 28696 29044 26897
3 28592 31824 23772 30075 30140 28082

29106

1984 1 
2
3
4

29331
30317
31347
31116

1985 1 
2
3
4

31489
32628
33692
34955

1986 1 
2
3
4

35603
36235
38586
40022

1987 1 39946
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£

: OF DWELLING

iched Semi - T e rrace d  Bungalow F la t
detached

7 24805 19561 29563 21632

16 25603 20340 29885 22004
18 26176 21005 30779 22684
16 27129 21680 32442 23691
>6 27071 21904 32641 23366

15 27682 22097 33485 23841
12 28460 23195 34236 24687
p0 29184 23728 35537 25389
13 29004 23729 35039 25262

11 29538 23989 35246 25733
'0 30449 24641 36963 26672
!2 31310 25732 37466 27446
•2 32320 26949 38499 29106

,1 32547 27253 39059 30881
5 33541 27707 39077 31135
16 35653 29754 42584 32826
13 36626 31372 44110 35417

12 36698 31700 42835 35641
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LEEDS PERMANENT BUILDING SOCIETY

AVERAG E PRICES (at approval stage) 1980 -

13.2 REGIONS: ALL DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

E ast
Anglii

1980 1 18151 18365 18727 18777 21247 24943
2 18586 19286 19429 19103 21998 23594
3 18830 19216 20040 19863 21896 23203
4 18197 19479 20022 19848 22376 23730

1981 1 17879 19962 19500 19787 21175 23113
2 20240 19507 19998 19524 22511 23606
3 19911 19482 19927 20677 22430 22892
4 18200 19470 19309 19782 20406 22451

1982 1 17870 19043 19595 18863 20212 22343
2 19072 19791 20944 20187 21224 23152
3 20038 20275 21972 21777 21718 23981
4 20846 20884 22187 21126 22132 25444

1983 1 21274 20745 22361 22363 23165 26419
2 21408 22034 23663 23857 24048 27846
3 22522 23699 23760 24669 24586 29640
4 22596 22917 23856 23653 25240 . 29302

1984 1 22280 23058 23852 24276 24971 29227
2 22604 24034 24523 24325 25409 30434

~3 22983 24503 25301 24954 25822 31396
4 23347 23871 24874 24983 25763 29939

1985 1 23013 23813 26257 24282 25451 30617
2 23542 24392 25488 24924 26297 32012
3 24435 25008 26679 26365 27128 33939
4 25010 25718 27433 26942 27791 35173

1986 1 24733 26316 27185 27180 27888 35188
2 25079 26547 27776 28011 29048 36083
3 25709 28148 29282 29186 30910 38664
4 26472 27872 29066 30545 31404 41327

1987 1 26091 27794 28870 31012 31312 40432
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th Greater South Wales Scotland Northern
t London West Ireland

?2 31630 24359 19779 21356 22207
t2 32287 25557 19813 21492 23329
19 32440 25498 18774 21596 23054
57 32157 25263 19914 21980 24100

37 30241 25262 19339 22496 21908
31 30925 26288 19234 22785 22378
15 31181 25960 20401 24337 23120
55 29293 25041 19166 23165 22494

?5 29894 23536 19592 23380 21177
50 32041 25102 20790 23915 22389
35 33017 27103 20651 24677 24146
32 33545 27140 21026 24625 24011

17 34646 28099 21764 24900 24057
55 35699 28675 22664 25448 24340
?0 37347 30245 23285 26791 25212
35 36793 30665 23976 28027 26522

37851 31866 25272 28238 27354
57 40395 32275 24719 29307 27747
55 41674 33384 26778 30115 27529
)2 42299 33145 25345 30203 27378

?0 43150 33745 25471 29371 27119
Î4 46025 35437 26635 30577 28220
)9 48048 35470 25709 31057 28420
11 51191 36567 26885 31951 28459

55 54659 37335 27224 31867 29976
39 53923 38469 27556 31832 29302
16 59019 40832 28794 32452 29194
34 62269 42130 28745 . 34691 31307

59 64720 42149 29189 33570 30973

281



LEEDS PERMANENT BUILDING SOCIETY

AVERAG E PRICES (at approval stage) 1983 -

1 3 3  REGIONS: TYPE OF DWELLING

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIia

DETACHED HOUSES

1983 4 39784 37572 40394 35865 37847 38779

1984 1 
2
3
4

38698
38254
40081
40343

36865
38462
39616
38269

39157
39658
40994
41928

36214
35521
36664
36851

37095
37961
38270
38490

39464
41532
41758
41550

1985 1 
2
3
4

37463
40614
40303
42625

37724
38797
39003
41217

44102
41200
43174
45286

35351
36086
39289
40345

36799
38057
40085
41812

41818
44547
45110
46758

1986 -I 
2
3
4

42809 
41590
42810 
43402

41734
41567
45713
44369

46312
48257
48871
47003

41197
41883
43962
44771

42107
43856
46691
47702

46950
48465
52761
55460

1987 1 44369 42910 47554 45985 47117 54722

SEMI-DETACHED HOUSES

1983 4 24469 22290 23308 20885 22345 27152

1984 1 
2
3
4

23878
24129
24474
24906

22665
23504
23700
23312

23383
24395
24843
24221

21659
21722
22553
22130

22226
22617
22918
22572

26062
26376
27588
26108

1985 1 
2
3
4

24556
25429
25253
25954

23717
23894
25076
25358

25581
25080
26295
26892

21641
22655
22653
23875

23062
23569
24097
24690

26854
27806
31300
30787

1986 1 
2
3
4

27066
26998
27313
28263

25938
25862
27319
27357

26176
26363
28582
28319

23472
24579
25314
26916

24928
25650
26966
27264

31637
33317
34913
37464

1987 1 27672 27323 28377 27307 27903 35883

TERRACED HOUSES

1983 4 15708 15288 15375 14924 16236 20258

1984 1 15991 15517 15520 15238 15983 20428
2 16000 16663 16053 15860 16607 21994
3 16716 16930 16653 16208 16682 22560
4 17298 16421 16115 16258 17143 21200

1985 1 16976 16384 16630 16073 17119 21807
2 16813 16768 16893 16343 17694 22701
3 18451 17462 17512 17900 18065 23618
4 18745 18086 17551 17301 17697 25642

1986 1 17451 18314 17694 17752 18162 25044
2 18553 18640 17939 18225 18991 26236
3 18963 19358 18865 18997 19540 27545
4 19760 19379 19496 20175 19339 29723

1987 1 19347 19144 19079 20568 20078 30206
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£

:h G reater
London

South
West

Wales Scotland N orthern
Ire la n d

$4 66486 43845 36215 40378 38900

!8 67359 45597 38867 40665 39556
11 77149 44906 36627 42270 39077
52 80081 48417 42191 42189 36779
58 81786 47205 36825 43664 37876

>9 81691 48116 38201 40494 37306
)5 87350 51724 42596 43971 40329
Î3 93634 50905 41412 44787 38244
27 92936 52299 38804 46639 39602

>9 109731 54269 43742 46923 41263
25 98822 56129 43718 45283 40739
25 109535 59497 43094 44540 38915
\2 105423 57338 43485 50681 46253

S8 108469 58290 45505 47533 44579

S3 44014 28301 22612 28253 22601

59 46545 29609 23917 29370 22439
36 48371 30932 23813 29273 23859
55 51309 30348 25123 31083 23418
17 51841 30287 23571 31546 24170

73 52812 31792 22833 30309 24545
76 57492 32383 23351 31770 24523
57 57734 33759 22890 32020 24871
S7 61646 34257 25812 32970 24428

13 63898 33577 24821 32693 25683
?7 65718 34745 25602 32845 26058
15 71190 37109 27297 34025 26114
?2 75733 39178 26583 34277 26298

56 75490 39547 25995 34343 26777

50 36045 23298 17373 25246 14340

15 36711 23432 17772 24040 16707
15 39597 24338 17496 25297 15840
38 40324 24855 18202 26789 16251

[ 5
41391 24994 18076 26103 16414

>5 42335 25162 18199 26735 17196
Is 45010 25441 18247 26499 18030
J2. 46825 25919 18325 27212 17755
!2 51117 26884 18959 27611 16232

is 52898 27649 19197 27149 16788
o 51748 28360 19571 27822 17226
4 57964 30459 20260 28159 17990
0 60796 32397 20996 30196 18692

8 65364 31959 21747 28983 18302



LEEDS PERMANENT BUILDING SOCIETY

AVERA G E PRICES (at approval stage) 1983 -

13.3 REGIONS: TYPE OF DWELLING (continued)

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIia

BUNGALOWS

1983 4 29259 28373 28157 27110 31832 30702

1984 1 
2
3
4

27967
30938
30025
29318

28840
28878
30015
29103

30078
30275
31975
30275

28456
28911
28514
29622

32765
30727
34825
33366

30529
30714
33937
29699

1985 1 
2
3
4

31283
30341
34781
33706

28374
30101
29269
29503

34171 
31756
34172 
34697

28601
28856
30491
31213

31704
34676
34539
35169

31309
31776
35617
37490

1986 1 
2
3
4

31768
32225
34733
34626

31489
33088
34269
33663

33447
35369
37161
37134

31628
32539
34200
36383

33283
35310
43313
45870

36727
34735
38025
41528

1987 1 32961 35928 34572 35572 40197 39179

FLATS

1983 4 13806 18947 19366 14735 17388 22129

1984 1 
2
3
4

14139
14339
13426
13745

17524
18895
19743
20370

19006
18050
20634
18884

17194
15372
15306
15205

16965
17632
16840
16845

20299
24303
22076
21991

1985 1 
2
3
4

14641
15057
14347
15263

17949
19540
19245
19730

19589
20175
19359
24427

16461
15667
19608
15178

17541
17714
18058
18558

21433
21652
22673
26333

1986 1 
2
3
4

15035
15591
15659
16698

20229
19618
21612
20174

19957
18344
21443
21600

15430
18750
18692
20883

17462
19317
19396
19513

27109
23643
24569
29674

1987 1 17200 20428 21731 21488 19226 26295
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£

G rea te r
London

South
West

Wales Scotland N orthern
Ire la n d

51227 35421 26120 33653 28303

55602
51654
58147
52114

38305
38230
39774
40084

27762
28071
29722
31502

34120
37242
37030
36044

29316
29918
31008
28922

45436
51905
57659
60373

39357
44199
41872
44562

31835
32682
28730
32479

35716
36624
38497
39356

27713
28822
30630
31036

54581
60454
68632
73652

45607
46857
48873
51423

29072
28675
33390
32202

38454
37162
38976
41985

33190
30786
31243
32535

75398 51265 31748 39916 32279

29031 21547 19141 19276 14950

29604 22965 19000 19174 28500
31380 21125 17150 19806 23575
32033 23506 24200 20430 22430
32293 23045 19289 20292 18300

33327 22921 19260 20237 23364
34934 24354 18306 20717 19900
37079 23050 12500 20400 21180
39537 23492 19203 20934 17950

43829 26247 21793 21378 30075
43334 26403 22950 22423 25850
46212 26660 20459 22868 23814
50147 32523 20916 24262 26170

51835 29706 23926 23810 25388

285



14. N ational House-Building Council

14.1 TECHNICAL DETAILS

(a) Source of data and timing
Actual sales prices: based on returns for new houses at the mortgage completion stage 
- for further details see (e) below
Estimated start prices: NHBC records of expected selling prices of new houses, assessed 
when building has just started.

(b) Types of data and periods covered
Average prices of new houses sold (actual): 1980 Q4 to date 
Average prices of new houses started (estimates): 1980 Q1 to date

Available data

DATA BREAKDOWNS DATATYPES

ACTUAL
PRICES

ESTIMATED
PRICES

HOUSE DATA 
All houses
New * *

Type
Size

*

Age

LOCAL DATA
Regions
Sub-regions
Towns

BUYER DATA 
First-time buyer 
Former owner-occupier

* *

(c) Frequency 

Quarterly

(d) Geographical coverage
Actual sales prices: official standard regions of England and Wales (defined in
Appendix B).
Estimated selling prices of houses started: Great Britain subdivided into official 
standard regions - see Appendix B.
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PUBLICATIONS

(e) Method of analysis

As stated above, two separate series are regularly published dealing with average prices
of new houses:

(i) simple average prices of new houses sold by housebuilders registered with the
NHBC based on returns made by the solicitors acting for purchasers at the
completion stage of the sale;

(ii) simple averages of the estimated selling prices of new dwellings started by 
housebuilders registered with the NHBC. The estimates are made by builders 
when they apply to register a dwelling with the NHBC. The series represents, 
therefore, selling prices anticipated at the time of application (there are 
safeguards against underestimating price). Builders are requested to register 
dwellings at least twenty-one days before building starts; most applications are 
made slightly earlier. All published prices are rounded to the nearest £1000.

LIST OF TABLES

Average sales prices (actual)

14.1 Regions: new dwellings. 1980-

Estimated start prices

14.2 Regions: new dwellings. 1980-
14.3 Great Britain, England, Wales, Scotland: new dwellings by house type. 1981- .

CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

Average sales prices (actual): New dwellings by region. Table 14.1

Estimated start prices: New dwellings by region. Table 14.2

(b) Three-way classifications

New dwellings by region by house type (estimated prices): Table 14.3

PUBLICATIONS

(a) Data

Private House-Building Statistics. National House-Building Council, Amersham.
Quarterly since 1981 Q4

(b) Description of methodology

None

(c) Supplementary studies

None
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NATIONAL H O U SE-BU ILD IN G  COUNCIL

AVERA G E SALES PRICES (at com pletion stage) 1980 -

14.1 REGIONS: NEW DWELLINGS

Year North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East
Angli;

1981 27000 25000 28000 26000 28000 27000
1982 26000 25000 27000 25000 27000 27000
1983 28000 27000 28000 27000 29000 29000
1984 30000 29000 29000 29000 31000 33000
1985 33000 32000 32000 33000 34000 38000
1986 36000 34000 37000 38000 39000 41000

1980 4 24000 24000 27000 24000 26000 27000

1981 1 25000 26000 28000 26000 27000 28000
2 27000 25000 27000 25000 27000 26000
3 27000 25000 28000 26000 28000 27000
4 27000 25000 27000 26000 28000 27000

1982 1 26000 24000 27000 25000 27000 26000
2 26000 25000 26000 25000 27000 27000
3 26000 25000 28000 26000 28000 27000
4 27000 25000 27000 26000 27000 28000

1983 1 28000 26000 27000 26000. 28000 29000
2 28000 26000 28000 27000 28000 30000
3 29000 28000 29000 28000 30000 30000
4 28000 27000 29000 28000 30000 29000

1984 1 30000 28000 28000 28000 30000 31000
2 30000 28000 29000 29000 31000 32000
3 29000 29000 31000 29000 33000 34000
4 32000 29000 29000 30000 32000 34000

1985 1 33000 31000 30000 31000 32000 35000
2 30000 33000 30000 31000 33000 40000
3 33000 32000 32000 34000 35000 39000
4 35000 31000 32000 35000 35000 39000

1986 1 35000 32000 35000 35000 37000 40000
2 35000 33000 36000 37000 38000 40000
3 38000 35000 39000 39000 40000 42000
4 37000 35000 39000 38000 43000 45000

1987 1 41000 37000 39000 39000 42000 460O0
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£

h G reater
London

South
West

England Wales

0 41000 29000 30000 26000
0 39000 29000 30000 28000
0 42000 31000 33000 27000
0 47000 35000 36000 30000
0 54000 38000 40000 31000
0 61000 46000 48000 36000

0 28000 29000 25000

D 42000 29000 30000 26000
43000 29000 30000 26000
42000 30000 31000 26000
38000 29000 30000 26000

38000 28000 29000 27000
39000 29000 30000 27000
38000 30000 31000 29000
40000 30000 31000 28000

40000 30000 31000 26000
42000 32000 33000 28000
44000 33000 34000 29000
43000 32000 34000 28000

44000 32000 34000 28000
44000 34000 36000 29000
49000 36000 37000 31000
50000 37000 37000 31000

56000 36000 40000 31000
52000 39000 40000 29000
54000 40000 41000 32000
56000 40000 42000 32000

57000 41000 44000 33000
62000 44000 46000 • 35000
60000 47000 49000 38000
62000 . 47000 50000 35000

) 64000 51000 52000 38000
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NATIONAL HOUSE-BUILDING COUNCIL

ESTIMATED PRICES AT BUILDING START STAGE 1980 -

14.2 REGIONS: NEW DWELLINGS

Year G reat
B r i ta in

North Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIia

1980 29000 27000 24000 28000 25000 27000 26000
1981 30000 26000 25000 27000 26000 27000 27000
1982 30000 27000 25000 26000 26000 26000 27000
1983 33000 29000 28000 28000 28000 30000 30000
1984 37000 32000 31000 31000 32000 33000 35000
1985 42000 35000 33000 35000 36000 39000 40000
1986 50000 39000 36000 39000 40000 43000 45000

1980 1 28000 25000 23000 28000 24000 26000 25000
2 29000• 28000 26000 29000 25000 27000 27000
3 29000 27000 24000 28000 . 25000 26000 26000
4 28000 27000 23000 26000 24000 27000 25000

1981 1 30000 27000 24000 26000 25000 27000 26000
2 30000 25000 25000 27000 26000 28000 28000
3 30000 28000 25000 28000 26000 26000 26000
4 29000 26000 24000 25000 25000 27000 26000

1982 1 29000 26000 23000 25000 25000 25000 26000
2 29000 26000 25000 27000 26000 27000 27000
3 30000 29000 25000 25000 26000 27000 27000

_4 30000 26000 25000 26000 27000 27000 28000

1983 1 32000 27000 26000 27000 27000 28000 " 28000
2 33000 29000 27000 29000 28000 30000 31000
3 33000 29000 28000 28000 30000 30000 31000
4 34000 30000 29000 29000 30000 30000 30000

1984 1 36000 29000 30000 30000 31000 31000 34000
2 36000 30000 30000 31000 32000 33000 36000
3 38000 34000 32000 32000 34000 33000 33000
4 38000 32000 32000 33000 33000 35000 36000

1985 1 43000 34000 32000 33000 35000 39000 40000
2 41000 33000 33000 35000 34000 36000 38000
3 42000 36000 33000 36000 38000 39000 39000
4 44000 36000 34000 37000 37000 40000 41000

1986 1 46000 38000 36000 37000 37000 40000 43000
2 49000 38000 37000 39000 40000 42000 45000
3 51000 41000 36000 40000 40000 44000 46000
4 53000 40000 38000 42000 42000 48000 48000

1987 1 52000 40000 39000 42000 44000 47000 50000
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th
t

G reater
London

South
West

England Wales

00 28000 29000 25000
00 39000 29000 30000 26000
00 36000 29000 30000 25000
00 44000 32000 33000 27000
00 45000 37000 38000 31000
00 56000 42000 44000 34000
00 73000 47000 51000 37000

00 28000 29000 25000
00 28000 30000 27000
00 28000 29000 26000
00 27000 27000 25000

oo 49000 29000 30000 25000
oo 38000 30000 30000 27000
oo 35000 28000 30000 27000
oo 36000 29000 29000 25000

00 40000 28000 29000 24000
oo 35000 29000 30000 25000
oo 33000 30000 30000 26000
oo 37000 30000 31000 25000

oo 44000 30000 32000 25000
oo 43000 33000 34000 28000
oo 40000 33000 34000 27000
oo 48000 35000 35000 29000

oo 43000 36000 37000 29000
oo 44000 36000 37000 31000
oo 49000 37000 38000 30000
oo 47000 37000 39000 32000

oo 67000 40000 44000 33000
oo 52000 40000 42000 34000
oo 50000 41000 43000 34000
oo 56000 45000 45000 35000

50 62000 45000 48000 36000
50 76000 47000 50000 38000
50 76000 48000 52000 36000
50 74000 49000 55000 38000

50 77000 50000 55000 37000
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NATIONAL HOUSE-BUILDING COUNCIL

ESTIMATED PRICES AT BUILDING START STAGE 1982 -

14.3 GREAT BRITAIN,  ENGLAND, WALES, SCOTLAND:
NEW DWELLINGS BY HOUSE TYPE

£

Year Detached
Houses

Detached
Bungalows

Sem i-det 
Houses

T erraced
Houses

A ttached
Bungalows

F la ts
Maisor

GREAT BRITAIN 

1982 42000 35000 24000 24000 22000 24000
1983 47000 38000 26000 27000 25000 27000
1984 51000 41000 28000 30000 27000 30000
1985 57000 45000 31000 35000 31000 37000
1986 65000 49000 34000 42000 33000 45000

1981 4 41000 33000 24000 23000 22000 24000

1982 1 42000 34000 23000 24000 21000 23000
2 41000 34000 24000 24000 22000 24000
3 43000 35000 24000 24000 22000 23000
4 43000 36000 24000 25000 23000 25000

1983 1 45000 36000 25000 26000 24000 26000
2 47000 38000 26000 26000 24000 28000
3 47000 39000 26000 27000 25000 26000
4 49000 40000 27000 27000 26000 28000

1984 1 50000 41000 27000 30000 26000 28000
2 50000 40000 27000 30000 27000 29000
3 52000 41000 28000 30000 27000 31000
4 53000 42000 28000 31000 28000 31000

1985 1 57000 44000 30000 34000 30000 38000
2 55000 44000 30000 34000 30000 36000
3 57000 45000 31000 36000 30000 35000
4 58000 46000 34000 36000 33000 37000

1986 1 62000 47000 33000 38000 33000 41000
2 63000 48000 34000 40000 33000 46000
3 65000 49000 35000 45000 32000 48000
4 71000 51000 35000 45000 35000 44000

1987 1 71000 52000 36000 46000 36000 49000
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£

r Detached
Houses

Detached
Bungalows

Sem i-det 
Houses

Terraced
Houses

A ttached
Bungalows

F la ts
Maisor

LAND

2 43000 35000 24000 24000 22000 24000
3 47000 39000 26000 27000 25000 27000
4 52000 42000 28000 30000 27000 30000
5 58000 46000 31000 35000 31000 37000
6 65000 50000 35000 43000 33000 46000

1 4 41000 34000 23000 23000 21000 24000

2 1 43000 34000 23000 24000 21000 23000
2 42000 35000 23000 24000 21000 23000
3 43000 35000 24000 25000 22000 23000
4 43000 37000 24000 25000 23000 25000

3 1 45000 37000 25000 26000 24000 27000
2 47000 38000 25000 27000 24000 28000
3 48000 40000 26000 27000 25000 26000
4 49000 40000 27000 28000 25000 29000

4 1 „ 50000 42000 27000 30000 25000 29000
2 51000 41000 27000 30000 26000 30000
3 53000 42000 28000 30000 27000 32000
4 53000 43000 28000 31000 28000 31000

5 1 58000 45000 30000 34000 30000 39000
2 56000 45000 30000 34000 30000 36000
3 58000 46000 31000 36000 29000 36000
4 59000 47000 34000 37000 33000 37000

6 1 63000 47000 33000 39000 33000 42000
2 64000 49000 35000 41000 33000 48000
3 66000 51000 35000 47000 33000 50000
4 72000 52000 36000 47000 35000 46000

M 72000 54000 37000 ■ 48000 37000 50000
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NATIONAL HOUSE-BUILDING COUNCIL 

ESTIMATED PRICES AT BUILDING START STAGE 1982 - 

143 GREAT BRITAIN, ENGLAND, WALES, SCOTLAND: 
NEW DWELLINGS BY HOUSE TYPE (continued)

£

Detached D etached S em i-d e t T e rrace d  A tta c h e d  F la ts  &
Houses Bungalows Houses Houses Bungalows M a is o n e tte s

WALES

1982 37000 27000 22000 19000 20000 19000
1983 40000 30000 23000 20000 22000 22000
1984 43000 33000 26000 23000 25000 26000
1985 47000 36000 28000 26000 27000 30000
1986 50000 40000 26000 27000 29000 33000

1981 4 33000 28000 22000 19000 19000 21000

1982 1 37000 27000 22000 19000 20000 19000
2 36000 27000 22000 20000 19000 21000
3 39000 28000 21000 20000 22000 19000
4 37000 27000 22000 19000 20000 19000

1983 1 39000 28000 22000 19000 22000 22000
2 40000 30000 23000 21000 22000 23000
3 41000 29000 23000 20000 23000 21000
4 41000 32000 23000 22000 23000 22000

1984 1 40000 32000 26000 24000 25000 25000
2 43000 34000 24000 22000 24000 24000
3 44000 31000 25000 23000 24000 27000
4 45000 33000 27000 25000 27000 29000

1985 1 47000 36000 27000 23000 26000 30000
2 46000 36000 28000 27000 27000 27000
3 47000 36000 28000 26000 24000 32000
4 46000 37000 28000 26000 29000 29000

1986 1 49000 40000 26000 28000 27000 32000
2 50000 39000 28000 27000 27000 38000
3 50000 40000 . 27000 27000 29000 31000
4 53000 42000 23000 27000 33000 42000

1987 1 53000 42000 26000 27000 28000 32000
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D etached D etached S em i-de t T e rrace d  A tta ch e d  F la ts  &
Houses Bungalows Houses Houses Bungalows M a is o n e tte s

LAND

40000 37000 28000 25000 24000 25000
44000 37000 29000 27000 27000 25000
47000 42000 31000 30000 30000 28000
51000 43000 33000 32000 32000 34000
52000 44000 35000 34000 33000 34000

4 38000 36000 27000 26000 23000 25000

1 38000 36000 27000 25000 24000 23000
2 37000 35000 27000 24000 25000 27000
3 46000 39000 31000 26000 24000 24000
4 42000 37000 27000 27000 25000 24000

1 40000 36000 28000 27000 25000 25000
2 46000 36000 29000 28000 27000 26000
3 46000 38000 31000 27000 27000 25000
4 41000 40000 30000 27000 28000 26000

1 47000 42000 29000 29000 28000 26000
2 50000 42000 31000 31000 30000 28000
3 45000 41000 32000 29000 31000 29000
4 47000 44000 31000 . 30000 30000 29000

1 56000 44000 33000 31000 31000 33000
2 46000 43000 32000 30000 30000 33000
3 49000 43000 33000 33000 34000 34000
4 53000 43000 33000 32000 33000 36000

1 48000 45000 34000 32000 35000 33000
2 53000 44000 34000 35000 32000 35000
3 56000 43000 37000 34000 31000 35000
4 54000 47000 35000 34000 35000 33000

1 57000 47000 36000 33000 34000 35000
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15. N ationw ide Building Society

15.1 TECHNICAL DETAILS

(a) Source of data and timing

Society’s own lending records at the mortgage approval stage

(b) Types of data and periods covered

Average prices: 1952 to date 

Index of average prices: 1946 to date.

An index of price ranges was published up to 1968 Q4 and an index of average prices 
by class of house, based on building standards and age, was published up to 1962 Q4. 
These have not been reproduced here.

Some of the figures for periods before 1977 Q4 are revised figures previously 
unpublished by the Society and they therefore differ from figures published in the 
bulletins at this time. In addition, an Appendix Table at the end of this chapter gives 
long-run quarterly series of average prices for all, new, modern and older dwellings 
(from 1952 Q4 to date) and corresponding index numbers (from 1946 to date). These 
data represent "final" figures as opposed to those regularly published in the Society’s 
bulletins which are compiled and reported before the final figures become available. 
The Table also provides information for a longer time period than is available from the 
published bulletins.
Available data

DATA BREAKDOWNS DATA TYPES

AVERAGE
PRICES

INDEX
NUMBERS

HOUSE DATA
All houses * *
New/Non-new * *
Type
Size

*

Age * *

LOCAL DATA
Regions
Sub-regions
Towns

*

BUYER DATA
First-tim e buyer *
Former owner-occupier *

(c) Frequency

Average prices: annual 1952-1959, quarterly 1960 Q1 to date previously unpublished 
(quarterly average prices, back to 1952, are included in an Appendix Table to this 
chapter). The Society published average prices six-monthly from 1959 Q4 to 1973 Q4

296



LIST OF TABLES

and quarterly thereafter. Unpublished data provided by the Society are reproduced in 
Tables 15.14 and 15.15 giving annual figures prior to 1960 and quarterly thereafter.
Index o f average prices: annually from 1952-1976 (Q4 only for each year) and then
quarterly, but previously unpublished quarterly figures from 1952 are included in the 
Appendix Table referred to above (see pages 301-303).

(d) Geographical coverage

United Kingdom subdivided into regions. The regional breakdown is currently by 
official standard regions (defined in Appendix B). Prior to 1977 Q4, Nationwide 
regions differed from these regions in that they were based on branch office territories 
(these were subject to occasional changes). The regional figures back to 1976 Q1 shown 
in this volume have been reworked according to official standard regions. In 1971 Q4 
Wales was defined as a separate entity whereas before it had been subdivided between 
the regions defined as South West, Midlands and North West (the present counties of 
Gwent, Glamorgan and Dyfed were part of South West; Powys part of Midlands; 
Gwynedd and Clwyd part of North West).

'e) Method of analysis

Average prices and index o f average prices: based on the Society’s mortgage lending
records for the purchase of dwellings for owner-occupation but excluding the following 
categories:

exceptionally large dwellings (those with a floor space over 2,200 sq ft, or 6 gr 
more bedrooms);

dwellings at the extreme ends of the price range (measured both in terms of actual 
price and price per sq ft);

sales to sitting tenants and other sales below market price;

dwellings built before 1800.

Except for the figures analysed by buyer type (first-tim e buyer and former owner- 
occupier) the figures do not represent simple average prices. They represent weighted 
averages (calculated as an average price per square foot x average size) weighted by 
region and property type. The weights for house size and type are based on the 
properties on which the Nationwide has approved loans over the previous eight years 
within each region. The regional weights employed for deriving UK figures are based 
on official (DOE) estimates of the stock of owner-occupied dwellings in each region. 
This is done to eliminate any unrepresentativeness in the regional pattern of 
Nationwide lending.

The present method of calculation was introduced in 1977 Q4 and carried back to 
1973 Q4. Previously no weighting pattern was employed, except that the influence of 
house size was allowed for by analysing average prices per square foot. The latter was 
introduced from 1959 Q4. Indices for the period 1946-1952 are based on surveyors’ 
estimates.

All figures have been rounded to the nearest £10.

.1ST OF TABLES
Average prices (current series; see also Appendix Table)

15.1 United Kingdom: all, age of dwelling, type of buyer, type of house. 1968-
15.2 Regions: all dwellings. 1976-
15.3 Regions: new dwellings. 1976-
15.4 Regions: modern dwellings. 1976-
15.5 Regions: older dwellings. 1976-
15.6 Regions: detached houses. 1976-
15.7 Regions: semi-detached houses. 1976-
15.8 Regions: terraced houses. 1976-
15.9 Regions: bungalows, flats and maisonettes. 1976-
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NATIONWIDE BUILDING SOCIETY

15.10 United Kingdom and regions by age of house: detached houses. 1976-
15.11 United Kingdom and regions by age of house: semi-detached houses. 1976-
15.12 United Kingdom and regions by age of house: terraced houses. 1976-
15.13 United Kingdom and regions by age of house: bungalows, flats and

maisonettes. 1976-

Average prices (historical series; see also Appendix Table)
15.14 Regions: new dwellings. 1954-1975
15.15 Regions: existing dwellings. 1952-1975
15.16 Regions: type of buyer. 1977-1981

Index of average prices (see also Appendix Table)

15.17 United Kingdom: all, new, modern and older. 1946-

15.3 CROSS-CLASSIFICATIONS OF DATA
(a) Two-way classifications

Numbers in the grid below refer to the corresponding tables compiled for this data 
source

ALL

HOUSES NEW NON-NEW

AGE

15.10-15.13 15.10-15.13 TYPE *

SIZE

15.2 15 .3 ,15 .14 15.15 15 .4 -15 .5 15 .6 -15 .9 REGIONS

SUB-REGIONS

TOWNS

15.16 FTB/FOO

H O U S E  DA T A * L O C A L D A T ;
B U Y E R  
T Y P E

(b) Three-way classifications

House type by region by age of house: Tables 15.10 - 15.13

15.4 PUBLICATIONS

(a) Data

The following are published by the Nationwide Building Society (formerly the Co
operative Permanent Building Society), London:

Occasional Bulletin. Quarterly from Jan 1952-Oct 1977 
Housing Trends. Quarterly from Jan 1978-Jan 1981 
House Prices. Quarterly from April 1981 to date

(b) Description of methodology

None

(c) Supplementary studies

The Nationwide Building Society has published a large number of supplementary 
studies. The following is a list of titles published to date:

Who Buys Houses. Bulletin Nos: 38, 59, (supplement to 59), 87, 111, and 124 (Jul 
1960 to Dec 1974)
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at Houses are People Buying. Bulletin Nos: 51, 75, 97 (Oct 1962 to Oct 1970)
wly Built Houses. An Analysis of 2,802 New Houses and the People Who Bought 
em. Bulletin No: 72 (April 1966)

Regional Comparison of Average House Prices and Incomes. Bulletin Nos: 76, 100, 
! (Dec 1966 to Oct 1972)
itral Heating. Bulletin No: 98 (Nov 1970)

y do People Move? Bulletin No: 99 (Nov 1970)

3 House Buyer’s Choice. Bulletin No: 113 (Dec 1972)

use Prices Over the Past Thirty Years. June 1976, April 1985

st Homes. 1979

me Owners on the Move. 1979

st-time Home Buyers in 1980

re First-time Buyers. 1981

use Buyers Moving. Sep 1982

me Buying in London. Press Release 1983

tionwide Lending to Council House Tenants. Press Briefing 1983

iding to Women. September 1984 and February 1986

iding in the Major Conurbations. November 1984

iding to Older Borrowers (compared with all borrowers). December 1985 

using as an Investment. April 1986

i First-time Buyers being Prevented from Entering the Owner-occupied Housing 
rket?. July 1986

use Prices in Europe. Jan 1987

;al Area Housing Statistics. 1985:

South West England 
The Solent Area of Hampshire 
London and the Home Counties 
Scotland 
Wales
Yorkshire and Humberside 
East Midlands

:al Area Housing Statistics. 1986:

South West England 
Surrey
Greater Manchester 
East Anglia 
Hertfordshire 
West Midlands Region 
Greater Glasgow 
Essex

:al Area Housing Statistics. 1987:

Wiltshire 
Avon
Lancashire 
Bedfordshire 
Nottinghamshire

Northern England 
London Boroughs 
Buckinghamshire 
West Midlands County 
North West England 
Berkshire

South Coast Counties
Merseyside
Kent
South Yorkshire 
Wales
Northern Ireland 
London Boroughs
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PEiNDIX TABLE

TIONWIDE BUILDING SOCIETY

ERAG E PRICES A N D  INDEX NUM BERS (at approval stage) 1946-

ITED KINGDOM: ALL,  NEW, MODERN, OLDER

AVERAGE PRICES INDEX (1973 Q4 = 100)

r A ll New Modern Older A ll New Modern O lder

6 04
7 04 
3 04 
? 04
0 04
1 04
2 04 2030 2090 2260 1700 21

15

21

16
20
19
21
21
23
22

14
16
16
18
18
20
19

3 1 2030 2090 2240 1720 21 21 21 20
2 2030 2090 2240 1720 21 21 21 20
3 2020 2100 2240 1700 21 21 21 19
4 2010 2100 2210 1720 21 21 21 20

4 1 2000 2100 2190 1700 20 21 21 19
2 2010 2100 2220 1690 21 21 21 19
3 . 2000 2110 2180 1700 20 21 21 19
4 1990 2110 2170 1690 20 21 21 19

5 1 2040 2150 2220 1750 21 21 21 20
2 2080 2200 2280 1760 21 22 22 20
3 2080 2200 2280 1770 21 22 22 20
4 2080 2200 2270 1770 21 22 22 20

6 1 2120 2260 2330 1780 22 22 22 20
2 2150 2300 2360 1820 22 23 23 21
3 2150 2300 2360 1820 22 23 23 21
4 2150 2310 2350 1820 22 23 23 21

7 1 2170 2330 2360 1850 22 23 23 21
2 2170 2350 2350 1860 22 23 23 21
3 2180 2360 2360 1860 22 23 23 21
4 2180 2380 2360 1860 22 24 23 21

8 1 2200 2390 2370 1880 23 24 23 21
2 2200 2390 2360 1890 23 24 23 22
3 2210 2400 2390 1890 23 24 23 22
4 2220 2410 2400 1900 23 24 23 22

9 1 2230 2420 2400 1920 23 24 23 22
2 2260 2440 2430 1950 23 24 23 22
3 2280 2470 2450 1960 23 25 23 22
4 2330 2540 2510 1990 24 25 24 23

0 1 2350 2580 2530 2020 24 26 24 23
2 2400 2640 2570 2070 25 26 25 24
3 2470 2700 2670 2110 25 27 26 24
4 2500 2740 2690 2150 26 27 26 25

1 1 2580 2870 2780 2190 26 28 27 25
2 2620 2900 2800 2260 27 29 27 26
3 2650 2910 2820 2310 27 29 27 26
4 2730 2950 2930 2360 28 29 28 27

2 1 2740 2970 2940 2370 28 29 28 27
2 2790 3060 2980 2420 29 30 29 28
3 2840 3100 3030 2460 29 31 29 28
4 2870 3130 3050 2500 29 31 29 29

3 1 2950 3160 3170 2560 30 31 30 29
2 3030 3230 3270 2630 31 32 31 30
3 3060 3260 3310 2650 31 32 32 30
4 3160 3300 3440 2740 32 33 33 31

4 1 3220 3350 3470 2820 33 33 33 32
2 3320 3430 3600 2880 34 34 35 33
3 3370 3550 3630 2940 35 35 35 34
4 3420 3570 3730 2940 35 35 36 34
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APPENDIX TABLE

NATIONWIDE BUILDING SOCIETY

AVERAGE PRICES AND INDEX NUMBERS (at approval stage) 1946- 
UNITED K I N G D O M A L L ,  NEW, MODERN, OLDER ( continued)

Year

AVERAGE PRICES INDEX (1973 04 = 100)

A ll New Modern O lder All New Modern Older

1965 1 3510 3670 3890 2950 36 36 37 342 3590 3770 3910 3100 37 37 37 353 3630 3810 3930 3140 37 38 38 364 3670 3830 4020 3150 38 38 39 36

1966 1 3720 3860 4090 3160 38 38 39 362 3820 3960 4170 3300 39 39 40 383 3820 4030 4200 3230 39 40 40 374 3850 4080 4170 3310 39 40 40 38

1967 1 3910 4150 4260 3340 40 41 41 382 3970 4190 4340 3390 41 42 42 393 4040 ' 4210 4410 3490 41 42 42 404 4120 4300 4480 3570 42 43 43 41

1968 1 4190 4310 4570 3650 43 43 44 422 4290 4460 4680 3710 44 44 45 423 4350 4570 4700 3790 45 45 45 434 4390 . 4620 4740 3820 45 46 45 44

1969 1 4450 4620 4820 3900 46 46 46 442 4510 4660 4900 3940 46 46 47 453 4540 4760 4890 3990 47 47 47 454 4630 4810 5010 4050 47 48 48 46

1970 1 4700 4900 5060 4140 48 49 49 472 4780 4910 5170 4210 49 49 50 483 4840 5040 5180 4290 50 50 50 494 4920 5120 5280 4360 50 51 51 50

1971 1 5090 5310 5470 4510 52 53 52 51
2 5270 5540 5670 4640 54 55 54 533 5630 5870 6050 4990 58 58 58 57
4 5940 6190 6430 5210 61 61 62 59

1972 1 6450 6680 6940 5730 66 66 67 65
2 7040 7210 7650 6170 72 72 73 703 7940 8330 8540 6980 81 83 82 804 8460 9020 9040 7460 87 89 87 85

1973 1 8850 9400 9450 7480 . 91 93 91 852 9310 9770 10020 8200 95 97 96 94
3 9680 10030 10430 8550 99 100 100 974 9760 10080 10430 8770 100 100 100 100

1974 1 9920 10220 10610 8920 102 101 102 1022 10020 10340 10650 9080 103 103 102 1043 10140 10410 10740 9270 104 103 103 106
4 10200 10570 ’ 10800 9320 105 105 104 106

1975 1 10380 10710 10920 9550 106 106 105 109
2 10720 11150 11290 9800 110 111 108 112
3 10970 11480 11550 10010 112 114 111 114
4 11280 11950 11900 10210 116 119 114 116

1976 1 .11510 12240 12130 10420 118 121 116 119
2 11730 12540 12310 10650 120 124 118 121
3 11990 12850 12660 10770 123 127 121 123
4 12200 13190 12810 10990 125 131 123 125

1977 1 12400 13470 13000 11190 127 134 125 128
2 12680 13880 13270 11400 130 138 127 130
3 12960 14220 13540 11670 133 141 130 133
4 ' 13140 14660 13710 11760 135 145 131 134
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AVERAGE PRICES INDEX (1973 04 = 100)

r AU New Modem Older AU New Modern Ole

8 1 13810 15320 14420 12380 141 152 138 141
2 14480 15980 15140 12990 148 159 145 148
3 15900 17470 16810 14140 163 173 161 161
4 16810 18440 17780 15010 172 183 170 171

9 1 17780 19690 18720 15970 182 195 179 182
2 19060 20840 20080 17240 195 207 193 197
3 20470 22470 21440 18690 210 223 206 213
4 21950 23750 23090 20100 225 236 221 229

0 1 22660 25310 23760 20590 232 251 228 235
2 23330 26210 24420 21230 239 260 234 242
3 23610 26650 24680 21520 242 264 237 245
4 23470 26790 24510 21390 240 266 235 244

1 1 23760 27710 24950 21460 243 275 239 245
2 24080 28170 25300 21840 247 279 243 249
3 24170 28070 25540 21860 248 278 245 249
4 23780 28690 25050 21350 244 285 240 243

2 1 _ 24140 29190 25290 21750 247 290 242 248
2 24660 29480 26010 22270 253 292 249 254
3 24950 29750 26500 22490 256 295 254 256
4 25560 30430 27130 23130 262 302 260 264

3 1 26280 30800 27980 23800 269 306 268 271
2 27410 32240 29200 24750 281 320 280 282
3 28240 33000 30030 25560 289 327 288 291
4 28690 33860 30470 25900 294 336 292 295

4 1 29900 34930 31690 27120 306 347 304 309
2 31060 35820 32790 28340 318 355 314 323
3 31550 36040 33260 28920 323 358 319 330
4 33060 37910 34940 30110 339 376 335 343

5 1 34160 39910 36150 30740 350 396 347 351
2 34970 40480 36940 31640 358 402 354 361
3 35350 41430 37380 32070 362 411 358 366
4 36190 42980 37750 32720 371 426 362 373

6 1 37060 44080 38630 33380 380 437 370 381
2 38470 45380 39960 34930 394 450 383 398
3 39830 46810 41380 36210 408 464 397 413
4 41360 48310 42910 37690 424 479 411 430

7 1 43350 50090 44780 39650 444 497 429 452
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NATIONWIDE BUILDING SOCIETY

A V ERA GE PRICES (at approval stage) 1968 -

15.1 UNITED KINGDOM:
ALL,  AGE OF DWELLING, TYPE OF BUYER, TYPE OF HOUSE

£

AGE OF DUELLING TYPE OF BUYER TYPE OF HOUSE

Year A ll New Modern Older F ir s t-
time
Buyer

Former 
Owner- 
occup ie r

Detached Semi - 
detached

T erraced Other

1968 2 
4

4530
4680

1969 2 
4

4820
4800 5080 3780

1970 2 
4

4980
5110

5310
5650

3990
4230

1971 2 
4

5540
6170

6130
6810

4460
5160

1972 2 
4

6920
8730

7950
9730

6010
8090

1973 2 
4 9770

9650
9780

10460
10520

8630
8880 8830 12490

1974 1 
2
3
4

9690
9860
9950

10070

9870
10200
10670
10780

10520
10530
10150
10430

9880
9240
8760
8860 9600 12880

1975 1 
2
3
4

10310
10630
11030
11340

11290
11840
12440
12600

10730
11300
12040
12800

9410
10230
10890
10640 10130 14510

1976 1 
2
3
4

11410 
11800 
12040 

.12250

12260
12810
13310
13620

12020
12330
12870'
12850

10900
10230
10660
10980 10860 15560

15510
16040
16420
16770

10730
11070
11270
11550

9320
9700
9820
9890

11500
11860
12230
12350

1977 1 
2
3
4

12460
12740
13020
13200

13590
13900
14410
14630

12870
13350
13590
13780

10710
11120
11480
11790

10800
11010
11230
11390

15680
15970
16400
16370

17050
17500
17850
18260

11730
11980
12280
12440

10120
10270
10490
10520

12510
12850
13120
13310

1978 1 
2
3
4

13850
14380
15740
16660

15310
15880
17260
18250

14490
15060
16610
17650

12370
12860
14030
14850

11620
12020
12760
13650

16930
17960
20080
21110

18950
19850
21960
23420

13160
13650
14960
15840

11080
11450
12470
13160

13950
14450
15780
16700

1979 1 
2
3
4

17520
18870
20250
21540

19320
20670
22220
23420

18430
19860
21260
22680

15780
17070
18420
19670

14410
15200
16430
17680

21740
23240
25480
27910

24400
26100
28160
29910

16740
17990
19390
20600

13980
15200
16270
17420

17530
18930
20210
21600

1980 1 
2
3
4

22500
23270
23600
23480

24970
26050
26650
26790

23600
24370
24650
24480

20480
21200
21520
21440

18160
18410
18870
19090

28780
29040
29670
29310

31400
32820
33320
33080

21530
22310
22700
22740

18110
18690
18850
18940

22530
23170
23570
23270

1981 1 
2
3
4

23620
24160
24170
23740

27400
28250
27980
28360

24840
25340
25530
25080

21340
21890
21860
21320

19190
18450
19120
18830

29600
30190
29930
28750

33420
34240
34580
34580

23110
23740
23800
23500

18910
19290
19110
18550

23510
24270
24420
23960

1982 1 
2
3
4

24040 
24670 • 
24910 
25530

29070
29460
29600
30230

25200
26020
26500
27120

21650
22290
22440
23130

19790
20290
20470
21730

29400
31310
32350
32950

34680
36240
36430
37190

23700
24390
24720
25300

19010
19370
19660
20200

24280
25080
25220
25940
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£

A ll

AGE OF PROPERTY TYPE OF BUYER TYPE OF HOUSE

New Modern Older F ir s t-
time
Buyer

Former 
Owner- 
occupier

Detached Semi - 
detached

Terraced Other

26110 30670 27880 23560 22070 34520 37970 25760 20670 26430
27340 32160 29140 24680 22490 36370 39880 26840 21600 27350
28200 32990 29980 25530 23060 37140 41100 27580 21960 28240
28720 33850 30520 25930 23230 37820 41900 27740 22270 28980

29690 34710 31510 26880 24760 39090 43170 28560 23060 29770
31370 36520 33250 28430 27030 42910 45540 30050 24200 31170
31460 36070 33120 28840 27440 43190 45740 30100 24280 31140
32810 37440 34680 29930 27300 41520 46890 31280 25110 32840

33850 39310 35840 30420 29540 44970 50390 33780 25990 33300
34860 40390 36880 31500 30460 46260 52450 34590 27330 33850
35450 41380 37310 32000 29590 46450 53130 35340 27610 34980
36250 43030 37810 32820 30550 46230 54410 35930 28320 35730

36820 43820 38360 33190 31400 46230 54470 36560 29040 36080
38180 45080 39830 34530 33010 50110 56860 37900 30200 . 3%>00
39640 46630 41200 36020 32310 51600 59480 39300 31380 38680
41150 48190 42770 37470 33280 53250 61800 41210 32460 39900

42910 49650 44230 39300 33860 54820 63570 42720 34700 41090
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NATIONWIDE BUILDING SOCIETY

A VERA GE PRICES (at approval stage) 1976 -

15.2 REGIONS: ALL DWELLINGS

Year N orthern Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East
Anglii

1976 1 9550 9310 9630 9360 10820 109402 9860 9630 9840 9700 11220 11200
3 10120 9940 10090 9870 11420 114004 10570 10180 10390 10090 11660 11640

1977 1 10810 10300 10710 10190 11840 11650
2 11170 10520 11060 10500 12180 11940
3 11410 10730 11350 10650 12510 12280
4 11520 11130 11520 10740 12540 12490

1978 1 11900 11610 12180 11230 13260 13100
2 12370 10900 12440 11430 13510 13310
3 13190 12570 13390 12490 14880 14230
4 13570 13110 14320 13030 16150 15100

1979 1 14160 13650 15210 13900 16800 16040
2 14960 14350 16290 14940 17500 17340
3 16100 15720 17360 15870 18980 18900
4 16740 16620 18270 16490 20110 20560

1980 1 17630 17220 19220 17560 21060 218202 18110 18130 20120 18610 21660 23190
3 18650 18770 20840 19170 21840 232904 18610 18750 20520 19130 21540 23620

1981 1 18200 19260 20560 19320 22030 23600
2 19120 19340 21150 19640 22430 24150
3 19190 19390 21010 20110 22500 23800
4 18890 18960 20610 19960 21780 24200

1982 1 19290 19350 20530 19680 21970 23180
2 19700 19580 21200 20370 22340 24180
3 20320 19530 21060 20290 22120 24880
4 21000 20080 21540 21150 22740 25740

1983 1 20810 20370~ 21740 21280 23600 25990
2 21870 21230 22490 22460 23860 27120
3 22690 21670 22930 22710 24700 28290
4 23230 21820 23380 23010 24530 28700

1984 1 23140 22480 23860 23710 25510 29650
2 24510 23490 25450 25110 26910 31290
3 24360 23560 25020 24760 26880 31200
4 25440 25020 26610 26040 28310 32700

1985 1 26080 25290 26990 26920 28910 33860
2 26290 26030 27660 27730 29410 35530
3 26750 25760 28040 27760 29910 36400
4 27050 26650 27920 28220 30330 37100

1986 1 26580 26610 28520 28970 29960 37510
2 27800 27080 29140 30410 30650 39710
3 27550 27320 29760 30880 31140 40180
4 27820 27960 29780 32500 32560 42670

1987 1 28100 29080 30730 33720 33300 44170
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£

:er
ith East

Outer
Metrop

G reater
London

South
West

Wales S cotland North;
Ire la r

ISO 14840 13930 11430 10130 12180 11620
70 15480 14330 11960 10500 • 12780 12360
140 15730 14470 12210 10630 13180 13030
190 15870 14660 12280 10840 13450 13430

70 15960 15040 12520 11010 13620 13850
no 16240 15180 12790 11160 13910 14570
.40 16610 15350 12960 11470 14370 15160
'20 16740 15710 13150 11540 14350 15240

50 17640 16590 13800 11940 14850 16340
10 18630 17500 14420 12410 15370 17200
40 20840 19490 15850 13480 16510 18680
80 22470 20620 16550 14130 17100 19280

50 23090 22050 17570 15150 17600 19710
40 25030 24560 19030 16460 18480 20700
30 26940 25950 20480 17480 19530 21930
60 28570 27640 22200 18720 21400 22460

80 30250 28430 23060 19190 21440 23590
90 30770 29400 23710 19880 22150 24080
50 31110 29300 24120 19940 22270 23700
70 30750 29270 24160 20110 22750 22890

30 31170 29330 24390 20080 22340 22750
60 31700 29720 25260 20200 23570 23020
50 31660 30070 24830 20290 23660 22030
50 31410 29430 24250 19810 23310 21780

40 31760 30020 24720 20530 24180 22170
80 32610 30990 25230 20930 25000 21930
50 33470 31120 25840 21590 24810 21970
10 34510 31980 25930 22060 25480 22180

50 35510 32490 27330 22320 25620 22390
00 37820 34500 28460 22900 27000 22970
60 39090 36160 29450 23330 27580 23050
30 40780 37160 29990 23660 28330 23700

90 42410 39060 30930 24380 28170 24140
30 45030 41360 32250 25810 29830 24830
40 45640 41740 32780 25910 29660 25180
00 46630 43650 34290 26500 30830 25680

30 48640 46310 35170 26870 31520 26170
40 50300 48360 35560 27720 31890 26450
40 51710 49840 36640 27680 32130 27070
70 53280 52100 37200 28120 32520 27080

90 54030 53890 38060 28630 32450 27130
10 56280 56210 39710 28950 33170 27930
10 59880 60100 41470 29810 33740 28350
10 63490 64160 42460 30220 33620 27510

20 68040 68310 44090 30580 34090 27390
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NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.3 REGIONS: NEW DWELLINGS

Year N orthern Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East
Anglii

1976 1 11290 10370 11120 10210 12290 114502 11650 10710 11500 10560 12640 118303 12040 11040 11800 10790 12890 121904 12130 11420 12220 11250 13520 12280

1977 1 12550 11660 12630 11350 13890 12330
2 13250 11960 13070 11640 14190 13170
3 13510 12250 13360 11830 14120 13600
4 13790 12570 13710 12100 14990 13570

1978 1 14000 13490 14520 12550 15440 14090
2 14770 13820 14720 13140 16000 14380
3 15680 14890 16190 14360 17340 15730
4 16090 16030 17500 15350 18650 16600

1979 1 17240 16920 18370 16290 19910 18200
2 18160 16610 20310 17750 20530 19500
3 19610 18630 21620 19060 22990 21240
4 20260 19810 22240 19710 23580 22800

1980 1 21650 20810 23660 21010 26040 25170
2 22540 22770 25470 22270 25740 25810
3 23020 23040 25610 22860 26470 265804 23420 23390 26120 23840 26290 26230

1981 1 23430 23460 26690 24510 27710 26770
2 24250 24610 27490 24820 28080 283103 24680 23860 26940 26160 27960 27160
4 24800 24920 27280 25890 28300 27570

1982 1 25650 26230 27480 25750 29170 26600
2 25770 26050 28300 26500 28840 27560
3 27280 26120 28770 25840 28310 28660
4 26970 26080 30030 26390 28630 28820

1983 1 27870 26750 30420 26660 30060 27920
2 28730 27460 30520 28250 30300 29950
3 28400 28210 31360 28740 30940 30030
4 30550 30310 31110 30100 31910 31090

1984 1 31490 30130 31610 29450 31780 31070
2 31460 32170 33820 31500 33630 34100
3 31350 31750 33080 31070 32700 34950
4 32610 34590 34200 32700 34790 34330

1985 1 32600 33270 36880 33730 36620 37400
2 32280 34610 35930 33050 36930 38810
3 33670 33680 36520 34820 37150 40610
4 34170 34100 37810 35700 39320 40550

1986 1 35000 35370 37740 36240 37570 41520
2 35680 36290 38560 37810 38660 44210
3 36560 36650 39100 38310 40400 44550
4 37260 37470 38230 40830 41600 47520

1987 1 35410 37900 42370 44220 41750 50240
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te r  O u ter
Jth E ast M etrop

Greater South
London West

Wales S cotland  Northern
Irelan d

)90 16140 16770 11580 11270 13360 12950>30 16900 17170 11800 11610 13530 13420
Y0 17150 17500 11930 11790 13830 14040
$70 17510 18070 12050 12160 14410 14380

)70 17480 18200 12460 12480 14620 15310
>50 17830 19420 12840 12620 14810 16560
>30 18230 20350 13220 12840 15570 16720
>30 18880 20300 13550 13490 15750 17270

>10 19910 21110 14170 14180 16240 18760
120 21150 22370 14700 14560 16710 19500
!80 22860 24280 16180 15060 18140 20330
>70 23660 26220 17070 16070 18760 20970

>30 24950 28100 18140 17720 19280 21990
>60 27480 31300 19640 19300 20160 22890
>00 29600 32190 21080 20110 20620 23380
60 30720 33000 22900 21530 22840 23900

40 33080 34020 24710 22590 22850 26500
30 33900 34760 25420 24160 24220 27540
80 35020 35830 26310 24430 94910 27270
40 35070 37410 25740 24530 25970 26100

80 36460 36950 26900 25140 25520 26010
10 37920 39020 27470 25840 26310 26540
90 36700 40100 27890 25920 26270 24740
30 37280 41900 27490 25620 27580 24820

50 37730 41480 28470 26900 28670 25360
10 39320 40960 27980 27650 30330 26060
60 40090 40630 28360 26520 30560 24470
30 39750 39950 28970 26870 31660 26100

10 40060 38690 29990 27630 30600 25020
10 42180 40490 32010 28270 31660 26140
60 43760 40910 33260 28950 32930 26310
10 45260 40020 33510 28310 33760 27310

30 47860 41350 . 34640 31320 33440 27530
?0 50450 46260 35760 32240 34480 28410
10 49290 43160 36400 31670 32770 27800
50 50760 46460 38480 31690 34560 28530

20 53460 46140 38760 31530 34950 29040
50 54070 52040 39410 32790 35540 29110
30 56430 52870 40830 34000 36320 30760
?0 59330 57210 41570 34050 37460 30770

m 58830 61380 41620 36010 38420 30190
30 63090 60380 44700 35790 38220 31560
50 66910 61580 45860 38730 38790 31440
ro 70460 66500 47910 36840 38680 32030

10 73950 66880 48800 37350 37620 31860
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NATIONWIDE BUILDING SOCIETY

AV ER A G E PRICES (at approval stage) 1976 -

15.4 REGIONS: MODERN DWELLINGS

Year N orthern Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIii

1976 1 10720 10370 10410 10350 11000 11520
2 10790 10430 10570 10830 11430 11660
3 11170 10860 10890 10830 11710 12040
4 11880 11080 11220 10950 11820 12190

1977 1 12140 11180 11540 11110 11990 12170
2 12340 11430 11950 11310 12400 12380
3 12640 11650 12090 11620 12650 12660
4 12680 12190 12410 11620 12580 13080

1978 1 13300 12660 13140 12240 13500 13720
2 13750 13030 13520 12350 13700 13920
3 14740 13900 14650 13690 15220 15020
4 15450 14350 15810 14090 16690 16170

1979 1 15820 14850 16710 15310 17300 17120
2 16530 16120 18280 16490 18170 18010
3 18140 17750 19270 17210 19400 19660
4 18900 18600 20510 18010 20930 21440

1980 1 19790 19600 21430 19030 21640 22550
2 20200 20040 22120 20350 22470 24470
3 21090 21040 22850 20930 22430 24310
4 20658 20700 22410 20770 21970 25000

1981 1 21100 21910 22650 20990 22510 24620
2 21680 21940 23630 21070 22990 24470
3 21480 22580 23420 21690 23430 24500
4 21300 21470 23570 21300 22310 25570

1982 1 21560 21880 22960 21180 22220 24300
2 21640 22410 24260 21940 23220 25120
3 23250 22350 23930 21970 23160 25620
4 23870 23030 24630 23220 23950 26650

1983 1 23310 23930 24730 23590 24580 27370
2 24750 24300 25830 24380 25110 28840
3 25730 24800 26320 24890 25920 29360
4 26180 25440 27130 25090 25500 30300

1984 1 26350 26280 27410 26200 26770 31120
2 28080 26970 29510 27170 27540 32000
3 27340 27200 28580 26750 27690 31710
4 28230 28550 30160 28550 29240 34440

1985 1 29080 28940 30100 29430 29730 34790
2 29530 29990 31520 30190 30500 35600
3 29990 29070 31900 30610 30790 38100
4 29630 30120 31040 30580 31330 38050

1986 1 28880 29870 31760 30820 30660 39730
2 30830 29750 32760 32580 31360 40660
3 30230 30420 33400 32760 31780 41260
4 30100 31680 33280 34840 33250 44280

1987 1 29790 32040 33240 35000 35050 44760
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£

te r
Jth

O uter 
E ast Metrop

G reater
London

South
West

Wales Scotland North; 
I re la r

$70 15030 15090 11940 11110 13340 11110
100 15700 15410 12380 11490 14170 11890
►30 15950 15710 12830 11680 14630 . 12630
>70 16060 15700 12880 11890 14600 13220

160 16150 16070 13110 11970 14820 13400
'50 16390 16350 13230 12330 15150 13770
>60 16710 16550 13430 12600 15470 14500
140 16840 16800 13650 12620 15320 14330

00 17650 17740 14300 12990 15890 15300
'80 18840 18600 14990 13610 16650 16230
:60 21350 21030 16760 14990 17700 18200
'80 23270 22290 17440 15550 18420 18670

150 23710 24050 18200 16480 18780 18880
120 25660 25990 19990 18090 19610 19900
20 27500 27450 21480 18710 21190 21770
00 29420 29280 23270 20480 22640 22520

60 30950 30100 23960 20580 22400 23310
70 31540 30720 24940 21710 22920 23770
30 31430 31010 24980 21820 22780 23510
10 31000 30270 25340 21880 23680 23530

50 31820 30740 25110 22530 23940 23390
00 31710 30820 26220 22090 25070 24010
80 32100 31470 25470 22900 25070 23910
80 31650 30430 25490 21900 24400 23740

80 31980 31760 25270 22460 25610 24150
30 33020 31990 26250 23040 26480 23580
80 34110 33200 26900 24050 26360 25210
20 34800 33140 26810 24480 27290 25040

90 36140 34080 28090 25050 27840 25800
70 38360 36040 29270 26190 28970 26510
80 39890 37430 29870 26310 29560 26140
50 41600 38420 30410 26850 29790 27370

40 43130 40230 31870 26940 29710 27560
70 45670 43070 33320 29070 32410 28090
10 45700 42530 33900 29440 32080 29290
30 47970 44090 35250 29580 33780 29390

40 49420 47240 36240 30140 34330 29300
70 51240 49060 36300 31010 33990 30210
60 51980 49810 37200 30790 34690 30140
00 53120 51570 37970 31720 34570 29630

70 55030 52560 39300 31060 34390 29710
00 56640 56220 40130 31670 35300 30730
PO 60180 59970 42100 32510 35100 31130
SO 63260 64760 42920 32850 35480 29560

DO 67910 66710 44930 33770 35830 29170
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NATIONWIDE BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1976 -

15.5 REGIONS: OLDER DWELLINGS

Year N orthern Yorks & North 
Humberside West

East
Midlands

West
Midlands

East 
AngIi i

1976 1 7330 7160 8170 7380 9560 95002 7890 7830 8370 7520 9910 98803 7930 7960 8500 7900 9920 96604 • 8310 8140 8720 8120 10220 10160
1977 1 8410 8240 9010 8130 10300 102102 8770 8350 9250 8620 10520 102103 8930 8490 9730 8520 11240 106104 . 9010 8760 9650 8630 11010 10610
1978 1 9250 8970 10170 8950 11450 112502 9590 9190 10400 9100 11800 114303 10180 9580 11080 9630 12980 119104 10350 10040 11720 10170 13890 12240
1979 1 11020 10610 12660 10540 14410 127102 11870 11240 13050 11150 14950 147203 12530 12060 14220 12360 16520 16100. 4 13120 13040 14960 12860 17260 17640
1980 1 13990 13220 15820 13850 17980 183302 14490 14320 16770 14640 18710 19440

_ 3 14850 14860 17690 15320 19070 196104 15070 15210 17340 15090 19020 19890
1981 1 14030 15440 17270 15250 19220 202302 15490 15400 17660 16020 19590 211503 15750 15360 17820 16060 19340 208104 15400 15180 17010 16290 18870 20410
1982 1 15830 15280 17230 15790 19180 197102 16680 15640 17730 16690 19070 211703 16400 15770 17800 16830 18820 220204 17480 16560 18030 17490 19360 23060
1983 1 17390 16360 18340 17330 20290 231402 18090 17630 19100 18840 20250 232903 18830 17900 19400 18690 21130 259104 19130 17420 19640 18710 20890 25090
1984 1 18580 18110 20240 19250 21810 266002 19920 19030 21240 20890 23870 287303 20320 19060 21220 20610 23920 285004 21470 20250 22720 20920 24930 28870

1985 1 21910 20790 23220 21880 25190 305502 22080 21110 23580 23250 25490 337703 22410 21410 23800 22200 26300 314504 23110 22070 23820 23050 25880 33690

1986 1 22470 21710 24280 24360 26330 317802 23210 22620 24590 25420 26870 356803 23020 22600 25250 26160 27040 360204 23470 22540 25430 26810 28450 37390

1987 1 24850 24540 26580 28580 27960 39930
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t e r
u th  East

Outer
Metrop

G reater
London

South
West

170 13660 13360 10480
320 14130 13790 11370
330 14370 13860 11380
550 14480 14120 11420

700 14650 14520 11580
?40 14950 14560 12020
210 15400 14700 11990
360 15200 15110 12030

370 16220 15970 12720
250 16720 16940 13310
550 18670 18830 14220
♦00 20350 19950 14910

520 20990 21320 16340
mo 22700 24000 17380
570 24720 25420 18830
♦ 10 26200 27110 20480

740 27860 27920 21070
360 28220 29000 21390
)20 28970 28760 22020no -28630 28870 22050

330 28240 28870 22420
160 29390 29320 23180
120 29310 29610 22730
280 29140 29010 21500

560 29480 29450 22520
$00 29910 30310 22950
530 30560 30520 23670
330 32600 31590 23830

360 33240 31980 25490
I40 35690 33980 26230
360 36430 35710 27580
170 38150 36770 28200

)80 39580 38700 28460
350 42270 40770 29710
50 . 44380 41510 30150
!90 43160 43430 31630

60 45850 46110 32540
140 47660 48040 33230
!60 49760 49730 34380
,10 51500 52040 34550

^00 50850 53940 35120
>50 53420 56060 37200
80 57080 60070 38970
,30 61540 63920 39720

50 66320 68760 41180

Wales S cotland  Northern
Ireland

8630 10180 10880
9000 10850 12130
9050 11260 12540
9210 11610 12110

9410 11700 12570
9340 12030 13640
9720 12410 14580
9610 12380 14770

9910 12820 15540
10240 13100 . 16670
11200 14130 17140
11780 14630 18230

12650 15290 18360
13610 16230 19110
15150 17170 19210
15840 19280 19230

16480 19610 19160
16530 • 20130 19480
16640 20120 19280
17230 19950 17630

16700 19050 17890
17160 20690 17830
16790 21040 16630
16760 20340 16300

17470 20760 16510
17770 21400 16340
18660 21190 16060
19230 21690 16230

19080 21840 16900
19190 23550 17020
19860 23990 17420
20190 25190 16990

21030 24950 17760
21960 25680 18150
21990 26190 18270
22940 26590 18620

23160 27540 19910
23850 28570 19850
23750 28140 20300
23760 28630 20650

24820 28170 21010
25050 29160 21190
25430 30520 22170
26320 29860 20770

26180 31070 21120
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NATIONWIDE BUILDING SOCIETY

A VERAGE PRICES (at approval stage) 1976 -

15.6 REGIONS: DETACHED HOUSES

Year N orthern Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East
Anglii

1976 1 14700 13850 14390 12350 14450 14120
2 15000 14120 14590 12800 14990 14290
3 16050 14720 15000 12980 15650 14540
4 16660 14990 15650 13420 15980 14790

1977 1 16360 15130 16410 13530 16390 14800
2 17420 15570 16790 13920 16680 15420
3 17560 15820 17160 14060 16970 15850
4 17790 16350 17590 14510 17180 16200

1978 1 17880 17290 18380 14730 18010 16660
2 18800 17660 18760 15130 18450 16930
3 20180 18940 21010 17020 20270 19140
4 21120 20110 22850 17750 22830 20180

1979 1 22080 20830 23670 19240 23640 21800
2 22570 21360 25320 20740 24610 22740
3 24700 23620 27760 21950 26500 25140
4 26400 25210 28700 23580 28070 27100

1980 1 27740 26020 29930 24810 29910 29360
2 28680 27310 31440 26280 31170 31800
3 30150 28000 31740 27100 31050 31590
4 29140 28510 31040 26950 30550 31650

1981 1 30170 28190 31770 27740 31070 32070
2 29320 29420 32910 28100 31700 33730
3 30050 29480 32260 29390 32600 31880
4 29750 29750 32610 29200 32040 32420

1982 1 30290 30010 32270 28700 32390 31820
2 31250 31670 34260 29840 33390 33600
3 33700 31040 34440 29640 32390 33840
4 32550 31220 34550 31370 33770 35330

1983 1 32580 32770 35000 31000 34570 34770
2 34530 33420 37150 31510 35270 36450
3 34090 34480 37780 32850 36330 37420
4 36520 34290 37660 33730 36280 38060

1984 1 35720 35550 38860 33950 37570 40630
2 37280 38370 42030 37100 39110 41530
3 38330 37680 41920 36130 39370 40200
4 39040 39710 42440 37350 40740 42380

1985 1 40490 39450 42060 38750 41850 43740
2 39560 40890 44970 40100 42860 46370
3 42000 40280 44500 39850 42760 48550
4 40850 40710 44750 40850 44110 47530

1986 1 39640 40850 46510 40120 43280 49920
2 42540 42610 47780 42980 44310 52210
3 44260 42510 47990 43450 45430 52860
4 43450 42190 47810 44930 48050 55920

1987 1 41960 43830 49670 47840 48270 57470
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E ast Metrop

G reater
London

South
West

Wales S cotland North*
I re la r

60 20760 22460 14800 13660 16140 14530
30 22270 22160 15520 14150 16900 15860
60 22000 23070 15730 14550 17310 1597090 22390 23740 16080 14650 17400 16970

10 22530 23560 16440 15070 17640 17170
60 22900 25030 16890 15540 18020 1809090 23310 25160 17390 15760 18410 19250
ro 23730 25840 17540 16120 18810 19990

10 24890 26930 18420 16360 19180 19680
20 27490 29920 19330 16980 19790 21630
20 30410 33120 21920 18630 21700 24050
20 32800 33900 22850 19880 22590 24010

10 33350 36460 24250 21310 22670 25660
20 36670 39910 26560 22400 23770 27090
FO 39470 44410 28370 24080 25090 28020
)0 41360 45760 30520 27110 27820 28590

10 44060 45920 31750 26870 28460 29920
20 45200 49460 32700 28420 29310 31230
)0 45660 50480 33470 28460 31020 31780
10 44800 50910 32860 28390 30640 32450

iO 46150 48840 33140 28650 30200 31240
)0 46350 50080 34680 28370 31280 30980
10 45740 50870 33460 29980 33870 30210
)0 47160 53890 34530 28610 32800 30000

SO 47720 50760 34230 30190 33360 31580
iO 49370 53520 35510 31660 35080 31250
SO 50310 55890 36660 32230 35510 32040
SO 51240 55250 36720 33500 35620 31580

SO 52510 55640 38330 33680 34640 32310
so 55730 61590 40100 34250 37840 34270
0 58690 59870 41490 35030 38720 32580
»0 61510 66640 42100 34520 38840 33560

10 62500 66680 43550 36130 37170 33780
:o 65380 70030 44170 39380 41830 37150
»0 67170 71730 45450 38540 40710 38180
.0 68150 73200 46070 38650 41830 38530

.0 71260 79080 47540 40080 43590 39020
10 73140 82830 49570 42170 45060 39490
10 75890 85110 50630 41790 45080 37110
0 79590 89610 51840 40560 46280 39300

:o 78170 88820 53190 40860 44080 37600
0 81760 92910 55630 41040 46690 40250
0 88160 100820 57530 44640 47490 41320
0 93080 112230 59000 40750 47020 40450

0 100700 110600 61570 45080 47770 39190
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NATIONWIDE BUILDING SOCIETY

A VERAGE PRICES (at approval stage) 1976 -

15.7 REGIONS: SEMI-DETACH ED HOUSES

Year N orthern Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
AngIia

1976 1 9890 8770 9210 8560 9920 9800
2 10290 9060 9330 8810 10250 10290
3 10460 9320 9540 9050 10300 10500
4 10960 9620 9930 9130 • 10600 10700

1977 1 11260 9790 10210 9110 10700 10590
2 11530 9820 10540 9400 11070 10750
3 11850 10100 10800 9520 11370 10840
4 11900 10580 10990 9580 11380 11180

1978 1 12830 11010 11770 10200 12160 11970
2 12940 11300 11940 10380 12340 12060
3 14010 11890 12790 11270 14040 12290
4 14420 12520 13710 11690 14750 13890

1979 1 14830 12930 14790 12400 15590 14290
2 15880 13890 15640 13320 16030 15530
3 17040 15200 16790 14380 17520 16980
4 17700 15760 17750 14520 18730 18840

1980 1 18480 16810 18740 15550 19580 19700
2 19410 17800 19660 16950 20020 20430
3 19700 18080 20520 17110 20360 20480
4 19890 18390 20240 17530 20250 21150

1981 1 19450 19430 20490 18020 21080 21240
2 21270 19310 21110 18280 21480 21630
3 20480 19960 21030 18540 21030 21960
4 20530 18880 20670 18990 20520 22290

1982 1 21350 19040 20820 18120 20990 21450
2 21290 19610 21660 19070 21360 21640
3 21880 20170 21470 18720 21530 22740
4 22820 20560 22370 20000 21610 23670

1983 1 22700 20520 22660 19950 22070 24170
2 23410 21780 22780 21350 22480 24030
3 24210 21780 23060 21220 22850 25630
4 24390 21850 23380 20640 22680 24850

1984 1 24080 22290 23750 21640 23190 25560
2 25610 22970 24970 22200 24230 27700
3 24920 23540 24470 22070 24050 28020
4 26050 24040 26050 22980 24850 29960

1985 1 26810 25300 26630 24340 25690 30950
2 27700 25790 27160 24660 26250 29940
3 28200 25100 27230 24790 27060 31290
4 27550 25880 27480 25790 27600 32340

1986 1 27850 25900 27560 26900 27300 32410
2 28700 26090 28250 27360 27890 35260
3 27310 26420 29020 27630 . 28130 35520
4 28660 28130 29590 29720 29360 38220

1987 1 28750 29130 29640 29340 30190 40980
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Wales Scotland North; 
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590 13560 15440 10880 9820 12130 9090
rSO 14050 15920 11380 10140 12780 9570
580 14440 16070 11550 10240 13090 9960
)10 14580 16630 11520 10590 13600 10390

140 14580 17100 11710 10610 13910 11030
500 14940 17150 11990 10870 14050 11370
'20 15360 17370 12250 11230 14470 11910
570 15420 17990 12430 11110 14380 11360

180 16330 19040 12960 11560 14740 12450
40 17340 20450 13690 12090 15040 13480
>40 19520 23180 14820 13110 16290 14450
160 21050 24350 15710 13510 17150 15260

>50 22060 25880 16830 14510 17710 15740
,40 24170 28950 18000 15960 18380 16380
'00 25940 30320 19480 17230 19780 17850
00 27650 32250 21510 17720 21480 18980

>30 29040 33360 22550 18320 21450 19160
n o 29600 34190 22860 19430 22400 20320
10 30260 33970 23470 19630 22240 20060
20 29610 33980 23770 19630 22820 19920

80 30220 34530 23950 19600 22920 19880
40 31120 35640 24820 20080 23420 20340
10 31590 36340 24330 19950 23050 20350
20 31110 35780 24380 20020 23670 19810

70 30990 36400 24250 20540 24870 20340
90 32420 37090 25100 21440 25870 19820
10 32980 37810 25350 21700 25430 21070
70 34220 37970 25290 21790 25900 20820

10 34770 39400 26240 22180 26620 21370
20 36740 41790 27080 23560 27850 21480
80 37710 44740 28530 23490 28510 21870
70 38760 45370 28640 23410 29230 21980

10 40720 47280 29050 24800 29080 22550
80 42600 50950 30250 25590 31180 22980
20 43400 50420 30570 26810 30800 23530
50 44320 52890 31910 25890 32560 24240

80 46890 56020 33620 26280 32900 24590
50 49010 57780 33130 27060 33340 25260
80 49890 60490 35030 26400 33400 25590
00 51430 61550 34990 27040 33650 25090

30 52020 63520 35850 28000 33790 25410
90 55240 66810 36970 28340 34000 25420
10 58210 71630 38560 28120 34540 25550
50 62500 74980 40730 30490 34970 25340

10 65870 80940 41190 29420 34810 25580
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NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.8 REGIONS: TERRACED HOUSES

Year N orthern Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East
Anglii

1976 1 6880 6450 6690 6230 7950 8640
2 7120 6990 7010 6560 8250 8560
3 7230 6990 7230 6560 8260 8370
4 7630 7120 7140 6530 8190 8880

1977 1 7870 7110 7280 6910 8280 8880
2 8110 7310 7450 7260 8610 8970
3 8370 7420 7930 7250 8960 9420
4 8330 7560 7730 7100 8900 9220

1978 1 8260 7750 8130 7570 9390 9750
2 9000 8160 8390 7510 9330 10100
3 9420 8320 8900 7780 9830 10100
4 9420 8640 9070 8220 10570 10340

1979 1 10200 8880 9740 8380 11110 11540
2 10730 9400 10530 8880 12050 12980
3 11340 10280 11340 9900 13110 13720
4 11520 11260 11930 10380 13690 14930

1980 1 12370 11380 12580 11200 14530 15350
2 12850 12000 13400 11670 14940 16300
3 12970 12690 13990 12750 15310 16930
4 13400 12930 13960 12440 15590 17820

1981 1 12890 12880 14120 12380 15750 17600
2 13470 13180 14280 13320 16280 18060
3 14430 13100 14690 13410 16020 17700
4 14050 13050 14050 13300 15560 17900

1982 1 14150 13320 14140 13310 15280 16890
2 15150 13310 14360 13750 15490 18380
3 14830 13230 14780 13920 15120 18840
4 16010 14300 14730 14170 15640 19230

1983 1 15300 14030 15150 14320 16930 19780
2 16260 14890 15630 15660 16100 20950
3 16760 15170 15830 15190 17070 21750
4 16590 14890 16060 15740 16710 21210

1984 1 16770 15290 16180 15610 17650 21760
2 17310 15350 17000 16850 18810 23300
3 17740 15410 16560 16150 18120 23620
4 18600 16700 17250 16740 19500 23440

1985 1 19030 16320 17990 17240 19530 24660
2 19550 17710 18120 18970 19600 29770
3 18980 17860 19110 18500 20290 26830
4 20590 18210 18590 18250 19830 28800

1986 1 19290 18310 18970 19760 20250 27470
2 20510 18520 18900 21010 20870 30390
3 20290 18550 19730 22270 21070 30860
4 20400 19280 18950 22330 21870 31340

1987 1 21490 20060 20650 24100 22580 33770
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:e r O u ter
ith  E ast M etrop

G reater South
London West

Wales Scotland  Northern
Irelan d

40 12250 12910 9280 7790 10570 7790
140 12410 13510 9690 8080 11780 8420
40 12780 13470 10010 8080 12000 8510
.50 12890 13560 9940 8190 12140 9100

10 13050 14120 10050 8450 12550 9130
50 12980 14150 10380 8230 12730 9810
50 13370 14330 10260 8600 13130 10260
30 13370 14650 10160 8490 13060 10930

00 14180 15560 10940 8900 13200 11560
70 14630 16060 11480 9130 13490 12000
70 16440 18170 12300 10120 14310 12620
30 18000 19500 12580 10550 15920 13140

20 18550 20840 13790 11360 16000 13110
20 19700 23600 14960 12080 16850 14020
20 21640 24880 15970 12620 17730 13800
00 23140 26550 17640 13590 19270 14010

30 24230 27200 18100 14310 19950 14330
60 24550 28410 19000 14180 21080 14070
90 24450 28360 19250 14270 20010 14550
00 24750 28640 19340 15260 21090 13520

30 25060 28540 19870 15170 21180 13150
10 25790 28630 20400 15520 21090 13080
80 25450 29230 20550 15360 21710 12840
50 24450 27680 19170 14920 21730 12900

20 25220 29050 20110 15580 22670 12550
80 25990 29800 20100 15650 21900 13270
20 26830 30440 20470 16550 21690 11860
70 27720 31480 20500 17070 24050 12700

70 28990 31590 21820 16780 24050 13330
?0 30440 34010 23190 16990 24810 14380
P0 30360 35090 22760 17380 25320 15160
10 31730 36300 23150 18060 25580 15130

60 32660 38820 23890 18000 26010 14870
10 35160 40210 24670 18780 27710 15360
;o 35320 41200 25380 18520 28560 15490
ro 35280 42100 26180 19570 28870 15370

50 37500 45020 26740 19510 28150 16350
30 39290 47650 27460 20120 29720 16570
)0 40350 49020 28420 20580 29000 16930
'0 40980 50630 29070 21420 29810 17660

50 43070 53410 29810 21650 28830 17390
50 44810 55230 31340 22220 30140 17890
>0 47290 58800 32870 22310 31490 18100
to 50580 63610 32600 22710 30460 17010

'0 55860 69100 34690 22990 32040 17620
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NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.9 REGIONS: BUNGALOWS. FLATS AND MAISONETTES

Year N orthern Yorks & 
Humberside

North
West

East
Midlands

West
Midlands

East 
Angl ii

1976 1 10060 10120 10480 9910 10720 10470
2 10310 10240 10800 10310 11240 10850
3 10420 10840 10970 10500 11310 11350
4 10730 11100 11270 10980 11660 11380

1977 1 11240 11310 11510 11010 11690 11550
2 11520 11760 12200 11180 12130 11750
3 11550 11940 12200 11640 12560 12190
4 12100 12420 12610 11430 12410 12440

1978 1 12230 12970 13190 12100 13030 13090
2 12580 12850 13750 12390 13420 13450
3 13280 14110 14700 13300 14500 14560
4 14370 14240 16100 14290 16050 15010

1979 1 14710 15620 17020 15300 16060 15560
2 15740 16130 18920 16230 17020 17290
3 17570 17550 18800 16670 18720 18840
4 18210 18660 20340 17590 19520 20210

1980 1 19590 19140 21760 19060 19740 21380
2 19040 20320 22380 20440 20920 22850
3 21010 21950 23410 21310 21400 23360
4 19850 20890 23540 21610 20340 23100

1981 1 19360 23070 22420 21460 21390 23190
2 21210 22850 24480 21940 21810 22730
3 20730 22130 24180 22870 23260 24310
4 20530 23370 24610 21620 22020 25270

1982 1 20720 23810 23410 22780 22040 23210
2 20800 23600 25220 23690 22630 24210
3 22490 23800 24300 23930 23030 25020
4 22180 24260 25920 23810 24100 25520

1983 1 21650 25350 25470 24470 23950 26100
2 23550 25140 26820 25220 24850 27590
3 23540 25100 26800 25400 25160 28080
4 25970 26920 28610 25470 24320 30200

1984 1 25370 27650 29280 27120 25160 29130
2 27010 28170 29970 26700 25670 30680
3 25350 27900 29370 27450 27090 31410
4 26280 29570 31960 29560 28420 32790

1985 1 26290 30470 32540 29180 28340 33900
2 26760 29710 32720 29600 29590 33980
3 28570 29860 33080 31030 30720 37300
4 29340 32410 31560 30750 30520 38840

1986 1 29620 30970 32250 31440 29130 38910
2 30180 31370 33640 33550 29390 38720
3 30270 32820 34030 32640 29930 39510
4 29240 31640 34530 35710 30730 43720

1987 1 29660 33430 35290 36590 32300 41910
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£

te r.
Jth E ast

O u ter
M etrop

G re a te r
London

South
West

Wales S co tlan d N orth ;
I r e la r

;so 13730 12430 11970 10790 11160 12680
$70 14260 12540 12520 11230 11530 13410
)80 14740 12830 12870 11360 12020 14540
>20 14600 12710 12990 11600 12250 • 14660

110 14700 12800 13410 11670 12260 15060
>10 15300 12960 13330 11850 12630 15980
'50 15460 13100 13450 12030 13150 16380
>70 15510 13180 14160 12470 13030 16620

►90 16170 13800 14570 12900 13730 18320
130 16340 14690 15010 13640 14370 18810
180 19010 15950 16780 14410 15280 20200
120 20500 17030 17830 15080 15410 20780

140 20680 18630 18240 16000 16110 20830
60 22300 20430 20100 18220 17060 22120
90 23670 21790 22290 18660 17880 23650
'90 25530 23570 23400 20210 19600 23960

50 27400 24520 24330 20730 19300 26070
20 27570 25170 25080 21520 19970 26160
60 27760 24850 24900 22050 20040 25630
90 27780 24310 25300 22310 20390 24410

40 27650 24620 25280 23240 19700 25370
40 27710 24960 26280 23050 21740 26530
70 28190 24900 25560 23190 21240 24940
80 28540 25030 24020 22940 20600 25450

00 28750 25050 25410 23340 21370 25650
80 28710 26630 26290 22890 22450 25770
10 29970 25750 26960 23940 22420 26140
40 30800 26930 27250 24140 23050 27210

50 31060 27280 28840 25030 23310 26970
20 33231 28170 28440 24860 24420 27260
90 34000 29820 29740 25490 24960 27050
50 35160 30250 30350 26240 26020 28290

00 36890 31550 31210 26230 26150 29170
90 39070 33550 33310 28030 26800 29190
70 38550 33770 32990 27930 26700 29360
60 40120 36050 36280 29610 27750 29850

90 40860 38170 36160 29260 28780 29990
70 42680 39930 36350 29420 28600 30420
70 44820 40730 37070 30320 29080 32280
90 45610 44010 38020 31640 29040 30900

40 47220 44890 38890 31480 29570 31170
00 47680 47240 40330 31450 29970 32470
10 51500 50720 42570 33180 30390 33410
00 53350 53670 43890 34380 30280 31920

10 55240 56170 45370 32930 30740 31580
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NATIONWIDE BUILDING SOCIETY

AV ERA GE PRICES (at approval stage) 1976 -

15.10 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
DETACHED HOUSES

UNITED KINGDOM NORTHERN YORKS & HUMBERSIDE NORTH WEST

Year New Modern O lder New Modern O lder New Modern O lder New Modern O lder

1976 1 
2
3
4

15700
16080
16350
16910

15650
16230
16660
16930

14910
15510
15890
16160

15000
15160
15820
15910

14880
15220
16360
17640

12950
13540
15740
15730

13110
13890
14420
14550

14520
14220
15070
15500

13010
14360
14060
13990

14440
14530
14900
15640

14430
14590
15210
15800

14130
14750
14520
15130

1977 1 
2
3
4

17200
17870
18300
18890

17130
17520
17800
18150

16630
16960
17370
17670

15740
17580
17840
18430

17350
17790
18020
17860

14910
15440
14820

14570
15390
15780
16340

15560
15860
16240
16640

14880
14830
14050
15080

16190
16700
17190
17520

16310
16880
16940
17760

17220
16650
17830
17130

1978 1 
2
3
4

19520
20400
22220
23580

18950
19790
21940
23490

18150
19270
21630
23000

17970
19260
19980
21030

18390
19180
20730
21710

17550
17750
19400
20350

17530
17800
19140
20470

15490
16780
16850
17790

18130
18390
20450
22290

18830
19120
21450
23190

17400
18250
20710
22880

1979 1 
2
3
4

24660
26170
28120
29440

24430
26360
28340
30330

23970
25370
27770
29620

22010
23500
25080
26460

22490
22280
24820
26820

20020
19800
22370
23660

20720
19550
23320
24960

20920
22840
24570
26110

20740
21100
20670
22630

23150
26070
27430
28360

24190 
25850 
28510 
29540 .

23030
21970
25970
26%00

1980 'l
2
3
4

31430
32500
32990
32760

31840
33240
33630
33410

30310
32390
33170
32860

28550
30090
31140
29800

27510
27800
29720
28800

25260
26740
28050
27960

25640
28310
27620
28480

27220
27880
28700
28830

23030
22560
26920
27590

29550
31480
30720
31170

30460
31690
32100
30600

28960
30470
33420
32160

1981 1 
2
3
4

33930
34420
34330
34850

33420
34310
34550
34310

32720
33770
34000
34790

30520
30220
31190
31500

30360
29470
29540
28960

24680

26710

28370
30390
29050
30280

28460
29350
30960
29770

26900
27210
25960
28410

32580
32490
32490
32940

31320
33420
32270
32310

30880
32440
31530
32710

1982 1 
2
3
4

35490
36690
36810
38040

34180
36020
36190
36410

34500
36060
36460
38000

32600
33310
36040
34330

29190
30490
33530
32330 27550

30500
32440
31450
31930

30490
31360
30660
30420

27170
30930
31680
32980

32090
34350
34330
36100

31920
34470
34450
33330

34010
33370
34650
35280

1983 1 
2
3
4

38700
40820
41970
43520

37270
39500
40490
40910

38830
39780
41730
42780

35600
37260
35120

31770
33970
33800
36060

27630
29890
32830

32200
32110
35060
37480

33260
33420
34050
33020

31870
35510
35170
34310

37430
38800
41490
40940

33280
36450
36780
37120

36090
36830
35900
35310

1984 1 
2
3
4

44590
46970
46630
47430

42000
44410
44540
46250

44760
47070
48090
48100

37490
38900
36980
38110

35340
36500
39300
39340

37980
36180
41720
40950
43880

34980
36740
36970
38480

36710
39860
35940
38600

41920
45280
44210
44830

37340
40480
40060
40640

40250
43440
45490
46030

1985 1 
2
3
4

51770
54850
54220
56180

49710
52190
52140
53820

50590
52110
54210
54450

40110
39180
42120
41160

41260
40520
41490
39800

36950
35210
44310

41900
45240
41520
41470

38020
39900
39740
40000

41630
38500
40460
42020

48230
45710
45690
47840

38820
43390
43520
43180

46160
49350
46210
45420

1986 1 
2
3
4

56660
59820
61510
63910

53940
56070
58270
62130

54340
57000
60790
61920

43160
44790
44590
49590

37600
41510
43860
41560

43170
44290
42630
46960

40260
41060
41680
40980

45260
45290
38230

46800
49250
48730
46840

44420
46290
46560
46430

53100
50530
51710
54140

1987 1 66280 62140 63700 41950 42640 51160 48410 51580
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£

ST MIDLANDS WEST MIDLANDS EAST ANGLIA

w Modern O ld e r New Modern O ld er New Modern O ld er

320
650
930
990

12650
13360
13320
13360

11310
11060
11880
12770

14530
15060
15600
16530

14310
14900
15570
15680

14780
15190
15980
16090

14220
14410
15220
14890

14300
14270
14300
15030

13400
14150
14110
13860

850
630
740
290

13690
13860
14020
14350

12480
13070
13200
13920

17100
17380
17340
18550

16200
16350
16690
16470

15900
16630
17310
17310

14570
16310
16990
16540

14990
15280
15470
15960

14580
14370
15120
16360

930
480
690
900

15030
14900
17400
17590

13410
14040
14760
16600

19020
19470
21320
23300

17720
17900
19560
22650

17360
18680
20870
22640

16860
17420
20030
20980

16530
16870
18680
20210

16750
16350
19080
18820

200
380
280
410

19390.
20940
22130
24050

17380
18490
19500
21110

24270
25030
27980
28190

23460
24570
25740
28050

23130
24020
26280
27930

22290
23300
26530
27880

22180
22400
24860
26730

19920
22710
23550
26730

770
200
590
360

25040
26560
26970
27240

22660
24150
26640
24790

31660
30730
31570
30210

29400
31360
30570
30120

28190
31450
31440
32390

30730
30990
32270
32020

29320
32800
32110
33210

27060
30710
28970
26770

+30
390
300
F50

27430
27590
28550
27420

25770
26820
27410
29650

32660
32690
31900
33080

30390
31530
32600
30470

29870
30170
34030
34080

32650
35180
31760
32400

32130
33190
32220
32120

29180
32260
31210
33280

+70
+70
+50
110

27810
28540
28930
30210

26660
29220
29010
31130

34280
33650
33230
34010

29810
33360
31570
32600

35420
32890
33120
37090

31120
33680
35300
35720

32600
33710
32840
34960

31110
33150
34020
35720

190 30010 29760 36250 32650 37920
120 31040 28750 37300 34350 34700
>00 32280 31600 38430 34800 38190
>50 32890 32130 40100 34360 36620

:90 33750 30970 39260 36250 39290 40220 39720 44050
,30 35560 39210 41320 37250 41800 42540 40460 43520
120 34980 37530 39660 37560 44870 44110 38470 40140
!80 36690 36270 41830 39530 42870 42220 41990 43980

no 37780 37290 44190 40170 43830 46320 42010 45770
60 39890 38970 45420 41210 44220 47550 44890 49570
80 38750 38190 43960 41050 46300 49420 48350 47770
20 39750 38510 45730 42730 45730 49630 45800 49590

50 38860 38300 43790 42450 45040 49380 50640 48520
60 42420 40630 46390 42650 46080 52590 50960 55600
00 43010 40570 48360 42970 48300 53470 52200 54030
20 43970 40940 50400 45850 51100 57180 55680 54500

50 44590 47260 49410 47960 47270 60660 57480

33840 34980 35610 
37720 36820 33480 
37310 37660 36870 
39190 38120 36400



NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.10 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
DETACHED HOUSES (continued)

Year

OUTER SOUTH EAST OUTER METROPOLITAN GREATER LONDON SOUTH WEST

New Modern O lder New Modern O lder New Modern Older New Modern O lder

1976 1 17770 16830 15860 21370 20800 19840 24840 24320 20540 16160 15030 13440
2 17410 17140 15820 22740 22670 20620 25190 24170 20010 16000 15830 14650
3 18120 17700 16540 22190 22380 20770 26040 25530 20530 15880 16210 14830
4 18070 17600 17010 22950 22450 21530 25700 25890 21620 16440 16660 14830

1977 1 18730 17880 17050 22980 22530 21940 26800 25200 21690 17070 16660 15600
2 19030 18360 17090 23550 22840 22180 30870 26900 22620 17770 16880 16270
3 19790 18590 17660 24300 23180 22350 30900 26960 22680 18600 17500 16310
4 20600 19460 17710 24780 23590 22700 27250 23850 18990 17440 16650

1978 1 21560 19990 18370 26000 24590 24230 30030 23440 20120 18410 17200
2 22520 21130 20430 29050 27520 25460 32470 26830 20230 19500 18390
3 24550 23840 22420 31240 30150 30000 33970 31430 22570 22350 20760
4 26040 25690 23510 32420 32760 33340 35420 31400 24400 23270 21030

1979 1 27570 25950 25730 34140 32990 33300 40040 32430 25940 24160 23010
2 30060 29650 27000 37420 36700 35650 41110 37530 26790 27090 25600
3 32430 31650 29790 39170 39530 39720 45010 42960 28180 29750 26610
4 33540 33570 32380 40200 41640 42200 47760 42890 30210 31720 .2 9 ^ 0

1980 1 36520 36190 32380 43950 44070 44200 47500 43720 32450 32930 29210
2 36690 36630 36690 43730 45470 46710 50500 47560 32350 34200 30920
3 37830 37220 36190 44310 46180 46390 53240 47950 33610 34900 31200
4 37740 36940 36490 44220 44490 46480 54490 47710 31960 35540 29940

1981 1 37360 36230 37000 46110 46380 45610 52740 45500 34120 34530 29960
2 37900 38480 36650 46020 45310 49480 52160 47930 34870 35910 32650
3 37950 37820 37780 43750 46340 47180 54370 47730 36050 33570 30310
4 37510 38730 35700 45660 46880 50070 57090 51040 35480 36760 30270

1982^1--------- 40300- 36740 -36030— -47180 - 47760 __48420 57750 54950 47200 36320 34430 31660
2 39660 39690 40990 49140 48690 51450 60790 58630 49320 37420- 36520--32070 -
3 39950 38830 38540 50230 50880 48970 62760 60910 51980 37570 37750 34250
4 . 42430 39480 38160 50500 50870 53060 61860 56360 53630 38390 36760 35280

1983 1 42850 41750 42490 49920 52820 54660 61590 59620 52520 40030 38190 37120
2 46030 43500 46010 53770 56020 57070 69010 63380 59410 42080 40700 37560
3 46500 45690 46310 55350 58690 62180 66100 62250 57540 44830 41070 39350
4 47290 46200 47130 60990 60660 64290 66350 66200 43590 41170 42260

1984 1 51620 48130 52630 62480 61820 64370 68810 65510 45130 42720 43520
2 52680 51260 53040 65450 64870 66740 77080 71580 68050 46350 44420 41890
3 53860 50820 54250 66500 66430 69900 69240 75280 70080 47070 45070 44690
4 54750 54220 54270 65180 69440 67440 75570 72490 47650 45800 45130

1985 1 56210 54770 52270 71030 70280 74190 71520 80160 79730 49450 47880 45330
2 59040 58510 55460 71900 72360 76530 91810 85950 79390 51440 48950 48930
3 59720 58270 58190 74740 73620 83370 81330 84750 85980 52920 49160 50930
4 62660 58160 57620 78590 78280 84270 88730 91640 88530 54320 50920 50920

1986 1 64830 59530 60820 74600 78570 81090 89800 87030 54430 53540 51380
2 65200 63240 64640 82160 80320 85320 10830 95470 89770 58960 53370 56020
3 70950 65620 69730 86840 87400 91760 103210 101650 99900 60020 54990 59300
4 73580 67760 75510 89090 91020 103540 114790 127850 102200 61640 56750 60110

1987 1 76020 70670 67310 98320 98140 110770 107100 111640 63940 60000 61850
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£

.ES SCOTLAND NORTHERN IRELAND

i Modern Older New Modern Older New Modern Older

190 14290 11500 
20 14650 12340 
40 15400 12580 
40 15360 12470

00 15570 13120 
40 16540 13060 
80 16460 14200
30 16940 14220

80 16700 14430 
20 17540 14600
40 19680 16190 
70 20750 17850

60 22510 
40 23470 
70 23330 
30 27430

60 27930 
30 29150 
20 28810 
?0 29960

40 30080 
40 29160 
30 31900 

28900

70 30320 
?0 32320 
)0 33090 
30 33730

30 33300 
50 36050 
50 34900 
'0 36550

30 36280 
20 41170 
>0 39680 
30 3 90 1 0

10 40140 
50 42590 
►0 41630 
iO 43880

10 41240 
>0 42280 
>0 43820 
10 42940

18000
18380
23990
25200

23150
23980
24160
23740

22560
24480

25160

27220
28720
30260
33120

31920
28860
33540
29640

32150
34380
35420
35190

38700
40640
38860
31950

36590
35260
40880
33780

17120 16430 13790 
17450 17380 14840 
17230 18170 15510 
18090 18130 14570

18220 18130 15510 
18510 18740 15530 
19220 18860 15980
20340 18980 15750

20170 19040 17740 
20500 19830 18510 
22500 21530 20710 
24130 22180 21020

24260 21670 22250 
25140 23310 22540 
25730 25780 22760 
27880 28040 27300

28130
29540
31120
31210

31200
32060
36750
36530

36020
37540
39140
41840

38840
43010
42290
43150

42930
47110
46110
42300

47160
50850
49730
50070

50850
53880
54990
51750

29120 27720 
29630 28300 
30010 28450 
30210 30480

30500 27590 
32260 27220 
32260 32490 
30840 31020

32640 30320 
34500 32320 
34100 33940 
34180 31770

33850 31840 
36720 34910 
38860 34530 
37530 38290

36310 34300 
41460 38220 
40570 36330 
43490 36560

44280 38190 
43960 42810 
44130 42980 
44660 46320

43230 37890 
44930 42630 
44210 47550 
45060 46400

15670
16250
16690
18750

19560
20520
20040
21120

22940
24910
24440

25760
29710
27710
29150

30910

34570
36330

14240 14090 
15270 17170 
15270 17270 
16570 16140

16710 15870 
16950 18750 
18460 20720 
19090 21430

18090
20350 23800 
23870 23550 
23570 24710

25500 26000 
25360 28110 
27540 30330 
27520 30530

28970 30500 
30130
29610 31680 
30330 31050

32400 30020 
29630 

29780 29660 31030

33050 30500 32130 
34990 29310 
33660 30660 33490 
34870 30660 30600

33080 31260 33970 
35610 35890 28790 
32510 33230

33890 30100

38690 33620 
38910 36680 36180 
38490 38920 
41520 37390

41930 39040 
41570 35170 
42110 39630 34830

37820 39070 
41640 40740 37370 
38630 41960 43460 
42560 39300

10 45860 43510 49920 46570 48430 39140
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NATIONWIDE BUILDING SOCIETY

AV ERA GE PRICES (at approval stage) 1976 -

15.11 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE:
SEMI-DETACHED HOUSES

Year

UNITED KINGDOM NORTHERN YORKS & HUMBERSIDE NORTH WEST

New Modern Older New Modern Older New Modern Older New Modern Older

1976 1 
2
3
4

1977 1 
2
3
4

1978 1 
2
3
4

1979 1 
2
3
4

1980 1 
2
3
4

1981 1 
2
3
4

1982 1 
2
3
4

1983 1 
2
3
4

1984 1 
2
3
4

1985 1 
2
3
4

1986 1 
2
3
4

10070
10430
10650
10930

11280
11490
11770
12130

12710
13120
14160
14890

15820
16810
18140
19020

20180
21000
21330
21640

21940
22830
22610
23090

23930
23880
24570
24980

25550
26150
27280
27450

27830
28220
28000
29530

32640
33750
34510
35360

37090
37500
38160
40100

10800
11070
11330
11510

11660
11920
12210
12320

13010
13520
14820
15730

16480
17660
18850
20150

20860
21610
21930
21880

22550
22820
23000
22730

22680
23300
23750
24280

24920
25630
26130
26440

27190
28600
28360
29450

33030
33760
34520
34630

35550
36940
38280
39960

10900
11330
11430
11890

12050
12270
12590
12760

13590
14070
15480
16360

17420
18860
20530
21680

22820
23580
24070
24080

24230
25060
25020
24480

24790
25760
25860
26530

26770
28380
29310
29290

30270
32030
32460
33670

34530
35580
36110
37070

37310
38840
40110
42360

9700
9950

10370
10570

11080
11320
11410
11800

12340
12890
13410
13650

14550
15470
17100
17020

17960
18720
18680
20310

19870
21070
20840
22020

22800
21560
22790
23280

23830
24740
24910
27070

27180

24450
26610

10360
10500
10660
11400

11780
11870
12240
12290

13130
13360
14540
14980

15410
15740
17070
17610

18390
19700
20050
20110

20380
21300
20700
20560

21250
21100
21770
23130

22370
22790
24130
23820

24470
25830
24090
25530

26260
27330
27190
27100

26790
28290
26760
28440

9040
10140
10120
10370

10310
10990
11420
11120

12620
12050
13340
13830

13900
16420
16940
18260

18930
19320
19730
19270

17740
21320
19970
19880

20910
21480
21780
22250

22950
24110
24210
24770

22690
25360
25830
26670

28130
28500
30020
27520

28780
29150
27220
29750

9090
8780
9400
9290

9960
9670

10120
10670

10700
11140
11320
12670

13870
13610
14450
15160

16960
18500
17820
17910

19110
19480
18420
19320

21320
19830
22140
21390

22130
22250
23050
23960

23350

22920

25850
25150

27310

27080

9020 8150
9260 8830
9390 9160
9680 9660

9790
9990

10100
10580

11110
11680
12100
12470

12620
13780
15400
15950

17130
17530
18180
18430

19640
19500
20480
18920

19010
19510
19820
20580

20770
21360
21280
22260

22610
22650
23150
24140

24690
25660
24780
24990

25890
25030
25500
27820

9720
9580

10080
10510

10980
10650
11750
12560

13100
14180
15160
15650

16270
17960
18030
18480

19240
19020
19650
18720

18530
19700
20230
20380

19920
22240
22190
21060

21880
23310
24150
24060

25950
26020
25340
26760

25650
26870
27470
27970

8870
9270
9460
9760

10260
10580
10890
11130

12320
12200
13260
13870

14630
15300
16130
16620

17790
19140
19920
19350

20080
21500
20990
20560

22270
21560
23430
24290

25170
23540
24100
23410

23340
24700

26480
26810
26560
27910

28010
27400
28520
27210

9280 9240
9360 9310
9660 9420
9980 9930

10220 10170
10580 10490
10770 10790
10940 11010

11560 11860
11720 12130 
12740 12720 
13820 13530

14640 15000 
15930 15420
16820 16920
17950 17810

18870 18810 
19450 19990 
20230 20940 
20120 20550

20450
20580
20730
20920

20540
21200
21010
22170

22320
22230
22390
23010

23230
24940
23850
24920

25830
26110
26620
26170

26490
27340
28050
28020

20600
21510
21300
20480

20790
22070
21570
22280

22630
23150
23530
23690

24250
25020
25030
27120

27340
28110
27850
28580

28440
29180
29950
31340

1987 1 39830 41220 44250 27070 32210 27630 30680 27680 31140
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£

)T MIDLANDS WEST MIDLANDS EAST ANGLIA

j  Modern O ld er New Modern O ld er New Modern O ld er

'60 8950 7810
$60 9330 7920
>60 9400 8490
180 9280 8900

Î70 9430 8500
20 9720 9000
!70 9910 8980
$10 9840 9040

I70 10460 9590
!60 10670 9920
'10 11520 10630
.40 11890 10920

,80 12950 11360
30 14010 12020
150 14620 13660
140 15090 13470

$80 15940 14840
150 17510 16010
'40 18180 15400
180 18130 16260

>60 18350 17300
140 18640 17430
30 19010 17470
130 19210 18120

90 18490 16930
130 19470 18220
20 18960 18080
,20 20180 19650

,40 20710 19100
,00 21390 21260
80 21150 21090
20 20870 19990

:60 22150 21070
:90 22500 21830
$90 21740 22420
70 23440 22390

50 24630 24140
90 24790 24520
20 25540 23800
60 25720 25730

00 27000 26730
70 27400 27220
70 27900 27270
50 30630 28500

50 29330 29410

9760 9940 9940
10110 10270 10240
10060 10430 10050
10250 10600 10740

10360
10720
10670
11360

11760
12330
12940
13710

14840
14870
17060
17760

18720
19290
19620
20410

20980
21110
22120
21350

21870
22450
22490
22030

23070
22010
22720
22250

24720
23730
23250
24570

26140
24550
26420
30310

27490
27450
26660
28040

10700
11210
11370
11490

12230
12340
13990
14750

15570
16260
17340
18870

19620
19840
20170
19870

20860
21080
20840
20630

20590
20570
21050
21450

21920
22010
22470
22420

22940
23570
23490
24270

25290
25600
26430
27080

26530
27250
27790
29120

10840
10840
11660
11110

12160
12360
14540
15120

15900
15930
17990
18740

19770
20570
20910
20830

21480
22220
21020
20120

21380
22260
21990
21750

22060
23320
23480
23190

23220
25380
25090
25790

26200
27570
28150
27790

28450
28950
28970
30000

9380
10260
10420
10130

10400
10820
10650
11010

12240
12270
12710
13490

14980
15670
16410
18300

20430
21170
21050
21130

20760
21550
21750
22090

21450
21060
22630
22880

22920
23220
23970
23790

24240

27080

29480
28040
31390
27590

32390
33860
34450
34880

10160 9500
10300 10290 
10760 10150 
10750 10940

10500
10910
10970
11590

12060
12440
12420
14390

15080
16010
17500
19660

19720
20500
20480
21080

21560
21580
21140
22750

21460
21390
22030
22700

24390
24060
24730
24460

25960
26710
27300
30000

30040
29970
32310
33040

32890
35010
35690
38180

10830
10490
10750
10660

11690
11320
11860
13360

12670
14720
16500
17840

19310
19960
20200
21250

20980
21730
23360
21700

21440
22270
23820
25390

24320
24310
27520
25830

25440
30210
29340
30830

32820
30550
29770
33150

31700
36190
35670
39560

28040 30140 30720 38150 39610 44170
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NATIONWIDE BUILDING SOCIETY

AV ERA GE PRICES (at approval stage) 1976 -

15.11 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
SEMI-DETACHED HOUSES (continued)

OUTER SOUTH EAST OUTER METROPOLITAN GREATER LONDON SOUTH WEST

Year New Modern O lder New Modern O lder New Modern O lder New Modern O lder

1976 1 
2
3
4

11460
11870
11900
12290

11760
11940
12160
12170

11350
11350
11370
11600

13280
13950
14640
15000

13840
14230
14700
14920

13120
13730
13880
13800

16320
13280
13170
18130

16250
16760
16900
17060

15080
15560
15710
16420

10210
10780
10910
10900

11190
11390
11790
11630

10710
11800
11490
11730

1977 1 
2
3
4

12220
13080
13270
13580

12430
12400
12740
12740

11600
11780
12430
12780

14820
15430
15360
16050

14830
15030
15450
15610

14030
14620
15190
14860

17470
19890
20310
19670

17470
17630
18230
18610

16940
16890
16940
17690

11400
11880
12160
12470

11760
12020
12280
12270

11830
12010
12230
12730

1978 1 
2
3
4

14120
14630
16100
17050

13640
14510
15990
17300

13230
13270
14850
16060

16650
17700
19620
19660

16420
17620
20080
21950

16080
16720
18540
20000

19400
20300
23460
25430

18840
20470
23040
23980

12830
13180
14350
15280

12930
13810
15070
15830

13120
13760
14580
15700

1979 1 
2
3
4

17930
20000
22360
22820

18560
20020
22070
23830

16980
18870
20870
22980

21020
23320
25200
26900

22790
24580
26070
27970

21210
23770
25930
27380

26580
29650
30310
31940

25640
28730
30290
32320

16030
17320
18450
20470

16960
18210
19250
21710

17040 
18000 
20480 
21750

1980 1 
2
3
4

24050
24390
25230
23930

24760
25560
25170
25300

24660
24520
25810
26390

28340
28590
28930
30360

29050
30120
29890
29360

29190
29160
31060
29750

33860
34680
33900
33560

33260
34120
33990
34040

22550
22490
22970
23200

22080
22760
23410
23380

23320
23230
23850
24650

1981 1 
2
3
4

25960
25900
25160
26590

26220
26030
26690
25630

25940
26100
25700
25020

29460
31960
31670
31930

30690
31180
31470
30860

29820
30870
31710
31260

36990
36760
37380
36330

35300
34980
36230
34390

34400
35720
36340
35970

23020
23480
24250
24360

23590
24440
24010
24360

24990
26090
24860
24420

1982 1 
2
3
4

27050
25580
26730
27830

25910
25990
26830
27330

25170
26650
27350
28100

31340
34010
36150
34690

30640
32370
32770
33720

31340
32180
32740
34770

34170
34580
35830
38390

37520
36650
38990
36920

36270
37180
37670
38110

23760
25210
24350
25290

23760
24880
25590
24860

24630
25370
25430
25980

1983 1 
2
3
4

28250
30730
32730
33530

27770
29960
30660
30750

28280
29640
29630
30960

35810
37670
40310
41520

34790
36340
36810
38470

34590
37110
38500
38780

41990
43390
45010
44710

39530
40920
43660
42980

39330
41910
44920
45780

27210
27120
28010
28560

25790
26510
27150
27300

26590
27990
31000
30880

1984 1 
2
3
4

33300
33450
32570
35400

31600
34140
33870
34800

32600
33860
34590
36440

43000
42650
41750
45360

39830
41870
42040
43690

41530
43490
45280
44960

46230
45120
51100
47670
49840

47650
51020
50950
53530

28480
28330
27990
31160

28810
29680
30200
31160

29660
31790
31970
33350

1985 1 
2
3
4

36740
37620
39300
39280

37300
38080
39330
39180

36560
40050
40680
42170

47550
47300
47690
49500

46370
48350
49110
49660

47460
50070
51160
53900

49390
57200

52830
54840
56650
56560

56680
58280
61210
62490

30260
32140
33160
33240

33240
32410
34270
34410

35280
34590
36880
36560

1986 1 
2
3
4

41950
42470
46590
46080

41260
43880
46040
46990

41800
42390
46100
47130

52760
55930
61310
60690

50860
53790
56530
61340

53340
56950
59870
64260

59420
63100
67100
69120

64190
67470
72640
76050

34360
35050
36620
39280

35570
36170
38500
39690

36860
38980
39370
42970

1987 1 49210 49600 49990 62220 64710 67910 74510 82400 40380 40890 41980
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£

MES SCOTLAND NORTHERN IRELAND

îW Modemi O lder New Modern O lder New Modemi O lder

>230
>530
>660
1160

10100
10430
10560
10840

9650
9960
9990

10390

11480
12130
12200
13160

12360
12980
13500
13350

12650
13370
13640
14810

8960
9700

10140
10450

9030
9370
9800

10400

9500
10270
10460
10310

1490
1350
1910
480

10780
11070
11690
11220

10360
10810
10590
10710

13640
13240
13750
13970

13700
14010
14410
14360

14790
15420
15700
15040

11520
11710
13220
11860

10810
11180
11540
11180

11440
11830
12120
11590

700
1400
!850
500

11940
12280
13560
14070

10790
11590
12450
12530

14160
14950
16230
16600

14750
15110
16270
17250

15640
15030
16420
17750

13480
13420
13340
14780

12070
13300
14530
15180

13020
14320
15230
16330

910
410
910
820

14730
16170
17270
18030

13920
15400
17320
17160

17020
17900
19010
20080

17690
18310
19610
21230

18760
19280
21280
24190

15820
16130
16860
18980

15460
16210
17930
18970

16440
17640
18930
19040

620
700
130
600

18390
19570
19850
19460

18500
19090
19080
19890

20540
20770
20990
22280

20560
21430
21520
22090

25150
27290
26030
25530

19560
22060
21480
20000

19130
19940
19490
20170

18720
19470
20410
18950

500
770
830
080

20080
20340
20040
20030

19230
19480
18920
19680

22520
23130
20430
22600

22130
22670
22650
22990

25700
25970
28080
27030

19770
20860
19730
20930

19900
20240
20870
20330

19900
19990
19570
17070

740
310
650
770

20240
20910
21860
21540

20330
21470
21240
21700

24930
25910
26530
27460

23360
24760
24300
25100

29030
28970
27650
26840

21550
20520
21210
22810

20310
20350
22060
20740

19070
17770
18820
19050

920
620
270
340

22150
23230
23260
23440

22070
24270
23680
23380

27250
29530
30410
31530

26170
26940
27780
28400

27360
29090
29140
29990

22080
22000
24220
23600

21930
21520
22030
22780

19710
20990
19650
19310

490
530

070

23560
25480
26080
25040

26340
25340
27660
27080

30430
31920
31110
33320

28140
31320
30190
30780

30710
32940
32180
36580

23190
24160
24550
25730

22080
23260
24240
24420

22800
21350
21230
22170

560
420
790

25720
26550
26470
26390

27230
27750
26010
27460

33400
32960
34180
34000

31700
31900
32020
32350

35690
37310
36500
36770

25650
24970
26350
25640

24350
25820
25480
25010

23890
24480
24960
24660

170
?90
570

26840
27990
27740
28700

29250
29140
28210
33130

35160
34250
34860
36460

32280
32360
32970
33000

36480
38010
38370
38850

26170
25250
25910
25810

25100
25790
26100
25480

25260
24820
23980
24520

F80 29550 29380 33870 32310 42080 25990 25930
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NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.12 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE 
TERRACED HOUSES

UNITED KINGDOM NORTHERN YORKS & HUMBERSIDE NORTH WEST

Year New Modern O lder New Modern O lder New Modern Older New Modern Older

1976 1 
2
3
4

10200
10500
10950
11130

10890
11140
11380
11460

8540
8970
8980
9040

8980
9530
9900
9740

8730
8180
9170

10050

6270
6590
6530
6930

8190
8630
8420
9280

7860
8030
8010
8060

5800
6430
6480
6480

8120
9110
9480
9730

8260
8660
8700
8910

6200
6440
6670
6490

1977 1 
2
3
4

11230
1.1400
11710
12080

11770
11810
12040
12060

9260
9440
9650
9620

10090
10350
11130
10580

9930
10530
11190
10350

7210
7390
7520
7680

8800
9050
8930
9760

8460
8330
9030
8900

6470
6730
6770
6830

9920
10090
10580
10550

9330
9080
9340
9540

6560
6820
7350
7050

1978 1 
2
3
4

12580
13070
14240
14810

12870
13320
14780
15590

10080
10410
11290
11980

11360
12170
13060
12600

10970
11300
11420
12040

7360
8140
8480
8470 12070

9090
10160
10570
10690

6850
7280
7380
7840

11720
12010
12210
12990

10060
10980
11170
10910

7330
7510
8210
8450

1979 1 
2
3
4

15850
17090
18270
19360

16410
17870
19070
20240

12810
13960
15010
16200

14110
14600
15140
15350

12000
13930
14960
14380

9310
9580

10130
10540

12730
12980
13060
13250

10560
12280
13680
13810

8190
8600
9490

10710

13800
15360
15640
16690

11840
13880
15530
15470

9100
9640

10420
-11080

1980 1 
2
3
4

20670
21370
21870
22050

21040
21500
21460
21700

16790
17430
17640
17700

16560
16810
17430
17950

15840
16100
15870
16070

11310
11900
12110
12630

14610
15070
15760
16240

15340
14430
16840
16800

10550
11390
11870
12110

18280
19340
20670
21340

16220
17700
17560
18030

116/0
12410
13120
13040

1981 1 
2
3
4

22550
23140
23070
23400

21940
22280
22250
21380

17620
17930
18070
17250

17220
15990
17690
17540

11950
12820
13640
13240

15720

16550
17740

16100
17100
16830
15800

12210
12480
12380
12400

21540
19700
19650
20980

18450
18540
17600
18220

13210
13500
14120
13280

1982 1 
2
3
4

23530
23320
23510
23530

21900
22450
22940
23920

17710
18090
18340
18810

19250
18810
20000

16520
17030
18990
19200

13540
14590
13840
15230

18930
17570

17970

15740
16690
15440
17750

12670
12640
12690
13680

20530
21480

18170
18370
18310
18910

13400
13650
14200
14070

1983 1 
2
3
4

23880
26110
26260
26510

24460
25630
25750
26260

19250
19980
20430
20670

20110
20080

19300
20410
19550
19700

14310
15260
16040
15730

18300
21370
20270

17310
18240
19780
19500

13430
14250
14380
14110

20900
20620
19540
18700

18720
19160
19500
21060

14580
15080
15280
15350

1984 1 
2
3
4

27090
28830
28050
28560

27520
28420
28290
29120

21320
22450
22680
23510

20160
20800
20970
19860

15920
16500
16960
18210

20300
18450
19450
20070

14540
14790
14740
16150

19810
21380
19150
22210

15570
16280
16020
16350

1985 1 
2
3
4

27820
29760
30530
32110

28410
29770
30100
30330

25080
26510
26550
27440

22680
22740
22630
22040

18190
18930
18200
20230

18250
21490
19660
21850

15920
17020
17470
17570

22980
22190
23310
23580
22210

17270
17320
18390
17940

1986 1 
2
3
4

33680
34170
35540
38120

31330
32180
33730
34730

27820
29120
30340
31280

21990
23540
22120
21840

18610
19800
19780
19780

21100
19940
21890
24560

17680
18070
17870
18410

26900
23830
22360
24700
23370

18080
18160
18740
17980

1987 1 38180 36180 33880 21580 21110 21430 19750 21640 20230
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£

ST MIDLANDS WEST MIDLANDS EAST ANGLIA

rf Modern Older New Modern Older New Modern Older

?80 7970 5730 9430 9110 7020 9430 9830 7940
110 8550 6000 9390 9340 7420 9330 9900 7810
280 8330 6060 9710 9430 7330 9300 10080 7420
570 8440 5990 9440 9470 7230 10010 9970 8140

n o 8580 6400 9920 9370 7390 10110 10410 7930
380 8550 6810 10340 9860 7600 10120 10000 8250
330 9200 6600 9790 9930 8240 11160 10410 8580
220 8890 6530 10630 9750 8140 11170 10460 8220

390 9450 6960 11070 10900 8220 10550 11980 8610
130 9630 6780 11410 10900 8130 11300 11240 9310
72Q 10070 6960 12540 11940 8350 12050 12090 8780
130 10210 7350 12590 12390 9360 12370 12790 8830

360 10600 7360 13710 13350 9680 13450 14220 9940
300 11770 7620 13880 14300 10770 15280 14780 11680
130 13250 8540 15360 15580 11760 15660 14820 12840
>10 12740 9210 16710 16120 12390 17550 16330 13730

350 13480 10050 18200 16890 13230 18780 16480 14080
220 14430 10380 19370 17730 13450 19770 18270 14710
510 15540 11580 19100 17900 13960 19720 18060 15950
>10 14910 11230 19770 18770 14060 19350 19920 16600

>10 16000 10920 21340 17620 17730 19760 20060 16190
360 15840 12230 22880 18550 15100 20920 18230 17520
380 15630 12300 19090 14640 21270 19640 16270
340 16350 12000 22000 17490 14650 21820 20810 16040

?00 14810 12510 22960 17650 14160 21360 18370 15550
F20 16320 12650 21050 18860 14140 21220 20290 17200
>80 16210 13040 19680 17980 13980 21130 21670 17360
?30 18290 12920 18810 14490 22100 21990 17570

>20 17790 13240 19670 19970 15790 21380 21940 18550
370 18450 14730 19820 18620 15050 21800 25240 18950
330 19180 13730 20400 15700 22770 21210
>40 18690 14570 19180 15540 22240 23140 20190

18200 14720 19840 20490 16500 24800 20500
>00 20650 15440 22560 21170 17740 24640 22610

19240 14970 19220 17430 24930 23490
n o 19330 15640 21100 18780 21780 27500 21680

20170 16100 22170 21110 18760 27560 23660
21480 17950 21710 21840 18700 30380 29690

>90 22580 16950 22800 19300 27950 26130
21560 17110 23590 22330 18720 29760 30130 28020

21560 18890 26380 22800 18960 31020 25370
90 23400 20040 25090 23590 19610 32970 32930 28720
,20 23680 21270 26330 24120 19610 32080 31100 30540

25230 20910 23970 20790 33140 33480 29970

27150 22760 28200 20150 35690 32890



NATIONWIDE BUILDING SOCIETY

A VERA GE PRICES (at approval stage) 1976 -

15.12 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
TERRACED HOUSES (continued)

OUTER SOUTH EAST OUTER METROPOLITAN GREATER LONDON SOUTH WEST

Year New Modern O lder New Modern Older New Modern Older New Modern O lder

1976 1 
2
3
4

' 10640 
10870 
11740 
11710

10920
11050
11410
11500

9340
9580
9370
9540

13030
13120
14080
14300

12850
12910
13230
13350

10840
11180
11300
11330

16830
17540
17780
18240

14530
15090
15080
15170

12450
13070
13020
13090

9700
9760

10190
10180

9610
9980

10500
10300

8850
9470
9590
9580

1977 1 ■ 
2
3
4

11710
11930
12190
12760

11590
11640
12090
12180

9840
10230
9990

10070

14260
14110
14410
15280

13650
13580
13950
13780

11370
11350
11830
11580

18620
18800
20090
20950

15890
15920
15890
16360

13620
13650
13860
14120

10380
10560
10790
10990

10710
10890
10630
10580

9440
9950
9750
9470

1978 1 
2
3
4

12580
13100
14700
15230

13080
13390
14650
15810

10720
10680
11970
12360

16320
16490
18200
19340

14670
15330
17720
19830

12100
12510
13650
14790

17090
17680
20680
21740

15100
15620
17630
19030

11430
12170
13170
13090

11570
12100
13620
13720

10280
10710
11070
11680

1979 1 
2
3
4

16430
17540
19160
21210

17110
18660
19280
21130

13520
14330
16050
17780

20340
21630
23870
24910

19980
21460
23470
24960

15750
16580
18540
20380

24160
26720
27800
29960

20190
23010
24380
26050

14200
16250
17080
17940

14530
15960
16710
18850

13200
13910
15160
-16880

1980 1 
2
3
4

22290
23440
23680
23030

22360
22660
22530
22280

19050
20000
19700
18980

26180
26840
27750
26650

26260
26100
25650
26250

21330
22170
22160
22620

30750
31340
32380
31870

26640
27990
27760
28130

19400
20940
20930
21030

19140
20350
19740
19870

17160
17770
18560
18660

1981 1 
2
3
4

23860
24140
23280
24680

22560
23490
22990
21940

19260
20260
20330
19370

28560
30830
30130
29510

26740
27180
26680
25970

22440
23110
23090
21750 40870

32100
32430
33790
30810

28060
28110
28630
27150

21880
22230
22200
21710

20340
21260
20630
20180

19140
19490
20110
18000

1982 1 
2
3
4

24250
24230
23900
25810

22850
23330
24420
24980

19170
20670
21370
21440

29040
30150
31000
30610

26760
27760
28560
29200

22770
23250
24020
25470

42820
40030
38700
36390

33310
33880
35380
36220

28380
29250
29740
30860

22690
20780
22190
22410

20750
20770
20790
21620

19140
19540
19880
19400

1983 1 
2
3
4

25960
29790
29970
30920

25620
26460
26880
27180

22510
23240
24380
24030

31490
32720
33970
32720

30040
31730
32060
33290

27280
28410
27550
29650

38060
41820
42230
38270

36410
39380
38090
41840

30870
33140
34490
35490

22460
25370
23800
25010

23020
24320
23900
24100

20960
22060
21870
22240

1984 1 
2
3
4

29650
30830
32940
29970

29190
30450
29480
30930

25830
27220
27330
28040

35040
39440
35060
38040

35330
36660
36390
37370

28800
32160
34070
31940

40070
43670
41580
42640

44440
43640
44690
43350

38000
39590
40680
41910

25840
25050
25940
27300

25160
26170
26790
27840

22790 
23740 

• 24480 
25030

1985 1 
2
3
4

31450
34020
34640
38920

32670
34080
33060
36270

29530
31570
30580
32190

38230
40910
41740
44410

39850
41180
42390
41830

34360
36540
37510
39060

43020
51120
54020
57290

47660
50520
52400
52670

44710
47120
48390
50150

26870
27510
28710
30540

27910
28650
29280
29710

26000
26710
27820
28370

1986 1 
2
3
4

38570
41940
41170
45130

37450
38700
40240
41200

32850
35110
35450
38290

45620
48300
51600
60390

45890
46590
48820
51510

38970
41690
44270
46940

62920
56800
59310
65620

53830
57080
62420
66900

53080
54930
58260
63070

30620
32760
33070
34550

31280
31910
33910
33020

28730
30680
32160
31920

1987 1 44020 45110 38470 57330 56690 54450 66790 68470 69260 35820 35380 34000
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£

MES SCOTLAND NORTHERN IRELAND

ew Modem Older New Modern Older New Modern Older

3570 9780 7450
?100 9910 7740
?100 9880 7750
?130 9930 7870

?980 10110 8090
)270 10120 7790
)090 10060 8270
)480 10830 8000

1090 10830 8440
1420 11580 8560
’680 13020 9420
5470 12780 9910

;390 14140 10590
♦130 14810 11460
5130 15980 11860
5740 17910 12670

F030 17360 13560
5940 18930 13060
5960 17710 13620
F880 18500 14640

3860 19320 14400
?280 18290 14910

20490 14390 
?550 17600 14330

3250 19060 14870
1760 18450 14960

18790 16120 
>270 20970 16440

>120 20680 16130
’350 22400 15990
’570 21810 16550
1920 21680 17380

’070 21510 17340
1330 22190 18190
3630 24870 17650

23670 18920

3550 25210 18650
23580 19510 
24790 19960 
24680 20830

25140 20930 
5550 25060 21590
>510 25890 21520

26140 21680

26200 22060

10910 10690 10320 
11680 11600 11960 
12010 11970 12020 
12540 11970 12110

12650 12520 12540 
13120 12350 12880 
13870 12660 13210 
13370 12540 13330

12980 13250 13260 
13760 12740 
14740 13750 
14930 16280

15970 16030 
16190 17650 

17400 17630 17960 
20120 18120 19840

20110 17540 21750 
20000 17520 22590 
20180 17990 21770 
21920 19580 22050

20580 21560 21130 
20620 21210 21230 
22590 21620 21350 

19580 23270

22600 22790 22590 
23590 20810 22150 
22870 20500 22280 
23510 23930 24390

23850 23100 25050 
25580 23220 26110 
27160 24070 25900 
29210 22680 27350

32060 23680 26040 
31320 25060 29350 
31620 28050 27800 
30980 27420 29720

28280 26940 29520 
28730 28410 31690 
32400 28510 28060 
33090 27450 31010

29560 27140 30400 
30900 29770 30240 
32720 29090 33810 
33870 28190 31540

33560 28430 35640

12080

13340
13060

13620 
13460 

16930 14030 
18450 12530

18610 12190 
18370 12530 
20210 12070 
17590 12450

16030 12260 
16670 13000 
16520 11630 
17350 12580

18160 13320 
19050 17350 13920 
19110 14670

14060

22170 13750
14070 
14240 

19860 14480

17960 15690 
19010 15830 
19670 16060
20370 16780

19080 16620 
19520 17120 
19510 17300 

25530 19370 16050

19020 16650
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NATIONWIDE BUILDING SOCIETY

A VERAGE PRICES (at approval stage) 1976 -

15.13 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE' 
BUNGALOWS, FLATS & MAISONETTES

UNITED KINGDOM NORTHERN YORKS & HUMBERSIDE NORTH WEST

Year New Modern O lder New Modern O lder New Modern Older New Modern Older

1976 1 
2
3
4

11870
12200
12550
12810

11610
12020
12410
12460

10900
11170
11490
11680

12040
12960
12690
12810

9840
9830

10040
10280

7940
8590
8740
9850

10050
10490
10640
11520

10300
10280
11160
11070

8170
7910
8110
8550

11610
12110
12460
12610

10210
10460
10640
10850

10430
11030
10650
12300

1977 1 
2
3
4

13120
13660
14000
14220

12620
12950
13190
13400

11700
11930
12200
12330

14220
14720
14840
15250

10730
10850
10910
11400

9110
10060
9750

12070
12430
12720
12110

11030
11500
11650
12700

9500
10490
10220

12660
13460
13070
14020

11110
11790
11800
12060

12670
13320
14150

1978 1 
2
3
4

15250
15500
16540
17430

14010
14530
16100
17080

12700
13420
14480
15330

11580
12140
12740
14050

13610
13790
14490
15490

12770
12460
14020
13880

14040
14550
15680
17120

12840
13490
14410
15830

1979 1 
2
3
4

18390
19760
20680
21820

17770
19150
20600
21980

16450
17970
19120
20760

19690

14100
15570
17610
18570

16360
16570
17610
18650

15460
16060
17780
18970

17760
20220
21190
20720

16850
18700
18240
20370

1980 1 
2
3
4

22920
24300
25230
25640

22830
23470
23920
23470

21780
22080
22220
21950

21630
22200
23390
22680

19600
18530
20960
19350

17030
17350
18410
19180

19180
20570
23590
23760

19390
20380
21580
19870

18540
19370
20090

22580
24830
25340
27800

21590
21800
22940
22520

21690
22940
23440

1981 1 
2
3
4

25760
27050
26110
26210

23910
24700
25020
24510

21690
22630
22250
22470

22490

23720

19260
21390
20420
20510

18970

23420
24370
23800
25220

23290
22680
22280
22160

19780
17030

24850
27450
24870
25980

21980
24370
24420
24570

21360
19690
20970

1982 1 
2
3
4 .

27440
27890
27470
28110

24770
25510
26020
26610

22590
23640
23470
24410

25320
26330
25860
24560

20760
20650
22460
22610

20930
19130

27910
25710
25620
26230

23160
23290
23430
23950

26820
27270
27130
27940

22910
25080
23900
25590

22950

25320
1983 1 

2
3
4

28090
28610
29100
30050

27300
28150
29270
29930

24740
25860
26550
27300

26630
26010
27940

21440
24280
26360
26650

19430
19550
20300
22980

27300
28130
26300
28840

24900
24410
24760
26440

24650
23990
25050

26270
27020
26410
30370

25130
26760
27180
28440

26780
27000
24650
27250

1984 1 
2
3
4

30820
32030
31350
33390

30660
32150
31870
33830

28190
29530
30060
31280

25930
29050
26070
27350

20370
19290

20760

31060
28620
29010
32490

26700
28070
27450
28640 29670

30320
30550
28870

29160
29980
29380
31310

28600
29130
29970
37370

1985 1 
2
3
4

34930
34970
37240
38370

34050
34780
35690
36270

32070
32120
32810
33680

26470
27860
30110
30970

22570
18920

29540
29270
31650
32310

30730
30370
29360
32630

25940
29880

34030
34110
36350
35050

31630
31880
32690
30870

36430
36440
31360
31460

1986 1 
2
3
4

39500
39700
41560
41810

36230
37970
38960
40310

34610
35170
37460
38670

30100
31620
30550
28660

25110
22590
26090

33730
33410
39090

30010
30760
31230
32260

31420
31000

36140
34160
36170
37760

31840
33110
33220
34000

29310
36620
36620
33420

1987 1 43750 41650 39510 29830 25360 33730 43080 33000
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£

iST 1MIDLANDS WEST IMIDLANDS EAST ANGLIA

!W Modern O lder New Modern O lder New Modern Older

940
620
150
310

9990
10270
10250
10960

8910
9360

10300
9650

12000
12010
11830
13040

10370
11030
11210
11220

11540
11710
11140
13270

10240
10730
10780
11590

10640
10960
11640
11500

9550
10190
10220
9850

550
600
670
580

10910
11030
11730
11420

9760
10950
10490
10880

13130
13340
13420
13540

11210
11710
12190
11900

13620
13870
14780
15500

11970
12290
12540
12770

11540
11720
12200
12510

10620
10720
11310
10960

790
140
100
920

11940
12300
13030
14130

10800
10340
13020

14010
14420
15190
15970

12650
13030
14310
15990

13600
13730
14220
15080

13070
13430
14840
15160

320
530
850
800

15070
15910
16240
17190

17100
17800

17780
18640
19320
20090

15540
16560
18400
19180

17110
19190
19710
20590

15320
16940
18680
20230

540
430
970
240

18820
20310
21170
20900

17130
18930
20660
19920

21630
21440
23160
25370

19200
20750
20890
19360

22210
19850

22400
23060
23790

21370
23050
23720
23530 21120

820
130
980
290

21010
21070
22660
21160

18850
22370
19360
20770

26240

20800
21190
22600
20920

23780
25580

24160

26670
26520

22980
22660
23890
25310

22730
21580
23720
23250

530
570
190
130

22620
22930
23310
23690

19690
22940
23680

25440
27250
26600
27480

21190
21740
22440
23540

23140
22860

25520
24440
25700
24170

22970
24040
24690
25380

25080
26340
27360

550
450
770
950

24200
24370
24800
25120

22590
25570
25400
21840

26720
27630
26980

23870
24650
25260
24030

22100
23500
23110
22980

26070
27880
26800

26040
27280
28260
30590

26460
29100

590
560
500
850

26730
26010
26840
29240

27430
29740

25920
25400
27630
29200

22670
26200
24910
24570

32480
31010

29210
30780
31340
33220

28790
30960

740
150
530
170

29250
29320
31790
30740

25910
31770
24630

33120
32340
35540

27890
30040
30120
29530

26600

29580
29970

34340
36350
37530

34190
32620
37010
38370

31710
40090

>30
?40
>50
530

30910
32630
31520
34230

31620
35010

31470
36950

27160
28590
28730
29710

33450
31470
30030
33500

42090
41260
47730

38750
38560
39830
43410

35600
35380
40740

160 35440 30910 33100 40200
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NATIONWIDE BUILDING SOCIETY

AVERA GE PRICES (at approval stage) 1976 -

15.13 UNITED KINGDOM AND REGIONS BY AGE OF HOUSE: 
BUNGALOWS, FLATS & MAISONETTES (continued)

OUTER SOUTH EAST OUTER METROPOLITAN GREATER LONDON SOUTH WEST

Year New Modern O lder New Modern O lder New Modern O lder New Modern Older

1976 1 
2
3
4

11880
12460
12750
12900

12620
12920
13190
12930

12270
12980
12780
12850

13200
14000
14080
13670

13670
14370
14720
14610

14430
14030
15390
15370

12930
13320
13730
14020

12900
13010
13450
13170

12050
12160
12330
12300

11750
12240
12040
12080

12080
12590
13120
13320

11600
12470
12520
12270

1977 1 
2
3
4

13110
13140
14230
14060

13010
13390
13630
13990

12930
13070
13950
13810

13750
14270
14290
15240

14790
15480
15530
15610

15170
15460
15820
15310

13880
14100
14890
14350

13450
13730
13850
13840

12270
12340
12450
12640

12460
12670
12890
13490

13710
13530
13650
14570

12930
13110
13030
12580

1978 1 
2
3
4

15140
15040
16570
18620

14560
15030
17020
18490

13450
15010
16480
17390

16280
16160
17800
18690

16120
16370
19320
20600

16270
16370
18860
21670

14660
15480
17320
18430

13050
14060
15040
16170

14250
14970
16080
17490

14730
15210
17210
18100

14030
13720
15330
16820

1979 1 
2
3
4

19120
21630
23030
26690

19830
20730
23370
24230

17700
18320
19870
21050

19680
22560
24270
24880

20850
22040
23410
25730

20840
22960
24100
25340

19970
21290
23280
25150

17910
19950
21030
22820

17800
19070
21580
23550

18390
20620
22960
23630

18050
18790
20160
22330

1980 1 
2
3
4

25680
28100
29860
29270

25780
25170
26110
25250

22810
23340
24800
23720

26250
27720
29660
30120

27150
27490
27260
27090

28710
27700
28340
28820

25840
26650
26790
25670

23910
24440
23900
23670

22900
25000
26710
24610

24780
25830
25120
26350

24020
22540
22860
22680

1981 1 
2
3
4

29690
32820
33500
31440

25540
27130
27290
27070

23210
23760
22830
23210 31390

27230
26860
28150
27750

27650
28740
27500
29970 27460

26430
26740
26820
26450

23800
24150
24070
24420

27050

26430
26200

25750
27340
27160
24990

23070
23070
21230
20920

1982 1 
2
3
4

34450
30750
29440
29610

26820
28020
28470
28400

23960
23140
24750
25290

32070
30000
31730
32040

27830
28780
29900
30240

30410
28360
29790
31790

26350
26920
28470
29550

27200
27500
27810
28430

24140
25240
24950
26320

28190
28090
28980

26000
27450
28100
28360

22780
22960
24120
24360

1983 1 
2
3
4

31070
33680
32190
32050

29870
30890
34020
33770

26550
26990
27280
26550

32630
32240
34330
31940

31360
33010
34990
36230

29990
34020
31740
33950

31740
30990
33210
33040

28610
29520
31790
31490

26660
27600
28970
29690

27110
29350
30860
30780

29670
29800
30570
31800

27960
25260
27530
26970

1984 1 
2
3
4

35710
38490
39970
37750

34750
36940
36740
37280

26470
29830
29520
30660

37110
37010
35220
37280

36930
39620
37950
40750

36740
38600
41000
39780

34540
40230
36720
42850

32620
35810
34850
37400

31040
32450
33250
35210

31160
33700
35360
38980

33030
34500
35050
37350

27280
30540
27550
32810

1985 1 
2
3
4

37750
39390
41130
44980

38790
39680
40970
41030

33990
32070
34250
35370

38010
38190
42820
43530

41350
44130
44600
45430

40830
41430
45940
46660

40490
40630
42510
47550

40120
41170
41590
44140

37360
39450
40340
43800

39630
38020
42040
40430

37210
37570
38520
39830

32490
32980
32010
32980

1986 1 
2
3
4

48550
47690
49950
48380

40970
45040
46070
48470

37230
37130
39830
41580

45550
45830
46490
48940

47550
48910
51970
52800

47080
45710
52150
56000

48170
49110
52290
52800

44770
48550
51360
54250

44790
46650
50400
53490

39270
43140
44580
49370

40280
42360
44200
45800

35500
34560
38260
37430

1987 1 50640 51180 43180 49970 56060 55230 54830 58300 55440 44160 47500 41100
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LES SCOTLAND NORTHERN IRELAND

w Modern Older New Modern O lder New Modern Older

410
700
360
440

10670
11190
11140
11450

10090
10310
10520
10530

13250
12770
13590
13670

13210
14120
14370
14440

9040
9450
9940

10330

13550
13930
14630
14650

12010
13080
14490
14760

11950
11550
14240
12980

190
650
160
210

11620
11750
11810
12060

10670
10510
10830
11150

13700
14300
15350
15040

14580
14930
15280
14890

10260
10550
10960
11070

15550
17180
17060
18060

14740
15130
15960
15540

13410
13500
13820

030
890
150
090

12430
13370
14620
15270

16360
16350
17830
17710

15850
17050
17710
18360

11360
11840
12660
12580

19630
20420
21260
21840

17450
17760
19690
20220

160
250
180
140

16060
18530
18620
20710

18840
19980
19450
22570

18960
19760
21240
22480

13270
14320
15300
16910

22660
23200
24450
24040

19730
21520
23350
24100

590
300
520
220

20350
21210
21980
21690 22650

22040
24870
25640
27190

22000
22540
21800
23140

16920
17160
17570
17290

27810
28280
26820
25010

25190
25230
25390
24690 18860

230
970

210

22750
22020
23120
22560

20020
21820

26090
27220
25290
29970

23070
24870
24750
23920

16600
19070
18750
17820

27210
28380
25820
25960

24650
25880
25070
25530

21620
22600
20230

350
300
520
540

22750
22660
23880
24430

22980
20140
23370

31660
31150
32000

25020
25940
26310
27040

18270
19180
19040
19620

25620
27170
25210
27390

26390
25340
27150
27600

20550
22080
23770

560
760
380
940

25870
25240
26040
26180

22140
22730
22760
25620

31060
29050
31750
32440

28020
28960
28560
29790

19590
21280
21880
22880

26470
26740
26810
27960

27770
28170
27790
29120

23710
23120

550
130
900

26030
25930
26760
29550

24960
33940
27430
30640

31990
32490
29410
33720

30150
32580
31040
33880

22990
22670
23950
23290

28080
29110
27970
28690

30290
29600
30800
31260

27120
26310

750
400
980
300

28830
29850
29890
32330

26190
31730
27220

33770
33390
33260
34940

34300
32900
34490
33970

24870
25370
25480
25280

29180
29330
31430
31280

31340
32160
33610
31250

27930

470
420
310
340

31290
30820
32980
33560

27120
29360

37080
35270
35380
35100

34420
35140
34730
35690

25460
26250
27180
26550

30790
32800
32900
33050

31750
33110
33760
31640

25880
33920

300 32880 35310 36470 26930 32100 30600
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NATIONWIDE BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1954-1975

15.14 REGIONS: NEW DWELLINGS

Year North
E aste rn

North
W estern

Midland E aste rn London & 
S East

Southern W estern S cotland Nortl 
I reU

1954 4 1776 1978 1847 2092 2533 2173 2183 20821955 4 1930 2052 1848 2089 2798 2403 2341 22051956 4 2071 2069 1983 2260 2579 2505 2318 24511957 4 2046 2132 2087 2277 2781 2516 2466 25281958 4 2052 2112 2081 2264 2969 2605 2424 25341959 4 2096 2224 2264 2436 3025 2699 2471 2607 1707
1960 1 2107 2160 2266 2388 3041 2705 2418 2584 16872 2173 2283 2304 2545 3077 2842 2603 2687 17643 2196 2333 2384 2490 3118 2855 2618 2720 19064 2185 2328 2457 2565 3335 2894 2744 2649 1831

1961 1 2328 2367 2400 2679 3343 3043 2736 2890 18952 2355 2465 2538 2802 3561 3138 2865 2944 19933 2424 2452 2557 2882 3700 3291 2865 2866 21184 2445 2632 2707 2878 3697 3227 2897 3190 2067

1962 1 2440 2497 2679 2963 3746 3414 2985 3063 21932 2522 2548 2727 2889 3744 3503 3007 3044 21823 2591 2563 2775 2942 3684 3408 3016 . 3003 23294 2545 2678 2708 3087 3788 3409 3036 3256 2265

1963 1 2711 2630 2801 3119 3739 3497 3057 3120 23342 2645 2725 2856 3171 3898 3587 3164 3262 21783 2743 2723 2999 3184 3929 3529 3092 32864 2704 2695 2995 3280 4133 3667 3232 3336 2277
1964 1 2720 2807 2985 3331 4103 3763 3233 3329 24492 2815 2906 3059 3325 4319 3841 3284 3430 25103 2960 3047 3109 3633 4695 3869 3366 3685 24884 2886 2849 3133 3807 4867 4037 3460 3690 2597

1965 1 2917 3126 3275 3907 4800 4221 3442 3786 25842 2963 3232 3364 3972 5137 4392 3578 4051 26573 3157 3299 3393 4020 5024 4422 3560 3997 28084 3125 3219 3414 3919 5051 4605 3697 4009 2888

1966 1 3231 3280 3488 4033 5003 4526 3588 4238 29332 3286 3385 3581 4085 5208 4723 3753 4191 30783 3473 3495 3571 4137 5182 4634 3897 4281 30754 3423 3628 3750 4017 5223 4773 3905 4459 3370

1967 1 3477 3613 3882 4001 5216 4895 3948 4698 33052 3657 3710 3962 4012 5474 4912 4041 4723 36243 3640 3754 4204 3989 5421 5012 3968 4392 34394 3711 3893 4130 4274 5482 4914 4101 4453 3351

1968 1 3691 4080 4360 4224 5853 4987 4082 4717 39132 3837 4093 4361 4266 5610 5352 4218 4706 37673 3900 4201 4475 4492 5935 5402 4291 4932 46084 3930 4405 4398 4550 5688 5484 4482 4722 3798

1969 1 3946 4261 4341 4425 5563 5428 4418 5164 41582 4194 4398 4501 4605 6283 5541 4433 5182 42913 4104 4177 4400 4649 5801 5619 4601 4990 47774 3983 4302 4554 4698 5894 5634 4437 5059 4442

1970 1 4018 4420 4638 4601 6115 5600 4515 5118 44952 4107 4566 4756 4633 6074 5857 4615 5201 46853 4273 4575 4806 4674 6461 6145 4686 5269 46834 4429 4463 4821 4843 6541 6017 4848 5334 4670

1971 1 4312 4793 4841 5077 6862 6220 4836 5317 47012 4560 4961 5194 5299 7431 6658 5125 5610 4883
3 4958 5235 5573 5674 8276 7493 5536 5843 5063
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North North Midland E astern  London & Southern South Wales S co tland  N orthern 
E aste rn  W estern S E ast Western Ire lan d

'1 4 4925 5400 5698 5798 9644

’2 1 5309 5607 5874 6572 10187
2 5831 6036 6219 7166 11531
3 6557 6924 7236 8888 13326
4 6926 7878 8126 9534 13205

3  1 7341 7636 8510 10309 13704
2 7749 8140 8429 10846 13703
3 8224 8581 8996 10504 13980
4 7917 8419 8890 10438 12743

’4 1 7963 8478 8777 10105 12551
2 8505 8871 8999 10662 12857
3 8483 9187 9723 10549 14124
4 8732 9172 9608 11212 14153

’5 1 9265 10212 9925 11419 13975
2 9788 10291 10877 11959 14754
3 10180 10417 11380 12567 16836
4 10563 10776 11645 12583 16418

8014 5678 5404 5922 5041

9107 6096 5715 6358 5085
10043 6988 6033 6373 5244
11769 8606 6659 6886 5220
12289 9153 7285 7361 5600

13572 9971 7654 7681 5791
13654 9998 7792 8158 6132
13377 10128 8146 8510 6403
13185 10285 8752 8646 6587

12752 10275 8734 9165 7186
12831 10165 8880 9733 7430
13341 10500 9220 10139 7920
13176 9994 9604 10934 8297

13891 10766 10110 11185 9022
14623 11041 10591 11470 9830
15048 11488 10666 12470 10586
15188 12235 10703 12653 11179

e: From 1971 04 Wales was d e fin ed  as a se p a ra te  reg ion
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NATIONWIDE BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1952-1975

15.15 REGIONS: EXISTING DWELLINGS

Year North
E aste rn

North
Western

Midland E astern London & 
S East

Southern Western Scotland Norti 
I rel<

1952 4 1351 1522 1705 1710 2546 2245 1608 15111953 4 1287 1220 1488 1707 2297 1895 1438 1465
1954 4 1344 1159 1474 1583 2330 1855 1406 1351
1955 4 1438 1372 1653 1674 2461 2007 1553 1570
1956 4 1473 1450 1688 1712 2515 2195 1687 1815
1957 4 1487 1510 1832 1873 2532 2112 1780 1666
1958 4 1471 1429 1678 1786 2646 2247 1772 1677
1959 4 1311 1196 1469 1751 2324 1827 1633 1617 1400

1960 1 1289 1228 1406 1751 2452 1852 1746 1625 1318
2 1439 1238 1507 1833 2548 1894 1769 1777 1352
3 1543 1316 1606 1807 2689 2035 1813 1706 1374
4 1425 1333 1572 2016 2709 2072 1786 1790 1345

1961 1 1368 1211 1633 1946 2867 2132 1797 1863 1550
2 1561 1317 1653 2030 2929 2191 1779 1878 1818
3 1452 1367 1784 1948 3008 2383 1862 1941 1675
4 1750 1704 1982 2427 3502 2743 2009 2186 1523

1962 1 1761 1692 1927 2181 3381 2654 2266 2079 1689
2 1788 1654 1975 2320 3436 2782 2220 2065 1689
3 1707 1748 1963 2414 3550 2794 2352 2163 1397
4 1736 1651 2046 2384 3584 2841 2330 2289 1423

1963 1 1880 1825 2158 2570 3671 2997 2360 2278 1542
2 2150 2038 2569 2842 3862 3292 2585 2536 1889
3 2338 2161 2598 2915 4077 3477 2853 2691
4 2316 2282 2688 2882 4120 3625 2878 2720 2218

1964 1 2256 2296 2590 3079 4306 3526 2936 2624 2085
2 2371 2291 2869 3276 4472 3715 3151 2837 2287
3 2480 2430 2906 3569 4658 3710 3190 2971 2566
4 2415 2475 2971 3527 4743 4060 3355 3328 2266

1965 1 2507 2620 2858 3748 4708 4035 3203 3368 2393
2 2612 2757 3008 3960 5054 4196 3335 3363 2543
3 2684 2766 2958 3749 4948 4178 3432 3602 2579
4 2604 2618 3083 3620 4850 4154 3283 3472 2823

1966 1 2722 2684 3097 3888 4859 4217 3271 3546 2772
2 2876 2871 3173 3939 5038 4380 3469 3659 2740
3 3030 3049 3187 3943 5077 4412 3632 3938 2811
4 3006 2924 3315 3573 4924 4298 3500 3686 2620

1967 1 2878 3040 3367 3622 5234 4379 3610 3821 2823
2 2996 3205 3546 3748 5260 4521 3596 4042 3317
3 3145 3184 3644 3730 5191 4757 3568 3986 3238
4 3222 3282 3707 3767 5270 4719 3639 4074 3323

1968 1 3273 3363 3729 3704 5347 4888 3870 4033 3449
2 3327 3571 3847 4203 5539 4884 3906 4124 3446
3 3507 3596 3980 4301 5430 5046 4013 4293 3752
4 3350 3618 3894 4103 5516 4980 3964 4415 3639

1969 1 3445 3153 3962 4279 5424 5088 3942 4282 3880
2 3386 3755 3998 4454 5603 5149 4000 4375 3741
3 3441 3577 3940 4550 5578 5199 4111 4283 4005
4 3542 3757 3897 4485 5605 5148 3977 4391 4033

1970 1 3537 3856 3877 4686 5649 5218 4031 4319 3650
2 3646 3933 4133 4650 5866 5576 4004 4595 3980
3 3812 4056 4201 4731 6099 5661 4441 4573 3996
4 3785 4166 4180 4956 6200 5960 4375 4799 4146

1971 1 3889 4073 4343 4754 6378 5887 4417 4655 4318
2 4086 4321 4544 5325 6871 6447 4986 4351 4216
3 4531 4443 4648 5438 7448 6985 5246 4984 4191
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North North Midland E astern  London & Southern South Wales S co tland  N orthern 
E aste rn  W estern S E ast W estern Ire lan d

4382 4649 4873 5008 8073

4432 4774 4988 6253 8534
4873 5140 5479 7375 10030
5546 5746 6219 9081 11708
6201 6384 6948 10332 11992

6444 6644 7352 9861 12123
6680 7227 7787 10117 12743
7666 7758 8230 10663 12704
7531 7621 8145 10528 12314

7760 7996 8660 10556 12259
7635 8212 8409 10435 12620
8069 8008 8424 10607 12785
8191 8306 8771 10854 12868

8449 8702 9413 10749 13125
8963 9388 10056 11343 13819
9856 9941 10525 12000 14450
9400 9821 10547 12155 14271

From 1971 04 Wales was d e fin ed  as a se p a ra te  reg ion

7555 5426 4767 5063 4320

7850 6006 5434 5314 4397
9321 6673 5639 5718 4612

11742 8709 6270 6565 4989
12014 8674 6802 6781 5141

11992 9301 7169 6831 5218
12255 9239 7294 7254 5672
12311 9753 8066 8154 6135
11788 9738 8115 8191 6301

11906 9785 8183 8726 7055
11668 9535 7894 8762 7589
11910 9973 8247 8896 7720
11768 9884 8227 9094 8091

12465 10720 9236 9806 8114
13247 11259 9546 10435 8591
13705 11949 9789 11170 9784
13936 12234 9910 11487 10345
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NATIONWIDE BUILDING SOCIETY

A VERAGE PRICES (at approval stage) 1977-1981

15.16 REGIONS: TYPE OF BUYER

Year N orthern Yorks & 
Humberside

North
West

E ast
Midlands

West
Midlands

East 
AngIi<

FIRST-TIME BUYERS

1977 4 9600 8840 91.30 8910 9930 10220

1978 1 9290 8740 9380 9040 10060 10970
2 10080 8850 9310 9260 10270 11100
3 10010 8970 10460 9450 10750 11540
4 10580 10240 10990 10270 11800 11770

1979 1 11270 10910 11400 10880 12240 12870
2 11560 11210 11620 10440 13320 13670
3 12690 11620 13120 12100 14000 14390
4 12810 12810 14350 13010 15420 16080

1980 1 13200 12980 14690 12900 15650 16830
2 13550 13240 14560 13610 15530 16830
3 13730 13530 14990 13820 16830 17590
4 13380 13760 15200 14360 16360 17570

1981 1 13690 14320 15490 14060 16540 18130
2 13230 13870 14960 13640 15990 16740
3 14460 13930 15530 13380 16650 18160

~4 14480 13600 14580 13750 16650 18990

FORMER OWNER' 

1977 4

•OCCUPIERS

14220 13940 13890 12950 15460 14140

1978 1 13570 14370 14420 13830 16190 14850
2 14730 14470 14710 14020 16620 15780
3 16020 15800 17790 15630 18580 17680
4 17210 16300 17750 16430 20110 18910

1979 1 17700 16770 18620 18070 20090 19050
2 17450 16910 20430 17880 20290 20210
3 20310 19460 22040 19400 23230 23130
4 . 21230 20750 23340 21370 25510 25920

1980 1 21150 21810 24120 23210 25500 27940
2 20800 22730 24360 22690 25940 27360
3 22950 22220 25670 23470 27510 28400
4 22390 23200 24560 23710 27270 28080

1981 1 22060 22850 24450 23660 27020 29140
2 23510 24170 25750 24440 28150 27630
3 22230 23740 25620 23790 27710 28320
4 22630 22350 23730 23790 26160 28050
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iter Outer Greater South Wales Scotland Northern
'Uth East Metrop London West Ireland

390 13130 13760 11210 9800 12230 12570

800 13550 13910 11510 10300 12400 13000
180 14560 14780 11720 10600 12610 13990
220 14800 15880 12750 11080 13750 15090
940 16710 16880 13380 11540 13990 14770

980 16980 18560 14080 12240 14250 16070
900 18550 20130 14870 13220 15150 16850
270 19890 21910 15900 13530 15120 17160
300 21380 23590 17810 14820 16340 17810

120 22170 24490 18250 15020 16500 18660
190 22640 24250 18650 14490 16300 18780
380 22860 24500 19050 14850 16610 17620
580 22700 24470 19380 15800 17130 17440

880 23000 24310 19300 16000 17100 17370
120 21890 24470 19070 15310 15870 15330
120 23220 24230 18850 16000 ■ 17470 17570
540 J 2 8 10 24480 19270 16050 17350 16490

930 20080 20040 15210 13370 17420 18750

110 20660 20235 15680 14310 18110 19920
440 22640 22350 16940 15700 19030 20280
570 25650 24620 18950 16580 19570 21380
340 27110 26090 19680 17940 21080 21920

;40 27580 27370 20490 18810 20760 22530
350 30060 29580 22280 19410 21700 24920
580 32210 31850 24980 20850 23670 25350
520 35810 34780 26910 . 23350 25540 26830

570 36130 35620 27980 23510 26040 28270
150 37300 36020 28320 23410 25920 28420
560 37230 36580 28550 24240 26770 28180
rso 36710 36420 28510 24610 25730 28770

too 37080 36160 28530 24750 26990 27330
290 36980 36670 29740 23380 27610 28290
220 36880 36350 29240 24280 28680 28410
370 35450 35330 29030 23620 27490 25460
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NATIONWIDE BUILDING SOCIETY

INDEX OF PRICES 1946 -

15.17 UNITED KINGDOM:
ALL, NEW, MODE RN AND OLDER

Year (4th Quarter) A ll  New Modern Older

1946 (4 th  Q uarte r) = 100

1946 100 100 100
1947 125 121
1948 120 121
1949 131 131
1950 133 135
1951 145 150
1952 140 138 143
1953 140 135 144
1954 141 132 142
1955 147 139 148
1956 155 143 152
1957 159 144 156
1958 161 146 159
1959 170 153 167
1960 184 164 180
1961 198 179 198
1962 210 186 210
1963 222 210 229
1964 239 227 246
1965 257 245 264
1966 273 253 276
1967 288 272 298
1968 310 288 319
1969 322 304 338
1970 ' 342. 321 364
1971 414 390 435
1972 . 610 549 623
1973 697 633 732
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ar (4th  Quarter) All New Modern Older

3  (4 th  Q uarter) = 100

3 100 100 100 100
% 105 105 104 106
3 116 119 114 116
'6 125 131 123 125

'7 1 128 134 125 127
2 131 138 128 129
3 134 141 130 132
4 135 145 132 134

’& 1 142 152 138 141
2 148 159 145 148
3 163 173 161 161
4 172 183 171 171

'9 1 182 195 179 182
2 195 207 193 197
3 210 223 206 213
4 225 236 221 229

10 1 232 251 228 235
2 239 260 234 242
3 242 264 237 245
4 241 266 235 244

11 1 243 275 239 245
2 248 280 243 249
3 248 278 245 249
4 244 285 240 243

12 1 247 290 242 248
2 253 292 249 254
3 256 295 254 256
4 262 302 260 264

13 1 268 304 267 269
2 280 319 279 281
3 289 327 287 291
4 294 336 293 296

54 1 304 344 302 306
2 321 362 319 324
3 322 358 318 329
4 336 371 333 341

15 1 347 390 344 347
2 357 401 354 359
3 363 411 357 365
4 371 427 363 374

16 1 377 435 368 378
2 391 447 381 394
3 406 463 395 411
4 422 478 410 427

17 1 ' 440 493 424 448
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i .  Northern Rock Building Society

TECHNICAL DETAILS

(a) Source of data and timing

Society’s own lending records at the mortgage approval stage

(b) Types of data and periods covered

Average prices: 1984 Q4 to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses
New/Non-new
Type
Size
Age

LOCAL DATA  
Regions 
Sub-regions 
Towns

BUYER DATA  
First-tim e buyer 
Former owner-occupier

(c) Frequency 

Quarterly

(d) Geographical coverage

North of England, subdivided into six sub-regions which are defined by postcode 
groupings. The sub-regions are:. North Tyne, South Tyne, Northumberland, Durham, 
Cumbria and Teesside.

(e) Method of analysis

Average prices with some adjustments made to take into account changes in sample 
sizes and mix of properties sampled over the previous quarter. Sales at non-market 
prices are excluded. Prices are rounded to the nearest £50.
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NORTHERN ROCK BUILDING SOCIETY

16.2 LIST OF TABLES

Average prices

16.1 North of England - Sub-regions: type/age group of dwellings. 1984-

16.3 CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

The numbers in the grid below refer to the table compiled for this data source

ALL

HOUSES NEW NON-NEW

AGE

TYPE

SIZE

16.1 REGIONS

16.1 16.1 16.1 SUB-REGI (3NS

TOWNS

FTB/FOO

H O U S E . D A T A L O C A L  D A T A
B U Y E R
T Y P E

(b) Three-way classifications

North of England - Sub-regions by type of dwelling by age of dwelling: Table 16.1

16.4 PUBLICATIONS

(a) Data

Press Release published by Northern Rock Building Society, Newcastle-upon-Tyne and 
referred to as the Northern Rock-Homemaker House Price Survey.

(b) Description of methodology

None

(c) Supplementary studies

None
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NORTHERN ROCK BUILDING SOCIETY

lVERAGE  PRICES (at approval stage) 1984 -

6.1 NORTH OF ENGLAND - SUB-REGIONS: TYPE/AGE GROUP OF DWELLINGS
£

N orth  South Northum- Durham Cumbria Teess ide
Tyne Tyne b e rla n d

LL PROPERTIES

985 4 22250

986 1 22500
2 23250
3 23900
4 24250

987 1 25050

ETACHED HOUSES

984 4 36772 37781 39448 30333 36450 31442 38517

985 1 37250 38350 39850 30550 36900 32050 391002 37750 38900 40400 30950 37350 32450 396503 39550 40750 42300 33100 . 39100 34000 415504 40250 41450 43050 33800 39850 34600 42250

986 1 40650 41850 43500 34150 40250 34950 426502 42550 43850 45550 36500 42100 36600 446503 44150 46350 47250 40600 43700 37950 450504 44200 46400 47300 42250 43750 38000 45100

987 1 46400 48750 48250 44350 44800 40900 47350

EMI-DETACHED HOUSES - PRE- 1946

984 4 23798 24401 24068 17595 23346 26000 23600

985 1 24200 24900 24450 17900 23700 26350 23950
2 24750 25500 25000 24250 245003 26000 26800 26250 24000 25500 26000 240004 26500 27300 26750 24650 25970 26500 24400

986 1 26800 28100 27050 26250 246502 27300 28650 27550 25100 26750 27250 251003 28400 29800 28700 26150 27850 28350 261504 28650 30050 28950 26400 28100 28500 26200

987 1 29250 30650 29550 26950 29250 29200 26750

IMI-DETACHED HOUSES - 1946 ONWARDS

984 4 23830 26053 28088 21771 22350 24625 20486

985 1 24050 26200 28400 21900 22600 24750 20700
2 24200 26350 28550 22000 22750 24950 20800
3 24550 26750 28950 22300 23050 25300 21500
4 24750 26950 29200 22500 23250 25500 21800

>86 1 24950 27200 29450 25700 21950
2 25500 27800 30100 23000 24000 26250 22450
3 26000 28350 30650 24150 24450 26800 22900
4 26400 28800 31100 24650 24850 27200 23250

>87 1 27300 29750 32000 25200 26850 28100 25000
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NORTHERN ROCK BUILDING SOCIETY

AVERAGE PRICES (at approval stage) 1984 -

16.1 N O R T H  OF ENGLAND  -  SUB-REGIONS: T Y P E /A G E  GROUP OF DWELLINGS
(continued)

£

Year All
Regions

North
Tyne

South
Tyne

Northum
berland

Durham Cumbria Teessi

SEMI-DETACHED HOUSES - ALL

1984 4 23811 24900 25530 19873 22796 25400 22111

1985 1 24100 25300 25800 20000 23150 25800 22400
2 24600 25850 26300 23600 22900
3 25200 26750 26950 23100 24150 25700 23400
4 25450 27000 27250 23400 24450 25950 23650

1986 1 25500 27500 27300 23450 23700
2 26000 28050 27850 23900 25000 26500 24150
3 26700 28800 28800 25100 25650 27250 24850
4 26950 29050 29050 25350 25900 27500 25000

1987 1 27800 30000 29950 26000 27100 28400 25800

TERRACED HOUSES - PRE-1946

1984 4 16190 19880 14983 17400 14306 17075 12034

1985 1 16450 20050 15300 17600 14500 17250 12200
2 16750 20450 15600 17900 14750 17600 12400
3 17150 20750 15850 18150 15000 17850 13800
4 17250 20850 15900 18300 15200 17950 14000

1986 1 17350 21000 15950 15250 18050 14050
2 17750 21300 16350 18900 15600 18450 14400
3 18800 21600 17300 20100 16750 19550 15600
4 19200 22050 17650 20500 17100 20000 15900

19950 23370 19500 21700 17700 21200 16850

TERRACED HOUSES - 1946 ONWARDS

1984 4 19492 20994 21429 21083 15450 18750

1985 1 19600 21150 21550 21150 15500 18800
2 20100 22100 15900 19900 19300
3 21250 22350 23350 16800 19350
4 21750 22850 23900 23500 17200 21550 19800

1986 1 22000 23100 24200 23750 20000
2 22200 23300 24400 24000 17550 22000 20200
3 22250 23600 24500 23500 18000 22050 20250
4 22300 23650 24550 23550 18100 22100 20300

22900 25150 25150 25050 19000 23550 20950

TERRACED HOUSES - ALL

1984 4 16563 20039 15548 17825 14492 17075 12781

1985 1 16850 20400 15850 18200 14650 12950
2 17200 20800 16150 15000 17750 13250
3 17800 21500 16700 15500 14150
4 18000 21800 16900 19250 15650 18550 14750

1986 1 18150 21950 17050 14900
2 18500 22400 17400 19850 16050 19050 15200
3 19450 23350 18300 21200 17100 20050 16350
4 19700 23700 18550 21500 17300 20300 16550

1987 1 20400 25000 20000 22800 18100 21550 17550
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£

ar All
Regions

North
Tyne

South
Tyne

Northum
berland

Durham Cumbria Teess

NGALOWS

34 4 28912 30739 28557 40000 21938 26625

35 1 29250 31000 28950 40350 22250 26900
2 29750 31550 29450 41050 22600 32750 27350
3 30250 32100 29950 41750 23000 33300 27800
4 30400 32200 30100 41950 23100 33450 27950

36 1 31000 32850 30700 23550 34100 28500
2 32250 34200 31950 44500 24500 35500 29650
3 32700 34650 32350 44500 26150 35950 29400
4 33250 . 32250 32900 45000 27000 36600 29900

37 1 34400 36050 33900 46000 29600 37200 30600

ITS

14 4 14338 14234 13507 16038 15639 14750

15 1 14550 14400 13700 16300 15850 150002 14900 14750 14000 16700 16250 14600 15350
3 15100 16000 14200 16950 155504 15350 16250 14450 17200 16750 15050 15800

16 1 15550 16450 14600
2 16200 17150 15250 18000 17650 15900 166503 16550 17550 16050 18350 17700 16200 170504 17000 18350 16600 19000 18100 16750 17600

7 1 17650 18950 17150 19600 18700 17300 18150
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17. Principality Building Society

17.1 TECHNICAL DETAILS

(a) Source of data and timing

Society’s own records at the mortgage completion stage

(b) Types of data and periods covered

Average prices: 1983(lst half) - to date

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA
All houses *
New/Non-new *
Type
Size
Age

LOCAL DATA
Regions *
Sub-regions ■ *
Towns *

BUYER DATA
First-tim e buyer
Former owner-occupier

(c) Frequency

Biannual (covering first 6 months and then all 12 months of each year)

(d) Geographical coverage

Wales, subdivided into counties and 3 major towns

(e) Method of analysis

Simple average prices of properties on which the Society has made loans. Sales at non- 
market prices are included.

17.2 LIST OF TABLES 

Average prices

17.1 Wales (counties and towns): all, new and existing properties. 1983-
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PUBLICATIONS

! CROSS-CLASSIFICATIONS OF DATA
(a) Two-way classifications

The numbers in the grid below refer to the table compiled for this data source

ALL

HOUSES NEW NON-NEW

AGE

TYPE V.

SIZE

17.1 17.1 17.1 REGIONS

17.1 17.1 17.1 SUB-REGIONS

17.1 17.1 17.1 TOWNS

FTB/FOO

H O U S E  D A T A L O C A L  D A T A
B U Y E R
T Y P E

(b) Three-way classifications

None

PUBLICATIONS

(a) Data

Press release. Biannual. Principality Building Society, Cardiff

(b) Description of methodology

None

(c) Supplementary studies

None
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PRINCIPALITY BUILDING SOCIETY

AVERA GE PRICES (at completion stage) 1983 -

17.1 WALES (C O U N T IES  AND TOWNS):  ALL, NEW AND EXISTING DWELLINGS

YEAR Wales CI wyd Dyfed Gwent Gwynnedd Mid*
Glamoi

ALL DWELLINGS

1983 (1 s t h a lf )  
(y ea r)

20113

1984 (1 s t  h a lf )  
(year)

21599
22463

22278
21065

21197
22207

19495
20800

19106
19506

19288
20255

1985 (1 s t  h a lf )  
(y ea r)

22661
23848

23183
21225

20266
22244

22878
22572

20550
21805

19896
22139

1986 (1 s t h a lf )  
(y ea r) 27815 25106 28482 26839 25346 25000

NEW DWELLINGS

1983 (1 s t h a lf )  
(year)

26169

1984 (1 s t h a lf )  
(y ea r)

27467
29647 23990 25599 28321 22956 26776

1985 (1 s t h a lf )  
(y ea r)

30251
33360 25543 27141 33780 24135 33735

EXISTING DWELLINGS

1983 (1 s t  h a lf )  
(y ea r)

19289

1984 (1 s t  h a lf )  
(y ea r)

21154
21788 20875 21454 19960 18778 19615

1985 (1 s t h a l f ) ,  
(y ea r)

21754
22467 20463 21552 20976 21547 19813
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£

uth West Powys C a r d i f f  Newport Swansea
amorgan Glamorgan

23501

322 19480
548 21678

031 21946
252 22761

579 26133

786 25693

387 28758

745 19882

278 21163

22212 26506
20835 26733

20878 24813
20990 27851

25612 30136

27859

29232
23250 34313

26964 35537

22899

26232
18755 25994

19372 24741

21282 20096
22973 20993

24730 21797
25037 23318

27986 28967

28029 24894

36115 35031

22026 20324

23131 • 22550



18. Ryden Residential Ltd
formerly KENNETH RYDEN AND PARTNERS (CHARTERED SURVEYORS)

18.1 TECHNICAL DETAILS

(a) Source of data and timing

Data supplied by the Halifax Building Society from its lending records at the mortgage 
approval stage

(b) Types of data and periods covered

Average prices: 1983-1985

Available data

DATA BREAKDOWNS DATA TYPE

AVERAGE
PRICES

HOUSE DATA 
All houses 
New/Non-new 
Type *
Size *
Age • *

LOCAL DATA 
Regions 
Sub-regions 
Towns *

BUYER DATA 
First-time buyer 
Former owner-occupier

(c) Frequency 

Biannual

(d) Geographical coverage

Scottish cities (Aberdeen, Dundee, Edinburgh, Glasgow)

(e) Method of analysis

Simple average prices of houses mortgaged by the Halifax Building Society in four 
Scottish cities, updated at six-monthly intervals. Sales at non-m arket prices are 
excluded.

18.2 LIST OF TABLES 

Average prices

18.1 Scottish cities: type, age and size of house. 1983-1985
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PUBLICATIONS

CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications

The numbers in the grid below refer to the table compiled for this data source

HOUSES NEW NON-NEW

AGE

TYPE

SIZE

REGIONS

SUB-REGIONS

18.1 18.1 18.1 TOWNS

FTB/FOO

H O U S E  D A T A L O C A L  D A T A
B U Y E R  
T Y P E

(b) Three-way classifications

None *

PUBLICATIONS

(a) Data

Scottish Residential Property Review. Ryden Residential Ltd (formerly Kenneth Ryden 
and Partners), Edinburgh. Biannual from January 1983 to February 1986. 
Discontinued.

(b) Description of methodology

None

(c) Supplementary studies

Each issue of Scottish Residential Property Review included a brief analysis of the 
Scottish housing market.
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RYDEN RESIDENTIAL LTD

A VERAGE PRICES (at approval stage) 1983-1985

18.1 S C O T T I S H  CITIES (Aberdeen, Dundee, Edinburgh, Glasgow)
£

YEAR P re -1919 houses P o s t -1960 detached houses 
6 /7  h a b ita b le  rooms or 
4 bedrooms

Bungalows

A 0 E G A 0 E G A 0 E G
1983 Jan-Jun 

Jul-D ec
60864
60538

26143
37341

48373
49368

44058
43686

55014
57789

40138
39405

51245
55513

48025
45580

42251
43814

30989
31195

39699
43671

37450
39900

1984 Jan-Jun 
Jul-D ec

68694
69035

38538 49348
48738

42142
41649

75106
69879 42371

53569
51752

49304
47517

43845
40395

32383
29542

40957
42299

39348
43231

P re -1919 houses with 
3 o r more h a b ita b le rooms

P o s t-1950 detached houses 
w ith 6 /7  h a b ita b le  rooms 
or 4 bedrooms

Bungalows

A D E G A 0 E G A D E G
1984 Jul-D ec 58719 31155 48632 41776 63712 43236 52517 45905 39151 29188 42696 ,42906
1985 Jan-Jun 31635 60906 43788 60330 54321 50195 30818 48137 43848

P re -1919 houses with 
2 or more bedrooms

Post-1950 detached  houses 
with 4/5 bedrooms

Bungalows

A p E G A D E G A 0 E G
1985 Jan-Jun 

Jul-D ec
33748 59417 

53000 35496 59589
44835
42821

71613
72650

66302
69298

56437
65125

47769
47811

30376
32424

47774
51136

43462
42306

Key:

A Aberdeen 
D Dundee 
E Edinburgh 
G Glasgow
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£

tar Post-1950 sem i-detached A ll p u rp o se -b u ilt f l a t s  P re -1919 f l a t s
houses w ith 3 bedrooms w ith 3 h a b ita b le  rooms

A D E G A D E G A D E G

'83 Jan-Jun 40977 26287 32789 28494 25965 15993 21452 19531 21621 15698 18607 16589
Jul-D ec 43739 29575 35446 30388 25923 16624 24131 20866 22520 14950 21604 16547

'84 Jan-Jun 46313 27307 36239 32061 26822 18727 22726 21245 24021 15392 20938 18231
Jul-D ec 42594 29853 27489 33041 27733 18153 24734 21903 25494 16075 22545 19904

P o s t-1950 sem i-detached 
houses w ith up to  3 
bedrooms

P o s t-1918 p u rp o se -b u ilt 
f l a t s

P re -1919 f l a t s  with 
le s s  h a b ita b le  rooms

3 or

A D E G A D E G A 0 E G

'84 Jul-D ec 38571 27780 34740 31127 36433 20356 25677 24299 26849 19495 25533 20496

'85 Jan-Jun 37418 29791 36294 33085 25595 26791 24896 28143 19149 25723 22280

P o s t -1950 semi 
houses w ith 3

i-detached  
bedrooms

Post-1918 f l a t s  
p u rp o se -b u iI t 
converted*

P re -1919 f l a t s  with
1 bedroom
2 bedrooms*

• A D E G A D E G A D E G

85 Jan-Jun 41858 31942 37629 34318 26145 18591 27059
25638*

24782 23504 15245 
34870* 22879*

21142
30958*

18854
25722*

Jul-D ec 43528 30114 38470 34774 28732 21081 27155
26751*

24306 23418 14741 
33371* 21116*

20406
29547*

18290
25261*
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19. Woolwich Equitable Building Society

19.1 TECHNICAL DETAILS

(a) Source of data and timing

Valuations of typical property types made by the Society’s own valuers

(b) Types of data and periods covered

Price ranges: available data

DATA BREAKDOWNS DATA TYPE

PRICE
RANGES

HOUSE DATA
All houses
New/Non-new
Type *
Size *
Age *

LOCAL DATA
Regions
Sub-regions
Towns *

BUYER DATA
First-time buyer
Former owner-occupier

(c) Frequency

Price ranges: annual (biannual up to 1982)

(d) Geographical coverage

United Kingdom - 36 selected towns spread across 11 regions (see data tables)

(e) Method of analysis

Price ranges, typical upper and lower prices for three types of properties with two age 
bands for each in 36 towns. Based on assessments provided by surveyors. Data currently 
rounded to nearest £50.
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PUBLICATIONS

> LIST OF TABLES 

Price ranges

19.1 United Kingdom - towns:
19.2 United Kingdom - towns:

1980
19.3 United Kingdom - towns:
19.4 United Kingdom - towns:
19.5 United Kingdom - towns:
19.6 United Kingdom - towns:
19.7 United Kingdom - towns:

1983
19.8 United Kingdom - towns:

1984
19.9 United Kingdom - towns:
19.10 United Kingdom - towns:

i CROSS-CLASSIFICATIONS OF DATA

(a) Two-way classifications
. None

(b) Three-way classifications

United Kingdom - towns: by house type and size by age of house - Tables 19.1-19.10
a

PUBLICATIONS
(a) Data

Woolwich Review (including Woolwich House Price Guide) currently published once a 
year but at irregular intervals (formerly two to three times a year).

(b) Description of methodology
None

(c) Supplementary studies

Each issue of the Woolwich Review includes a brief study of a selected topic pertinent 
to the housing market. A list of these to date is provided below:

Housing in the 80s. September 1980

Challenging Times? January 1981

Providing Homes. July 1981

New Concepts. November 1981

Building Societies and Monetary Control. April 1982

Building Societies and Their Role in Inner City Areas. July 1982

Woolwich Housing Initiatives. November 1983
Cost of Moving. February 1985

Cost of Moving Survey. June 1986

house type and size by age of house. July 1980
house type and size by age of house. December

house type and size by age of house. June 1981
house type and size by age of house. October 1981
house type and size by age of house. March 1982
house type and size by age of house. June 1982
house type and size by age of house. September

house type and size by age of house. November

house type and size by age of house. May 1986
house type and size by age of house. March 1987
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m O L W IC H  EQUITABLE BUILDING SOCIETY

RICE RANGES (typical valuations) JULY 1980

9.1 UNITED KINGDOM  -  TOWNS: HOUSE TYPE AND S IZ E  BY AGE OF HOUSE

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

Pre-1919 P o s t - 1945 Pre-1939 P o s t - 1945 P ro -1939 P o s t - 1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

REATER LONDON
romley 26000 22000 32000
h ingfo rd 28500 23800 30000
roydon 28000 21000 35000
a lin g 34000 30000 45000
ingston 30000 24000 35000
omford 23500 21000 29000
xbridge 33000 28000 34000

0RTHERN
iddlesbrough 9000 6000 17000
ew castle 11000 8500 18000

0RKSHIRE
eeds 12500 8000 14000
h e f f ie ld 9000 7500 16500

ORTH WEST
h e s te r 13000 10000 17500
iverpool 12000 9000 15000
ancheste r 16000 9000 24000

IDLANDS
irmingham 14000 11000 22000
e ic e s te r 10200 6200 17500
attingham 9200 6200 14200
alverhampton 11500 7500 16500

\S1  ANGLIA
aswich 15500 13000 21500
arwich 15000 12500 20000

XJTH EAST
righ ton 24000 19000 29500
a r tfo rd 22000 18000 28500
Jton 18300 14000 22600
aid stone 18000 15000 23500
(fo rd 18000 14000 23500
aading 19000 15800 30000
authampton 17000 13500 23500

XJTH WEST
r i s to l  16500 13000 19500
lymouth 20000 16000 23000

GOTLAND
dinburgh 21000
lasgow 22000

\LES
a rd if f  15000 10000 20000
landudno 13000 9000 14000
vansea 12000 8000 18000

DRTHERN IRELAND
i l f a s t  17500 8000 16000
>I e r a ine 18000 10000 18000

27000 42500 30000 42500
27500 36500 29000 42000
28000 45000 32000 55000
35000 48000 38000 50000
28000 45000 32000 55000
25000 40000 31000 35000
33000 33000 31000 35000

14000
15000

18500
20000

14000
15000

20000
22000

11000
13700

18000
22000

14000
16500

22000
20000

14000
12500
16500

25000
20000
30000

18500
17500
16500

24000
22000
28000

18700
16200
12800
15000

21000
21200
15400
17500

18000
17500
14300
12000

24000
20700
22000
20000

18000
16500

26000
22000

22000
19000

26000
24000

22800
24500
19500
20000
22500
27500
19000

28500 
35000 
32000 

• 30000 
25200 
28000 
25500

22000
27000
21000
23000
23800
24000
21000

34000
35000
32000
28000
29000
30500
28000

16500
19000

21000
27000

19000
19000

25000
25000

18500
18000

35000
24000

27000
20000

28000
23000

15000
12000
14000

27000
16000
15000

19000
14000
10000

25000
16000
22000

14000
16000

22000
25000

17000
19000

23000
26000

36000 75000 50000 75000 50000
38500 80000 55000 87500 60000
32000 60000 40000 75000 60000
40000 70000 55000 80000 70000
33000 65000 45000 75000 45000
29000
34000 60000 50000 60000 50000

16500 35000 25000
17500 35000 . 27000

16000 40000 25000 55000 30000
16500 50000 25000 35000 25000

20000 45000 32000
17500 40000 32000
18500 45000 22000 60009 35000

19500
18200
17500
16000

42500
43000
23500
32500

37500
34000
20500
22000

45500
43000
31600
35000

40500
32500
25800
27000

23000
21000

40000
39000

33000
32000

40000
37000

34000
32000

23500
27000
23500
24000
27000
27800
24500

52000
70000
43000

45000

40000
40000
35000

39500

68000
52500
47000
55000

56000
52000

42000
44000
37000
40000

48000
47000

21000
19000

46000
35000

40000
25000

55000
40000

40000
27500

24500
19000 36000 25000

50000
35000

35000
25000

18000
14000
17000

40000 30000 45000
35000
42000

30000
28000
29000

19000
19000

38000
40000

35000
35000

40000
45000

35000
35000
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)OLVVICH EQUITABLE BUILDING SOCIETY

ICE RANGES (typical valuations) DECEMBER 1980

2 UNITED KINGDOM  -  TOWNS: HOUSE TYPE AND S IZ E  BY AGE OF HOUSE

2/3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

Pre-1919 
Upper Lower

P ost-
Upper

1945
Lower

P re -1939 
Upper Lower

Post-
Upper

1945
Lower

Pre-1939 
Upper Lower

Post-
Upper

1945
Lower

ATER LONDON
Tiley 26000 24500 31000 26000 45000 34750 42500 35000 70000 50000 70000 57500
ngford 27500 22500 29500 27000 34500 28500 40000 36000 73500 52500 80000 59000
/don 30000 24000 36000 28500 45000 32000 55000 35000 60000 42000 75000 60000
ing 34000 30000 45000 35000 48000 38000 50000 40000 70000 55000 80000 70000
gston 32000 25000 36000 28500 45000 32000 60000 35000 75000 50000 80000 50000
ford 24000 22000 29000 25000 38000 30000 35000 29000
ridge 33000 28000 34000 33000 33000 31000 35000 34000 60000 50000 60000 50000

fHERN
dlesbrough 10000 6500 17000 15000 19000 15000 20000 17000 35000 26000
- a s t t e  12000 9000 18000 16000 20000 16000 22000 18500 36000 28000

(SHIRE
ds
f f ie ld

12500
10000

7500
8000

15000
17000

10000
14500

25000
22500

16000
16500

25000
21000

17500
17000

45000
50000

30000
27000

60000
38000

35000
27000

FH. WEST 
i te r  
irpool 
:h e s te r

13500
12500
17000

11000
9500

10000

19500
15500
25000

14000
13000
17000

25000
22000
30000

20000
17500
17500

24000
22000
28500

20000
17500
20000

50000
50000
45000

35000
35000
24000

45000
40000
60000

37000
32000

*35000

.AMDS
u'ngham
:e s te r
n'ngham
'erhampton

14500
11500
10000
11500

11000
8000
7200
7500

22000
17500
14500
17500

18700
16200
13000
15000

21000
21500
17500
17500

18000 
175 00 
14500 
13000

24000
20700
22000
22000

19500
18200
16000
17000

42500
43000
25000
35000

37500
34000
20000
24000

50000
42000
35000
40000

40000
32500
25000
30000

' ANGLIA
lich
lich

15500
15000

13000
13000

20000
20000

17500
16000

24500
22000

20000
18000

24000
23000

20000
19000

36000
35000

28500
29000

35000
34000

29000
29000

H EAST 
ihton 
fo rd  
n
sto n e
rd
ing
hampton

25500
22500
18000
18000
23500
21700
16300

18000
19000
14000
15000
22000
19000
11200

29000
27500
22600
23500
26000
27800
21500

23500
23000
19500
20000
23750
23400
19500

31000 
, 33500 

32000 
32500 
29000 
31200 
24000

22000
26000
21000
25000
22500
25600
19100

37400
35000
31000
28000
34000
33400
26500

25000
26500
22000
24000
27500
28300
23200

53000
70000
43000

70000

45900

43600
40000
35000

45000

40200

76500
52500
47000
55000
70000
47500
53000

42000
44000
37000
40000
45000
41300
47900

H WEST
to i
outh

17500
20000

14250
16000

19500
23000

16500
19000

21000
27000

19000
19000

25000
25000

21000
19000

46000
35000

40000
25000

55000
40000

40000
27500

LAND
burgh
gow

21000
22000

18500
18000

35000
24000

27000
20000

28000
23000

24500
19000

50000
35000

35000
25000

S
i f f
dudno
sea

18000
13000
14000

13000
9000

10000

20000
14000
18000

16000
12000
14000

27000
16000
15000

19000
14000
10000

25000
16000
22000

18000
14000
17000

40000
40000

30000
30000

45000
35000
42000

30000
28000
29000

HERN IRELAND
a s t
ra in e

17000
18000

8000
10000

17000
18000

14000
16000

22000
25000

17000
18000

23000
25000

17500
18000

38000
40000

34000
35000

40000
42000

35000
35000
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VOOLWICH EQUITABLE BUILDING SOCIETY 

‘RICE RANGES (typical valuations) JUNE 1981

9.3 UNITED KINGDOM  -  TOWNS: HOUSE TYPE AND SIZE  BY AGE OF HOUSE
£

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e - 1919 Post-1945 P ro -1939 Post-1945 Pre-1939 Post-1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

SREATER LONDON
Iromley
ihingford
;roydon
ia lin g
:ingston
iomford
Jxbridge

27500
30000
28000
40000
34000
24000
33000

24500
24500
23000
32000
26000
22000
28000

32500
37000
36500
45000
37000
29000
34000

26000
28500
29000
35000
28500
25000
33000

45000
35000
45500
48000
46000
38000
33000

I0RTHERN
liddlesbrough
lew castle

10500
12500

7000
9500

17500
18500

15000
16000

19500
20000

ORKSHIRE
eeds
h e f f ie ld

13500
12500

8500
9500

16500
17500

11000
15500

26000
24000

ORTH WEST 
H ester 
iverpool 
an ch este r

14500
14000
18000

12000
10000
12500

18500
16500
26000

15000
13500
18500

25000
22000
31000

IDLANDS 
i rmingham 
e ic e s te r  
ottingham  
otverhampton

15800
13500
11000
14000

11300
9500
7000
8500

22000
18000
14500
17500

18700
16500
11500
15000

23000
22000
18500
20000

AST ANGLIA
pswich
orwich

16300
15800

13500
13500

21000
20500

18000
17000

24500
23000

OUTH EAST 
n 'gh ton  
a r t fo rd  
uton
a id s tone  
xford 
eading 
outhampton

26000 
23000 
18700 
19000. 
28000 
21300 - 
18700

20000
19500
14200
17000
22000
18400
15600

30000
28300
23500
23000
29500
27000
24000

26000
24200
19500
21000
24000
23700
21500

34500
34000
32800
32000
34000
35200
26000

OUTH WEST
r i s t o l
lymouth

18400
21000

14500
17000

19500
24500

16500
19500

20600
28000

GOTLAND 
dinburgh 
lasgow

25000
23000

22000
19000

40000
26000

ALES
a r d i f f
landudno
wansea

18500
14000
14000

13000
10000
10000

20000
15000
18000

16000
12500
14000

27000
16500
15000

ORTHERN IRELAND 
el f a s t  
o Ie ra ine

18500
18000

8000
10000

17500
18500

14000
16000

22500
24000

35000 42500 35000 70000 55000 70000 55000
29000 43000 35500 75000 52000 77000 55500
32500 60000 35500 65000 50000 80000 56000
38000 52000 42000 75000 60000 85000 70000
32000 60000 36600 80000 50000 85000 58000
30000 35000 29000
31000 35000 34000 60000 50000 60000 50000

15000
16500

20500
22500

17000
18500

35000
36000

26000
28000

16000
18500

27000
23500

17500
18500

45000
55000

30000
33000

60000
45000

35000
34000

20000
17500
19000

24000
22500
30000

20000
17500
22000

52500
50000
45000

37500
35000
27500

50000
40008
65000

35000
32000
40000

19200
17500
14500
14000

25000
21000
22000
23000

20000
18200
15000
18000

42500
43000
25000
35000

37500
34000
19000
24000

50000
42000
37500
40000

40000
32500
25000
30000

19500
18000

26000
24000

21000
19500

36000
35000

28000
29000

36000
35000

29000
29000

24800
26000
20500
25000
24000
31700
22300

38000
36200
32000
28000
34000
28000
28000

25000
27000
21500
24000
28000
27000
24500

62000
70000
44000

75000

42500

44000
36000
35000

45000

38500

85000
56000
50000
53000
75000
48800
50000

45000
48000
36500
42000
45000
43400
43500

18400
21000

24500
27000

20000
21000

45000
50000

34000
30000

55000
50000

34000
35000

30000
20000

31000
27000

28000
22000 60000 40000

58000
50000

42500
35000

19000
14000
10000

25000
16500
22000

18000
14000
17000

40000
40000

30000
30000

45000
36000
42000

30000
30000
29000

17000
17500

23500
24000

17000
17500

39000
40000

34000
35000

40000
42000

34000
35000
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OLWICH EQUITABLE BUILDING SOCIETY 

CE RANGES (typical valuations) OCTOBER 1981

UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S IZ E  BY AGE OF HOUSE
£

2 /3  8ÉDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P re-1919 P ost-1945 Pre-1939 P ost-1945  Pre-1939 P ost-1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

TER LONDON
ley 27500 24500 32500 26000 45000 35000
gford 30000 24500 37000 28500 35000 29000
don 30000 23200 37000 29000 46000 32500
19 40000 32000 45000 35000 48000 38000
ston 33000 25000 37000 28500 47500 32500
3rd 24000 22000 29000 25000 38000 30000
idge 33000 28000 34000 33000 33000 31000

1ERN
.esbrough 10500 7000 17500 15000 19500 15000
a s t le 12500 9500 18500 16000 20000 16500

SHIRE
13500 8500 16500 11000 26000 16000

Meld 13000 10000 17500 15500 24500 19000

1 WEST 
:er 15000 12000 18500 15000 25000 20000
■pool 14500 10000 17000 14000 22000 ' 17500
l es ter 18500 13500 26000 19000 32000 20000

iNDS
ngham 15800 11300 22000 18700 23000 19200
(Ster 13500 10000 18000 16500 22000 17500
ngham 11000 7000 14500 11500 19000 15000
irhampton 17000 8500 18500 15000 20000 14000

ANGLIA
ch 17000 13500 21000 18000 24500 19500
ch 16500 . 13500 20500 17000 23000 18000

EAST
ton 27000 21000 30000 26000 35500 25800
ord 23000 19500 28300 24200 34000 26000

18700 14200 23500 19500 34500 20500
tone 20000 18000 23000 21000 35000 28000
d 29000 22500 29500 24500 35000 24000
ng 22000 19000 27300 25700 28000 24000
ampton 19500 16500 24500 22500 27500 23500

WEST
ol 19000 15000 20000 16500 20600 18400
uth 21000 17000 20000 18000 28000 19000

4ND
j r g h 26500 23000 42000 31000
DW 23000 19000 27000 22000

f f 19000 11000 21000 15000 30000 20000
jdno 14500 10500 15000 12500 16500 14000
;a 17000 11000 20000 14000 20000 10000

:RN IRELAND
i t 18200 8000 17500 14000 22200 17000
l in e 18000 10000 18500 16000 24000 17500

42500 35000 70000 55000 70000 55000
43000 35500 75000 52000 77000 55500
60000 35500 68000 50000 . 82000 56000
52000 42000 75000 60000 85000 70000
60000 35000 75000 52500 85000 57500
35000 29000
35000 34000 60000 50000 60000 50000

20500
22500

17000
18500

35000
36000

26000
28000

27000
23500

17500
18500

45000
55000

30000
35000

60000
45000

35000
35000

24000
22500
30000

20000
17500
22500

52500
50000
46000

37500
35000
28000

50000
40000
65000

35000
.32000
40000

25000
21000
22000
23000

20000
18200
16000
17000

42500
43000
25000
35000

37500
34000
19000
23000

50000
42000
40000
40000

40000
32500
25000
29000

26000
24000

21000
19500

36000
35000

28500
29000

36000
35000

29000
29000

38000
36200
33500
30000
35000
32500
29500

25000
27000
21500
27000
28000
28500
26000

62000
70000
48000

80000
54200
43800

44000
36000
35000

48000
50700
39500

85000
56000
56000
55000
76000

56000 •

45000  
48000 
36500 

. 44000 
48000

46500

24500
24000

20000
21000

45000
60000

32000
30000

55000
50000

32000
35000

31500
28000

28000
23000 65000 45000

60000
50000

43000
35000

30000
16500
25000

20000
14000
18000

40000 30000
60000
36000
50000

30000
30000
30000

23200  
24000 .

17000
17500

39000
40000

34000
35000

40000
42000

34000
35000
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OOLVVICH EQUITABLE BUILDING SOCIETY

RICE RANGES (typical valuations) MARCH 1982

?.5 UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S IZ E  BY AGE OF HOUSE

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e -1919 P o s t -1945 P r e -1939 P o s t-1 945 P r e -1939 P o s t -1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

(EATER LONDON
'omley
n'ngford
'oydon
sl ing
ingston
smford
(bridge

29000
29500
30000
40000
33000
24000
33000

26500
24000
23000
32000
25000
22000
28000

35000
36500
37000
45000
36500
28000
34000

28500
28000
29000
35000
28500
24000
33000

45000
33800
46000
45500
47500
33000
33000

36500
28000
32000
38000
32500
28500
31000

45000
41500
58000
50000
60000
33000
35000

35000
34500
35500
42000
35000
27500
34000

70000
74000
65000
71000
75000

57000

57500
52000
48000
57000
52500

47500

65000
76000
78000
80000
85000

57000

58000
54000
55000
66500
57500

47500

1RTHERN
ddlesbrough
iw castle

11000
13000

8000
10000

17500
18500

15000
16000

19500
20000

15000
16500

20500
22500

17000
18500

35000
36000

26000
28000

IRKSHIRE
ieds
l e f f i e l d

13500
13000

8500
10000

16500
17500

11000
15500

26000
24500

16000
19000

27000
23500

17500
18500

45000
55000

30000
35000

60000
45000

35000
35000

IRTH WEST
e s t e r
verpool
nchester

15000
15000
18500

12500
11000
14000

18500
18000
25500

15500
15000
18500

25000
22000
31000

20000
17500
20000

24000
23000
28000

20000
18000
22000

52500
50000
45000

37500
35000
27500

50000
4000(1
60000

35000
32000
37500

DLANDS
rmingham
ic e s t e r
ttingham
Iverhampton

16500
13500
11500
16000

12000
10000

7500
8500

22000
18000
15000
17500

18700
16500
12000
14500

23000
22000
18500
20000

19000
17500
14000
14000

25000
21000
20000
23000

20000
18200
15000
16000

42500
43000
24000
35000

37500
34000
18000
23000

50000
42000
40000
37500

40000
32500
23000
29000

ST ANGLIA
swich
rwich

17000
18000

13000
14000

19000
23000

17000
19000

22500
23000

17500
18000

25000
25000

19000
20000

36000
35000

27000
29000

37000
35000

29000
29000

JTH EAST
ighton
rtfo rd
ton
idston e  
ford 
ading 
Jthampton

27000
23500
18700
20000
29500
25500
19000

21000
20000
14200
18000
23500
19500
17500

30000
29000
23500
23000
29500
30000
25000

26000
25000
19500
21000
24500
24500
21500

35500
35000
36000
35000
35000
30000
26000

25800
27000
20500
28000
26000
24800
23000

38000
36500
34000
30000
36000
32000
28000

25000
28000
21500
27000
28000
28500
24500

62000

48000

75000

39900

44000

35000

46000

34000

85000

58000
55000
74000
60000
52000

45000

36500
44000
46000
45000
41000

JTH WEST
i s t o l
/mouth

10000
21000

14300
17000

21500
20000

17500
18000

22000
28000

19000
19000

25000
24000

20500
21000

42500
60000

30000
30000

55000
50000

30000
25000

DTLAND
inburgh
asgow

27000
23500

23500
20000

43000
28000

32000
23000

32500
29000

29000
24000 65000 45000

63000
55000

45000
35000

.ES
• d i f f
sndudno
snsea

19500
15000
17000

11000
11000
11000

21000
16500
20000

15000
13500
14000

30000
16500
20000

22000
14000
10000

30000
17000
25000

20000
15000
18000

40000 30000
60000
36000
50000

30000
30000
30000

ÎTHERN IRELAND
fa s t  17800 8000 18000 14000 22300 17200 23000 17500 40000 34000 40000 35000
e r a in e  18000 10000 18500 15500 23500 17500 23500 18000 38500 35000 41000 36000



)OLWICH EQUITABLE BUILDING SOCIETY 

PER AND LOWER PRICES (typical valuations) JUNE 1982

5 UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S I Z E  BY AGE OF HOUSE
£

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e -1919 P ost-1945  Pre-1939 P ost-1945  Pre-1939 P ost-1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

ATER LONDON
mley 29000 26500 35000
ngford 30500 25000 37000
/don 30000 23500 38000
ing 40000 32000 45000
gston 33500 25000 37000
ford 27500 22000 30000
r idge 33000 28000 34000

THERN
dlesbrough 11500 8000 17500
c a s t l e 13500 10000 18500

(SHIRE
ds 13500 8500 16500
f f i e l d 14000 10500 17500

TH WEST
s te r 15500 12500 19000
srpool 15500 10500 18500
Chester 18500 15000 26000

-ANDS
ningham 16500 12000 22000
caster 13500 10500 18000
tingham 12000 8000 17500
/erhampton 16000 8500 17500

F ANGLIA
rfich 17500 12000 20000
dich 17500 15000 24000

FH EAST
jhton 28000 21800 31000
tfo rd 24500 21000 29800
)n 18700 14200 23500
istone 20000 18000 23000
3rd 29500 23500 29500
ding 25500 19500 30000
:hampton 21000 19300 26300

H WEST
ito l 20000 14300 23500
fXDUth 21000 17000 20000

LAND
iburgh 28500
;gow 24000

:s
l i f f 19500 11000 21000
Kdudno 15500 11000 17000
isea 17000 11000 20000

HERN IRELAND
a s t 18000 8500 18500
ira i ne 18500 10500 19000

28500 45000 36500 45000
28500 34500 28500 41500
30000 47000 32000 58000
35000 45500 38000 50000
29000 49000 33000 62500
23000 36000 31000 36000
33000 33000 31000 35000

15000
16000

20000
20500

16000
17000

21000
23000

11000
16000

26000
25000

16000
20000

27000
24000

16000
15000
19000

25000
22000
32000

20000
17500
20000

25000
23500
30000

18700
16500
13000
14500

23000
22000
18500
22000

19000
17500
13000
14500

25000
21000
20000
23000

17000
19000

23000
23000

19000
18000

25000
26500

27000
26000
19500
21000
24500
24500
22000

36000
36000
36000
35000
35000
35000
27000

26500
28000
20500
28000
26000
25000
24100

38500
37300
34500
30000
36000
35000
28500

19300
18000

23000
28000

20000
19000

27500
24000

25000
21000

45000
30000

33500
24000

35000
29000

15000
13500
14000

30000
17000
20000

22000
14000
10000

30000
17500
25000

14000
15700

22700
23700

17500
17500

24000
23700

35000
34500
35500
42000
36000
30000
34000

70000
74000
65000
71000
77500

57000

57500
52000
48000
57000
54000

47500

65000
76000
78000
80000
86000

57500

58000
55000
55000
66500
57500

475 00

17500
19000

36000
37000

26500
28500

17500
19000

45000
55000

30000
35500

60000
46000

35000
35500

20000
18000
24000

52500
50000
50000

37500
35000
28000

50000
40000
70000

35000
.32 000

40000

20000
18200
16000
16500

42500
43000

35000

37500
34000

25000

50000
42000

40000

40000
33000

30000

19000
21000

35000
35000

28000
29000

40000
42000

30000
29000

25500 62000 44000 85000 45000
29000
21500 48000 35000 58000 36500
27000 55000 44000
28000 75000 46000 74000 46000
38500 60000 45000
25000 42000 34700 55000 43100

21500 44600 30000 60000 30000
21000 60000 30000 50000 35000

30000
24000 65000 45000

65000
55000

45000
35000

20000
15000 40000 30000

60000
36000

30000
30000

18000 50000 30000

17500 41000 35000 41000 35700
18200 39500 35000 41500 36000

367



VOOLWICH EQUITABLE BUILDING SOCIETY 

•RICE RANGES (typical valuations) SEPTEMBER 1983

9.7 UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S I Z E  BY AGE OF HOUSE
£

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P re-1919 P ost-1945  Pre-1939 P ost-1945  P re-1939 P ost-1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

iREATER LONDON
Irom ley
:h in g fo rd
:roydon
ia l in g
lin g s to n
iomford
Ix b rid g e

35000
35500
35000
47000
39500
26000
40000

28000
28500
27000
38000
31500
24500
34500

42500
40000
45000
52500
45000
30000
40500

34000
31500
35000
42000
36000
27000
37500

55000
38500
52000
57500
58500
40000
39000

I0RTHERN
lid d lesb ro u g h
lew cas tle

14000
16500

10500
12500

18500
20000

16500
18000

21500
22500

'ORKSHIRE
.eeds
S h e ff ie ld

16000
16500

9000
12500

20000
18700

13000
17500

28000
27500

I0RTH WEST 
Shester 
.iv e rp o o l  
lan ch este r

17300
17300
21000

13300
11800
16000

21000
21000
27500

18000
16800
22000

26000
23500
34000

UPLANDS
h'rmingham
.e ic e s te r
lo ttin g h am
Wolverhampton

16500
13500
14500
17500

12000
11500
10500
11500

22000
18000
19500
18500

18700
17000
14000
16000

23000
23000
22000
22500

EAST ANGLIA
Ipswich
Jorwich

18500
22000

14500
17500

24000
24000

18500
19500

26500
26000

SOUTH EAST
Srighton
J a rtfo rd
.u ton
la id s to n e
Dxford
lead in g
Southampton

31500
27500
21000
24000
37500
30000
25000

25000
25000
15000
21000
32500
24500
20000

35000
32500
26000
26500
33500
34500
27000

"31000
29500
20000
24500
30500
31000
23000

40000
39500
40000
36000
38500
42500
33500

SOUTH WEST
S r is to l
Plymouth

21000
24000

15000
18500

25000
28000

20000
24000

25500
38000

SCOTLAND
Edinburgh
Slasgow

32500
25000

28500
23000

48000
32000

WALES
S a rd iff
.landudno
Swansea

24000
17300
19000

15000
13000
14000

26000
19000
24000

18000
15800
18000

38000
20000
30000

I0RTHERN IRELAND
le l f a s t
So I e ra  i ne

19000
19200

8500
10800

19500
19500

15000
16000

23500
24000

42000 50000 40000 85000 65000 80000 62500
33000 45500 39000 80000 60000 82000 62000
36000 62000 39000 75000 50000 85000 57000
45000 60000 47000 10000 82500 110000 85000
39500 72500 45000 87500 65000 95000 67500
33000 36000 31000 95000
36500 42000 37500 84000 63000 84000 68000

18000
18500

22500
24500

19500
21000

39000
40000

29000
30000

17000
22500

28500
26200

18500
20800

50000
62000

30000
38000

65000
48500

35000
37000

22000
18500
24000

26500
25000
34000

22000
19500
25000

57500
55000
55000

42500
37500
32000

55000
5.0008
70000

40000
37500
42000

19000
18500
15500
14500

25000
22000
23000
24500

20000
20000
17500
17500

42500
43000

36000

37500
35000

27500

50000
44000

42500

40000
39000

32500

19500
23000

27500
28000

21000
22000

37000
36000

28000
29000

46000
38000

34000
31000

33000
34000
22000
29000
32500
35000
26000

45000
39800
37500
34000
38000
40000
32500

35000
34300
24000
30000
35000
35000
26000

69000

52500
54000
75000

56000

50000

37500
50000
50000

37000

90000

63000
58000
75000
65000
63500

53000

38000
48000
50000
50000
43000

22000
24000

30000
35000

23000
26000

45500
70000

35000
35000

70000
70000

40000
40000

38000
28000

39000
32000

33000  
28000 . 68000 48000

69000
60000

49000
40000

25000
16000
18000

37000
20500
30000

22000
16500
20000

42500 30000
70000
38000
60000

42000
30000
35000

17500
18000

24500
24200

18000
18500

44000
41500

37000
36000

44000
43000

37000
37000
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OLWICH EQUITABLE BUILDING SOCIETY 

CE RANGES (typical valuations) NOVEMBER 1984

UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S I Z E  BY AGE OF HOUSE
£

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e - 1919 
Upper Lower

P o st-
Upper

1945
Lower

P r e -1939 
Upper Lower

P o st-
Upper

1945
Lower

P re -193 9  
Upper Lower

P ost-
Upper

1945
Lower

TER LONDON
le y
g fo rd
don
ng
ston
ord
idge

40000
39000
41000
57000
45000
32900
48500

33000
30500
33000
47000
35000
30600
43000

50000
45000
50000
63000
52000
39500
49000

40000
38000
41500
50000
44000

45000

62500
54000
65000
69000
66000
51200
50000

47500
42000
44000
54000
46000
41800
44000

60000
49000
70000
72000
80000

50000

47500
43000
48000
56000
52000

46000

110000
98000

100000
135000
92000

100000

80000
75000
60000

100000
68000

80000

100000
95000

105000
135000
100000
72100

100000

75000
75000
65000

100000
71000
70400
80000

HERN
lesbrough
a s t le

15500
18000

11500
13500

19500
20500

17500
18500

23000
23500

19000
19500

23500
25500

20500
22000

41500
42500

30500
32000

SHIRE
5
f ie ld

18000
18500

11000
14500

23000
20000

16000
18500

30000
29000

19000
23500

30000
28000

21000
22500

60000
63000

35000
38000

70000
52000

35000
38000

\  WEST
te r
'p o o l
le s te r

18500
18500
22500

15000
12500
16000

22500
22000
27500

19500
18000
22000

27500
25500
34000

22500
19500
25000

28000
26000
34000

22500
20000
25000

57500
55000
60000

42500
40000
35000

55000
50000
70000

40000
40000

*44000

WDS
ingham
a s te r
ingham
arhampton

18000
15500
16500
20000

12000
12500
12000
13000

22000
20000
21000
20500

18000
18000
16000
16500

23000
24000
22000
26000

19000
20000
17000
16500

30000
25500
25000
27000

22000
22000
19500
18000

45000
45000
53000
42500

37500
39000
30000
32500

65000
50000
60000
50000

40000
44000
40000
39000

ANGLIA
ich
ich

20000
23500

17500
18500

27500
27000

20000
24000

28500
32000

24000
26000

33000
29000

27000
26000

56000
53000

38000
40000

65000
65000

50000
45000

1 EAST
ito n
:ord
i
i t  one
•d
ing
ïampton

36750
32000
24400
28000
40000
32000
29500

30000
29500
18500
24500
32500
27500
23500

42500
37500
31500
31000
40000
37500
31500

37500
35000
24200
28000
32500
32500
27000

49600
43500
47300
42000
42000
50000
42000

41500
40000
27000
37000
35000
40000
30000

57000
45000
46200
40000
42500
45000
37500

44000
41000
28900
37000
36000
37500
30500

80000

59800
65000
90000

68000

63000

43200
55000
70000

49000

101000

72800
68000
90000
85000
70000

65000

45200
58000
70000
60000
49500

1 WEST
:ol
>uth

22500
28000

17000
23000

27000
33000

22000
28000

28000
38000

24500
27000

32000
38000

26000
28000

50000
80000

37000
35000

80000
80000

46000
50000

.AND
xjrgh
|OW

34500
29000

31500
26000

50000
38000

41000
34000

45000
36000

38000
33000 75000 57000

75000
70000

55000
50000

f f
ludno
ea

26000
18500
23500

17000
14000
16000

31000
21000
27000

24000
17000
22000

45000
22000
38000

21000
17500
25000

38000
22500
36000

28000
18500
23000

42500 30000
95000
40000
80000

45000
30000
42000

ERN IRELAND
ist
a in e

20500
20100

9000
11500

22000
21000

17000
18000

26300
26500

18300
19200

26800
26700

19000
20000

48000
44000

39000
38000

48000
45000

39000
38000
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VOOLWICH EQUITABLE BUILDING SOCIETY

‘RICE RANGES (typical valuations) MAY 1986

9.9 UNITED KINGDOM - TOWNS: HOUSE TYPE AND S I Z E  BY AGE OF HOUSE

2 /3  BEDROOMED TERRACED 3 BEDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e -1919 P o s t -1945 P re-1939 P o s t - 1945 Pre-1939 P o s t - 1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

IREATER LONDON
Tornley
hingford
roydon
a l in g
ingston
omford
xbridge

47000
48500
55000
68000
52000
40000
57500

39000
39500
40000
57000
44000
36500
50000

60000
53500
59000
75000
60000
46000
58000

45000
41500
47000
60000
52000
40000
53000

70000
65000
75000
80000
78000
63000
59500

ORTHERN
iddlesbrough
ew ca s t le

16500
18500

12000
14500

20500
21500

18000
19000

23500
24500

ORKSHIRE
eeds
h e f f i e l d

20000
20500

12500
16000

30000
21500

18000
20500

45000
32000

ORTH WEST 
he s te r  
iverpool  
anchester  _

20000
19500
25000

16000
12000
18000

24000
23000
30000

20000
18500
24000

28000
26000
40000

IDLANDS
irmingham
e i c e s t e r
ottingham
olverhampton

18000
19000
17000
21000

12000
16000
13500
13000

22500
23000
23000
21000

18000
20000
17000
16000

25000
29000
25000
27000

AST ANGLIA
pswich
orwich

25000
25000

22000
22000

32000
28000

28000
25000

35000
38000

OUTH EAST 
r ighton  
a r tfo rd  
□ton
a idsto n e  
xford  
eading 
outhampton

44000
36500
27500
36000
53000
40000
33000

37000
33500
20000
32000
37000
32000
27500

53500
44000
36000
39000
55000
43000
35000

47500
40000
27000
36000
39000
38000
29000

63000
51000
54000
50000
65000
62000
43500

OUTH WEST
r i s t o l
lymouth

26500
32000

20000
26000

30000
34000

25000
29000

32500
42000

GOTLAND
dinburgh
lasgow

38000
30000

33000
27000

55000
42000

MES
a r d i f f
landudno
wansea

30000
19500
28000

17000
15000
16000

33000
22500
28000

26000 
18500 
23000 .

50000
23500
40000

ORTHERN IRELAND 
e l f a s t  
o I e r a ine

24100
23000

9000
13000

24600
24000

18000
19000

28200
27500

55000 70000 55000 130000 90000 140000 90000
53000 65000 53000 123000 85000 110000 85000
55000 92000 65500 135000 76000 150000 92500
65000 84000 66000 165000 120000 165000 120000
53000 86000 58000 110000 75000 122000 90000
47500 58000 49000 98000 78000 90000 70000
52000 59500 55000 122000 95000 122000 95000

19000
20000

24500
27000

21000
23000

43000
45000

32000
33000

22500
24500

45000
30500

25000
24500

80000
67500

40000
41000

80000
57000

40000
40500

23000
20000
27500

29000
26000
37500

23000
21000
26000

65000
58000
70000

45000
42500
40000

58000
ssoqp
80000

42500
42500
48000

19000
23000
18000
16500

32500
28000
28500
28000

24000
25000
21000
19000

50000
55000
55000
47500

40000
44000
30000
35000

75000
69000
65000
52000

45000
46000
40000
42000

27000
29000

38000
39500

30000
32000

65000
58000

45000
48000

75000
80000

57000
45000

52500
46000
32000
45000
42000
45500
32500

69500
50000
54000
48000
55000
55000
43000

56500
44500
34000
44000
42000
42000
34000

97500

67500
75000

105000

80000

77500

47000
65000
85000

60000

117000

77000  
75000 . 

100000  
95000  
82000

81000

50000
67000
85000
69000
56000

27000
32000

36500
42000

28000
33000

60000
85000

42000
45000

85000
85000

50000
55000

46000
38000

48000
40000

42000
36000 80000 60000

83000
75000

62000
52000

28000
18500
25000

40000
24000
37000

30000
19500
24000

46000 33000
110000

46000
90000

50000
33000
45000

19000
20000

28700
28000

19000
22500

55000
50000

42000
40000

55000
50000

42000
40000
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OLWICH EQUITABLE BUILDING SOCIETY

'CE RANGES (typical valuations) MARCH 1987

'0 UNITED KINGDOM  - TOWNS: HOUSE TYPE AND S IZ E  BY AGE OF HOUSE
£

2 /3  BEDROOMED TERRACED 3 8EDROOMED SEMI-DETACHED 4 BEDROOMED DETACHED

P r e -1919 P o st* 1945 Pre-1939 P o s t - 1945 Pre-1939 P o s t -1945
Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper Lower

kTER LONDON
ile y 56000 47000 71000 54000 82000 63000 85000 68000 160000 100000 170000 105000
ig fo rd 57500 47500 65000 50000 80000 63000 77000 60000 160000 105000 145000 105000
'don 63000 49500 70000 55000 87000 65000 97000 73000 150000 88000 163000 98000
ng 80500 68500 89000 72000 95500 77700 99750 78750 200000 145000 200000 145000
iston 74000 59000 85000 68000 98000 78000 108000 75000 129000 98000 165000 120000
ord 47000 44600 53000 45800 70000 53500 67300 55000 106000 81000 93000 76000
idge 69000 . 60500 69700 64000 72000 63000 62000 66200 147000 114500 147000 114500

HERN
llesbrough
a s t le

17000
19000

12500 
14500 .

21000
22000

18000
19500

24000
25000

19500
20000

25000
27500

21500
23500

44000
46000

33000
34000

SHIRE
Is
f i e l d

26000
23000

15000
17000

32500
23000

22500
21500

50000
35000

26000
25000

50000
33000

30000
25000

80000
75000

45000
44000

80000
63500

45000
44000

H WEST 
te r  
rpoo l 
H e s te r

23000
20000
30000

17000
12000
19000

26000
24000
33000

22000
19000
26000

30000
27000
40000

25000
21000
28000

31000
27500
39000

25000
22000
29000

80000
62000
75000

50000
45000
45000

72000
60000.
82500

47500
45000
52000

ANDS
ingham
e s te r
ingham
erhampton

20000
23000
19000
23000

12000
18000
15000
15000

24000
25000
23500
24500

18000
23000
18500
18000

30000
33000
26000
29500

20000
26000
20000
18000

35000
33000
31000
30000

25000
27000
22000
21000

60000
60000
55000
50000

40000
50000
30000
37500

85000
77000
65000
57500

45000
48000
40000
45000

ANGLIA
ich
ich

29000
31000

25000
26000

36000
35000

28000
30000

41000
38000

35000
29000

43500
39500

38000
34500

60000
65000

48000
48000

90000
85000

50000
55000

H EAST 
hton  
fo rd  
n
stone
rd
ing
hampton

53000
46500
35000
44000
59700
59000
38000

46000
41000
25000
36000
42900
41000
29000

63000
53000
42000
50000
60200
59000
37000

56000
49000
30000
41000
45000
48000
34500

75000
63000
60000
62000
72800
80000
48000

64000
55500
39000
48000
48900
50000
37500

82500
62000
60000
66000
62400
70000
48000

68500
54000
38000
50000
48900
50000
36500

115000

75000
85000

123500
130000
85000

94000

50000
75000
87500
90000
67500

137500

90000
100000
111250
120000

90000

99500_

52000
80000
89500
87000
63500

H WEST
to i
outh

30000
34000

22800
26000

35000
35000

29000
31000

37500
44000

31500
33000

42000
43000

33600
36000

68800
100000

48000
47000

100000
100000

58500
60000

LAND
burgh
gow
ee
deen

37000
75000

34000
55000

40000
33000
30000
48000

35000
28000
28000
42000

55000
45000
36000
65000

45000
38000
32000
55000

48000
42000
38000
48000

42000
36000
33000
42000

80000
70000

100000

65000
50000
70000

89000
75000
60000
85000

67000
55000
45000
60000

S
i f f  33000 18000 37000 26000 52000 33000 52000 33000 130000 52000
dudno 21000 16000 24000 19000 25000 20000 25000 21000 54000 37500 54000 37500
sea 32000 17000 33000 24000 45000 25000 45000 27000 95000 48000

HERN IRELAND
ast 25000 9500 26500 19000 29500 19500 29500 19500 56500 42000 56500 42000
ra in e  23000 13000 24500 19000 27500 20000 28000 22500 50000 40000 50000 40000
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APPENDIX A

Other Sources of Data

This Appendix gives details of other sources of information for which the statistics 
themselves are not included in the data tables in this book. In the main they are sources 
which rely on information which is covered in the data tables (the local authorities listed 
below, in particular, fall into this category); sources which provide occasional analyses but 
do not publish regular series; or sources which have now been discontinued. The sources 
covered here are as follows:

1 Bradford & Bingley Building Society
2 Bristol & West Building Society
3 Countrywide Estate Agents
4 Estates Gazette
5 Fox & Sons Estate Agents
6 Guardian Guide to House Prices
7 London and Cambridge Economic Service - *
8 National Association of Estate Agents
9 National & Provincial Building Society

10 Parkers Property Price Guide
11 Property Auction Guide
12 Royal Institution of Chartered Surveyors
13 Under the Hammer Property Records
14 University of Reading, Department of Land Management and Development
15 University of Ulster, Department of Surveying
16 Local Authorities:

Bedfordshire County Council 
City of Bristol Planning Department 
Cheshire County Council 
Dorset County Council 
Lancashire County Council 
Northamptonshire County Council 
Oxfordshire County Council 
County of South Glamorgan 
West Sussex County Council 
Wiltshire County Council

1 BRADFORD & BINGLEY BUILDING SOCIETY

Housing Bulletin has been published quarterly since March 1985. Each issue takes for its 
theme a particular aspect of the housing market as it relates to the Society’s own 
mortgage lending. Statistics are presented in tabular form with brief commentaries.

Who Borrows from  Bradford & Bingley? and What Sort o f Property Does Bradford & 
Bingley Lend On? March 1985, March 1986 and March 1987

Women Borrowers June 1985

On What Type o f Properties Does Bradford & Bingley Lend? September 1985 and 
December 1986

Bradford & Bingley and Home Improvement Lending December 1985 and October 
1986
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OTHER SOURCES OF DATA

BRISTOL & WEST BUILDING SOCIETY

Factual Background 1967 to date. This bulletin contains tables which draw together 
information on building societies and housing statistics in general from a number of well 
known published sources. The Society does not produce original data.

COUNTRYWIDE ESTATE AGENTS (formerly MANN COUNTRYWIDE)

This is an association of estate agents thoughout the United Kingdom designed to assist 
company personnel and individuals in moving house within the United Kingdom.

A booklet, entitled United Kingdom Residential Property Price Index  is published on 
an irregular basis (about twice a year) and gives information on estimated typical prices 
for five property types and sizes in over 300 towns throughout the United Kingdom. 
The prices quoted are asking prices and are intended as a guide for prospective 
purchasers. Eight issues of the booklet have been published so far, the latest at the time 
of writing (March 1987) being Autumn 1986.

ESTATES GAZETTE

National Homes Network Market Survey appears annually in the mid-January issue of 
Estates Gazette. The information in this survey is supplied to Estates Gazette by 
members of National Homes Network, which is an association of smaller firms of estate 
agents with offices throughout the United Kingdom and in the Irish Republic. In total, 
about 600 offices are covered.

The survey makes no claims to be comprehensive but seeks to give a flavour of the 
housing jnarket over the previous year. Price ranges and price movements are given for 
three house types (detached, semi-detached and terraced) broken down by three age 
groups (pre-1945, post-1945 and new).

FOX & SONS, ESTATE AGENTS

An Index o f House Prices published jointly by Fox & Sons, Exeter and the University of 
Exeter. Included a weighted index of house prices quarterly from 1979 Q1 to 1982 Q4, 
covering all dwellings sold by Fox & Sons during this period.

THE GUARDIAN

Guardian Guide to House Prices. Published monthly in the Guardian from. 31st May 1974 
to 5th May 1975 (discontinued). The guide showed average house prices for five 
particular house types/sizes in 43 towns throughout the United Kingdom.

LONDON AND CAMBRIDGE ECONOMIC SERVICE (LCES)

The British Economy: Key Statistics 1900-1970, Times Publishing Company, London, 
1971 (discontinued). An index was compiled by the London and Cambridge Economic 
Service using data supplied by the former Co-operative Permanent Building Society (now 
Nationwide) and the Halifax Building Society. It was based on crude average prices and 
covered only secondhand houses sold with vacant possession and for owner-occupation. 
Houses with shops and sales to sitting tenants were excluded.

The series is now of historical interest only but it provides a useful index of prices 
from 1946-1970 (the Nationwide Building Society series for the period from 1946 is 
given in Table 15.17). An index for the period 1900-1945 was also published by LCES 
but it was based on indices of building costs rather than house sales.

A description of the methodology is given in: Adams, A.A. "An Index of House 
Prices , London, and Cambridge Bulletin. The Times Review o f Industry, December, 1954, 
p.xii.

NATIONAL ASSOCIATION OF ESTATE AGENTS

Guide to House Prices. Published 1978 Ql-1978 Q4 (discontinued). Four quarterly 
editions of the guide were published, giving average prices for the quarter and an index 
of prices for 55 towns throughout Great Britain. Information was supplied by estate 
agents in response to a questionnaire. Prices for six property types/sizes were given.

375



APPENDIX A

9 NATIONAL & PROVINCIAL BUILDING SOCIETY

Occupational Lending Survey. Seven surveys have been published - four annual surveys 
up to 1983, another covering the last quarter of 1985 and two in 1986, for the second 
and fourth quarters. The Society intends to continue the survey on a twice yearly basis.

Each survey examines a sample of mortgages granted during the previous quarter. It 
records average incomes, purchase prices, percentage advances and mortgages under 
different occupational headings. Occupations are categorized into six groupings - top 
management and professional; junior and middle management; manual workers; self- 
employed; services; others. Statistics are given for each occupational type, as well as for 
each group and detail age of property purchased, type of loan and type of purchaser. 
Information on first-tim e buyers is also given and compared with the figures for all 
buyers.

10 PARKERS PROPERTY PRICE GUIDE

Published monthly from 1972 to 1976 (discontinued). A guide to house prices at the local 
level. The source of data is not specified in the guide. Price ranges and average prices 
were given for seven house types according to number of bedrooms for several hundred 
towns in England, Scotland and Wales and areas of London. The location of 
representative, typical houses of each type were given for each town, enabling an 
interested buyer to go and look at actual houses to get an idea of what price he might 
have to pay for a similar house in that area.

11 PROPERTY AUCTION GUIDE - -

Published fortnightly from April 1st 1987 to date. This pocket-size guidé lists 
forthcoming auctions in the United Kingdom and subsequently the auction results by 
area and street. It also includes a quarterly review of market trends.

12 ROYAL INSTITUTION OF CHARTERED SURVEYORS

Housing Market Survey. Issued monthly in a press release: RIC S News. March 1984 to 
date. This gives the results of a questionnaire returned by members of the RICS. The 
survey shows the percentages of agents reporting changes in house prices of the 
following magnitudes - very much higher (about 8% or more); much higher (about 5%); 
slightly higher (about 2%); the same; or lower. Changes are recorded as a comparison 
with average prices three months before. Six house types are covered: pre-1919 terrace, 
inter-war semi-detached, inter-war detached, post-war semi-detached, post-war 
detached and new houses.

The Survey covers agents in England and Wales and each issue gives both the 
national figures and results for one selected region; a different region is chosen each 
month.

13 UNDER THE HAMMER PROPERTY RECORDS

Published fortnightly since 1905 by Rogers (Printers) Birmingham Ltd. The publication, 
in five editions, summarises forthcoming property auction sales and, subsequently, the 
prices realised at auction. The five editions cover East Midlands, West Midlands, North 
East Yorkshire, Lancashire and Cheshire, and the South West.

14 UNIVERSITY OF READING, DEPARTMENT OF LAND MANAGEMENT AND 
DEVELOPMENT

Byrne, P.J. and Mackmin, D.H. The Residential Market in Oxfordshire and Parts o f 
Berkshire and Buckinghamshire. An Analysis and Review. Biannual 1975-1981 
(discontinued).

Each issue contained statistical analyses of six months’ data provided by Messrs. 
Buckell and Ballard, Chartered Surveyors of Oxford and branches. Analyses of prices by 
house type and size were presented; price ranges, arithmetic means and medians were 
given.
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15 UNIVERSITY OF ULSTER (JORDANSTOWN), DEPARTMENT OF SURVEYING

Northern Ireland Property Market Analysis. Published quarterly from 1984 Q4 to date. 
The reports are based on questionnaire surveys carried out by the Property Market 
Analysis Unit within the Department of Surveying. Information is obtained from estate 
agents on houses sold throughout Northern Ireland. House prices are given by property 
type, age, location and size for eleven areas and for Northern Ireland as a whole.

16 LOCAL AUTHORITIES 

BEDFORDSHIRE COUNTY COUNCIL

Since 1972 Bedfordshire County Council Planning Department has conducted eight 
surveys of house prices, using data supplied from three sources: Nationwide Building 
Society, Abbey National Building Society and the Council’s own regular questionnaire 
survey of local estate agents. In these surveys house prices in Bedfordshire are compared 
with those in surrounding areas, with particular reference to different types of 
properties and of buyers.

CITY OF BRISTOL PLANNING DEPARTMENT

Private Housing in Bristol, 1982. The report includes a survey of house prices for the 
period January to March 1982, covering 34 districts of Bristol. Prices are based on over 
600 observations taken from local newspapers and estate agents’ particulars. The prices 
shown reflect average prices asked for a range of properties from two-bedroomed 
terraced to four-bedroomed detached, excluding flats. They are not, therefore, » 
necessarily the prices realised for sales of these properties. ,

The Private Housing Market in Bristol, May 1985. Survey of advertised house prices for 
first quarter 1985, as above.

CHESHIRE COUNTY COUNCIL

House Prices in Cheshire. An Analysis o f Information from  the Abbey National, H alifax  
and Nationwide Building Societies. February 1986. The report is divided into two parts. 
The first analyses house-price variations within the county, while the second looks at the 
rate at which prices have risen over time (1979-1985). In both parts comparisons are 
made with house prices outside the county.

DORSET COUNTY COUNCIL

House Price Survey, 1981-1986. This is an annual survey of the housing market in 
Dorset, based on asking prices as advertised in six or seven local newspapers during the 
first two weeks in April. Average (median) house prices by type of property by district 
are compared with those of earlier surveys (back to 1976 for some districts). Each issue 
of the survey looks at a different aspect of house prices; for example, the 1986 survey 
shows the availability of lower priced housing, suitable for purchase by first-tim e 
buyers, in the various districts covered by the survey.

Joint Dorset County Council/South Dorset Association o f Estate Agents Survey o f the 
Property Market in the Weymouth/Portland/Dorchester Area, May 1985. Results of a 
survey carried out among estate agents in the Dorset area during April/M ay 1985 based 
oh responses to a questionnaire asking for details of each property sold during the survey 
period. Results given show average prices by district, by type and age of property and 
by family type.

A separate report, dated August 1985, compares the results of the above survey of 
estate agents with those of the 1985 newspaper survey.
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LANCASHIRE COUNTY COUNCIL
Houses for Sale. A Survey o f the Private Housing Market in Lancashire, June 1974. A 
detailed survey, published in July 1976, covering two aspects of the house market - the 
characteristics of houses for sale and their average prices and price ranges in the county. 
Several housing characteristics and their spatial variations are examined and cross
tabulated: type, age, locational environment and the provision of household amenities, 
garages, central heating and gardens. Average house prices and price ranges are 
considered in relation to the availability of each particular characteristic or attribute. 
Trends in average house prices over the county between 1970 and 1976 are examined 
and comparisons made with the national experience, as shown by Nationwide Building 
Society.
House Prices in Lancashire. October 1984. A similar but much less detailed survey. Both 
used data obtained from newspaper advertisements and estate agents’ particulars of 
asking prices.

NORTHAMPTONSHIRE COUNTY COUNCIL

House Sales Survey. Quarterly reports from April 1979 to m id -1982. House-price data at 
county and district level supplied by Nationwide and Abbey National Building Societies 
were analysed alongside more local information on house prices collected by 
questionnaire survey of local estate agents, developers and building societies. Prices were 
analysed by house type, buyer type, and origin of buyer (whether in-county or migrant 
purchaser) and relative price by area.

OXFORDSHIRE COUNTY COUNCIL

Four unpublished surveys have been carried out, using estate agents’ advertisements in 
local newspapers to compare prices asked for properties in each of 12 areas of 
Oxfordshire. Newspapers were scanned for a week or less in each of the four years 1973, 
1980, 1983 and 1985 and produced an average of 1350 properties a year for analysis.

Data are analysed by house type, number of bedrooms and district. Average prices are 
given, but it is realised that the method of surveying has problems in that the asking 
price may not represent selling prices, advertisements may be duplicated and, in some 
smaller areas sample sizes may be correspondingly small.

COUNTY OF SOUTH GLAMORGAN

Three recent housing surveys have been published. The first, in May 1979, was carried 
out in connection with the dispersal of the Ministry of Defence from London to St 
Mêlions in Cardiff and was entitled. Ministry o f Defence Dispersal. A Strategic 
Examination o f Housing in South East Wales. This report examined housing stock and 
new building, as well as house prices. The two subsequent surveys in November 1983 
were aimed specifically at up-dating information on house prices in the area.

House price data were collected from local property newspapers and individual estate 
agents for 10 sub-areas of the county. These were analysed by house type and number 
of bedrooms and a typical price and price range recorded for each category.

WEST SUSSEX COUNTY COUNCIL

Annual Monitoring Report. Since 1979 the Planning Department has operated and 
published an annual house-price monitor in conjunction with the Director of Property. 
In February of each year information is obtained from local estate agents on that 
month’s selling prices for houses of certain types (see below) on particular estates in the 
county. The aim is to indicate the value of housing of similar characteristics for each of 
19 planning areas. The five particular house types selected are: detached houses with 4 
bedrooms, semi-detached houses with 3 bedrooms, terraced houses with 2 or 3 bedrooms 
and flats with 2 bedrooms. These are principally chosen to represent properties at the 
lower end of the market so as to provide the best indication of how far local needs are 
being met. Regional and national figures for similar properties, provided by Nationwide 
Building Society, are shown for comparison.
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WILTSHIRE COUNTY COUNCIL

Housing Market Survey. Three surveys have been undertaken for 1981 Q4, 1982/3 and 
1985 Q l. The first and last of these are the more detailed and include analysis of data on 
house prices obtained from estate agents for secondhand property and builders for new 
property. These estimates are compared with figures for the South West Region 
published by the Nationwide and Abbey National Building Societies. Five sub-areas of 
the county are defined and figures are given by house type and age (new, modern and 
older).
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Definitions of Official Standard 
Regions

DEFINITIONS OF OFFICIAL STANDARD REGIONS

For the purpose of official statistics the United Kingdom is divided into Standard Regions 
classified by the Central Statistical Office. The definitions of these regions, which are 
classified according to local authority areas, are given below. Major revisions of the 
boundaries of the regions were made in 1965 and 1974. In 1965 Economic Planning Regions 
(EPRs) were set up and the Standard Regions for Statistical Purposes were revised to 
coincide with them. The regions were adjusted again on 1 April 1974 to take account of 
local government reorganization. A map illustrating the current regional boundaries and the 
changes introduced in 1974 is shown following the definitions.

STANDARD REGIONS BEFORE 1965

The list below shows the names of the Standard Regions in Great Britain and the area 
covered by each. Counties, etc., are defined by reference to local government administrative 
areas.

Northern
Cumberland, Durham, Northumberland, Westmorland and the North Riding of Yorkshire. 
East and West Ridings
The East and West Ridings of Yorkshire and the City of York.
North Midland
Derbyshire (except the High Peak District, which is included in the North Western Region), 
Leicestershire, Lincolnshire, Northamptonshire (including the Soke of Peterborough), 
Nottinghamshire and Rutland.
Eastern
Bedfordshire, Cambridgeshire (including the Isle of Ely), Hertfordshire, Essex, 
Huntingdonshire, Norfolk and Suffolk, except such parts of Essex and Hertfordshire as are 
within the London and South Eastern Region.
London and South Eastern
London (administrative county), Middlesex, Kent, Surrey and Sussex, parts of Essex (the 
boroughs of Barking, Chingford, Dagenham, East Ham, Ilford, Leyton, Walthamstow, 
Wanstead and Woodford, and West Ham, and the urban districts of Chigwell and Waltham 
Holy Cross) and parts of Hertfordshire (the urban districts of Barnet, Bushey, Cheshunt, and 
East Barnet, and the rural district of Elstree).
Southern
Berkshire, Buckinghamshire, Hampshire (including the Isle of Wight), Oxfordshire and 
Poole.

South Western
Cornwall (including the Isles of Scilly), Devonshire, Dorset* (excluding Poole), 
Gloucestershire, Somerset and Wiltshire.
Wales
The whole of Wales and Monmouthshire.
Midland
Herefordshire, Shropshire, Staffordshire, Warwickshire and Worcestershire.

*  Transferred from Southern Region in 1958
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North Western
Cheshire, Lancashire and the High Peak District of Derbyshire (the boroughs of Buxton and 
Glossop, the urban districts of New Mills and Whaley Bridge, and the rural district of 
Chapel-en-le-Frith).
Scotland
The whole of Scotland.

The changes made in 1965 to bring the regions into line with the new Economic Planning 
Regions were as follows:

(i) Lincolnshire (parts of Lindsey) was transferred from the former North Midland 
Region and added to the East and West Ridings to form the new Yorkshire and 
Humberside Region.

(ii) The remainder of the former North Midland Region, less the Soke of Peterborough 
(which has been joined to Huntingdonshire) was renamed the East Midlands Region. 
The County Borough of Lincoln remained in this region.

(Hi) Part of the former Eastern Region - Norfolk, Suffolk, Cambridgeshire and
Huntingdonshire - together with the Soke of Peterborough formed the new Region of 
East Anglia.

(iv) The remainder of the Eastern Region, together with the former London and South 
Eastern and Southern Regions, formed the new South East Region. It should be noted* 
that this region differed from that covered by the South East Study, which included' 
East Anglia.

(v) The remaining regions had the same definitions and names as before, except that the 
former Midland Region was renamed the West Midlands Region.

STANDARD REGIONS FROM 1965 TO 31 MARCH 1974 

North
Cumberland, Durham, Northumberland, Westmorland, and the North Riding of Yorkshire. 
Yorkshire and Humberside
The East and West Ridings of Yorkshire (including City of York) and Lincolnshire (parts of 
Lindsey excluding Lincoln C.B.)

East Midlands
Derbyshire (except the High Peak District, which is included in the North West Region), 
Leicestershire, Lincolnshire (Part of Holland, Parts of Kesteven and Lincoln C.B.), 
Northamptonshire, Nottinghamshire and Rutland.
East Anglia
Cambridgeshire and Isle of Ely, Huntingdon and Peterborough, Norfolk and Suffolk.
South East
Bedfordshire, Hertfordshire, Essex, Berkshire, Buckinghamshire,, Oxfordshire, London 
[Greater London Council area), Kent, Surrey, Sussex, Hampshire, Isle of Wight and Borough 
Df Poole*.

South West
Cornwall (including the Isles of Scilly), Devon, Dorset (excluding the Borough of Poole*), 
Gloucestershire, Somerset and Wiltshire.

West Midlands
Herefordshire, Shropshire, Staffordshire, Warwickshire and Worcestershire.

* Poole is in the South West Economic Planning Regions but has been included in the South East statistical region.
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North West
Cheshire, Lancashire and the High Peak District of Derbyshire (the Boroughs of Buxton and 
Glossop, the urban districts of New Mills and Whaley Bridge and the rural district of 
Chapel-en-le-Frith).
Wales
The whole of Wales 

Scotland
The whole of Scotland 

Northern Ireland
Antrim, Down, Armagh, Fermanagh, Tyrone, Londonderry, Belfast C.B., Londonderry C.B.

STANDARD REGIONS FROM 1 APRIL 1974 

North
Tyne and Wear, Cleveland, Cumbria, Durham, Northumberland.

Yorkshire and Humberside
South Yorkshire, West Yorkshire, Humberside, North Yorkshire.

East Midlands
Derbyshire, Leicestershire, Lincolnshire, Northamptonshire, Nottinghamshire.

East Anglia »
Cambridgeshire, Norfolk, Suffolk.

South East
Greater London, Bedfordshire, Berkshire, Buckinghamshire, East Sussex, Essex, Hampshire, 
Hertfordshire, Isle of Wight, Kent, Oxfordshire, Surrey, West Sussex.

South West
Avon, Cornwall, Devon, Dorset, Gloucestershire, Somerset, Wiltshire.

West Midlands
West Midlands, Hereford and Worcester, Salop, Staffordshire, Warwickshire.
North West
Greater Manchester, Merseyside, Cheshire, Lancashire.

Wales
The whole of Wales 

Scotland
The whole of Scotland 
Northern Ireland
Antrim, Down, Armagh, Fermanagh, Tyrone, Londonderry, Belfast C.B., Londonderry C.B.
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List o f Nam es and Addresses

1 GOVERNMENT SOURCES

Information on data published in Housing and Construction Statistics may be obtained from 
the Directorate of Statistics, Department of the Environment, 2 Marsham Street, London 
SW1P 3EB

Board of Inland Revenue (Survey of Conveyances), Somerset House, Strand, London WC2R 
1LB

Inland Revenue Valuation Office, New Court, Carey Street, London WC2A 2JE

Policy Planning and Research Unit (PPRU), Department of Finance and Personnel, 
Parliament Buildings, Stormont, Belfast BT4 3SS, Northern Ireland

Surveyors Publications, 12 Great George Street, London SW1P 3AD

2 BUILDING SOCIETIES *

Abbey National Building Society, Abbey House, Baker Street, London NW1 6XL

Anglia Building Society, Moulton Park, Northampton NN3 1NL

Bradford & Bingley Building Society, PO Box 2, Main Street, Bingley BD16 2LW

Bristol & West Building Society, Research Department, PO Box 27, Broad Quay, Bristol 
BS99 7AX

Halifax Building Society, Trinity Road, Halifax HX1 2RG 

Leeds Permanent Building Society, The Headrow, Leeds LSI INS

National & Provincial Building Society, Provincial House, Bradford, West Yorkshire BD1 
1NL

Nationwide Building Society, New Oxford House, High Holborn, London WC1V 6PW

Northern Rock Building Society, Northern Rock House, Gosforth, Newcastle-upon-Tyne 
N E34PL

Principality Building Society, PO Box 89, Principality Buildings, Queen Street, Cardiff CF1 
1UA

Woolwich Equitable Building Society, Corporate Affairs Department, Equitable House, 
London SE18 6AB

3 ESTATE AGENTS AND CHARTERED SURVEYORS

Countrywide Estate Agents, 22 Commercial Way, Woking, Surrey GU21 1HB
Estates Gazette Ltd, 151 Wardour Street, London W1V 4BN
Fox & Sons, Estate Agents, 22 Cathedral Yard, Exeter EX1 1HQ

Incorporated Society of Valuers and Auctioneers, 3 Cadogan Gate, London SW1X OAS

National Association of Estate Agents, Arbon House, 21 Jury Street, Warwick CU34 4EH

Royal Institution of Chartered Surveyors, 12 Great George Street, Parliament Square, 
London SW1P 3AD

Ryden Residential Ltd, 33 George Street, Edinburgh EH2 2HN
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4 LOCAL AUTHORITIES: Departments of Planning

Bedfordshire County Council, County Hall, Cauldwell Street, Bedford MK42 9AP 

City of Bristol Planning Department, Cabot House, Deanery Road, Bristol BS1 5TZ 
Cheshire County Council, County Hall, Chester CHI 1SF 

Dorset County Council, County Hall, Dorchester, Dorset DTI 1XJ 

Lancashire County Council, PO Box 78, County Hall, Preston PR1 8XJ 

Oxfordshire County Council, Speedwell House, Speedwell Street, Oxford 0X1 1SD 

County of South Glamorgan, County Headquarters, Newport Road, Cardiff CF2 1XA 
West Sussex County Council, County Hall, Chichester P019 1RL 

Wiltshire County Council, County Hall, Trowbridge, Wiltshire BA14 8JG

5 OTHER

Department of Land Management and Development, University of Reading, Whiteknights 
Reading, Berks RG6 2BU

Department of Surveying, University of Ulster (Jordanstown), Shore Road, Newtownabbey, 
County Antrim BT37 OQB

The Guardian, 119 Farringdon Road, London EC1R 3ER 

Property Auction Guide, 47 Holland Park Mews,London W ll 3SP 

Rogers (Printers) Birmingham Ltd, 5 Aston Road North, Birmingham B6 4DS 

National House-Building Council, Chiltern Avenue, Amersham, Bucks HP6 SAP

385



Indexes
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Data Sources

ibbev National Building Society 9-10. 12-13.
169-215 

address 384 
average prices 

aggregate data, all/new/non-new 
dwellings, UK 172 

breakdowns 
by age of house 172. 178-81. 196-215 
by region 174-215
by type of house 173, 182-91, 196-215 
by type of buyer 172, 192-5 

cross-classifications, list of 170 
tables, list of 170 

method of analysis 169-70 
prices, see average prices under this entry 
publications 170-1 
supplementary studies 171 
technical details 169-71 
nglia Building Society 9-10. 12-13, 216-27 
address 384
price changes, percentages 

by age of dwelling 219-27 
by region 220-3 
by survey area 224-7 
see also index numbers under this entry 

price data 
cross-classifications, list of 217 
tables, list of 217 

index numbers 
new/non-new. age 219 
see also price changes under this entry 

method of analysis 
publications 2 1 8 ' 
technical details 216-8

ank of England Survey of Banks' Mortgages 
9-10 .12-13 ,58-9  

address 384 
average prices 

aggregate data, all dwellings. UK 59 
tables, list of 59 

m ethod of analysis 58 
prices, see average prices under this entry 
publications 59 
technical details 58-9

O E Five Per Cent Sample Survey 9-13.
33-57 

address 384 
average prices 

aggregate data, all/new/non-new 
dwellings, UK 36-7 

breakdowns 
by age of house 53 
by region 38-47. 50-1 
by type of house 46-9, 53 
by type of buyer 36-7 ,44-5 . 50-1.53 

cross-classificatons, list of 34-5 
see also index numbers under this entry 
tables, list of 34 

index numbers 
weighted 

all/new/non-new, UK 55.57 
all, regions 54-7

see also average prices under this entry 
method of analysis 34 
prices, see average prices; index numbers 

under this entry 
publications 35 
supplementary studies 35 
technical details 33-5 

D O E/A B I Survey of Insurance Companies 
9-10 ,12-13 .61-3  

address 384 
average prices

aggregate data, all/new/non-new 
dwellings, UK 63 

tables, list of 62 
method of analysis 6 1 
prices, see average prices under this entry 
publications 62 
technical details 61-2 

DO E/BSA BS4 Survey 9-13, 23-31 
address 384 
average prices 

aggregate data, all/new/non-new 
dwellings, UK 26-31 

tables, list of 24 
m ethod of analysis 23-4 
publications 24 -̂5
prices, see average prices under this entry 
technical details 23-5

Halifax Building Society 4, 9-13.229-70 
address 384 
average prices

aggregate data, all/new/non-new 
dwellings. UK 234, 263-70 

breakdowns 
by age of house 234. 238-41, 246-55 
by region 236-55, 264-9 
by type of house 235, 242-55 
by type of buyer 234 

cross-classifications, list of 232 
see also index numbers under this entry 
tables, list of 231-2 

index numbers 
non-standardised 270 
standardised 

all, new, existing 256-61 
by region 258-61 
by type of buyer 256-7 

see also average prices under this entry 
m ethod of analysis 230-1 
prices, see average prices; index numbers 

under this entry 
publications 233 
supplementary studies 233 
technical details 229-33

Incorporated Society of Valuers and
Auctioneers (1SVA) 4, 8-10, 12-13, 
271-5 

address 384 
average prices 

see also index numbers under this entry 
aggregate data, all/new/non-new 

dwellings, England 273

breakdowns 
by region 274 
by type of house 273 

tables, list of 272 
index numbers 

all dwellings 275
see also average prices under this entry 

m ethod of analysis 271 
prices, see average prices; index numbers 

under this entry 
publications 272 
technical details 271-2 

Inland Revenue", Survey of Conveyances 
9 -13 .64-7  

address 384 
average prices 

aggregate data, all dwellings, E & W 66-7 
breakdowns - *

by freehold/leasehold 66-7 
by region 66 

cross-classifications, list of 65 
tables, list of 65 

method of analysis 64 
prices, see average prices under this entry 
publications 65 
supplementary studies 65 
technical details 64-5 

Inland Revenue, Valuation Office Property 
M arket Report (VOPMR) 9-13. 
69-155 

address 384
average price ranges, new/non-new _ 

dwellings, GB 
by age of house 115-55 
new 74-114 
non-new 115-55
by size of house 78-80, 85-7. 92—4 

'99-101. 106-14. 150-5 
by town or locality 74-155 
by type of house 74-155 

cross-classifications, list of 70 
tables, list of 70 

m ethod of analysis 69-70 
prices, see average prices under this entry 
property type descriptions 71-3 
publications 70 
supplementary studies 70 
technical details 69-73

Leeds Perm anent Building Society 9-10. 
12-13.276-85 

address 384 
average prices 

aggregate data, all/new/non-new 
dwellings. UK 278 

breakdowns 
by age of house 278 
by region 280-5 
by type of house 279. 282-5 

. cross-classifications, list of 277 
tables, list of 277 

method of analysis 276-7 
prices, see average prices under this entry 
publications 277
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supplementary studies 277 
technical details 276-7 
weighted average prices, see average prices 

under this entry

National House-Building Council (NHBC)
S—10. 12-13. 286-95 

address 3X5 
average prices 

aggregate data
new dwellings. England, sales prices 
2X8-9
new dwellings. Great Britain, 
estimated prices, starts 290-1 

breakdowns 
by region 2X8-95 
by type of house 292-5 

cross-classifications, list of 2X7 
tables, list of 287 

m ethod of analysis 287 
prices, see average prices under this entry 
publications 287 
technical details 286-7 

Nationwide Building Society 9-13. 296-345 
address 384 
average prices

aggregate data, all/new/non-new 
dwellings. UK 301.-5 

breakdowns 
by age of house 304-5. 322-37 
by region 306-43 
by type of house 304-5. 314-37 
by type oT buyer 304-5. 342-3 

cross-classifications, list of 298 
tables, list of 297-8
see ttlso index numbers under this entry 

index numbers 
all/new/non-new, UK 301-3. 344-5 
see also average prices under this entry 

method of analysis 297 
prices, see average prices; index numbers 

under this entrv

publications 298-9 
supplementary studies 298-9 
technical details 296-9 

Northern Ireland Department of Finance and 
Personnel (PPRU) 9-10. 12-13.
156-65 

address 384 
average prices 

aggregate data, newmon-new dwellings.
Northern Ireland 158 

breakdowns 
by county 159-65 
by town or locality 159-65 
by type of house 158. 160-65 

cross-classifications, list of 157 
tables, list of 157 

method of analysis 156-7 
prices, see average prices under this entry 
publications 157 
technical details 156-7 

Northern Rock Building Societv 9-10. 12-1V 
347-51 

address 384 
average prices 

aggregate data, all dwellings. North of 
England 349 

breakdowns
by county 349-51 
by town or locality 349-51 
by type of house 349-51 

cross-classifications, list of 348 
tables, list of 348 

method of analysis 347 
prices, see average prices under this entry 
publications 348 
technical details 347-8

Principality Building Societv 9-10. 12-13. 
352-5 

address 384 
average prices 

aggregate data, all/new/non-new

dwellings, Wales 354-5 
breakdowns 

by county 354-5 
by town or locality 354—5 

cross-classifications, list of 353 
tables, list of 352 

method of analysis 352 
prices, see average prices under this entrv 
publications 353 
technical details 352-3

Ryden Residential Ltd 9-13. 356-9 
address 384
average prices, Scottish cities 

by age of house 358-9 
by size of house 358-9 
by town or locality 358-9 
by type of house 358-9 
cross-classifications, list of 357 
tables, list of 356 

m ethod of analysis 356 
prices, see average prices under this entrv 
publications 357 
supplementary studies 357 
technical details 356-7

Woolwich Equitable Building Societv 9—10 
12-13.360-71 

address 384
average price ranges, UK 

by age of house 362-71 '  *
by size of house 362-71 
by town or locality 362-71 
by type of house 362-71 
cross-classifications, list of 361 
tables, list of 361 

method of analysis 360 
prices, see average prices under this entrv 
publications 361 
supplementary studies 361 
technical details 360-1
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Countries, Regions and Counties

ntrim . North
Northern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
ntrim. South
Northern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
von. North West
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 102-3, 143-4 
:rkshire. West Surrey and North Hampshire 
Anglia Building Society 224 
zrkshire. East
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 95-6, 136-7 
tckinghamshire. North 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 95-6, 136-7 
tckinghamshire. South 
Inland Revenue: Valuation Office Property 

Market Report "(VOPMR) 95-6, 136-7 
teshire & South Lancashire 
Anglia Building Society 224, 226 
teshire. East
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 74-5, 115-6 
eveland. North
Inland Revenue: Valuation Office Property 

Market Report (VOPMR) 74-5, 115-6 
eveland. South
Inland Revenue: Valuation Office Property 

Market Report (VOPMR) 74-5, 115-6 
wyd
Principality 354 
imbria
Northern Rock Building Society 349-51 
;rbyshire. West
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2, 122-3 
;rry
Northern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
îvon. North
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 102-3, 143-4 
irset. West
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 102-3,143-4 
)wn. North
N orthern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
)wn. South
Northern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
irham
Northern Rock Building Society 349-51 
/fed
Principality 354 
/fed. East
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 102-3, 143-4 
/fed, West
Inland Revenue: Valuation Office Property 

M arket R eport (VOPMR) 102-3, 143-4 
st Anglia

Abbey National Building Society 174, 176,
178, 180, 182.184, 186.188,190,192, 194,
197.201.205.209.213 

A nglia Building Society 220,222
DOE Five Per Cent Sample Survev 38,40,

4 2 ,4 4 .4 6 ,5 0 ,5 4 .5 6  
Halifax Building Society 236, 238, 240,242, 

244, 248.253,258, 260,265,267, 269 
Inland Revenue: Survey of Conveyances 66 
Leeds Permanent Building Society 280,282, 

284
National House Building Council 288, 290 
Nationwide Building Society 306,308, 310,

312.314.316.318.320.323.327.331.335, 
342

Eastern
Nationwide Building Society 338-41 

East Midlands 
Abbey National Building Society 174, 176, 

178,180,182,184, 186,188,190,192,194,
197.201.205.209.213 

Anglia Building Society 220,222
DOE Five Per Cent Sample Survey 38.40,

4 2 .4 4 .4 6 .5 0 , 54.56 
Halifax Building Society 236, 238, 240, 242, 

244, 247. 253, 258, 260, 264. 266,268 
Inland Revenue: Survey of Conveyances 66 
Leeds Perm anent Building Society 280,282, 

284
National House Building Council 288, 290 
Nationwide Building Society 306,308, 310,

312.314.316.318.320.323.327.331.335, 
342

England
DOE Five Per Cent Sample Survey 51 
Incorporated Society of Valuers and 

Auctioneers 273, 275 
National House Building Council 289,291, 

293
see also North of England 

England and Wales 
Inland Revenue: Survey of Conveyances 67 

Essex
Anglia Building Society 225, 227 

Fermanagh & South Tyrone 
Northern Ireland Department of Finance 

and Personnel (PPRU) 159-65 
Glamorgan. Mid 

Principality 354 
Glamorgan, South 

Principality 355 
Glamorgan, West 

Principality 355 
Gram pian (Rural)

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 109-14.150-5 

G reat Britain 
D O E Five Per Cent Sample Survey 51 
Halifax Building Society 270.290 
National House Building Council 292 

G reater London 
Abbey National Building Society 175, 177,

179, 181, 183,185, 187,189, 191,193,195,
198.202.206.210.214

DO E Five Per Cent Sample Survev 39, 4L
4 3 ,4 5 ,4 7 ,5 1 ,5 5 ,5 7  

Halifax Building Society 237. 239, 241, 243.
245,249,254.259,261,265, 267, 269 

Inland Revenue: Survey of Conveyances 67 
Leeds Permanent Building Society 281.283. 

285
National House Building Council 289, 291 
Nationwide Building Society 307,309, 311. 

313, 315, 317,319,321. 324,328, 332,
336.343 

jee a/so London 
Gwent 

Principality 354 
Gwynnedd 

Principality 354 
Hampshire ^

Anglia Building Society 225 
Hampshire -  Berkshire, West Surrey and 

North Hampshire 
Anglia Building Society 224 

Hampshire, South 
Anglia Building Society 227 

Hereford and West W orcester 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2, 122-3 
Hertfordshire, North 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 95-6, 136-7 

Hertfordshire -  North London, Middlesex. 
Hertfordshire 

Anglia Building Society 224, 226 
Humberside 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 74-5, 115-6 

Kent, East
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 95-6, 136-7 
Kent, North 

Anglia Building Society 226 
Kent -  North Kent and South East London 

Anglia Building Society 224 
Kent W eald 

Anglia Building Society 227 
Lakeland, South 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 74-5, 115-6 

Lancashire -  Cheshire and South Lancashire 
Anglia Building Society 224.226 

Lancashire, North 
Anglia Building Society 224, 226 

Leicestershire, North 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2, 122-3 
Leicestershire, South 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 81-2, 122-3 

Lincolnshire 
Anglia Building Society 224, 226 

London
see a/jo G reater London; Outer 

M etropolitan 
London -  Mid-Surrey and South London 

Anglia Building Society 224
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London, North 
Anglia Building Society 221 

London -  North Kent and South East London 
Anglia Building Society 224 

London -  North London, Middlesex, 
Hertfordshire 

Anglia Building Society 224, 226 
London & South East 

Anglia Building Society, 220, 223 
Nationwide Building Society 338-41 
see also G reater London; London; South 

East
Londonderry see Derry 
Medway Towns 

Anglia Building Society 225, 227 
Middlesex -  North London, Middlesex, 

Hertfordshire 
Anglia Building Society 224, 226 

Midlands 
Anglia Building Society 220, 225, 227 
Incorporated Society of Valuers and 

Auctioneers 274 
Nationwide Building Society 338-41 

Midlands, East jee East Midlands 
Midlands, North East 

Anglia Building Society 222 
Midlands, South 

Anglia Building Society 222,225,227 
Midlands, South West 

Anglia Building Society 221 
Midlands, West see West Midlands 
Norfolk

Anglia Building Society 224, 226 
Norfolk, North 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 81-2, 122-3 

Norfolk. West 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2, 122-3 " 
North

Abbey National Building Society 174, 176,
178.180.182.184.186.188.190.192.194, 
196, 200,204,208,212

DO E Five Per Cent Sample Survey 38,40,
4 2 ,4 4 .4 6 .5 0 . 54,56 

Halifax Building Society 236,238,240,242, 
244, 246, 251, 258, 260, 264,266,268 

Inland Revenue: Survey of Conveyances 66 
Leeds Permanent Building Society 280,282,

284
National House Building Council 288,290 
Nationwide Building Society 306,308,310,

312,314,316,318,320,322,326,330,334, 
342

Northamptonshire 
Anglia Building Society 225,227 

North & Yorkshire 
Anglia Building Society 222,224,226 
see also North; Yorkshire & Humberside 

Northern see North 
Northern Ireland 

Abbey National Building Society 175, 177,
179.181.183.185.187.189.191.193.195, 
199, 203,207,211,215

Anglia Building Society 223 
D O E Five Per Cent Sample Survey 39,41,

4 3 ,4 5 ,4 7 ,5 1 ,5 5 ,5 7  
Halifax Building Society 237,239, 241,243, 

245,250,255,259,261, 265,267, 269 
Leeds Perm anent Building Society 281,283,

285
Nationwide Building Society 307,309,311, 

313, 315,317,319,321,325,329,333, 
337-41,343 

Northern Ireland D epartm ent of Finance 
and Personnel (PPRU) 158 

'forth East 
Incorporated Society of Valuers and

Auctioneers 274 
see also North Eastern; Yorkshire and 

Humberside 
North Eastern 

Anglia Building Society 220 
Nationwide Building Society 338-51 
see also North East; Yorkshire and 

Humberside 
North of England 

Northern Rock Building Society 349-51 
Northum berland 

Inland Revenue: Valuation Office Property 
Market Report (VOPMR) 74-5, 115-6 

Northern Rock Building Society 349-51 
North West 

Abbey National Building Society 174, 176, 
178,180,182.184,186,188, 190,192, 194,
196,200,204,208,212 

Anglia Building Society 222 
D O E Five Per Cent Sample Survey 38,40, 

42, 44, 46. 50, 54, 56 
Halifax Building Society 236, 238,240, 242, 

244,247,252,258,260,264, 266,268 
Incorporated Society of Valuers and 

Auctioneers 274 
Inland Revenue: Survey of Conveyances 66 
Leeds Perm anent Building Society 280,282,

284
National House Building Council 288,290 
Nationwide Building Society 306,308, 310,

312,314,316,318,320,322,326,330,334, 
342

see also North W estern 
North W estern 

Nationwide Building Society 338-41 
Anglia Building Society 220 
see also North West 

Nottinghamshire & South Yorkshire 
Anglia Building Society 224,226 

Nottinghamshire, South 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2,122-3 
O uter M etropolitan 

Nationwide Building Society 307, 309,311,
313.315.317.319.321.324.328.332.336 

O uter South East
Nationwide Building Society 307,309, 311,

313.315.317.319.321.324.328.332.336 
Oxfordshire, West

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 95-6,136-7 

Powys 
Principality 355 

Scotland
Abbey National Building Society 175,177,

179,181,183,185,187,189,191,193,195, 
199,203,207,211,215 

Anglia Building Society 221,223 
D O E Five Per Cent Sample Survey 39, 41,

4 3 ,4 5 ,4 7 ,5 1 ,5 5 ,5 7  
Halifax Building Society 237,239,241,243, 

245, 250,255,259,261,265,267,269 
Leeds Perm anent Building Society 281,283,

285
National House Building Council 295 
Nationwide Building Society 307,309,311, 

313,315, 317,319,321,325,329,333, 
337-41,343 

Shropshire 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 81-2,122-3 
Somerset

Inland Revenue: Valuation Office Property 
M arket R eport (VOPMR) 102-3,143-4 

South
Anglia Building Society 223 
see also Southern 

Southern

Nationwide Building Society 338-41 
see also South 

South East 
Abbey National Building Society 175, 177. 

179, 181, 183, 185, 187. 189, 191, 193. 195.
198.202.206.210.214

DO E Five Per Cent Sample Survey 39,41.
43, 45, 47, 5 l, 54, 56 

Halifax Building Society 237, 239. 241. 243, 
245, 249, 254, 259, 261, 265,267, 269 

Incorporated Society of Valuers and 
Auctioneers 274 

Inland Revenue: Survey of Conveyances 66 
Leeds Permanent BuildingSociety 281.283, 

285
National House Building Council 289, 291 
see also O uter South East; Outer 

M etropolitan 
South West 

Abbey National Building Society 175, 177, 
179, 181,183,185,187,189,191,193,195,
198.202.206.210.214

Anglia Building Society 223, 225, 227 
D O E Five Per Cent Sample Survey 39,41, 

4 3 ,4 5 .4 7 ,5 !, 55, 57 
Halifax Building Society 237, 239, 241, 243, 

245, 249, 254, 259, 261,265, 267, 269 
Inland Revenue: Survey of Conveyances 67 
Leeds Permanent Building Society 281,283, 

285
National House Building Council £89, 291 
Nationwide Building Society 307,309,311, 

313,315,317,319,321,324,328:332,336, 
343

See also South W estern 
South W estern 

Nationwide Building Society 339,341 
see also South West 

Suffolk
Anglia Building Society 224, 226 

Surrey -  Berkshire, West Surrey and North 
Hampshire 

Anglia Building Society 224 
Surrey, Mid 

Anglia Building Society 226 
Surrey -  Mid-Surrey and South London 

Anglia Building Society 224 
Surrey, North 

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 95-6, 136-7 

Sussex, East 
Anglia Building Society 224,226 

Sussex, West 
Anglia Building Society 225, 227 

Teesside
Northern Rock Building Society 349-51 

Thanet
Anglia Building Society 225,227 

Tyne, North 
Northern Rock Building Society 349-51 

Tyne, South 
N orthern Rock Building Society 349-51 

Tyneside
Inland Revenue: Valuation Office Property 

M arket Report (VOPM R) 74-5, 115-6 
Tyneside, North 

Inland Revenue: Valuation Office Property 
M arket Report (VOPM R) 80, 121 

Tyrone see Fermanagh & South Tyrone 
United Kingdom 

Abbey National Building Society 172-3,
196,200,204,208,212 

Anglia Building Society 219 
Bank of England Survey of Banks’ 

Mortgages 59 
D O E/A B I Survey of Insurance Companies 

63
DOE/BSA BS4 Survey 26-31
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D O E Five Per Cent Sample Survey 36-7, 
46,48-50, 53 ,55,57 

Halifax Building Society 234-5, 246, 251, 
256-7, 263-4,266,268 

Leeds Permanent Building Society 278-9 
Nationwide Building Society 301-5, 322, 

326.330,334,344-5 
'ales
Abbev National Building Society 175, 177, 

179, 181,183, 185, 187, 189,191, 193,195,
198,202,206,210,214 

DOE Five Per Cent Sample Survey 39,41,
4 3 .4 5 ,4 7 ,5 1 ,5 5 ,5 7  

Halifax Building Society 237, 239, 241, 243, 
245,250,255,259,261,265,267,269 

Inland Revenue: Survey of Conveyances 67 
Leeds Permanent Building Society 281,283, 

285
National House Building Council 289,291, 

294
Nationwide Building Society 307, 309,311, 

313.315.317,319,321,325,329,333,337,
339 .34 l , 343 

Principality Building Society 354 
arwickshire. North
Inland Revenue: Valuation Office Property

Market Report (VOPMR) 81-2, 122-3 
West

Incorporated Society of Valeurs and 
Auctioneers 274 

see also W estern 
W estern

Anglia Building Society 221, 224. 226 
Nationwide Building Society 338-41 
see also West 

West Midlands 
Abbey National Building Society 174, 176, 

178, 180, 182,184, 186,188, 190,192, 194,
197,201,205,209,213 

Anglia Building Society 220, 222 
D O E Five Per Cent Sample Survey 38,40,

4 2 ,4 4 ,4 6 ,5 0 ,5 4 ,5 6  
Halifax Building Society 236, 238, 240, 242, 

244, 248, 253, 258, 260, 264, 266, 268 
Inland Revenue: Survey of Conveyances 66 
Leeds Permanent Building Society 280,282, 

284
National House Building Council 288,290 
Nationwide Building Society 306,308, 310,

312,314,316,318,320,323,327,331,335, 
342

W iltshire, North

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 102-3, 143-4 

Wiltshire, South 
Inland Revenue: Valuation Office Property 

M arket Report (VOPMR) 102-3, 143-4' 
Wirral

Inland Revenue: Valuation Office Property 
M arket Report (VOPMR) 74-6, 115-6 

Yorkshire & Humberside 
Abbey National Building Society 174, 176,

178,180,182,184.186,188,190,192,194,
196,200,204,208.212 

D O E Five Per Cent Sample Survey 38.40,
4 2 ,4 4 ,4 6 ,5 0 ,5 4 .5 6  

Halifax Building Society 236,238, 240, 242, 
244, 247, 252, 258, 260, 264, 266, 268 

Inland Revenue: Survey of Conveyances 66 
Leeds Perm anent Building Society 280,282, 

284
National House Building Council 288,290 
Nationwide Building Society 306,308, 310,

312,314,316,318,320,322,326,330,334, 
342

see also North East; North Eastern 
Yorkshire see Nottinghamshire and South 

Yorkshire; Yorkshire and Humberside
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Towns and Localities

Aberdeen 109-14. 150-5. 358-9. 371 
Abergavenny 102-8, 143-9 
Abingdon 101. 142 
Afan 102-3. 143-4 
Avlesburv 97-101. 138-42 
Ayr 109-14. 150-5 
Banbury 97-100. 138-41 
Bangor 102-8. 143-9 
Barking/Newham 88-9. 129-30 

see also Beckton/Newham 
Barnet 88-94. 129-35 
Barnsley 74-80, 115-21 
Barnstable 104-8, 145-9 
Barrow 76-80. 117-21 
Basildon 95-7. 99-101. 136-7 
Basingstoke 95-101, 136-42 
Bath 102-8. 143-9 
Beckton/Newham 92—1 
Bedford 95-101, 136-12, 225 
Bedford/M ilton Kevnes 227 
Belfast 159-65. 362-71 
Beverley 76-80. 117-21 
Bexley 90-2. 131-3 

see also Bexley/Greenwich 
Bexley/Greenwich 88-9, 93—1. 129-30. 134-5 

see also Bexley 
Birkenhead 77-80, 117-21 
Birmingham 81-7. 122-8, 224. 226, 362-71 
Blackburn 74-80. 115-21 
Bolton 74-80. 115-21 
Boston 81-7, 122-8 
Bournemouth 102-3. 143-4 

see also Poole/Bournemouth 
Bradford 74-80. 115-21 
Bridgend 104-8. 145-9 
Brighton 95-101. 136-42. 362-71 
Bristol 102-8. 143-9,362-71 
Bromley 88-94. 129-35,362-71 
Burnlev 74-80,118-21 
Bury 76-80. 117-21 
Bury St Edmunds 81-7, 122-8 
Buxton 83-7. 124-8 
Zalderdale 74-5. 115-6 
Zamberwell/Peckham 131 
L'ambridee 81-7, 122-8, 224, 226 
lam den  88-94. 129-35 
lan terburv  95-101, 136-42 
: a r d i f f 102-8.143-9,355,362-71 
:arlisle 74-80, 115-21 
Zarlton (Notts) 83-7, 124-8 
Tarrick 102-3, 143—4 
Chatham see Gillingham/Chatham 
Chelmsford 95-101, 136-42 
Chelsea see Kensington/Chelsea 
Cheltenham 102-8, 143-9 
Chester 74-80, 115-21,362-71 
Chesterfield 81-7, 122-8 
Chichester 95-101, 136-7 
Chigwell see Loughton/Chigwell 
Chingford 362-71 
Cleveland 

North 74-5. 115-6 
South 74-5, 115-6 

Colchester 95-101, 136-42

Coleraine 362-71
Colwyn Bay 102-3. 106-8, 143-4, 148-9 
Coventry 81-7, 122-8 
Crewe 76-80, 117-21 
Croydon 88-9. 129-30, 362-71 
Croydon and Sutton 90-4. 131-5 
Croydon/Sutton 90-4, 131-5 
Darlington 74-80. 115-21 
Dartford 362-71 
Derby 81-7.122-8 
Derry 159-65 
Doncaster 74-80, 115-21 
Dudley 81-7. 122-8 
Dumfries 109-14, 150-5 
Dundee 109-14, 150-5.358-9,371 
Durham  74-80. 115-21,349-51 
Ealing 88-90. 94, 129-35. 362-71 
Eastbourne 94-101, 136-42 
Edinburgh 109-14, 150-5.358-9,362-71 
Enfield 88-94. 129-35 
Exeter 102-8, 143-9 
Fareham 97-101, 138-42 
Folkestone 97-101. 138-42 
Fulham 90—4, 131-5 

see also Hammersmith/Fulham 
Gillingham 140-2
Gillingham/Chatham 97-101. 138-9 
Glasgow 109-14, 150-5,358-9, 362-71 

Bearsden 113—4, 154-5 
Eastwood 113—4, 154-5 
suburbs 109-12. 150-3 

G loucester 102-8, 143-9 
Gram pian (rural) 109-14, 150-5 
Grays 98, 138-42 
G reenford/N ortholt 92—4 
Greenock 109, 150 
Greenwich see Bexley/Greenwich 
Grimsbv 74-80, 115-21 
Guildford 95-101, 136-42 
Hacknev 88-94, 129-35 
Halifax 76-80, 117-21 
Hamilton 113—4, 154-5 
Hammersmith/Fulham 88-9, 129-30 
Haringey 88-90, 129-31 
Harlow 95-6, 136-7 
Harrogate 74-80, 115-21 
Harrow 88-94, 129-35 
Havant 97 

see also Portsmouth/Havant 
Haverfordwest 104-8, 145-9 
Havering 88-9, 129-30 
Hereford & West Worcs 81-2, 122-3 
Hertford 97-101, 138-42 
High Wvcombe 97-101, 138—42 
Hillingdon 88-94, 129-35 
Hinckley 83, 124,225,227 
Horsham 97-101, 138—42 
Hounslow 88-94, 124-35 
Huddersfield 76-80, 117-21 
Hull 74-80, 115-21 
Humberside 74-5, 115-6 
Inverness 109-14, 150-5 
Ipswich 81-7, 122-8 
Islington 88, 129

Kensington/Chelsea 88-94, 129-35
Kettering 81-7, 122-8
Kidderminster 83-7, 124-8
Kingston 88-94,129-35.362-71
King's Lynn 83-7, 124-8
Kircaldy see Stirling/Kircaldy; Dunfermline/
Kirklees 74-5, 115-6
Lakeland, South 74-5, 115-6
Lambeth 90—4, 129-35
Lancaster 74-80. 115-21
Leamington Spa 83-7, 124-8
Leeds 74-80, 115-21,362-71
Leicester 81-7, 122-8, 227, 362-71
Lewisham 88-94. 129-35
Lichfield 81-7, 122-8
Lincoln 81-7, 122-8
Liverpool 74-80, 115-21.362-7J a
Llandudno 104-5. 145-7, 362-71
Llanelli 104-8, 145-9
London see Index of Regions and Counties. 

For localities within London see 
individual entries 

Londonderry Derry 
Loughborough 83-7, 124-8 
Loughton 97-8, 138-9 

see also Loughton/Chigwell 
Loughton/Chigwell 99-101. 140-2 
Luton 95-101, 136-42.362-71 
M aidenhead 97-101, 138—42 . 226 
Maidstone 95-101, 136-42, 362-71 
M anchester 74-80. 115-21.362-71 
Mansfield 81-7, 122-8 
Medway 95-6, 136-7 
Medway Towns 225. 227 
M erthyr Tydfil 102-8, 143-9 
Merton 88-9, 129-30 
Merton/W andworth 90—4. 131-5 
Middlesbrough 76-80, 117-21, 362-71 
Middlesbrough 76-80. 117-21 
Milton Keynes 
see Bedford/M ilton Keynes 
M orpeth 76-80, 117-21 
Newcastle 74-80. 115-21,362-71 
Newham see Beckton/Newham, Barking/ 

Newham; Tower Hamlets/Newham 
Newport (Gwent) 102-8, 143-9, 355 
Newport (IOW ) 97-101. 138—42 
Newtown 104-8, 145-9 
Northam pton 81-7, 122-8 
Northolt see Greenford 
Norwich 81-7, 122-8, 362-71 
Nottingham 82-7, 122-8, 362-71 
Nuneaton 83-7, 124-8 
Oldham 74-80, 115-21 
Peckham see Camberwell/Peckham 
Poole 104-6, 145-8 
Poole/Bournem outh 107-8. 149 
Portsm outh 95-6. 136-7 
Portsm outh/H avant 98-101, 138—42 
Reigate 95-101, 136-42 
Restormel 102-3, 143-4 
Richmond 88-94, 129-35 
Rochdale 74-5, 115-6 
Romford 90-4, 131-5, 362-71
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-otherham 74-80, 115-21 
alford 74-5, 115-6 
alford/Trafford 76-80, 117-21 
alisbury 104-8, 145-9 
andwell 81-7. 122-8 
îfton 74-5. 115-21 
leffield 74-80, 115-21. 362-71 
irewsbury 83-7, 124-8 
aient 95-6.136-7 
aient (IOW ) 95-6, 136-7 
authampton 95-101, 136-42. 362-71 
authend-on-Sea 95-101, 136-42 
authport76-80, 117-21 
authwark 88-94. 129-35 
Albans 95-101. 136-42 
Austell 104-8. 145-9 
Helens 74-80, 115-21 

afford 81-7, 122-8 
irling/Kircaldy 109-12. 150-3 
ock p o rt74-80.115-21 
ockton 76-80. 117-21 
oke-on-Trent81-7, 122-8

Sunderland 74-80, 115-21 
Sutton see Croydon 
Swansea 102-8, 143-9,355.362-71 
Swindon 104-8, 145-9 

. Taunton 104-8, 145-9 
Torbay 102-3. 143-4 
Torquay/Paignton 104-8. 145-9 
Tower H am lets90-1, 129-33. 
Tower Hamlets/Newham 134-5 
Trafford see Salford/Trafford 
Truro 104-8. 145-9 
Tunbridge Wells 95-101. 136-42 
Tynemouth 117 
Uxbridge 362-71 
Wakefield 74-80. 115-21 
Walsall 81-7, 122-8 
W altham Forest 129-30 
W alton-on-Thames 138-42 
W andsworth 88. 129 

see also Merton/W andsworth 
W arrington 74-80, 115-21 
Warwick 81-2, 122-3

W atford 95-101, 136-42 
W averley 227 
Welshpool 102-3, 143-4 
W estminster 88-94 
W estminster 

North 90-3, 129-35 
South 129-35 

W eston-super-Mare 104-8, 145-9 
Weymouth 104-8, 145-9 
Whitley Bay 76-9, 118-20 
Wigan 74-80. 115-21 
Wigston 84, 125 
W inchester 95-101, 136-42 
Wirral 74-6, 115-6 
W olverhampton 81-7, 122-8. 362-71 
W orcester 83-7, 124-8 

East 81-2, 122-3 
West see Hereford 

W orthing 95-101, 136-42 
Wrexham 102-8, 143-9 
York 74-80, 115-21
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Subject

A B l see Index of Data Sources under DOE/ 
ADI

Bank of England see Index of Data Sources 
Banks, survey of see Index of Data Sources 
Bedfordshire County Council 377 
Boroughs, London see Index of Towns and 

Localities
Bradford & Bingley Building Society 374 
Bristol, City of. Planning Department 377 
Bristol & West Building Society 375 
BS4 return see DOE 
BSA-see DOE 
Building societies 

Bradford & Bingley 374 
Bristol & West 375 
see also Index of Data Sources 

Bungalows see Type of house 
Buyers, types of see Type of buyer

Cheshire County Council 377 
Choice of series 10-13 
Cities jee Index of Towns and Localities 
Classihcaton of data sources 8-10 
Conveyances, Inland Revenue survey oisee  

Index of Data Sources 
Council-house buyers, see local authority 
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ANALYSIS OF HOUSE PRICE MOVEMENTS: 
a study of NABS data incorporating house 
and neighbourhood location characteristics

1. INTRODUCTION

This report discusses the development of standardised house price index numbers 

for the Nationwide Anglia Building Society (NABS) using the statistical data base 

provided by the Society* for 1986 and presents quarterly results for this year. 

Although the original proposal envisaged the preparation of quarterly series for 

the period 1984 to 1986 with a base date of 1975, the analysis reported here is 

confined to 1986 only because of the non-availability of corresponding data for 

the previous periods. The methodology is described in detail, recommendations 

are made regarding the specific procedures to be preferred for use in maintaining 

the indexes in future, and the procedure that has to be followed in applying it is 

set out in full. The results presented here provide nine sets of quarterly 

standardised series of index numbers for the 13 regions of the United Kingdom 

(as used by the NABS) as follows:

1. All houses

2. New houses

3. Post-1970 ("modern") houses

4. Pre-1971 ("older") houses

5. 1945-1970 houses

6. 1919-1944 houses

7. Pre-1919 houses

8. First-time buyers (all houses)

9. Former owner-occupiers (all houses)

* The data used is that for the former Nationwide Building Society, but 
throughout the report we refer to the newly merged Nationwide Anglia Building 
Society.

1



In addition, nine corresponding sets of index numbers for the UK are derived 

from these regional series as weighted averages.

The need for ' standardisation" arises out of the fact that no two houses are alike: 

they may differ according to a variety of quantitative and qualitative 

characteristics relating to the physical attributes of the house itself or to its 

location. Thus analyses of average house price differences between one region 

and another or of changes in average prices over time are not based on the 

comparison of like with like if the "characteristics-mix" of houses traded is not 

standardised. Until recently, little or no attention was paid to this problem: 

both official and unofficial analyses were based on simple averages of prices and 

were thus beset by the problem of non-comparability. Fuller consideration of 

these problems and of the series available can be found in Fleming and Nellis 

(1981, 1985a and 1987).

The main developments aimed at overcoming these problems were introduced by 

the Department of the Environment (DOE) and by the Halifax Building Society. 

The former has adopted a system of mix-adjustment in their house price series 

based on weighted averages but, due to the limitations in the data base, only 

taking into account variations in four house characteristics. The Halifax series, 

on the other hand, employs a regression-based (so called "hedonic") approach, the 

research for which was carried out by ourselves. This is a much more 

sophisticated methodology which permits the simultaneous analysis of the 

influence on house prices of a very wide range of house characteristics. 

Naturally, its application requires an extensive and detailed data base about house 

prices and house characteristics.
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However, both of these developments focus on house characteristics and thus fail 

to allow for the influence of locational characteristics on house prices. In 

principle, this is a serious shortcoming. In this project, the research extends the 

hedonic approach to the analysis of house price movements to explicitly 

incorporate information about locational characteristics as well as the attributes 

of the houses themselves. Furthermore, the Nationwide Anglia Building Society’s 

data base, which permits a more refined measurement of house attributes than is 

available in any other source, is fully utilised. Thus, the incorporation of 

locational characteristics, together with improved information about house 

characteristics, provides the foundation for a significant improvement in the 

quality and reliability of house price information in the UK.

The data are described fully in the next section. This is followed in Section 3 

with an explanation of the methodology and its application. The results of the 

study are given in Section 4, while an appraisal of the results is given in Section

5. Conclusions and recommendations follow in Section 6.
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2. THE NABS DATA BASE

The data base provided by the Society for 1986 has three particular merits from 

the point of view of this study. First, the size of the data base is exceptionally 

large because the number of house purchase transactions financed by the Society 

each quarter is very large and all of these are covered in the statistical reporting 

system. As a consequence, the analytical procedures followed in this study

permit much more reliable estimation than would otherwise be the case. 

Secondly, the scope of the data collected about house characteristics is extensive. 

This is an essential requirement for the application of the hedonic technique and 

again helps to improve the reliability of the statistical analysis. Thirdly, the 

classification of mortgage transactions according to two sophisticated locational 

classification systems with one at the micro level of residential neighbourhoods 

(ACORN*) and the other at a broader, macro level focusing on the classification 

of Parliamentary Constituencies, provides a valuable means of measuring the 

influence of location on house prices. Nonetheless, the data base is not beyond 

improvement and we make suggestions about this in the concluding section of 

this report.

Although one hundred per cent coverage of all house purchase transactions 

financed by the Society is obtained, not all of the data are allowed to enter the 

analyses. In general, properties which are not for private occupation and those 

that are likely to have been sold at prices which may not represent "free" or 

"normal" market prices are excluded (for example, council house sales, sales to 

sitting tenants etc). In addition, certain "unusual" properties are also excluded as 

well as those without vacant possession or which are mixed freehold/leasehold.

* ACORN denotes "A Classification of Residential Neighbourhoods". For details 
see Appendix A.
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Fuller details of the exclusion criteria are given in Appendix B which sets out 

the technical details of the methodology.

We now summarise the information available about location and house 

characteristics investigated in the subsequent analyses. This is as follows:

1. Purchase price (at approval stage)

2. Location

(a) Standard regions - described in Appendix C

(b) Residential neighbourhood type - ACORN code

(c) Area type - Parliamentary Constituency code

3. House characteristics

(a) House type:

detached house 

semi-detached house 

terraced house 

detached bungalow 

semi-detached bungalow 

purpose-built flat or maisonette 

converted flat or maisonette

(b) Tenure:

freehold or feuhold with vacant possession 

freehold or feuhold without vacant possession 

leasehold

part freehold/part leasehold
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(c) Garage:

single garage 

double garage 

parking space

neither garage nor parking space

(d) Central heating:

no central heating

full central heating (gas, electric, oil or solid fuel) 

partial central heating (gas, electric, oil or solid fuel)

(e) Number of rooms:

reception rooms 

bedrooms 

total rooms 

bathrooms

(f) House size (floor area in square feet)

(g) Age of dwelling (number of years)

(h) Site valuation (for new houses only)

It should be appreciated that, as a result of the technical analyses, some of these 

variables are omitted from the final model specifications. For details, see 

Appendix B.

6



3. THE METHODOLOGY AND ITS APPLICATION

3.1 Methodology

This section of the report provides a very brief and relatively non-technical 

account of the methodology used in deriving the various sets of standardised 

index numbers presented in Section 4 and the underlying analyses. Full details 

concerning the more technical aspects of the analysis are* to be found in 

Appendix B.

The methodology is based on the "hedonic" approach to price measurement (see 

Lancaster 1966, 1971, Griliches 1971, Triplett 1971 and Fleming and Nellis 

1985b). This approach uses multivariate regression analysis to isolate the 

variations in price that are caused by changes in the qualitative and quantitative 

characteristics of goods (in this case housing), from those which reflect other 

market forces (that is, purely inflationary factors). Given data on house prices 

and the attributes of the houses sold in different time periods, we can thus 

estimate the change in average price, from one time period to another, on a 

standardised basis (that is, keeping the mix of attributes or characteristics 

constant). An obvious analogy is with the standard "basket" of goods in the 

retail price index.

Earlier research by the authors has shown that the hedonic technique, as applied 

to housing, is regularly employed in only one other country, namely the USA. 

Details of the US approach may be found in Musgrave (1969) and US 

Department of Commerce (1981). We now turn to the application of the 

hedonic approach to the NABS data base.



In relation to the present study, a sample of house prices, P-,, may be observed, 

where t represents the time period in which each house i is sold. Given the 

supply and demand conditions in the housing market, such houses may be priced 

differently due to differences in qualitative characteristics (such as the type of 

property, the availability of certain amenities, the location of the property etc), 

and to differences in quantitative characteristics (such as the age of the property, 

the size of the property, garages, bathrooms etc). Thus, for each house z, we 

can write ?it as some function of these various characteristics, X -, together with 

a group of unmeasured factors (assumed to be randomly distributed) which are 

specific to each house but for which data are not available, e^; that is:

P/z = •—» e/p

Given the nature of the data employed in this study, qualitative characteristics 

can only be represented by "dummy variables" which take the value of one or 

zero depending upon the presence or absence of a particular attribute*. 

Definitions of the variables and their assigned coding are listed in Appendix D. 

The technique of multivariate regression using ordinary least squares allows us to 

estimate the coefficients pertaining to each of the explanatory variables in the 

above equation. As indicated earlier, the analyses are carried out to generate 

nine sets of index numbers for each of the 13 standard regions of the UK as 

used by NABS.

Although in principle it may be thought desirable to use all the information 

available about explanatory variables, in practice certain variables may be so 

correlated one with another that it may be impossible to measure particular

* When employing sets of dummy variables as explanatory variables in 
regression analysis, one constituent of each dummy variable set must be excluded 
before estimation. This avoids the statistical problem of "over specification" of 
the regression equation. For full details see Heathington and Isibor (1972) and 
Appendix D.
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coefficients in any one set or subset of the data without the statistical problem of 

"multicollinearity". As a consequence, it is necessary to conduct appropriate 

statistical tests to examine the possible existence of this problem and, if 

necessary, to take the appropriate remedial action. The problem of 

multicollinearity in statistical analyses of this kind is a matter of degree: the

problem, where it exists, can rarely be eliminated and the aim of the researcher, 

therefore, can only be to minimise its effects. In the present study the problem 

was only found to be of importance with regard to the variables reflecting the 

size of properties, namely number of habitable rooms (bedrooms and reception 

rooms) and floor area. A common procedure is to drop independent variables 

from the analysis which are highly correlated with other independent variables. 

However, for the purpose of the analysis in this study, the procedure for 

selecting variables was not determined solely on the basis of simple correlation 

but by systematic computer routines which explore the simultaneous correlation 

between sets of explanatory variables - these procedures are briefly described in 

Appendix B. Using these methods, our research has indicated that of the 

alternative size variables available, the incorporation of floor area provides the 

best explanatory power as a determinant of price. The degree of correlation 

between pairs of explanatory variables employed in the final analyses may be 

observed from the correlation matrix in Appendix F.*

* It will be seen from Appendix F that the coefficients are generally small but in 
a small number of cases larger values are obtained. It will be appreciated that 
these are not unexpected; for example the correlation between size and detached 
house type (DH) is 0.44, and that between leasehold (LH) and freehold or 
feuhold (FFVP) is -1.00 (since in the final analysis we only use LH or FFVP to 
classify properties, then a correlation of -1.00 logically follows).
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Equally important is the need to determine the appropriate form of the

functional relationship between the variables. This stage forms a crucial part of

the analysis, for it provides the essential foundation for the subsequent 

application of the methodology for deriving standardised price index numbers. 

It is worth noting that in the analysis of functional form the dummy variable 

technique is particularly useful because it allows the incorporation of variables to 

which price may be related non-linearly, without the necessity of specifying the 

nature of the non-linearity. This, of course, is not the case for those variables 

such as age of property, size of property etc, which are not dichotomous 

variables and which are thus incorporated into the estimation procedure as 

integer values. Extensive analyses involving several hundred computer runs 

were carried out based on polynomial transformations of these variables over a 

feasible set of alternative specifications and combinations. With regard to the 

independent variables, it was concluded that despite the extensive analyses 

carried out, there was litle advantage to be gained by employing transformation

techniques, bearing in mind the need for convenience of implementation of the

methodology to the future derivation of price index numbers. But, in contrast, 

transformation of the dependent variable, price, proved to be statistically 

beneficial. This was confirmed by the use of advanced statistical procedures 

(Box-Cox tests) which indicated a preference for a semi-logarithmic functional 

form for the estimating regression equations, with P/Z expressed in natural 

logarithms. Appendix B outlines the Box-Cox test procedure as well as the 

analysis of functional form referred to above.

3.2 Application of the Methodology

The methodology is applied in two stages. First it is employed to generate 

regional index numbers for the nine house and buyer-type groups, across the 13
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regions. The second stage is the calculation o f index numbers for the U K .

3.2.1 Regional index numbers

The methodology may be employed to generate index numbers in two basic ways. 

The usual way of devising an index, employing the hedonic approach, is to take 

a weighted average of the estimated regression coefficients, each coefficient 

being regarded as an implicit price of the corresponding characteristic. The other 

way is to to incorporate an additional dummy variable for time into a regression 

model covering more than one time period, such a dummy directly reflecting the 

change in price from one time period to another. However, this second 

approach has certain disadvantages. In particular, from the viewpoint of 

practicality, it makes greater computational demands in terms of computer 

processing time and space because it requires the chaining together of the data 

for many time periods and does not permit the adoption of alternative 

characteristics weights (that is, other than those which are internal to the 

particular data set). This is particularly important in this project because of the 

desire of NABS to investigate the use of alternative weighting systems 

independent of the Society’s data base and covering periods of time greater than 

one quarter (as in the Society’s current system of analysis which involves rolling 

weights). In addition, an important consideration is the need to be able to 

explain the methodology to the interested layman. Again, the time dummy 

method presents difficulties in this respect. The weighted average approach 

does not suffer from these disadvantages. It is therefore preferred and is 

employed in all of the analyses reported below.
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The steps involved using the weighted average method may be summarised as 

follows:

(i) calculate the weights, Q -, for the j  explanatory variables in a
o

chosen reference time period t0, corresponding to the proportions 

of the qualitative variables and the means of the quantitative 

variables present in this time period;

(ii) with price recorded in natural log form estimate the regression 

coefficients by for the j  explanatory variables, in both the chosen

time period (that is, byf ) and for every subsequent time period
o

(such as, b y ^ fo r  the current time period).

An index for the current period (I, ) may then be calculated as the ratio between
n

the sum of the weighted coefficients for the current period and the sum of the 

weighted coefficients for the chosen reference period (both expressed in 

exponent form). That is:

expE W ' c  

I'n  =   <100

expE % %

For the purpose of this project, five alternative sets of weights have been 

explored with regard to the generation of regional index numbers. These 

correspond to the weights pertaining to each of the four quarters of 1986 and to 

1986 as a whole. As noted in the Introduction, index numbers are derived for 

nine house and buyer groupings for each of the 13 regions of the UK. Thus,
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combining the alternative weights with these groupings across the regions gives 

rise to some 585 sets of house-price index numbers for the four quarters of 1986. 

These analyses were carried out in order to explore the sensitivity of the results 

to the choice of the reference time period. It will be appreciated that the range 

of weights which we were able to explore was restricted by the availability of 

only one year’s data. In practice, the Society may desire to choose a different 

weighting period or to employ a set of rolling weights over several time periods. 

Results based on the five alternative weights are set out in full in Appendix E, 

together with the corresponding regression coefficients, weights employed and 

the relevant statistical summary measures.

3.2.2 UK index numbers

For the purpose of deriving index numbers for the UK as a whole it would be

possible to follow the same procedure outlined above with regard to regional

indices, namely using the regression-based technique. However, this has not 

been adopted in this project because, following prior consultation with the 

Society’s house price research team, it was agreed that a system should be

retained which allows discretion in the choice of weights that it would be

appropriate to allocate to each region in arriving at a UK index. This 

preference is due to the fact that the regional distribution of the Society’s own 

mortgage lending is not representative of mortgage transactions in general across 

the UK.

Series for the UK are simply derived as weighted averages of the 13 individual 

regional index numbers for each of the nine house and buyer groups. Although 

at the regional level we have derived index numbers using five alternative sets of 

location and house weighting patterns (see above), for the purpose of exposition

X 13



here we have selected only one of these regional sets of results, namely those 

based on the total transactions for 1986 as a whole, to compute series for the UK 

as a whole.

It will be appreciated that each region must be given a weight appropriate to its 

importance in the national pattern of housing transactions. Again, we explore 

several alternatives:

(a) the pattern of NABS mortgage transactions in 1986,

(b) the pattern of all building society mortgage transactions (as

revealed in the official DOE 5% sample survey) for 1986, and

(c) the regional distribution of the stock of owner-occupied houses

(based on DOE estimates) for en d -1986.

The NABS data base in (a) above permits breakdowns according to the nine 

house and buyer groupings noted earlier. However, the same range of 

breakdowns are not readily available from the other two sources (b) and (c). 

Comparisons using alternative regional weights, therefore, are confined to the "all 

houses" group (see Section 4).

Ideally, the regional weighting system used should reflect the pattern of all house 

purchase transactions, rather than merely building society transactions alone or 

the distribution of the owner-occupied housing stock. Use of stock figures may 

be a suitable proxy for total transactions but of course it involves the assumption 

that regional transactions are always proportional to regional stock. Figures are 

available for total transactions (from the Inland Revenue Survey of Conveyances) 

but unfortunately they are available only after a considerable lapse of time, are

14



confined to one week only of each year, only cover England and Wales and 

provide no breakdown by house or buyer type (for further details see Fleming 

and Nellis 1987).

The regional weights from the three sources above for 1986 are presented in 

Table 1 in Section 4. Index numbers for the UK, based on each of the three 

weighting systems above, along with the regional indexes are also presented in 

the next section. A summary statement of operating procedures is set out 

separately as Appendix G.
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4. RESULTS: REGIONAL AND UK INDEXES

Before reporting the regional and UK index numbers, we present the various 

regional weighting patterns employed to derive the UK indexes, as discussed in 

the previous section.

4.1 Regional Weights

The regional weights are shown in Table 1, which set out the distributions for 

each of the three sources referred to earlier, namely:

(a) the pattern of NABS mortgage transactions

(b) the pattern of all building society mortgage transactions (from the 

DOE 5% sample survey), and

(c) the distribution of the owner-occupied housing stock.

From the table it will be seen that the NABS pattern of lending is relatively more 

concentrated in the south-east (Greater London, Outer Metropolitan and South 

East areas) compared with building societies in general, or compared with the 

distribution of the owner-occupied housing stock. Furthermore, it may be noted 

that the distribution of total mortgage transactions does not parallel the 

distribution of the owner-occupied stock: in 1986, the proportions of

transactions were relatively greater in the south-east and relatively less in the 

North and North-West regions. We note in passing that this has important 

implications for the Society’s current method of house price analysis which

employs housing stock weights: the evidence presented in Table 1 would tend to

suggest that the Society’s estimates of house price inflation in 1986 will have

been biased downwards.
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4.2 Regional and UK Indexes

Following the methodology described in Section 3, we report regional and UK 

results for the following groups:

All Houses - Table 2

New Houses - Table 3

Modem (post-1970) Houses - Table 4

Older (pre-1971) Houses - Table 5

1945-1970 Houses - Table 6

1919-1944 Houses - Table 7

Pre-1919 Houses - Table 8

First-Time Buyer Houses - Table 9

Former Owner-Occupier Houses - Table 10

Each table is presented in a standard format: regional indexes are reported first 

followed by the UK indexes. The results are all based on 1986 weights (the 

alternative reference point which we have chosen for purposes of exposition).

It will be seen from Table 2 that in the case of the analyses for "All Houses", 

three series of index numbers are reported for the UK, corresponding to the 

three regional weighting systems described earlier. These results confirm our 

observation above that the use of regional housing stock weights will tend to bias 

downwards the estimation of UK house price inflation. The converse may also 

be said to be true, namely that the employment of NABS weights will tend to 

bias the figures upwards (given the regional inflation figures for 1986).

Naturally, the reliability of the UK results depends in turn on the robustness of 

their regional constituents. We turn to this matter in the next section.
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TABLE 2: ALL HOUSES - REGIONAL AND UK INDEX NUMBERS

1986 Weights

Qi Q2 Q3 Q4

North 100.000 105.100 101.889 106.247
Yorks & Humberside 100.000 103.411 104.432 105.718
North West 100.000 102.017 104.511 103.409
East Midlands 100.000 103.224 105.287 109.077
West Midlands 100.000 102.040 104.376 106.868
East Anglia 100.000 106.545 110.115 116.095
Outer South East 100.000 103.665 108.528 114.095
Outer Metropolitan 100.000 104.352 110.249 116.832
Greater London 100.000 104.614 112.558 119.823
South West 100.000 103.523 107.841 111.470
Wales 100.000 104.026 103.670 108.807
Scotland 100.000 102.661 103.733 104.095
Northern Ireland 100.000 102.243 103.854 102.336

United Kingdom:
(a) NABS weights 100.000 103.632 107.590 111.691
(b) DOE weights 100.000 103.547 106.830 110.469
(c) Stock weights 100.000 103.551 106.755 110.340

TABLE 3: NEW HOUSES - REGIONAL AND UK INDEX NUMBERS

Ql

1986 Weights 

Q2 Q3 Q4

North 100.000 109.318 108.543 106.737
Yorks & Humberside 100.000 99.714 101.082 101.129
North West 100.000 104.250 105.497 107.054
East Midlands 100.000 100.685 102.736 108.456
West Midlands 100.000 102.099 105.919 106.565
East Anglia 100.000 99.013 100.401 106.931
Outer South East 100.000 102.281 106.540 109.943
Outer Metropolitan 100.000 103.584 108.240 114.294
Greater London 100.000 101.178 107.690 108.874
South West 100.000 103.860 106.633 113.421
Wales 100.000 100.558 107.116 103.945
Scotland 100.000 102.993 103.079 108.337
Northern Ireland 100.000 102.751 104.514 102.007

United Kingdom:
(a) NABS weights 100.000 102.414 105.659 108.927
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TABLE 4: MODERN (POST-1970) HOUSES - REGIONAL AND UK INDEX
NUMBERS

Q1

1986 Weights 

Q2 Q3 Q4

Northern 100.000 102.800 98.898 106.515
Yorks & Humberside 100.000 103.149 104.207 106.165
North West 100.000 103.445 105.519 106.448
East Midlands 100.000 105.595 106.904 112.821
West Midlands 100.000 102.505 105.178 108.382
East Anglia 100.000 107.005 110.372 116.248
Outer South East 100.000 103.020 108.276 113.496
Outer Metropolitan 100.000 104.599 111.346 117.761
Greater London 100.000 103.118 110.986 120.913
South West 100.000 101.871 105.402 110.298
Wales 100.000 103.592 103.142 108.591
Scotland 100.000 103.494 103.702 105.213
Northern Ireland 100.000 104.787 105.504 108.571

United Kingdom:
(a) NABS weights 100.000 103.697 107.322 112.252

TABLE 5: OLDER (PRE-1971) HOUSES - REGIONAL AND UK INDEX NUMBERS

Qi.

1986 Weights 

Q2 Q3 Q4

North 100.000 105.654 102.129 106.001
Yorks & Humberside 100.000 104.145 104.720 106.857
North West 100.000 102.036 104.672 104.364
East Midlands 100.000 102.516 104.452 107.640
West Midlands 100.000 102.182 104.348 106.846
East Anglia 100.000 106.737 110.169 115.090
Outer South East 100.000 103.696 108.547 114.361
Outer Metropolitan 100.000 104.442 110.307 116.860
Greater London 100.000 104.857 112.685 120.016
South West 100.000 104.152 108.805 112.285
Wales 100.000 104.789 104.957 109.880
Scotland 100.000 102.393 103.969 103.188
Northern Ireland 100.000 100.127 101.996 98.459

United Kingdom: 
(a) NABS weights 100.000 103.772 107.902 112.060
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TABLE 6: 1945-1970  HOUSES - REGIONAL AND UK INDEX NUMBERS

Qi

1986 Weights 

Q2 Q3 Q4

North 100.000 104.569 101.731 108.289
Yorks & Humberside 100.000 102.432 103.663 107.586
North West 100.000 103.314 105.311 107.694
East Midlands 100.000 100.996 103.391 108.682
West Midlands 100.000 103.872 106.072 109.242
East Anglia 100.000 104.733 106.550 109.214
Outer South East 100.000 104.632 109.945 114.756
Outer Metropolitan 100.000 103.644 109.715 115.738
Greater London 100.000 107.530 116.767 122.160
South West 100.000 102.744 108.678 112.592
Wales 100.000 101.703 105.786 115.291
Scotland 100.000 103.513 104.602 103.197
Northern Ireland 100.000 99.083 102.138 . 100.099

United Kingdom:
(a) NABS weights 100.000 105.683 110.186 114.545

TABLE 7: 1919-1944 HOUSES - REGIONAL AND UK INDEX NUMBERS

1986 Weights

Ql Q2 Q3 Q4

North 100.000 100.189 98.170 99.820
Yorks & Humberside 100.000 103.964 105.597 115.726
North West 100.000 99.950 101.857 103.688
East Midlands 100.000 101.630 104.528 104.899
West Midlands 100.000 101.794 102.580 109.229
East Anglia 100.000 109.208 112.735 123.942
Outer South East 100.000 100.848 106.176 114.158
Outer Metropolitan 100.000 106.167 111.667 119.217
Greater London 100.000 105.161 112.448 118.747
South West 100.000 105.647 111.006 115.003
Wales 100.000 101.364 104.722 106.286
Scotland 100.000 103.345 106.064 100.337
Northern Ireland 100.000 99.376 101.015 97.601

United Kingdom:
(a) NABS weights 100.000 103.596 108.185 113.219
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TABLE 8: PRE-1919 HOUSES - REGIONAL AND UK INDEX NUMBERS

Qi

1986 Weights 

Q2 Q3 Q4

North 100.000 106.761 103.305 110.676
Yorks & Humberside 100.000 107.076 105.795 104.267
North West 100.000 102.324 104.989 101.996
East Midlands 100.000 105.684 108.872 111.510
West Midlands 100.000 102.285 103.935 101.512
East Anglia 100.000 107.016 109.504 113.940
Outer South East 100.000 103.669 108.124 113.544
Outer Metropolitan 100.000 104.092 110.892 116.353
Greater London 100.000 104.458 112.463 121.363
South West 100.000 104.832 108.317 110.551
Wales 100.000 105.803 105.064 110.054
Scotland 100.000 102.260 103.517 103.510
Northern Ireland 100.000 105.261 105.720 95.500

United Kingdom:
(a) NABS weights 100.000 104.215 108.186 111.637

TABLE 9: FIRST-TIME BUYER HOUSES - REGIONAL AND UK INDEX NUMBERS

Ql

1986 Weights 

Q2 Q3 Q4

North 100.000 103.905 106.933 106.654
Yorks & Humberside 100.000 106.307 104.989 107.160
North West 100.000 102.274 104.352 102.460
East Midlands 100.000 106.089 106.597 112.135
West Midlands 100.000 101.856 103.873 104.305
East Anglia 100.000 108.205 111.413 119.429
Outer South East 100.000 103.822 107.618 111.426
Outer Metropolitan 100.000 102.924 108.551 114.669
Greater London 100.000 104.302 112.262 118.321
South West 100.000 103.791 107.493 109.018
Wales 100.000 103.095 103.452 105.912
Scotland 100.000 102.110 101.712 102.627
Northern Ireland 100.000 101.570 102.523 101.088

United Kingdom: 
(a) NABS weights 100.000 103.579 107.047 110.210
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TABLE 10: FORMER OWNER-OCCUPIER HOUSES - REGIONAL AND UK
INDEX NUMBERS

Q1

1986 Weights 

Q2 Q3 Q4

North 100.000 106.713 100.320 106.703
Yorks & Humberside 100.000 102.778 105.835 105.144
North West 100.000 102.124 104.935 106.416
East Midlands 100.000 101.608 104.942 106.726
West Midlands 100.000 102.356 105.301 108.865
East Anglia 100.000 104.311 108.964 111.587
Outer South East 100.000 103.649 108.817 115.217
Outer Metropolitan 100.000 105.333 110.617 116.753
Greater London 100.000 104.819 112.299 119.374
South West 100.000 103.531 108.278 112:341
Wales 100.000 103.994 105.361 111.164
Scotland 100.000 103.344 105.826 105.674
Northern Ireland 100.000 103.192 107.048 104.255

United Kingdom:
(a) NABS weights 100.000 103.848 108.216 112.440
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5. APPRAISAL OF THE RESULTS

An appraisal of the results requires an appreciation of the technical details of the 

analysis which are set out in full in Appendix B along with the detailed statistical 

results set out in Appendix E. It is also important to appreciate that some 

results are subject to greater margins of error than others. There are a number 

of important considerations to which we would draw attention. These are 

discussed below.

5.1 Sample Sizes

The number of transactions available per quarter for analysis varies considerably 

across the regions and more importantly across the various sub-groups. The 

smallest sample sizes observed in any quarter for each of the nine groups and 13 

regions are set out in Table 11. Full details of all sample sizes will be found in 

Appendix E. The first point to note is that sample sizes are exceptionally small 

for some regions and subgroups, falling as low as 26 (new houses in the North 

region for Q4 of 1986). Secondly, it will be noted from the figures shown in 

italics in Table 11 that there are a number of regions which stand out 

consistently as having relatively small sample sizes in general. These regions are 

the North, East Anglia, Wales and Northern Ireland. The consequence of small 

sample sizes is, inevitably, to reduce the statistical reliability of any regression

results and thus to increase the margin of error surrounding the derived index

numbers.

5.2 Significance of the Regression Models

A major part of the research project has consisted of establishing statistical 

models which best quantify the relationships between the house and locational
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TABLE 11 NABS REGIONAL LENDING PATTERN: 
MINIMUM QUARTERLY SAMPLE SIZES IN 1986*

HOUSE TYPE AND BUYER CATEGORY

Region All New Modern Older 1945-1970 1919-1945 Pre-1919 FTB FOO

Northern 22J 26 49 171 50 47 74 4P 136
Yorks & Humberside 453 47 ao 373 47 101 175 216 237
North West 847 97 150 676 182 197 297 374 473
East Midlands 646 135 182 448 150 130 168 213 433
West Midlands 792 133 208 578 234 179 165 342 450
East Anglia 366 95 135 224 84 34 106 126 240
Outer South East 1398 209 427 953 369 200 384 498 900
Outer Metropolitan 1658 223 432 1214 576 319 319 465 1193
Greater London 1739 103 161 1563 221 675 667 754 985
South West 862 163 254 591 225 125 241 300 562
Wales 365 97 108 244 63 61 120 161 204
Scotland 794 138 234 530 107 103 320 405 384
Northern Ireland 399 115 74 210 87 72 51 230 169

* The figures in italics highlight the three lowest sample sizes in each house and buyer catagory
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characteristics and the dependent variable price. The reliability of these models 

is assessed at two levels: with regard to the statistical significance of the

individual characteristics and with regard to the overall explanatory power of 

each model as a whole. Full information with regard to both of these criteria is 

presented in Appendix E. Attention must also be given to the nature of the 

underlying data base. The essential features are summarised below.

(a) Overall explanatory power:

It is notable that the degree of explanatory power attained by the 

models in the vast majority of regressions is exceptionally high (as 

measured on the basis of adjusted R2 values). Generally, 70-90 

per cent of the variation in price is explained by the models. 

However; in a very small number of cases, the explanatory power 

is much weaker; this is generally attributable to the problem of 

small sample sizes as noted above.

(b) Individual characteristics:

Again, the statistical significance levels (on the basis of t-tests) for 

the individual regression coefficients is indicated in Appendix E.

The results are once more very encouraging: the vast majority are

shown to be statistically significant at the 5 per cent or very much 

higher levels of significance. In this respect there are two 

considerations worth bearing in mind. One is that from time to 

time the significance of any explanatory variable is subject to 

change, depending on changes in the sample size and structure. 

The other is that the final choice of model specification has not 

been solely determined by narrow statistical criteria. It was 

thought desirable for practical considerations to maintain, as far as 

possible, a fairly consistent specification for the estimating
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equations across all house and buyer groupings and regions. The 

main exceptions to this are: (a) the models for "New Houses" for 

which locational variables had to be omitted, principally due to 

the absence of the necessary information from the data base, and 

(b) analyses for Northern Ireland for which the locational variable 

codes do not exist. In addition, when employing sets-of dummy 

variables in the analysis, the set must be treated as a whole,

despite the possibility of some individual elements falling below 

desirable significance levels.

(c) Representativeness o f NABS data:

Finally, we would stress that the results must be appraised in the

light of any reservations that may exist with regard to the 

representativeness of the NABS data base. These reservations 

may arise not only in relation to the Society’s cross-regional 

pattern of lending but also to the intra-regional mix of 

transactions. Exploration of this possibility was outside the scope 

of the research project but it would merit investigation at some 

later stage.

Over time, it is not to be expected that the estimating equations will remain 

unchanged in all respects. For this reason, it is important that a regular 

monitoring system be established for purposes of appraisal and for identifying 

any remedial action that may be desirable as changes in the data base and

statistical relationships take place.
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6. RECOMMENDATIONS AND CONCLUSIONS

In this final section we wish to bring to the attention of the Society a number of 

matters requiring decisions prior to the launching of a new NABS house price 

index information service. These matters relate to the following:

(a) Weighting systems

Under this heading three issues arise regarding

■ the weights to be employed across regions, and

■ the weights to be employed within regions, and

■ whether in both cases the weights should be fixed

or varied in each time period, perhaps on a rolling

basis.

With regard to the first of these - regional weights - we have 

already expressed our reservations regarding the use of NABS 

internal weights and about the Society’s current methodology 

employing housing stock figures. Of the three possible 

alternatives explored, therefore, we recommend the use of weights 

derived from the DOE 5% sample survey of building society 

lending (in the absence of comprehensive weights for all 

transactions).

Concerning the weights to be employed within regions, the Society 

will inevitably be limited to using its own internal weights, given 

the range and nature of variables that are employed in using this 

methodology. An alternative set of variables, comprehensively 

covering all transactions within any region, is not available.
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Thirdly, the Society must decide whether to adopt a fixed set of 

weights at both the regional and UK. levels (subject to periodic 

revision if necessary) or regularly changing weights defined 

perhaps, as now, on a rolling basis. We have not been able to 

explore this subject in the research project owing to the limited 

time span of the data made available. However, it is possible to 

make some general observations on the pros and cons of this 

matter from a practical viewpoint. On the positive side, the use 

of rolling weights avoids the possibility of any index series 

gradually becoming unrepresentative of the current mix of 

transactions and the need for occassional major revision. On the 

negative side, rolling weights involve additional computational 

effort, first in determining the weights themselves and, secondly, 

in chaining the index numbers to produce a continuous series over 

time.

(b) Classification o f property age sub-groups

We have analysed a number of property age sub-groups which

were recommended at the outset by the Society, as follows:

■ new houses

■ modern (post-1970) houses

■ older (pre-1971) houses

■ 1945-1970 houses

■ 1919-1944 houses

■ pre-1919 houses
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These breakdowns inevitably aggravate small sample size problems 

and it may be felt desirable to pursue analyses only at higher 

levels of aggregation, in particular with respect to the first three 

of the above categories. On the other hand, if  the Society 

decides, nonetheless, that it wishes to employ discrete age bands 

then we recommend that it would be preferable to adopt the 

boundaries for age bands which coincide with those currently used 

by the DOE in the analysis of the 5% sample survey of building 

society mortgage lending, viz: post-1980, 1961-1980, 1940-1960, 

1919-1939 and pre-1919. Note that this would not necessarily 

involve using the same number of age groups. This would be 

preferable because it would permit the use of weights for the age 

groups drawn from the DOE 5% sample survey, as recommended 

earlier.

(c) Reporting policy

A reporting policy must be established with regard to whether or 

not the Society should report individual results which, on the basis 

of the various statistical criteria discussed in Section 5, may be 

regarded as being open to large margins of error. This is a 

matter of judgement and compromise which of course applies to 

every organisation which provides information on house prices. 

Of the three criteria employed (t-tests, adjusted R? values and 

sample sizes) we would suggest that the last of these be given most 

emphasis, since as the sample size increases, one would expect to 

observe improvements with regard to the other two criteria. This
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matter would naturally constitute an important element in a system 

regularly monitoring performance of the house-price models.

(d) Desirable improvements

Throughout the report we have made a number of comments 

about reservations and limitations. For convenience, we bring 

these points together here.

■ The assignment of post codes to the whole data 

base, particularly to new houses, must be pursued 

to permit the generation of the two locational codes 

across all data sets as comprehensively as possible.

■ We would recommend that the methodology be 

applied to previous time periods as far as possible 

in order to construct a continuous standardised time 

series, as was originally intended. At the very 

least, there would be great advantage to the Society 

in strengthening and re-establishing its eminence in 

the house price analysis field by establishing an 

earlier base date for the standardised series than 

1986. Perhaps 1980 would allow coverage of a 

useful time span.

■ Further improvements to the range of variables in 

the data base are desirable. Possibly the most 

important improvement would be the recording of 

plot size (site area) comprehensively over all 

properties, or at the very least use of a set of plot 

size categories such as "small", "medium", "large" etc
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which would make it easier for surveyors to record. 

Some consideration may also be given to the 

inclusion of some additional variables such as an 

"energy conservation rating" code, the presence of 

double glazing, etc.

■ Finally, it would undoubtedly be beneficial to 

merge the data sets of the (former) two Societies in 

order to reduce the problem of small sample sizes. 

This, of course, would necessitate the redesigning 

of the data collection systems as used originally by 

their separate research departments.

(e) Future monitoring

The adoption of an "hedonic-based" approach, requiring as it does 

regression analysis in each successive time period, makes it 

particularly important that the system established should be 

regularly monitored. This monitoring must be carried out with 

regard to the following elements:

■ the stability of the estimating regression equations;

■ the monitoring of sample sizes pertaining to each

sub-group of index numbers;

■ detection of any apparently erratic behaviour in the

index numbers over time; and finally,

■ to monitor the need for rebasing if a fixed

weighting system is adopted.
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APPENDIX A: ACORN AND PARLIAMENTARY CONSTITUENCY CLASSIFICATIONS

(a) The Acorn Classification

ACORN stands for "A Classification of Residential Neighbourhoods". It applies published 
census statistics to classify areas of about 150 households (census enumeration districts) into 
38 different neighbourhood types. The ACORN classification takes into account 40 different 
variables encompassing demographic, housing and employment characteristics. The 38 
neighbourhood types are aggregated up to 11 neighbourhood groups, as shown below.

ACORN GROUPS

A Agricultural areas
B Modern family housing, higher incomes
C Older housing of intermediate status
D Poor quality older terraced housing
E Better-off council estates
F Less w ell-off council estates
G Poorest council estates
H M ulti-racial areas
I High status non-family areas
J Affluent suburban housing
K Better-off retirement areas

ACORN TYPES

A 1 Agricultural villages
A 2 Areas of farms and smallholdings
B 3 Cheap modern private housing
B 4 Recent private housing, young families
B 5 Modern private housing, older children
B 6 New detached houses, young families
B 7 Military bases
C 8 Mixed owner-occupied and council estates
C 9 Small town centres and flats above shops
C 10 Villages with non-farm employment
C 11 Older private housing, skilled workers
D 12 Unimproved terraces with old people
D 13 P re -1914 terraces, low income families
D 14 Tenement flats lacking amenities
E 15 Council estates, well-off older workers
E 16 Recent council estates
E 17 Council estates, well-off young workers
E 18 Small council houses, often Scottish
F 19 Low rise estates in industrial towns
F 20 Inter-w ar council estates, older people
F 21 Council housing for the elderly
G 22 New council estates in inner cities
G 23 Overspill estates, high unemployment
G 24 Council estates with overcrowding
G 25 Council estates with worst poverty
H26 M ulti-occupied terraces, poor Asians
H27 Owner-occupied terraces with Asians
H 28 M ulti-let housing with Afro-caribbeans
H29 Better-off multi-ethnic areas
I 30 High status area, few children
I 31 M ulti-let big old houses and flats
I 32 Furnished flats, mostly single people
J 33 Inter-w ar semis, white collar workers
J 34 Spacious inter-war semis, big gardens
J 35 Villages with wealthy older commuters
J 36 Detached houses, exclusive suburbs
K37 Private houses, well-off elderly
K38 Private flats with single pensioners
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(b) The Parliamentary Constituency Classification

The classification of Parliamentary Constituencies is similar to that employed by CACI 
Market Analysis in the development of ACORN. It applies a large number of socio
demographic characteristics, including age structure, household composition, housing, 
employment and socio-economic status, to categorise constituencies into 28 types and seven 
broader groups.

PARLIAMENTARY CONSTITUENCY GROUPS

1 Inner metropolitan
2 Scottish areas
3 Poorer, declining industrial areas
4 Traditional, stable industrial areas
5 Better-off industrial areas
6 High status and metropolitan suburbs
7 Rural areas, resort and market towns

PARLIAMENTARY CONSTITUENCY TYPES

1 1 Metropolitan private rented
1 2 Mixed inner metropolitan
1 3 Inner metropolitan with council housing
2 4 Scottish rural
2 5 Scottish industrial
2 6 Urban Scotland - domestic overcrowding
2 7 Scottish city areas with much council housing
3 8 Poor inner city with council housing
3 9 Traditional industrial areas, high unemployment
3 10 Industrial areas with immigrants
3 11 Areas of very poor quality housing
3 12 Metropolitan areas with immigrants
3 13 Poor immigrant areas
4 14 Traditional old industrial areas
4 15 Urban industrial areas
4 16 Balanced city seats
5 17 Mostly affluent towns, light industry
5 18 Better off towns
5 19 Stable industrial towns
5 20 Industrial towns with young families
6 21 Metropolitan suburbs
6 22 Provincial city seats
6 23 City areas, service employment
6 24 Very high status area
6 25 Suburbia
7 26 Well-to-do county towns
7 27 Rural areas
7 28 Resort and retirement towns
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APPENDIX B: TECHNICAL DETAILS OF THE METHODOLOGY

In regression analysis, five types of interrelated problems are commonplace and 

are especially relevant in the present context, namely:

1. errors in coding and the inclusion of outliers - "cleaning" the data,

2. the choice of functional form for the estimating equations,

3. the choice of the optimum combination of explanatory variables,

4. the degree of correlation between the explanatory variables 

themselves (multicollinearity), and

5. the possibility of the error term, e^, exhibiting a non-constant 

variance (heteroskedasticity).

Considerable attention was devoted to each of these problems in arriving at the 

estimating equations. Our approach and solutions are discussed below.

B.l Errors in Coding and Outliers - Cleaning the data

The data were examined to detect sales which were (a) genuinely atypical, or (b) 

appeared to be unusual because of an error in coding the records at source. 

These may both give rise to:

■ extremely unusual houses or exceptional prices for unexceptional 

houses, and

■ cases where miscoding of records has produced impossible or 

unlikely combinations of characteristics; for example, a house with 

no bedrooms, or a flat with only two rooms but with a floor area 

of 4000 sq ft\
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In order to establish a procedure to be followed regularly to detect and eliminate 

such cases, the structure of the data base for Q1 1986 was analysed in detail by 

frequency distributions, breakdowns, and by crosstabulations of related 

characteristics to identify outlying cases on individual variables (univariate 

outliers). On the basis of these investigations the range of values within which 

99 per cent of cases fell was taken as the range to use for further analyses. At 

the same time, the data were examined for the presence of outlying cases based 

on the complete set of characteristics (multivariate outliers). Two tests for 

multivariate outliers were used, namely Mahalanobis’ Distances and Cook’s 

Distances (see Section B.1.2 below). It was found that elimination of univariate 

outliers also removed the most significant multivariate outliers. We refer to this 

data set as the "cleaned" data set.

B.1.1 Univariate Outlier Criteria

The criteria employed to remove extreme cases, on a univariate basis, resulted in 

only those cases being included in the final set which satisfied the following 

specifications:

Reception rooms

One to five reception rooms for all types of houses and bungalows, and

zero to five reception rooms for flats and maisonettes.
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Bedrooms

One to eight bedrooms for all types of houses and bungalow, and zero to 

eight bedrooms for flats and maisonettes*.

Bathrooms

Up to and including three bathrooms for all dwelling types.

Total number o f rooms

This figure in all cases is the sum of reception rooms and bedrooms plus 

one. The included cases are those with two to eleven total rooms for 

flats and maisonettes, and three to eleven rooms for all houses and 

bungalows.

Tenure

Only those properties which have freehold, feuhold or leasehold (with 

vacant possession in each case) have been included. The excluded cases 

(no vacant possession and part feuhold/part leasehold) account for less 

than 0.1 per cent of the original data base.

Construction Date

Cases recorded of houses having a construction date of 1987 have been 

excluded, given that the data should only apply to approvals for 1986.

* Cases of flats and maisonettes with zero bedrooms have been retained on the 
assumption that they are bedsitters.
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Size

Frequency distributions of size by house type were used to identify 

unusual or improbable house areas resulting possibly from an error in 

coding the measure used (that is sq m instead of sq ft or vice versa). A 

range of house sizes which covered 99 per cent of the data for each house 

type was chosen as follows:

Detached houses 400 - 4500 sq ft

Semi-detached houses 350 - 4000 sq ft

Terraced houses 300 - 4000 sq ft

Detached bungalows 350 - 4000 sq ft

Semi-detached bungalows 300 - 4000 sq ft

Purpose-built flat/maisonette 200 - 3000 sq ft

Converted flat/maisonette 200 - 3000 sq ft

Price

All cases where a selling price of zero has been recorded were excluded. 

In addition, some properties are sold at "non-market" prices and these are 

also excluded. The Society itself classifies some 14 categories under this 

heading, but not all of these were automatically excluded. The 

categories listed by the Society are as follows:

1. Sitting tenant

2. Council tenant

3. Inter-family sale

4. Divorce settlement

5. Direct labour (self-build)

6. Land already occupied
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7. Connection with building firm

8. Valuation allows for improvements

9. Property already owned

10. Other

11. Commmunity leasehold

12. Surveyors’ rounding

13. Cost sale

14. Housing Society sale

Cases in categories number 1 (sitting tenant), number 2 (council tenant) 

and number 9 (mortgage to existing owner for purpose other than 

purchase of the property) have been excluded. After determining the 

ratio of valuation-to-price for properties in the other categories listed 

above, it appeared that there was a substantial number of cases where the 

selling price was only minimally below and in some cases even above the 

valuation. It was therefore decided not to exclude all cases categorised 

by the Society as being "non-market price" but to exclude only those 

where the valuation was more than 10 per cent higher than the price, that 

is to include cases where the ratio VAL/PRICE was less than or equal to 

1. 1.

B.1.2 Multivariate Outlier Criteria

Two statistical tests for multivariate outliers may be used as part of the standard 

multiple regression procedure with SPSSX (the statistical package used in our 

analyses). These are Mahalanobis’ Distance and Cook’s Distance*. Both 

methods identify individual outlying cases. Mahalanobis’ Distance is a

For full details, see Norusis (1985), pp 28-32.
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standardised measure of the distance of the aggregate score on a set of 

independent variables for a particular case from the mean score on the same 

variables for all cases. It identifies cases that exhibit combined values which 

differ markedly from the norm. Cook’s Distance, on the other hand, identifies 

those cases which are influential; that is, those which have a strong influence on 

the regression results. Such cases do not necessarily show an extreme 

multivariate score and may not, therefore, be identified by the Mahalanobis test.

These tests were used in combination with the frequency distribution tests which 

were used to identify outliers on individual variables (see Section B.1.1 above). 

It was noticeable that the cleaned data set produced fewer and far less extreme 

cases on the Mahalanobis’ test and no significant influential cases on the Cook’s 

test.

In practice, it would not be reasonable to seek, to detect and to eliminate 

individual outlying cases which remain after the selection criteria for "normal" 

values of the independent variables have been applied (that is, after univariate 

outliers have been excluded). The tests have been used here, therefore, 

primarily as an indication of the validity of our exclusion criteria as set out 

earlier.

B.2 The Choice of Functional Form

When the problem of outliers has been tackled, the next step in regression 

analysis is to determine an appropriate functional form for the estimating 

equation. A potentially serious source of bias in hedonic-price and other 

regression-based studies may be associated with functional form mis- 

specification. In principle, many functional forms are possible but,
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unfortunately, there is no theoretical guidance as to which form is the most 

appropriate to a particular model. The solution to this problem, therefore,

reduces to an empirical one. Box and Cox (1964) have developed a statistical 

test based on likelihood ratio tests to identify the functional form providing the 

"best fit". The procedure suggested by Box and Cox is adopted here.

B.2.1 Box-Cox Test for Functional Form

At the outset it should be noted that various versions of the Box-Cox test 

procedure may be employed to test not only for the appropriate transformation 

of the dependent variable but also for the appropriate transformations of the 

explanatory variables to be included in the estimating regression equation. 

However, in relation to the present study a major limitation in applying this test 

is that many of the explanatory variables are dichotomous (that is, dummy 

variables taking the value of 1 or 0). This precludes power transformations of 

these variables which must of necessity be linearly related to the dependent 

variable. The Box-Cox test cannot, therefore, be used to assess any of the 

qualitative characteristics, since these are coded as dummy variables. Thus, the 

search for functional form using the Box-Cox procedure can only be conducted 

with respect to the quantitative explanatory variables and the dependent variable 

price. On the other hand, it should be appreciated that the use of dummy 

variables conveniently permits the incorporation of variables to which price may 

be related non-linearly without the necessity of specifying the nature of the non- 

linearity.

Our exploratory analysis clearly indicated that the regression results are 

substantially more sensitive to transformations of the dependent variable than of
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the explanatory variables. Therefore, the search for the most appropriate 

functional form focused on transformations of the dependent variable.

The procedural steps involved in the Box-Cox test may be summarised as follows:

(1) define a family of transformations of the dependent variable, 

price (P^), such that:

V  (P^ - 1)/X forX^O

forx = 0

This family of transformations, generated by the parameter X (over 

a range, for example, of m^Xjc n), is well defined for all > 0. 

In this study, the family of transformations tested corresponds to

(2) estimate each of the regression equations which correspond to each

of the transformations of P^ - that is, for each P^ = f(X ^,e^),

for m <X^n

(3) calculate for each estimated regression a "concentrated log-

likelihood" function, L, which takes the following form:*
2

L = [/«(2-iï) + ln{a) + 1] + (X - 1)£ /«(P.-,)
2

where N = the number of observations on in each of the

estimated regressions, and
2

a = the estimated variance of the error term in each regression - 

this is approximated by RSS/N (where RSS is the regression 

residual sum of squares)

* For details concerning the derivation of this function, see Spitzer (1982) pp 
307-9.
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(4) given the set of computed L values, each one corresponding to a

particular value of A, select the "maximum likelihood" estimator of

A , say x, which maximises the value of the concentrated log-

likelihood function - denoted by

(5) a chi-square (x 2 ) test with 1 degree of freedom (d.f.) is then

carried out on each of the computed L values; for example, to test 

the appropriateness of the semi-log model, the X2 test statistic is 

given by:*

^ M A x W  - L(A= 0.0)]

and for the linear model, the test statistic is given by:
A

2tLMAX^A) " l (A= 10)]

where L(A= 0.0) and L (x =  1.0) represent the values of the 

concentrated log-likelihood function, L, corresponding to A= 0.0 

and 1.0 respectively; finally,

(6) on the basis of the above test, we are then able either to accept or

to reject each possible transformation of P^, and to decide on the 

optimal value of A (and hence the most appropriate functional form 

of the hedonic regression equation).

*The test statistic is equivalent to minus twice the logarithm of a likelihood ratio 
- that is, of the form -21ogA/B which can be rearranged as 2(log B - log A) as 
above - which has an asymptotic x distribution. For proof of this, see Theil 
(1971), p 396.
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Table B1 presents the computed values of the concentrated log-likelihood 

function, L, which correspond to the range of values explored in the context of 

the present study (with -0 .5<x$T .l). A graphical distribution of this function is 

also shown in Figure Bl. It will be seen that the value of L is maximised when 

A = 0.0; that is, A = 0-0) = -189545, which corresponds to the

transformation of into natural logs (/wP^).

The results of carrying our the% 2 test are presented in Table B2. It will be 

noted that in the interests of brevity we present here only the results for the 

linear ( A =  1.0) and semi-logarithmic ( A =  0.0) cases.

The conclusion to be drawn from the Box-Cox analysis is that the logarithmic

transformation of provides the most appropriate functional form for the 

hedonic regression model.

B.3 Optimum Combination of Explanatory Variables

In conjunction with the Box-Cox test outlined above, extensive analyses were 

also carried out to determine the optimum combinations and appropriate 

transformations of the explanatory variables in the regression equations. These 

analyses were conducted with respect to

(a) size variables - the choice rested between area, area squared,

square root of area, number of rooms or reception rooms plus 

bedrooms;
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TABLE B .l BOX-COX TEST FOR FUNCTIONAL FORM*

Transformation

parameter
Concentrated log- 

likelihood function

X

-0.5

-0.4

-0.3
- 0.2
- 0.1

- 0.0

0.1

0.2
0.3

0.4

0.5

0.6
0.7

0.8

0.9

1.0

1.1

 log model

—  linear model

L( X)

-191325

-190931

-190399
-189974

-189685

-189545

-189563

-189748

190104

190635

■191341

192221

193270

194487

195867

197406

199103

^max^ )

= L( X = 1.0)

* Based on NABS data for 1986 Q1

L( X = 0)
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TABLE B2 X2 TEST FOR FUNCTIONAL FORM

( i) Linear Model 

Py,= f(Xy,,e,,)

Null hypothesis Hq 1.0-

Alternative hypothesis Ha  :x ^ 1.0

Test statistic: 2[-189545-(-197406)]

= 15722

This exceeds 6.63, the critical value ofx2 with 1 d.f. that leaves 1% in the 

upper tail, so we must reject H q  that X = 1.0.

The linear model is not optimal.

(ii) Semi-logarithmic Model 

M P,,) = f(Xy,,e,.,)

Null hypothesis Hq : x= 0.0

Alternative hypothesis HA :X  ^ 0.0

Test statistic: 2[-189545-(-189545)]

=  0 .

This does not exceed 6.63, the critical value of X2 with 1 d.f. that leaves 

1% in the upper tail, so we must accept Hq that A= 0.0.

We cannot reject the hypothesis that the semi-logarithmic functional form 

is optimal.
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(b) age o f property - the choice was between age (in years), age 

squared or square root of age;

(c) central heating - the choice was between the use of all nine 

central heating categories provided in the Society’s data base or 

combinations of these to give only a set of three categories, 

namely full, partial or no central heating;

(d) tenure - the choice was between the use of the separate categories 

as provided by the Society or only two categories (freehold or 

feuhold with vacant possession, and leasehold with vacant 

possession), and

(e) locational variables - the choice was between the use of either 

ACORN codes or Parliamentary Constituency classification codes 

in the final regressions, or both as indicators of the impact of 

locational factors on house prices.

It will be appreciated that the various choices above give rise to an immense 

number of possible combinations. These were fully examined. It would seem 

to serve little purpose to present the detailed results of this exploratory analysis 

here but we do summarise our findings and conclusions below as to the optimum 

choice of transformations and combinations:

(a) floor area gave consistently better results (in terms of adjusted R2 

and t-values) than the number of rooms variables. In addition, 

there was very little to choose between the transformations of area
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and hence, for simplicity, floor area in sq ft was finally selected 

for inclusion;

(b) as with floor area, transformations of age made very little 

difference to the overall explanatory power of the regression 

models. Hence we selected age in its "raw" form (that is, number 

of years) as the candidate for inclusion;

(c) while the use of the nine separate central heating categories gave 

slightly better results then the three broader groupings (full, none, 

partial), some of these nine categories were frequently rejected 

from the equations for the different regions because they failed to 

meet the significance criteria for inclusion. To avoid this problem 

therefore, and to maintain consistency across the regions, it was 

decided to include the broader categories. These have been 

shown to provide broadly equivalent results;

(d) the use of only two tenure categories (freehold or feuhold with 

vacant possession and leasehold with vacant possession) gave 

reasonably consistent results; use of the original categories 

provided by the Society added little or nothing to the overall 

explanatory power of the models;

(e) our investigations indicated that the inclusion of both ACORN and 

Parliamentary Constituency codes showed a marked improvement 

in the overall explanatory power of the regression models 

compared with those obtained using only one of these. This
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seems to suggest that the two locational variables are measuring 

different locational influences, the former at the "micro" or 

neighbourhood level, and the latter at a broader, "macro" level. 

A summary of our findings with regard to these variables is 

shown in Table B.3.

B.4 Multicollinearity

Multicollinearity refers to the situation in which some or all of the explanatory 

variables are very highly correlated with each other and are therefore not 

independently distributed. The existence of such interrelationships can cause 

problems with respect to the following aspects of regression analysis:

(a) estimated regression coefficients may not be uniquely determined,

(b) estimates of the coefficients from sample to sample may fluctuate 

markedly, and

(c) less reliability can be placed on the relative importance of 

variables as indicated by their partial regression coefficients.

It will be appreciated, however, that multicollinearity is inevitably present to 

some degree in most econometric analyses and can rarely be eliminated 

completely. It has to be accepted in a study such as this, that certain 

characteristics will, by their very nature, be closely associated with each other. 

The aim of the researcher, therefore, is to minimise the influence of 

multicollinearity as much as possible. Both logical and statistical criteria should 

be used. A full correlation matrix is presented as Appendix F. It will be seen 

that high correlation coefficients only arise in a few cases.
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TABLE B3 CONTRIBUTION OF ACORN AND PARLIAMENTARY 

CONSTITUENCY (PARL) VARIABLES*

No ACORN/ 

No PARL

ACORN Only PARL Only ACORf

PARL

North .733 .758 .741 .772

Yorks & Humberside .723 .754 .754 .777
North West .763 .791 .788 .809

East Midlands .721 .728 .744 .759

West Midlands .725 .754 .744 .770

East Anglia .645 .656 .692 .712
Outer South East .721 .724 .725 .739
Outer Metropolitan .729- .739 .777 .789
Greater London .648 .682 .697 .714
South West .714 .730 .717 .740
Wales .649 .668 .665 .693
Scotland .704 .756 .762 .788

As measured by their influence on adjusted R2; results for Q2 1986. 
Northern Ireland is not included since codes for this area are not available
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SPSSX has available three regression methods for statistical identification of 

interrelationship between variables. These are "forward selection", "backward 

elimination" and "stepwise selection".

Forward Selection

In forward selection, the variables are entered in turn. The first variable 

entered into the equation is the one with the largest positive or negative 

correlation with the dependent variable. The F test for the hypothesis that the 

coefficient of the entered variable is 0 is then calculated. In order to judge 

whether this variable (and each succeeding variable) is important, a criterion 

must be established which specifies the actual value of the F statistic that a 

variable must achieve in order to enter the model, called "F-to-enter".

If the first variable selected for entry meets the criterion for inclusion, forward 

selection continues. Once one variable is entered, the statistics for variables not 

in the equation are used to select the next one, and so on.

Backward Elimination

In backward elimination, all variables are initially entered into the regression 

equation. In contrast to the above procedure, which allows the researcher to 

specify "entry criteria", backward elimination permits "removal criteria" to be 

employed, based as before on the F-test. Variables having F values less than a 

specified "F-to-remove" are therefore sequentially rejected from the regression.

Stepwise Selection

Stepwise selection of independent variables is probably the most commonly used 

procedure in regression; it is really a combination of the backward and forward
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procedures. The first variable is selected in the same manner as in forward 

selection. If the variable fails to meet entry requirements ("F-to-enter" value), 

the procedure terminates with no independent variables in the equation. If it 

passes the criterion, selection of the second variable commences based on the 

highest partial correlation and, if it also meets entry criteria, it enters the 

equation. From this point, stepwise selection differs from forward selection in 

that the F value of the first variable is now examined to see whether it is small 

enough for the variable to be removed according to the removal criterion (F-to- 

remove), as in backward elimination.

The next step is to examine the variables not in the equation for entry, followed 

by examination of the variables already in the equation for removal. Variables 

are removed until none remain that meet the removal criterion. To prevent the 

same variable being repeatedly entered and removed, F -to-enter must be greater 

than F-to-remove. Variable selection terminates when no more variables meet 

entry and removal criteria*.

Each method will not necessarily give identical results. In the present study, all 

three methods were employed and were found to give a consistent picture of the 

relative importance of the variables.

The classic method of dealing with the problem of multicollinearity is to discard 

redundant variables. If two variables are very highly correlated, the use of 

either one in the regression (rather than both) will capture the effect of both. It 

will be appreciated, however, that even though some variables may be shown to

* For a detailed discussion of the computational procedures described above see 
Norusis (1983), pp 159-65 and Norusis (1985), pp 42-55.
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offer little explanatory power, it is not sensible to exclude them if they are 

members of a set which is, in general, very important in the analysis. For 

example, DB (detached bungalow) and FC (converted flat) were found to be 

insignificant in regressions for some regions, as were individual ACORN and 

Parliamentary Constituency codes but this did not invalidate their usefulness as 

variables in other regions. Exclusion of a member of a set would necessitate 

removal of the whole set from the equation.

In this study, the main candidates for redundancy were the alternative 

characteristics which measure size - numbers of rooms and property area. 

Examination of the correlation matrix for these variables alone does show high 

correlations among these characteristics:

TOTRMS

SIZE
(floor area)

.7826

TOTRMS
(total number 

of rooms)

RECEP
(number of 

reception rooms)

BED
(number of 
bedrooms)

RECEP .5814 .7895

BED .7346 .9067 .4571

BATH .3773 .2982 .2294 .2745

Thus, a choice had to be made as to the best variable or variables to use as an 

indicator of size. As described earlier, SIZE, TOTRMS, RECEP and BED, were 

tested in a number of separate regression specifications, and this resulted in SIZE 

being chosen as the preferred variable.

It was expected that the ACORN and Parliamentary Constituency codes would be 

highly multicollinear because of the similar nature of the characteristics on which 

the classifications were based. However, the correlation matrix (see Appendix



F) and the variable selection procedures do not reveal any significant problem of 

multicollinearity with these classification codes. As noted earlier, it appears in 

general that the Parliamentary Constituency variables tend to reinforce the 

influence of the Acorn variables, rather than to detract from them. The effect 

of the Constituency variables is to augment the significance of some Acorn 

variables while diminishing the significance of others but in general there seemed 

to be adequate justification for retaining both.

B5 Heteroskedasticity

In regresion analyses, the error term e% is assumed to have independent normal 

values with a mean of 0 and a constant variance of a However, when we are 

dealing with microeconomic data of the kind used in the present study, the 

constancy of variance assumption may be violated and the appropriate model may 

in fact be one with a so-called "heteroskedastic" disturbance (error) term - for a 

detailed discussion of this problem see Kmenta (1971), pp 249-69.

A simple and direct method of detection (and the one employed here) is to plot 

the residuals generated from the estimated regression equation against the 

predicted values of the dependent variable. If the spread of the residuals 

increases or decreases with predicted values, it may be taken as an indicator of 

heteroskedasticity in the data set.

The resultant scatterplot of residuals for this study in the exploratory data set 

was observed to be relatively uniform across the range of predicted values for 

Pjt. It is concluded therefore that the constant variance assumption appears not 

to be seriously violated.
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In any case, it should be appreciated that even if  heteroskedasticity exists, it 

would only increase the confidence intervals of the indexes; it would not affect 

their unbiasedness - see Kmenta, (1971) pp 250-54.
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APPENDIX C: STANDARD REGIONS ANALYSED BY DISTRICT COUNCIL

NORTHERN 01

CLEVELAND
Middlesbrough 530
Langbaurgh 531
Stockton on Tees 532
Hartlepool 533

DURHAM
Teesdale 534
Darlington 535
Sedgefield 535
Easington 537
Durham 538
Wear Valley 539
Derwentside 540
Chester-le-Street 541

TYNE & WEAR
Sunderland 542
Gateshead 543
South Tyneside 544
Newcastle upon Tyne 545
North Tyneside 546

NORTHUMBERLAND
Blyth Valley 547
Wansbeck 548
Castle Morpeth 549
Tynedale 550
Alnwick 551
Berwick upon Tweed 552

CUMBRIA
Carlisle 553
Eden 554
Allerdale 555
South Lakeland 556
Barrow-in-Furness 557
Copeland 558

Isle of Man 559

YORKSHIRE AND HUMBERSIDE 02

SOUTH YORKSHIRE
Sheffield 460
Rotherham 461
Barnsley 462
Doncaster 463

WEST YORKSHIRE
Kirklees 464
Calderdale 465
Leeds 466
Bradford 467
Wakefield 468

NORTH YORKSHIRE
Craven 469
Harrogate 470
Richmondshire 471
York 472
Hambleton 473
Ryedale 474
Scarborough 475
Selby 476

HUMBERSIDE
North Wolds 477
Boothferry 478
Glanford 479
Scunthorpe 480
Cleethorpes 481
Grimsby 482
Holderness 483
Kingston upon Hull 484
Beverley 485
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NORTH WEST

CHESHIRE 
Ellesmere Port 
Chester
Crewe and Nantwich
Vale Royal
Halton
Macclesfield
Congleton
Warrington

MEi.SEYSIDE 
Wirral 
Liverpool 
Knowsley 
Sefton 
St Helens

GREATER MANCHESTER 
Wigan 
Bolton 
Bury 
Rochdale 
Salford 
Trafford 
Manchester 
Stockport 
Tameside 
Oldham

LANCASHIRE 
West Lancashire 
Chorley 
Blackburn 
Rossendale 
Hyndburn 
Burnley 
Pendle
Ribble Valley
South Ribble
Preston
Fylde
Blackpool
Wyre
Lancaster

03 EAST MIDLANDS 04

NORTHAMPTONSHIRE
490 South Northamptonshire 420
491 Northampton 421
492 Daventry 422
493 Wellingborough 423
494 Kettering 424
495 East Northamptonshire 425
496 Corby 426
497

LEICESTERSHIRE 
Harborough 427

498 Blaby 428
499 Leicester 429
500 Hinckley and Bosworth 430
501 North West Leicestershire 431
502 Charnwood 432

Rutland 433
Melton 434

503 Oadby and Wigston 435
504
505 DERBYSHIRE
506 South Derbyshire 436
507 Derby 437
508 Erewash 438
509 Amber Valley 439
510 West Derbyshire 440
511 North East Derbyshire 441
512 Bolsover 442

Chesterfield 443
High Peak 444

513
514 NOTTINGHAMSHIRE
515 Rushcliffe 445
516 Broxtowe 446
517 Nottingham 447
518 Ashfield 448
519 Gedling 449
520 Newark 450
521 Bassetlaw 451
522 Mansfield 452
523
524 LINCOLNSHIRE
525 South Kesteven 453
526 South Holland 454

Boston 455
North Kesteven 456
East Lindsey 457
Lincoln 458
West Lindsey 459
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WEST MIDLANDS 05

HEREFORD AND WORCESTER
Leominster 250
South Herefordshire 251
Hereford 252
Malvern Hills 253
Worcester 254
Wychavon 255
Redditch 256
Bromsgrove 257
Wyre Forest 258

WARWICKSHIRE
Stratford-on-Avon 259
Warwick 260
Rugby 261
Nuneaton 262
North Warwickshire 263

STAFFORDSHIRE
Tam worth 264
Lichfield 265
Cannock Chase 266
South Staffordshire 267
Stafford 268
East Staffordshire 269
Staffordshire Moorlands 270
Stoke-on-Trent 271
Newcastle-under-Lyme 272

SHROPSHIRE
North Shropshire 273
Oswestry 274
Shrewsbury and Atcham 275
The Wrekin 276
Bridgnorth 277
South Shropshire 278

WEST MIDLANDS
Wolverhampton 279
Walsall 280
Dudley 281
Sandwell 282
Birmingham 283
Solihull 284
Coventry 285

EAST ANGLIA 06

CAMBRIDGESHIRE
South Cambridgeshire 400
Cambridge 401
East Cambridgeshire 402
Huntingdon 403
Fenland 404
Peterborough 405

NORFOLK
West Norfolk 406
North Norfolk 407
Breckland 408
Broadland 409
Norwich 410
South Norfolk 411
Great Yarmouth 412

SUFFOLK
Waveney 413
Suffolk Coastal 414
Mid Suffolk 415
Babergh 416
Ipswich 417
St Edmundsbury 418
Forest Heath 419
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OUTER SOUTH EAST 07

OXFORDSHIRE 
Cherwell 
West Oxfordshire 
Vale of White Horse 
Oxford
South Oxfordshire

BERKSHIRE (part) 
Newbury

HAMPSHIRE (part) 
Basingstoke 
Test Valley 
Winchester 
East Hampshire 
Eastleigh 
Southampton 
New Forest 
Fareham 
Gosport 
Portsmouth 
Havant

WEST SUSSEX (part) 
Chichester 
Arun 
Worthing 
Adur

EAST SUSSEX 
Hove 
Brighton 
Lewes 
Wealden 
Eastbourne 
Rother 
Hastings

KENT (part)
Ashford
Shepway
Dover
Thanet
Canterbury
Swale

ISLE OF WIGHT 
Medina 
South Wight

ESSEX (part)
Maldon
Tendring
Colchester
Braintree
Uttlesford

BEDFORDSHIRE (part) 
Mid Bedfordshire 
North Bedfordshire

BUCKINGHAMSHIRE 
Milton Keynes 
Aylesbury Vale

290
291
292
293
294

295

296
297
298
299
300
301
302
303
304
305
306

307
308
309
310

311
312
313
314
315
316
317

318
319
320
321
322
323

324
325

326
327
328
: : 9
330



OUTER METROPOLITAN 08

BUCKINGHAMSHIRE (part) 
Wycombe 
Chiltern
South Buckinghamshire

BERKSHIRE (part)
Reading
Wokingham
Bracknell
Windsor and Maidenhead 
Slough

HAMPSHIRE
Hart
Rushmoor

SURREY 
Surrey Heath 
Runneymede 
Spelthorne 
Elmbridge 
Woking 
Guildford 
Waverley 
Mole Valley 
Epsom and Ewell 
Reigate and Banstead 
Tandridge

WEST SUSSEX (part) 
Horsham 
Crawley 
Mid Sussex

KENT (part)
Sevenoaks
Tonbridge and Mailing
Tunbridge Wells
Maidstone
Gillingham
Medway
Gravesham
Dartford

ESSEX (part)
Thurrock
Basildon
Castle Point
Southend-on-Sea
Rochford
Chelmsford
Brentwood
Epping Forest
Harlow

HERTFORDSHIRE
340 East Hertfordshire 381
341 Broxbourne 382
342 Welwyn/Hatfield 383

Hertsmere 384
Watford 385

343 Three Rivers 386
344 Dacorum 387
345 St Albans 388
346 North Hertfordshire 389
347 Stevenage 390

BEDFORDSHIRE (part)
348 South Bedfordshire 391
349 Luton 392

350
351
352
353
354
355
356
357
358
359
360

361
362
363

364
365
366
367
368
369
370
371

372
373
374
375
376
377
378
379
380
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GREATER LONDON 09

Hillingdon
Harrow
Ealing
Brent
Barnet
Enfield
Haringey
Camden
Islington
Hackney
Waltham forest
Redbridge
Havering
Barking
Newham
Tower Hamlets
City of London
City of Westminster
Kensington and Chelsea
Hammersmith
Hounslow
Richmond-upon-Thames
Kingston-upon-Thames
Merton
Wandsworth
Sutton
Croydon
Lambeth
Southwark
Lewisham
Bromley
Greenwich
Bexley

SOUTH WEST

CORNWALL 
Penwith 
Kerrier 
Carrick 
Restormel 
North Cornwall 
Caradon

DEVON 
Plymouth 
South Hams 
Torbay 
Teignbridge 
West Devon 
Torridge 
North Devon 
Tiverton 
Exeter 
East Devon

801 DORSET
802 West Dorset 217
803 Weymouth and Portland 218
804 Purbeck 219
805 Poole 220
806 Bournemouth 221
807 Christchurch 222
808 Wimborne 223
809 North Dorset 224
810
811 SOMERSET
812 Taunton Deane 225
813 Yeovil 226
814 West Somerset 227
815 Sedgemoor 228
816 Mendip 229
817
818 AVON
819 Woodspring 230
820 Wansdyke 231
821 Bath 232
822 Kingswood 233
823 Northaven 234
824 Bristol 235
825
826 WILTSHIRE
827 Salisbury 236
828 West Wiltshire 237
829 Kennet 238
830 North Wiltshire 239
831 Thamesdown 240
832
833 GLOUCESTERSHIRE

Cotswolds 241
Stroud 242

10 Forest of Dean 243
Gloucester 244
Tewkesbury 245

201 Cheltenham 246
202
203 ISLES OF SCILLY
204 Isles of Scilly 247
205
206

207
208
209
210 
211 
212
213
214
215
216
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WALES 11

DYFED
Preseli 601
South Pembrokeshire 602
Carmarthen 603
Dinefwr 604
Llanelli 605
Ceredigion 606

WEST GLAMORGAN 
Swansea 607
Lliw Valley 608
Neath 609
Afan 610

MID GLAMORGAN
Ogwr 611
Taff-Ely 612
Rhondda 613
Cynon 614
Merthyr Tydfil 615
Rhymney Valley 616

SOUTH GLAMORGAN
Vale of Glamorgan 617
Cardiff 618

GWENT
Newport 619
Islwyn 620
Torfaen 621
Blaenau Gwent 622
Monmouth 623

POWYS
Brecknock 624
Radnor 625
Montgomery 626

CLWYD
Glyndwr 627
Wrexham Maelor 628
Alyn and Deeside 629
Delyn 630
Rhuddlan 631
Colwyn 632

GWYNEDD 
Meirionydd 633
Dwyfor 634
Aberconwy 635
Arfor 636
Ynys Mon 637



GOTLAND 12

>UMFRIES AND GALLOWAY
Merrick 640
Stewartry 641
Nithsdale 642
Annandale and Eskdale 643

ORDERS
Roxburgh 644
Berwickshire 645
Ettrick and Lauderdale 646
Tweeddale 647

OTHIAN
Midlothian 648
East Lothian 649
Edinburgh city 650
West Lothian 651

IFE
Dunfermline 652
Kirkaldy 653
North East Fife 654

TRATHCLYDE
Clydesdale 656
Cumnock and Doon Valley 657
Kyle and Carriek 659
Kilmarnock and Londoun 659
East Kilbride 660
Hamilton 661
Motherwell 662
Monklands 663
Cumbernauld and Kilsyth 664
Strathkelvin 665
Bearsden and Milngavie 666
Clydebank 667
Glasgow City 668
Renfrew 669
Cunningham 670
Inverclyde 671
Dumbarton 672
Eastwood 673
Argyll 674

ENTRAL
Stirling 675
Clackmannan 676
Falkirk and Grangemouth 677

AYSIDE
Perth and Kinross 678
Angus 679
Dundee City 680

GRAMPIAN
Kincardine and Deeside 681
Aberdeen City 682
Gordon 683
Banff and Buchan 684
Moray 685

HIGHLAND
Inverness 686
Lochaber 687
Skye and Lochalsh 688
Nairn 689
Badenoch and Strathspey 690
Ross and Cromarty 691
Sutherland 692
Caithness 693

WESTERN ISLES
Western Isles 694

ORKNEY ISLES
Orkney Isles 695

SHETLAND ISLES
Shetland Isles 696

NORTHERN IRELAND 13

COUNTY ANTRIM 701

COUNTY LONDONDERRY 702
COUNTY DOWN 703

COUNTY ARMAGH 704

COUNTY FERMANAGH 705
COUNTY TYRONE 706

BELFAST 707
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APPENDIX D: DEFINITIONS AND CODE NAMES OF VARIABLES

We list below only those variables that have been included in the final model 

specifications. Information about all variables which were made available on computer 

tape by the Society for exploratory analysis is contained in Appendix H.

Variable Name Code Variable Type

HOUSE TYPE:
Detached house DH* A set of seven dummy
Semi-detached house SDH variables coded as 1
Terraced house TH for the house type to
Detached bungalow DB which the property
Semi-detached bungalow SDB corresponds, otherwise 0 .
Purpose-built flat or maisonette FB
Converted flat or maisonette FC

SIZE OF DWELLING SIZE Floor area in sq ft.

BATHROOMS BATH Actual number of 
bathrooms.

CENTRAL HEATING:
Full central heating CHF* A set of three dummy
Partial central heating CHP variables coded as 1
No central heating NOCH when heating type

corresponds and O when 
it does not.

TENURE:
Freehold or feuhold
with vacant possession FFVP* A set of two dummy
Leasehold LH variables, coded as 1

when tenure type 
corresponds, otherwise 0.

GARAGE:
Double garage DGAR* A set of four dummy
Single garage SGAR variables coded as 1 for
Parking space SPACE the corresponding category,
Neither garage nor parking NOPARK O for the others,
space
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AGE OF DWELLING:
This is calculated from the AGE Number of years,
construction date such that 
AGE = [(analysis year+l)-date].
The addition of 1 is necessary 
to avoid a zero age for houses 
built in the analysis year, which 
would then exclude such cases from 
the regression

ACORN GROUPS
Agricultural areas A A set of eleven dummy
Modern family housing, higher incomes B* variables coded as 1
Older housing of intermediate status C for the corresponding
Poor quality older terraced housing D group and 0  otherwise.
Better-off council estates E Not included in
Less w ell-off council estates F specification for "New Houses'
Poorest council estates G due to the absence of
M ulti-racial areas H the corresponding post
High status non-family areas I codes.
Affluent suburban housing J
Better-off retirement areas K

PARLIAMENTARY CONSTITUENCY GROUPS:
Inner metropolitan PI A set of seven dummy
Scottish areas P2 variables coded as 1
Poorer, declining industrial areas P3 for the corresponding
Traditional, stable industrial areas P4 group and 0  otherwise.
B etter-off industrial areas P5 Not present in
High status and metropolitan suburbs P6* specification for "New
Rural areas, resort and market towns P7 Houses" due to the

absence of the corresponding 
post codes.

SITE VALUATION:
Applies to "New Houses" only SITEVAL Valuation in £

HOUSE PRICE LP Natural log of house
price (P) measured at 
the mortgage approval stage.

*In the final regression specifications and results (see Appendix E), it will be noted that 
one constituent of each dummy variable set is excluded. This is necessary in order to 
avoid the statistical problem of "over-specification" of the ordinary least squares 
regression equations (see Heathington and Isibor, 1972). The dummy variable elements 
chosen for exclusion are:- DH, CHF, FFVP, DGAR, B and P6.
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APPENDIX E: REGIONAL RESULTS - INDEX NUMBERS, WEIGHTS
AND REGRESSION COEFFICIENTS*

Table El: All Houses

Table E2: New Houses

Table E3: Modern (Post-1970) Houses

Table E4: Older (Pre-1971) Houses

Table E5: 1945-1970 Houses

Table E6: 1919-1944 Houses

Table E7: Pre-1919 Houses

Table E8: First-Time Buyer Houses

Table E9: Former Owner-Occupier Houses

In all tables showing regression coefficients, * indicates significance 
at the 5 per cent level (or better).



TABLE El: ALL HOUSES - INDEX NUMBERS, WEIGHTS AND REGRESSION
COEFFICIENTS

ALL HOUSES NORTH 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 105.839 102 .161 105.944
Q2 100.000 104.694 101 .586 106.379
Q3 100.000 104.751 102 .069 106.475
Q4 100.000 105.387 101 .873 105.967

1986 100.000 105.100 101 .889 106.247

ALL HOUSES YORKSHIRE & HUMBERSIDE 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 102.759 103.807 104.609
Q2 100.000 103.462 104.685 106.200
Q3 100.000 103.610 104.542 105.815
Q4 100.000 103.943 104.692 106.174

1986 100.000 103.411 104.432 105.718

ALL HOUSES NORTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 101.910 104.432 103.339
Q2 100.000 102.001 104.393 103.598
Q3 100.000 102.111 104.687 103.108
Q4 100.000 100.805 102.683 102.203

1986 100.000 102.017 104.511 103.409

ALL HOUSES EAST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.001 105.199 108.975
Q2 100.000 103.648 105.686 109.559
Q3 100.000 103.185 105.194 108.676
Q4 100.000 102.504 104.470 108.748

1986 100.000 103.224 105.287 109.077

ALL HOUSES WEST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 101.941 104.339 107.003
Q2 100.000 102.126 104.502 106.959
Q3 100.000 102.038 105.548 106.686
Q4 100.000 102.002 104.246 107.784

1986 100.000 102.040 104.376 106.868
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ALL HOUSES EAST ANGLIA 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.396 110.207 115.650
Q2 100.000 107.041 110.302 117.082
Q3 100.000 106.517 110.382 116.247
Q4 100.000 105.638 109.421 114.354

1986 100.000 106.545 110.115 116.095

ALL HOUSES OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.737 108.511 114.125
Q2 100.000 103.659 108.521 114.141
Q3 100.000 103.658 108.652 114.084
Q4 100.000 103.647 108.357 114.045

1986 100.000 103.665 108.528 114.095

ALL HOUSES OUTER METROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.246 110.104 116.587
Q2 100.000 104.299 110.202 116.732
Q3 100.000 104.473 110.659 117.014
Q4 100.000 104.520 110.467 117.676

1986 100.000 104.352 110.249 116.832

ALL HOUSES GREATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 107.018 115.157 122.540
Q2 100.000 104.612 112.534 119.828
Q3 100.000 104.602 111.051 119.815
Q4 100.000 104.601 112.459 118.011

1986 100.000 104.614 112.558 119.823

ALL HOUSES SOUTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.875 108.217 111.548
Q2 100.000 103.399 107.839 111.600
Q3 100.000 103.553 107.587 111.392
Q4 100.000 103.654 107.849 111.534

1986 100.000 103.523 107.841 111.470
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ALTERNATIVE
WEIGHTS

ALL HOUSES WALES
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
104.401
103.604
104.210
104.174
104.026

Q3
103.949
103.510
103.622
103.611
103.670

Q4
108.601
109.092
108.994
107.911
108.807

ALTERNATIVE
WEIGHTS

ALL HOUSES SCOTLAND 
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
102.881
102.635
102.571
102.823
102.661

Q3
103.930
103.602
103.713
103.957
103.733

Q4
104.195
104.065
104.074
103.895
104.095

ALTERNATIVE
WEIGHTS

ALL HOUSES NORTHERN IRELAND 
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Qi
100.000
100.000
100.000
100.000
100.000

Q2
101.770
102.396
102.326
102.418
102.243

Q3
103.264
103.980
103.956
104.263
103.854

Q4
101.538
102.680
102.434
102.497
102.336
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TABLE E2: NEW HOUSES - INDEX NUMBERS, WEIGHTS AND REGRESSION
COEFFICIENTS

NEW HOUSES NORTH 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 109.994 111.327 104.828
Q2 100.000 109.431 108.722 109.526
Q3 100.000 106.442 104.353 103.663
Q4 100.000 111.538 109.059 106.589

1986 100.000 109.318 108.543 106.737

NEW HOUSES YORKSHIRE & HUMBERSIDE 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 99.007 101.826 101.915
Q2 100.000 101.510 101.695 103.192
Q3 100.000 99.330 99.151 96.806
Q4 100.000 97.620 102.256 104.308

1986 100.000 99.714 101.082 101.129

NEW HOUSES NORTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 102.095 106 .130 105.792
Q2 100.000 103.934 106 .361 106.828
Q3 100.000 106.082 103 324 107.645
Q4 100.000 104.901 106..385 108.226

1986 100.000 104.250 105. 497 107.054

NEW HOUSES EAST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.705 108.289 112.656
Q2 100.000 99.918 102.107 108.359
Q3 100.000 99.625 100.851 107.002
Q4 100.000 100.877 101.670 106.966

1986 100.000 100.685 102.736 108.456

NEW HOUSES WEST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

QI Q2 Q3 Q4
QI 100.000 103.721 108.977 108.769
Q2 100.000 102.694 106.887 106.570
Q3 100.000 100.341 103.426 105.158
Q4 100.000 101.024 102.921 105.429

1986 100.000 102.099 105.919 106.565
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NEW HOUSES EAST ANGLIA
ALTERNATIVE INDEX NUM BERS 1986

Q1 Q2 Q3 Q4
Q1 100.000 99.458 101.973 105.541
Q2 100.000 99.635 100.265 107.974
Q3 100.000 98.053 99.721 106.243
Q4 100.000 98.714 99.696 107.647

1986 100.000 99.013 100.401 106.931

NEW HOUSES OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.969 106.789 110.610
Q2 100.000 102.560 106.571 109.954
Q3 100.000 101.748 106.552 110.162
Q4 100.000 101.460 106.158 108.658

1986 100.000 102.281 106.540 109.943

NEW HOUSES OUTER M ETROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.982 109.556 116.047
Q2 100.000 103.536 108.199 113.632
Q3 100.000 102.623 107.248 113.790
Q4 100.000 102.607 107.41 113.534

1986 100.000 103.584 108.240 114.294

NEW HOUSES G REATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 100.463 107.121 107.965
Q2 100.000 100.970 107.543 108.910
Q3 100.000 101.637 108.400 109.088
Q4 100.000 102.245 107.900 110.102

1986 100.000 101.178 107.690 108.874

NEW HOUSES SOUTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.889 106.560 113.414
Q2 100.000 104.169 106.623 113.490
Q3 100.000 104.054 106.660 113.552
Q4 100.000 104.189 106.646 113.012

1986 100.000 103.860 106.633 113.421
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NEW HOUSES WALES 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 100.605 107.607 104.979
Q2 100.000 100.790 107.832 104.696
Q3 100.000 99.885 105.646 102.610
Q4 100.000 100.907 107.265 103.393

1986 100.000 100.558 107.116 103.945

NEW HOUSES SCOTLAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.660 103.544 109.281
Q2 100.000 102.650 102.754 107.811
Q3 100.000 102.961 103.162 108.689
Q4 100.000 102.882 103.025 107.594

1986 100.000 102.993 103.079 108.337

NEW HOUSES NORTHERN IRELAND 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.801 104.211 101.974
Q2 100.000 102.838 104.647 102.177
Q3 100.000 102.729 104.616 102.087
Q4 100.000 102.526 104.539 101.577

1986 100.000 102.751 104.514 102.007
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TABLE E3: MODERN (P O S T -1970) HOUSES -  INDEX NUM BERS, WEIGHTS AND
REGRESSION COEFFICIENTS

ALTERNATIVE
WEIGHTS

PO ST-1970 NORTH 
INDEX NUMBERS 1986

Qi Q2 Q3 Q4
Qi 100.000 102.658 97 .850 104.340
Q2 100.000 103.971 99 .424 107.973
Q3 100.000 100.158 98 .302 107.289
Q4 100.000 105.057 100 .033 104.979

1986 100.000 102.800 98 .898 106.515

ALTERNATIVE
WEIGHTS

PO ST-1970 YORKSHIRE & HUMBERSIDE 
INDEX NUMBERS 1986

ALTERNATIVE
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 103.752 105.027 105.976
Q2 100.000 103.141 103.890 106.386
Q3 100.000 103.261 104.030 106.701
Q4 100.000 101.584 103.373 104.600

1986 100.000 103.149 104.207 106.165

POST-197C1 NORTH WEST
INDEX NUMBERS 1986

Qi Q2 Q3 Q4
Qi 100.000 103.007 105.324 104.572
Q2 100.000 103.308 105.679 106.675
Q3 100.000 103.914 105.477 107.516
Q4 100.000 103.562 105.608 106.566

1986 100.000 103.445 105.519 106.448

ALTERNATIVE
WEIGHTS

PO ST-1970 EAST MIDLANDS 
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
104.840
105.931
105.798
105.324
105.595

Q3
106.782
106.804
107.151
106.697
106.904

Q4
112.390
113.245
112.333
113.039
112.821

ALTERNATIVE
WEIGHTS

PO ST-1970 WEST MIDLANDS 
INDEX NUMBERS 1986

Qi Q2 Q3 Q4
Qi 100.000 102.122 105,.179 107,.790
Q2 100.000 102.784 105,.516 108,.710
Q3 100.000 102.974 105..717 108,.886
Q4 100.000 101.599 103,.765 107,.372

1986 100.000 102.505 105 .178 108 .382

101



PO ST-1970 EAST ANGLIA 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.955 109.921 114.895
Q2 100.000 106.641 110.049 116.639
Q3 100.000 108.546 111.378 117.828
Q4 100.000 105.592 110.477 115.254

1986 100.000 107.005 110.372 116.248

POST-1970 OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.861 108.336 113.665
Q2 100.000 103.053 108.499 113.562
Q3 100.000 103.015 108.270 113.593
Q4 100.000 103.274 107.574 113.117

1986 100.000 103.020 108.276 113.496

PO ST-1970 OUTER M ETROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.305 110.939 117.286
Q2 100.000 104.674 111.374 117.745
Q3 100.000 104.651 111.565 117.816
Q4 100.000 104.896 111.743 118.650

1986 100.000 104.599 111.346 117.761

PO ST-1970 GREATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.576 111.826 121.343
Q2 100.000 102.097 110.745 121.158
Q3 100.000 103.410 110.986 120.382
Q4 100.000 102.991 110.839 122.259

1986 100.000 103.118 110.986 120.913

POST-1970 SO UTH W EST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.533 106.187 111.383
Q2 100.000 101.729 105.276 110.063
Q3 100.000 101.568 104.917 110.384
Q4 100.000 102.424 105.731 109.645

1986 100.000 101.871 105.402 110.298
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PO ST-1970 WALES 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 102 .999 104 .385 109 .608
Q2 100.000 104 .126 103 .135 108 .872
Q3 100.000 104 .165 103 .325 109 .747
Q4 100.000 102 .530 101 .487 105 .088

1986 100.000 103..592 103..142 108 .591

PO ST-1970 SCOTLAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 103.885 104.172 105.278
Q2 100.000 103.345 103.735 104.903
Q3 100.000 103.711 103.552 105.983
Q4 100.000 103.264 103.296 104.895

1986 100.000 103.494 103.702 105.213

PO ST-1970 NORTHERN IRELAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 104.876 106.432 109 .324
Q2 100.000 104.736 104.900 108..494
Q3 100.000 104.099 104.749 108 .779
Q4 100.000 106.431 107.782 107..146

1986 100.000 104.787 105.504 108 .571
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TABLE E4: OLDER (PRE-1971) HOUSES -  INDEX NUMBERS, WEIGHTS AND
REGRESSION COEFFICIENTS

ALTERNATIVE
WEIGHTS

OLDER HOUSES (PRE-1971)  
NORTH
INDEX NUMBERS 1986

Ql Q2 Q3 Q4
Ql 100.000 107.562 102 .654 105.683
Q2 100.000 104.534 101 .142 106.250
Q3 100.000 105.595 102,.589 106.218
Q4 100.000 105.039 102. 143 105.481

1986 100.000 105.654 102.,129 106.001

ALTERNATIVE
WEIGHTS

YORKSHIRE & HUMBERSIDE  
INDEX NUMBERS 1986

Q1 Q2 Q3 Q4
Q1 100.000 103.626 104.146 106.205
Q2 100.000 104.008 104.995 107.454
Q3 100.000 104.473 104.801 106.748
Q4 100.000 104.332 104.691 106.226

1986 100.000 104.145 104.720 106.857

ALTERNATIVE
WEIGHTS

NORTH WEST 
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
102.034
102.026
102.098
102.044
102.036

Q3
104.814
104.512
104.878
104.657
104.672

Q4
104.863
104.250
104.175
104.992
104.364

ALTERNATIVE
WEIGHTS

EAST MIDLANDS  
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Qi
100.000
100.000
100.000
100.000
100.000

Q2
102.566
103.136
102.297
101.556
102.516

Q3
104.525
105.066
104.250
103.605
104.452

Q4
107.659
108.213
107.603
107.293
107.640

ALTERNATIVE
WEIGHTS

WEST MIDLANDS  
INDEX NUMBERS 1986

Ql
Q2
Q3
Q4

Ql
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

Q2
102.452
102.089
102.049
102.324

Q3
104.529
104.380
105.794
104.358

Q4
107.302
106.736
106.528
108.259

1986 100.000 102.182 104.348 106.846
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ALTERNATIVE
WEIGHTS

EAST ANGLIA
INDEX NUM BERS

Q1
Q2
Q3
Q4

1986

Q i
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

Q2
106.278
107.405
106.448
106.613
106.737

1986

Q3
110.158
110.717
110.237
109.806
110.169

Q4
114.336
116.194
115.031
113.351
115.090

OUTER SOUTH EAST 
INDEX NUMBERS 1986

ALTERNATIVE
WEIGHTS

Q l
Q2
Q3

Q l
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

Q2
103.782
103.752
103.675

Q3
108.451
108.608
108.527

OUTER METROPOLITAN  
INDEX NUMBERS 1986

ALTERNATIVE
WEIGHTS

Q l
Q2
Q3

Q l
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

Q2
101.142
104.346
104.548

Q3
106.795
110.257
110.431

GREATER LONDON  
INDEX NUMBERS 1986

ALTERNATIVE
WEIGHTS

Q l
Q2
Q3
Q4

Q l
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

Q2
107.268
102.168
104.831
104.877

Q4
114.345
114.500
114.352

Q4 100.000 103.634 108.556 114.383 
1986 100.000 103.696 108.547 114.361

Q3
115.293
112.661
112.719
112.639

Q4
113.044
116.701
117.064

Q4 100.000 104.552 110.445 119.490  
1986 100.000 104.442 110.307 116.860

Q4
122.778
120.055
119.931
125.362

1986 100.000 104.857 112.685 120.016

ALTERNATIVE
WEIGHTS

SOUTH WEST 
INDEX NUMBERS 1986

Q l

Q2
Q3
Q4

1986

Q l
1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

1 0 0 . 0 0 0

100.000

Q2
104.518
104.128
104.117
104.271
104.152

Q3
109.293
108.929
108.543
108.625
108.805

Q4
112.285  
112.642 
112.136  
112.299
112.285
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ALTERNATIVE
WEIGHTS

WALES
INDEX NUM BERS 1986

Ql Q2 Q3 Q4
Qi 100.000 104.721 105.080 108.829
Q2 100.000 104.250 105.064 110.437
Q3 100.000 105.206 104.568 110.244
Q4 100.000 105.472 105.157 109.682

1986 100.000 104.789 104.957 109.880

ALTERNATIVE
WEIGHTS

SCOTLAND
INDEX NUMBERS 1986

Ql Q2 Q3 Q4
Ql 100.000 102.358 104.023 103,.041
Q2 100.000 102.434 103.869 103 .219
Q3 100.000 102.273 104.031 103 .130
Q4 100.000 102.638 104.082 103 .108

1986 100.000 102.393 103.969 103 .188

ALTERNATIVE
WEIGHTS

NORTHERN IRELAND  
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

Q1
100.000
100.000
100.000
100.000

Q2
99.681

100.316
99.874

100.628

Q3
101.327
102.082
102.039
102.644

Q4
97.669
98.806
98.390
98.958

1986 100.000 100.127 101.996 98.459

1 1 9
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TA B LE E S: 1945-1970  HOUSES -  INDEX NUM BERS, WEIGHTS AND
REGRESSION COEFFICIENTS

1945-1970 NORTH  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.280 98.681 107.631
Q2 100.000 105.801 102.631 113.029
Q3 100.000 103.602 101.990 106.275
Q4 100.000 106.258 104.571 103.918

1986 100.000 104.569 101.731 108.289

1945-1970 YORKSHIRE & HUMBERSIDE  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 102.985 105.353 107.964
Q2 100.000 102.300 104.060 108.983
Q3 100.000 102.504 103.758 107.461
Q4 100.000 101.687 100.414 104.135

1986 100.000 102.432 103.663 107.586

1945-1970 NORTH WEST 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.449 105.320 108.099
Q2 100.000 103.545 105.536 107.674
Q3 100.000 103.214 105.477 107.685
Q4 100.000 102.807 104.587 107.220

1986 100.000 103.314 105.311 107.694

1945-1970 EAST MIDLANDS  
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 100.334 102.842 108.594
Q2 100.000 101.647 103.838 109.052
Q3 100.000 101.443 104.108 109.459
Q4 100.000 99.438 101.660 106.518

1986 100.000 100.996 103.391 108.682

1945-1970 WEST MIDLANDS  
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.745 105.815 108.921
Q2 100.000 103.856 106.520 109.998
Q3 100.000 104.095 106.637 108.806
Q4 100.000 103.725 105.443 109.152

1986 100.000 103.872 106.072 109.242
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1945-1970 EAST ANGLIA  
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Ql Q2 Q3 Q4
Qi 100.000 105.333 107.550 106.588
Q2 100.000 104.507 105.634 110.110
Q3 100.000 103.505 106.404 109.303
Q4 100.000 106.873 107.525 111.006

1986 100.000 104.733 106.550 109.214

1945-1970 OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Ql Q2 Q3 Q4
Ql 100.000 104.312 109.888 114.690
Q2 100.000 104.602 109.864 114.704
Q3 100.000 104.794 109.796 114.416
Q4 100.000 104.980 110.583 115.565

1986 100.000 104.632 109.945 114.756

1945-1970 OUTER METROPOLITAN  
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Ql Q2 Q3 Q4
Ql 100.000 103 .376 109.480 115 .298
Q2 100.000 103 .525 109.678 115 .515
Q3 100.000 103 .743 109.841 115 .831
Q4 100.000 103 .588 109.466 116 .219

1986 100.000 103 .644 109.715 115 .738

1945-1970 GREATER LONDON  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 108.178 117.961 122.295
Q2 100.000 105.838 116.709 122.285
Q3 100.000 107.516 116.387 122.070
Q4 100.000 108.041 117.044 122.345

1986 100.000 107.530 116.767 122.160

1945-1970 SO U TH W EST  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.786 108.862 112.626
Q2 100.000 102.320 108.862 112.643
Q3 100.000 103.507 108.522 112.900
Q4 100.000 102.441 108.143 112.526

1986 100.000 102.744 108.678 112.592
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1945-1970 WALES 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 102.395 106.432 113.535
Q2 100.000 101.410 106.563 117.308
Q3 100.000 102.077 103.834 117.273
Q4 100.000 100.567 106.813 109.295

1986 100.000 101.703 105.786 115.291

1945-1970 SCOTLAND  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.289 104.905 102.565
Q2 100.000 103.679 104.725 102.939
Q3 100.000 103.724 104.512 104.137
Q4 100.000 103.427 104.245 103.051

1986 100.000 103.513 104.602 103.197

1945-1970 NORTHERN IRELAND  
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 100.255 103.569 100.984
Q2 100.000 98.985 102.115 99.993
Q3 100.000 98.521 101.440 99.445
Q4 100.000 98.871 101.562 100.561

1986 100.000 99.083 102.138 100.099

1 3 5
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TABLE E6: 1919-1944 HOUSES -  INDEX NUMBERS, WEIGHTS AND
REGRESSION COEFFICIENTS

1919-1944 NORTH 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 106.029 100.593 101.154
Q2 100.000 97.673 95.759 99.386
Q3 100.000 98.941 101.173 99.522
Q4 100.000 98.987 94.613 99.047

1986 100.000 100.189 98.170 99.820

1919-1944 YORKSHIRE & HUMBERSIDE 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.666 106.975 116.829
Q2 100.000 105.003 106.175 118.069
Q3 100.000 103.464 104.773 115.236
Q4 100.000 102.011 104.419 110.773

1986 100.000 103.964 105.597 115.726

1919-1944 NORTHW EST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 100.321 102.710 104.260
Q2 100.000 99.194 100.631 103.420
Q3 100.000 100.403 102.449 103.352
Q4 100.000 100.219 102.046 104.369

1986 100.000 99.950 101.857 103.688

1919-1944 EAST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 101.857 104.901 105.631
Q2 100.000 102.033 104.615 104.326
Q3 100.000 101.922 104.274 105.113
Q4 100.000 99.784 105.308 104.827

1986 100.000 101.630 104.528 104.899

1919-1944 WEST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.536 102.193 110.516
Q2 100.000 101.851 102.795 108.769
Q3 100.000 101.482 104.083 109.342
Q4 100.000 101.424 102.268 108.583

1986 100.000 101.794 102.580 109.229
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1919-1944 EAST ANGLIA 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 110.630 113.923 122.853
Q2 100.000 109.215 116.056 129.139
Q3 100.000 110.999 111.963 123.389
Q4 100.000 103.030 104.149 113.843

1986 100.000 109.208 112.735 123.942

1919-1944 OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 100.633 106.217 114.818
Q2 100.000 101.037 106.275 113.761
Q3 100.000 101.395 106.758 115.028
Q4 100.000 99.132 104.248 112.205

1986 100.000 100.848 106.176 114.158

1919-1944 OUTER METROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 104.608 110 .174 117.529
Q2 100.000 106.442 111 .591 119.119
Q3 100.000 105.845 111 .613 119.309
Q4 100.000 106.072 111 .768 120.901

1986 100.000 106.167 111 .667 119.217

1919-1944 GREATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 105 .543 112.816 119 .085
Q2 100.000 104 .706 112.515 118 .883
Q3 100.000 105 .170 112.494 118 .845
Q4 100.000 105 .364 112.728 120 .155

1986 100.000 105 .161 112.448 118 .747

1919-1944 SOUTH WEST 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 104.688 110.431 113.670
Q2 100.000 105.476 111.050 115.253
Q3 100.000 106.229 111.089 115.229
Q4 100.000 106.936 111.795 116.827

1986 100.000 105.647 111.006 115.003
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1919-1944 WALES 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 100.546 104.818 104.379
Q2 100.000 101.341 106.199 107.788
Q3 100.000 101.036 102.259 104.468
Q4 100.000 103.692 105.725 110.104

1986 100.000 101.364 104.722 106.286

1919-1944 SCOTLAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.284 105.093 98.521
Q2 100.000 103.097 105.290 100.516
Q3 100.000 104.249 107.754 101.133
Q4 100.000 103.613 106.543 99.339

1986 100.000 103.345 106.064 100.337

1919-1944 NORTHERN IRELAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 98.169 99.929 95 .268
Q2 100.000 99.204 101.087 96 .811
Q3 100.000 99.503 100.606 98 .905
Q4 100.000 101.992 103.908 101 .362

1986 100.000 99.376 101.015 97 .601
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O  vf o Ĉ CM CM CM't o «O N. °  O o
T— CM CM CM • O  O

o o o o o o o o o o o o

N- O'
v f  xO
CO o

o vf o o in

o o & iQ 
• « CM O

o o

co cm  v f  eo o co oO' m  CM CO CM CM « -o o o o o « o
o o o o o o

cm S m o 

°  o o o

CO o  Z  13to v> z < Ul LU C3 Z  —I
cm ro v f  m N- o !

- C xO CO v f

CM CM m oco eo in o
r— CO CM r—
o o o o

N» xO

I  8

ï  313 in 1  °
o o o o o

CO O' o O  03 t—

= 111
o o o o o

in cm in cm coxO vf CM O' «—O in r -  CM ■
o o o o in

# # - «
N Xf O' h.
CO CMv f CMO inO' CMo
v f in r» CO

o
oO o o
o

o

CMs h- O'in v fCO o O' o
o o g

K
R
« s  

I

xO vf O' CO mco co vf N- m•O vf «— co m
v f  CO CM CM CM
52 o  2  â  o

o o co cm in
2  5  3
«— O' vf

v f  *—

o o o o o o o o

C M O O O O O O C O
o o o o o o o o

C O O L U I U O Z —' - 3 ^

o o o

cm ro v f  in i l
156



IV
IV

-  
IV<

t4 
Ui 

IVÜ
Ô 

1V
1V

-T
V4

4 
04 

TY
06

 
19

19
-1

94
4 

19
00

 
19

19
-1

94
4

RvQ m r5
S  PI R
O  C" o

r o r\i <o - m »O  O  »— O'  o
g  o  g  ^  nj

o  o  o  o  o

'O unrucom coinvfru
â c c v o r ^ v ON- Of o o  

'4, N - r n « - S - < \ i M e 0 ' O  
^ ■ i n o o i n i — o o t — m  N- o « — K i ~ » - ^ r u o ~ f c o c o o  r - O " O O O w — o o o o r x j  

• * o  • o  ■ • • • • ■ •O O I o o o o o o  o o o

“ e l p i'O nj o

<M i n  0 0  r—
O f\i in o
O  'O sO nj
o  cû ro oeo ru ^  cmm ki o
o o o «—

FÎ %
O  O I CO ' O ' O i n N-  t— i— «— c0^  2 î f ! S * - ! 3 ^ >* ' vJ,c^ fVJo cm co cm o ■ o o ro o o o o

o o o o o o o o o  in  o o  o  o  o  o  o

in eo pi
n j  h -  
O  CM O

o  o  o

o  o  o

o  o  o

to o < z <  U  O  I t i  u .  o

IL. CO LU O' 
O  T -

v )  i n

CM CO

Rî 2

«- vf o
2  Z  8  8

o  i n  cm
0  0  0 . 0
T -  CM CM O

O  CM 
«— O '  
CM O

O ><• %#
2  cm RO' N T-
s  s  s

o  o  o  o o  o  o  o  o  o o  o

CO T -  N  <C
CO T-* ( M > 0

s  S I  s
2  §  o  ^
i o  o o

O  CM 

2
O  O '  N

i n  i n

■ s  §
S f O

r -  i— 'sf

00 O'
CO CO 

N . 1^

o  o  o  o

' O ' O o o o o o m c M ^ i n c o o o
N - N - O O  . O  0 0  O '  o  i n  CO
' — ' — O  CM CO CM CM CO O

O O O  O O O - ' f O O

O ' O ' O ' v i ’ O ' C O O ' O O  
CO i n  CM O '  CM 0 0  CM
O '  O  O  CM O  O  O

O O O

o

g  -

o o o o o
co o in

<  <  Q_ lu0 0 . 0  0 0 = — <o  co m <  u  o  UJ

m o oN- «d- O  O'CO o «-
§ 3 â

c- co m o  S. vi-= O' O O' CM «—O vf CM O O O
111 O O O O O

m Z» 
cm m

i  s I  s

8 I  5CM 'O 
§  ^

co «- m coO' CO vQ O' vfCM CO CO CO Oin oo cm t- mco vf m o

o N- o

o  o  o  o  o  o  o

vf N- N. O' CO CM CO s

§ o O o o
o o o O o o o
o
CO tv.

:
CM CM O h-

CM
O g § 2

CO T- Cv

n! o 00

O O O

O CM O

2  s  

I  §<r co
IICM N.

R i— N-CM 00

S  -

o  o  o  o  >o

O O O t—

o o o vf m CM T— N o rn  CM CM vf
O O O

— <co m < O O LU u- C3

»  â  ”
it O T- lU T- CM in KlO «■ ou o o  o  o

m co Vf

I  S  Rm cm O'o «— «—

o o
g § 3fv CM CO 
CM CM O

3  s
cm m
§ I

<r CO s-
2  5  8CM m CMm cm oO CM CM

COCOOOvfCOCOOO CM T- «— O vfO' r- CO m T-O '— MD vf >0O' O CM vf CM
r -  T- O  O  T—

o o- m CM m
h. 00 
O ' CM 
CO O 'Vf 00

O'
CO tv .'O

o o o o o o o o o o o o o o o o o

t— in cMtneooi— in>f a iv fOvf 'O t- vf co o m t- o o o o m S 15 2CM CM *—o! g
o o o o o o o o o o o o

CO CO O' vf vf vf
CM MD O  CO r -  coO O vf O 1— o
* - 0 0 0 0 0

O is, 
* -  CM 
CM CM

in «— 
o

Û. Ill O O. CM
u- O = —I 11

* # « « « * * * *
CM m O' tv. o o vf CO CO o CO vO to CO o o O ■o o CO CM o o o CO vQ r- m tv. CO O'
CO « CM CO s. vf o O' CO CM CO in vf N in 55 tv. CM vf vf CM CM
CO o CM Vf CM o o sf in o in CO o O' vf o O' tv. O ' vOvf CO in CM m m 5 vf R CO o vf in CO vf CO o tv. O CO CO o

HI CM CM 'O O' Cv tv. o> o o vf CO CM in CO R O' o CM CM vf tv. CM COO vf vf vf o CO o o o Vf o CM COU o O dO o o o o o o o d o o o o o o o o o O d o R

O; O' m o o CO CO CO CM CO CM CO CO CM o vf o o o vf O' o o o in CO vO
= CO vf CM CO Vf 55 CM o CM O' CO in vf vf vO mS CM CO vf m CM O'o Vf o o o vf CO tv. o o o CO o o CM CM m
HI o o o o o o o d vf o o CO o d o o o o d o o3 o HI I u

HI U CL CM
O l/)C O <U O lU U -e> *- cm co vf m fv o

157



S S g
R I  I

* *
fc 3
3  a  
s  T

o  o  o  o  o

c> in s-<)  o  i n
O  un ocû co f\J
5  a  §

« «
k i <r (M N.

<r r -  
M  O  _  
o  «— co Kl

O' N- LT\ r— r—

O  O  O  O  O  O O  O  O  O

I B I E I ~ § s S S M | S 2 S S | 6 t g | s | | 3 S
> - » • ■ • • • •  • • • • • • • ' O » -  » » » • • o  • • « io i o o o o o o o o o o i n o o  o  o  o  o

« * « ■ *
O o LA o e u e u -O

'O N- co co K l oLA o 'O CO e~
C0 K l eu K l O eu

O O v f O K -
O O o 00
o O o O o O

1 1 1

LA O o K l K l s .
'O O e u CO

O o K l K l
O O o O O

LU Oi

2g ^ 5 m 
% % % < <  U  O  LU i n N-  

û . û .

ï  3
LU r -  
8 ^

N- N-

S R
Kl  <0

8:
o  ,
K3 S

c8 R) %!
a  s  a

o o o o o o o o o

S S 
:  ?

S 5  Q S S
8 5 3 a  g
O  N- ^  fOV- O  O  1— O
o  o o  o  o

m  m
S o
o  o

O  CO o <r
o  o

N - ' O i n o i n o i n - j '  
O- (M (XI O' O  i n  o
U™1 O  • <f  r— • o
m  o  no o

i n  m  m  mCO O  t— o
o  o  o  o
o  o  o  o

CO CO «— LA
O' AJ N  N
LA LA N. O'
N- « - O  AJ
r -  T— «— K l

LA O'
Kl ru

ru LA 
o  o-
C  o

I  s
u  en œ  <  u  o

o> eu laKl LA r—

eu Kl O
O  O  O

S seu T—

eu LA Kl

'O ru eu
eu eu eu
o  o  o

s  Ê
O  N.eo N 
o  o

3 3
o  > r

>C N»

3  o  

S ^ § 
?  ?  2

o« «o  r u  » -  o> o»  « -
LA O ' ^  nO  K l e u  UD
K l 03  O ' A - r — o  
o  la  S -  la  e u  CO O '
O ' A - K i e u  « -  e u  co
o  o  o  o  r u  o  o

o  o  o  o  o  o  o

N LA co O  N . K l v f O o  ru LA 'O co CO
r u ? 0 K l O ' LA o vf o
N- K l Vf co eu eu LA vf K l N . O '
h- O o eu eu eu C0 O ' co
t K l 'O K l K l eu LA 3 eu O o
O o O O o o o N .
O o o O O o o o o o O

co  >»

a  :=
LA e u  o> LA K l
r -  r u  o  c o  «—
o  o  o  e u  o s  S 2

U J O O O O O O O O O O l A O O
% '■

o  o  o  o  o  o

e u  c o  i a  
o  OU Kl

5 I Ü s
</> m U  Q  LU u -  o  3C •—

Q  —

M

S S 8
a  °  3
e u  r u  r u
e u  k i  o

fC

o  o  o  o

t -  O ' eu k » co co co
3= T—  O' OU r -  T -  ru
O  T -  T— o  O  O

LU O  O  O  O  O

e -  «— K l

i£2 R 3

IA  «— N . A - O»
K l CO K l LA vO e u  O
la  e u  e u  k i  'O  'J -  o
« -  o  l a  ' d  c û  < r
r -  CÛ LA A - K l O  «—
g  O T -  r- O O O
i o  o  o  o  o  o

>0 N . LA -O O '
T -  T -  O  'O
r u  N» t — o  la
O ' O  < f  O ' O '
N -  t— K l  N -
< r  k i  o  o

o  o  o  o  o

3

«— CO <0 c o  ~o
Ç» « -  r -  O  K lo o o o o 3  3

r u  i— & 5
K l K l

o  o  o  o  o  o  o

II
co

o  ~

i!
# « * « « « « « « « *

ru LA eu vf O' vf eu C0 Vf N. fv- co o  co NIA co ' Vf S K l N- K l Vf LA o vf Kl fv. ru or— O' LA LA «f 'O Kl 3 K l O LA LA O co U3 LA O COKl Kl LA CO O' O' LA S O ru N C0 eu S .
y K l eu O vf •O vf r u K l O vf LA LA O coo eu O O O ru ru O o o O
u oo o O O o o O o o o o O o o O O o O

O  «— 1—

1111 
o o o o

O' 'O  N» N- v—
N  eu ru  LA LA
Ni- Kl 00 'O
LA LA Nj- eu O'
eu Kl eu eu ov j «— o  o
o  o  o  o  o

•o o  o
% a  ^

o  ru  > t 
vû ru  g

. . .  2  5
o  o  o  o  o

»— .o  ru  >r
co 'O K- eu
O  vf t — Kl
o  o  o  o

LA C0 LA Kl eueu «— r "  eu o

VD O  O  'O
g :

3
N e u C O N C S K - K l v f
CO o  o  «— o  o  S -
OJ • i— O  O  « (M• o  • • • o  * •
o  o  o  o  o  o

g °  a
d  °  o

s "

s  %
g Ë

158



It
LU Kl

* *

N. 'r-

s  s
in N.

S n3 
rî S
s  s

in T'» 
>t o

K S
CO T-

o o o o o o o o o o o

tz S KÎ=: Kl o  >o K)
U <#■ T- O  o

UJ o  o  o  o

O  O

o  o

* * * *
'O «— roo s. m ino o o mtn o m njo in o m roo o o oo oo o o o o o

o o
5  R

• K) O  T-
8: §

o  o  °

§ £5
s  §

8: cm r>~

~ g
o  o  o  o

o o o o o o o o

'O rp in no ki nj- 
ki cm r>- «— o  in cm
CM O  O  O  O  O  O

o  o  o  o  o  o  o

co no in in
q  ki co <r
CM CM n— Kl

O O  O  O

NO CM «— ^  t—

U < / ) C 0 < C J Q U J U . C 3
<f in N- o

I  i

-  K
u- CM
UJ On
O CM

CM cS 
CO in

3 s
<r ki

s  s
NO cm

NO N- *— Kl
CM CM nJ- O
CO Nf m KI

CM in

c p o m ^ - N j ' T — t^ k i n o o n »— 
CM in Nj- nQ T- On cm

o o o o o o o o o o

*
ffi 3
R a
CM CM

o o o o o o o o o o o

NO CO

S s
rn m 
o  o

FÎ co

s  i
(XI 1—

o  o

8  8  
*—

Kl O

o •
ki  <r 
co in

rn in <r 1—
NO CM Nf KI
o  o  o  o

t n C O C M o t O N N O N O N ^  
(N- ■sj’ CM in fN- r- v— «—
O  1 N  Kl N  • «— N*

• t : • • • ^ 5  • •o  o  o  in o r »
in N-

^ - m C M C O K l T - N O N  
o c m c ^ c m o v J’ t— m 
1— O O O O O O K I

o o o o o o o o

OC o  <
o 5 o o
CO M  Z  < <  U  O  LU

u. KI 
LU CM 
O CM

CM CM NO CO
in r -  «— NO
o  in S. CM

co in No 
Is-  KI
(XJ

8 8 So R
in f t  fn ki
NO in in o
O  T— «— o

It K
g  E
CO CM

C 5
in in

o o o o o o o o o o o

cm in in co
O v}- T— O  o  o

LU o  o  o  o  o

°  s  sâ  § §
o'  o  o o  o  o

* «
in cm

r -  N - «— KI r -  NO KI
CM NO o  o  in CM Klo o • o o o •
o o o o o

g 8
00
5i 1 I N .

§o (XI CM K l O
o o O o o

K l O O  nO in CO O n r -

o  o  o

' T- Z
«— NO CO

CM O O
o  o  o

s  s
N- NO
o  in 
Kl O

o  o  o  o  in o  o

g . s
K) O  

CVJ T—
g

On <r CO CM CO <f -o -o <o
C M O « — O O C M K I K I  

CM O  ■ O  O  O  O  Kl O
• • • • • • • • •

o  o  o o o o o o

T~ O

o  o

5 5
CO CO CO CÛ <  u  Q

I  i

S 8  §
CO Nf Kl
CM in CM
Kl «- no

?  2 5

Kl NO

1 1 
in  O  
Kl Kl

o  o  o  o

CO ON

£ ”  CO

* * * « #

CM in Kl O ' Kl O n in NO CM nOo nO N * NO in in Kl Kl O n in
O s o ># in O N * CO NO
CO K l in in Kl K l in n J- CO N -
O o CO CM in CM O o Oo o o o o o o o Oo o
O o o o o o o o o O o

s  8  R 3 gCÔ N. nO r- Oco in 
O  o  _

in & coco in N
CO CO r

* *
On

On nO 
Kl Oin coKl On
o  o

O n On

ta O CM

nT  r— «—

g  ^ R
a  2 8: m r
Kl O  1— Kl N?

o  o  o  o  o

On On
no Kl 
o  o

N  N-

s i  ^

* r  On 
jO

«— <f
o
o ’ o

CM N*«— S- 
N— Kl

K- CM 
NO nO
i n  cm 
o  o
O  N—

o '  d

On On 
N. CM 
Is-  CM

N— On
N . CO
in  in
v* On
k i  < r  
o  o

O O O O O O O O O v t O O

Nj" O  O

* * « * ♦ «
O n K l N. 0« s. in Nf o CO CM CM CO On K l
CM o in CM «O N- o CO NO K l nO NO K l On CM
K l ON K l K l O CM CM On in o in CM
O N. CO ON N. nT K l CM N CM CO K l cm < r
K l o CO CM O O CM o O |N- K l CO CO
O O o O O CM K l oo o o o o' oo o o O o o o O d

CM |N- N - O n NO K l Nf in CM o N. r - CO N f<r K l nO o CM N* O N f o NO N
CM O O o o O o K l o O o K l O

O d d o o o o O d O d o d O

«- CM Kl N» in fN- O 1 1 1
CO <  CO

159



Q1
 

19
86

 
19

19
-1

94
4 

02
 

19
86

 
19

19
-1

94
4 

03 
19

86
 

19
19

-1
94

4 
; 

04 
19

86
 

19
19

-1
94

4 
 

_1
.Q

8A
 

1Q
10

-1
0A

^

<M 0 0  v f  O 'o  >a- oeo fo in n.

o  o  o  o  o  o

r o  r o  o  o  

o  o  o  o

^ co *— h-sO N  sf nj
5 oî S $
g  S  g  o

o  o  o  o  o  o  o

' O  m  S -  o
o o  i n  N .  o >  o
m  vj - ' O  o
O  O  O  N f  c o

o  o  o  o  o

R

8̂ cS tn
o  f O  o

o o o o o o o o

Q  LU U-  0 3  3 :  •—i

N  û i  «
m  h—C0 O <Z)

LU O  —  
LU >— LU H-—I co û: <
1 1 I  ^( / )< ( / )  u.

u- 0> m inu- ou co o
LU O  00 vQ

vO O '

R S
:  5

a ru eu >oN. ru «-
ud  N-  f M
r u  o  o

> r  o

s  s

o o o o o o o o o

r u  o  r u  m

r -  h>.
m  o -  ' O

§  5  ^
' O  r u  m
T -  o  o

eu T— O'

a  s  5
«— r u

o o o o o o o o o o

r u  O  r -

t— o> <f t— O sO o>
oc N  'O  r u  T— m  o m m o o ■<— o
lu o o o o o o

- j - O ' ^ r N - o m O ' i n m o ' o r ^  
i n i n c o r u r u * — i n i O i -  co o

s r o - u - »— r u o r ~ o  o o

o o o o < r o o r u « — o o

o> ># m  «o co
o  S o  o

o  o  o  o  o

O' '— m o  '—

u  V)  c o  < ru m <r m l!

LU S
LU Kl  

O eu

K i  m  Ki
r u  o  oo
K l  m  o o

g  R  ni
r u  o

I K
Kl  Kl

r — r u  o  m  «■

uo co
§  g

o  o  o  o  o

g § g2 ° o *

S %

Kl nj

r  g
o  o

o

• Vf

f o  r u  t -  

i n  g  N
m  co

I  g
xi- c o  n i  _o o o o o

ru

o o o o o o o o o o

'O  r -  o»  N  r u  m  co
K i r -  m  m  c o  m  o
O  O  r -  O  K l O  ■
o o o o o o

o LA LA O  v f O ru O '
r n O ' v f N o ru ru
vO LA K l o
Kl -O LA v f LA g
CO ru K l f v ru
O o O 00

O
O o O O

o o o

( J ( / ) C O <  ( J O U J L u O
T— ru Kl

î t  n i  
lu n i

S o

U0 K l

Pi R 
g  g

*  *  

s g
3 3

c o  K l eo  «— co «— 
O ' Vf O '

i i s
o o o o o o o
T - Vf

o 
o o

g  5 N- K l 
r— K lni vf

o o  o  o  o

« # « * « * #
N v f co O ' O v f LA ru ru
00 LA ru f u m N . K l v f LA
K l vQ n i O ' v f N» v f g vO
LA O ' co N . v f s . ru v f LA O'ru o 'O LA O' O' Oo o O o o o oo o O
O o o O o o o o o

o o
N- U3 ru K l o CO K> LAN o ru «o co IV. o LA K l
v f ru ru o O O o O Oo
O v f o o o o O

LA
O '

5  è

Ki O' «o o> O' mO' O' ix. m fu n.
ki ru oo o  o  ruo  m o> Ki 'O iO
s  s  s  â  o  ^o o  o  o  o

ru vo vf ru ni m
r -  m  ' O  n »  m  h vo t- o Kl o o
o o o o o o

ru co «-'O -o mo o o

â  so  co
5  R

IA  T— LA «T- r —r- n. K) o«— O r— o

<  u  o  a i  lu co
*— ru Ki vf m

r u
LU g  
LU (N 
LU ^

3 5 o

T- lO 00
Vf K l O '
t— O  r—
m  co  co
g  s  r

a
R S  
§  8

o  o  o  o  o  o  o

C0 °  Vf
Vf v f  K l
« -  i n  o
v f  n i  c o
o  m  o>

o  o  o  o

S R

i l
• f  m Ln hv
K l c o  i n  T -
o»  v f  k j  i n
m  «o  co  K io o o> «-
o  o

c o  o

Kl O
Kl co ru co
r -  O  Vf m
o  r u  o  r u

R R §
Vf O  Vf

Zf g
K i r u

o in ru N-
* -  h -  T -  v f
o  o  o  o

00 «- Vf O'
N-  r u  K l  v f
'O in t-  in
vQ vÇ v f  c o
K l 'O  m  fv.

O  O  r— O  O  O

o  o  o  o  o  o

O ' r —

a  §
u i o o o o o o o o o o v f o o n i i —

<  <  û .  LU

o  o  o  o  o o  o  o

O ' vO O nu ni K l ru
V f K l N . ru LA O ' vO
U3 O v f o v f
LA co • o V f oru v f v f K l IV.o o o o

Oo o o o
1 1 1 * -

8 g
UD O -

o
Oo o

LU uru 0£

en o
LU O< aiH— _ i QC <00 CL 3 <z z 3Kl v f LA N o < O O

O. CL û . Û. u < en

160



01
 

19
86

 
19

19
-1

94
4 

 
02 

19
86

 
19

19
-1

94
4 

 
03 

19
86 

19
19

-1
94

4 
 

04 
19

86
 

19
19

-1
94

4_
__

__
__

__
__

__
__

__
__

__
__

J 
98

6 
 

19
19

-1
94

4

CO « -  O  t N
o  o  r-~ i n
e o  K i  vj -  v og  T- o  o> 8  8

vO i n

N. O
5  8
o  o  
o  rv j

(M O
R  S
tv f\3 o  o III â

( N  O  O  O  O

o o  o  o  o  o  o o o o o o o o o o o o o

8: s 8  a R

a
1— ' s f  x 1— W— Os
o  o  «— m  < r  o  r - -
t— t— o  o  o  O

o  o  o  o  o  o  o

e o  i n  cm i n  f o  i n  « -
CM O ' o  r -  c o  < r  mKl • Kl «- • O  O
o  i n  o  o  o

N- t— N.
o  o  o  o

r o  r o  i n  cm

o o  o  o  o  o o

CM O '  i n  N -  i—
o  o  r o  ' O

o  d  d °

2  I u  <n co <  u uj u_ u cm r o  ^  i n  o

u. m 
LU O '  O 1-

R 
S 8:

a  a  
8: i n  N .  o  m

K l  
CM CM

5  R
S 2  CM

N - ^  N - i n
o  N .  m  c o  

' O  c o  i n  o >  cm
o  cm i n  o  « -
O  O '  s f  O '  O

o  o  o o o o o o o o o o o o o o o o o o

^  'O r- o
' — ' O  ' O  «—

' O
o>
CM i n  O '  K l
cm i n  «— O '
K l  > #  «— O
o  o  o

o  o  d

c o  r o  o  « -  
T -  O '  r o  «— 

o  v o  n - o  r ^
i n  cm o  o  c o

o  o  o  o  o

< r  'O  
e o  g

L U O O O O O O O O O O v t O

v t  «  o  »a-
O  O  ' O  CM
r o  • o

1— o o  o  o o

x)- CM CM O  CO
CM » r o  o
CM O  O  O

o d d
a

û .  M  I—
a :  —  <u co co < U  O  UJ U. O

i l l
<  CO U.

co in
Jo 5  
R S

8  g
O  CM 
N .  O '

a
s r

<M (XI

co in
Ki a

o o o o o o o o o o

CM O '

8  °  
i n  o

5 !

8:

i n  < r

o  a  »

8 S 8
O  CM O

o  N- o  >0 'O xj- roin ro co 0> ro co
a  r o  a  a  i nS- N. O' xO ro 
<— o  i— o  o  o

o  o  o  o  o  o  o

in in 
o> «—
o  aN  O

o  o  o  o

8 R 
&  §  
O  Jo 
o  d

in
ro 
8  8

co ro co «- N  \o m
O ' o  o  < r  K l  t— xj-

v  o  o  o  <■ •
o  o  o  o  o  o

Ra  a
i — K l 

O  O  xO O  O  CM

in*— cM-*h.h»x#oin 
x t  cm rx- o  o  «— o  x #

cm -O  

o a

<  <  cl iu c_) o. m
<  U  Q  UJ u -  o

tn f- o

•O in xO xON- in in O
-O  N -  O ' O '
i — O ' x #  o
O ' c o  «— r o
v -  cm  o  o

o  o

* * * * *

eo N - O XO CM XO O  |X- xO i n CM
O ' xl- O ' CM O XO i n CO i n
x f N- CM xl- CM o o O CM o O'd i n o ro xl- x f o o CMCO ro CO ro ro CO IX.o CM o o o ro o O COoo o o o o o o o o o

xj’ s* s . m inin CM CM T— x f  CM
0  0  x 1 - 0  0  0

h- ro o  ro

o  o  o

Ë I
< O O l U ü - O Z i - *

I  5

N.
Reo cm

o  x j- o  xQ O ' r o  «—
K l o  o  o  CM o  •

CO O '  CM

s  s  a
o  §

8  R
r -  N t

§ 8 
o  o

fXx fx- O '
t— xj- «—
fx . cm i n
CO Xl- x f

o  o  o

8  8  
CO 3
CM XO
o  r o

8:

o  o  o  o  o  o o o o o o o o o o o o o

cm in cm ro xo eo
ki xi- eg x— rx. xo
O  O ' M j O  T -  «—
«- eo o  cm ro O N- ro o  g  o

d  d  d  °  d  d

a  a
ro co 
8  coO  N

i— in cm co
Z  CM CM O '
o  r o  CM o

in -o eo x—
x l  CM

O ' x—CO CO 
cm ro

O O O O O O - O O O x — T - O O O

N - r — t— i n x — C O x l ' —i n C M O O K I f x - x l C M  O O • O O CM X— O
o  o  o  o  o  o  o

c o  i n  -O  
g  i n  o

CO O  CO CJ 5  5
<Z) CO <  U Q IU xi- in n . o i l

161



u _  CO

o 5

*
ÇS

I Ê !ru o <r

i n  K i  
< f  i n

§  o
K

' t  x t  in o 
si- <M s. <r

N- CO O
I  §  8
o o

CM CM 

CM »
r - i - r o i n i n O ï - e o s .  

<MfoiM>oinfno«— eo

o o o o o o o o o o o

* * *
-O oo inÎ2 2CO O  XT
«— in ki
«  O  CM

g °
O  CM SD K1

£  S
c j  i n

cm <r cm co -n Oo o o in a  in Kio  o  o  o  fO «— sf
o o o o o o o

T -  «— x fo cm ino m o
O CO o o

CO
o 

<r «— I !
>Û
8 5 8

_  “ 
g  8 - C - ) c/ ) c o < c_ ) q u j u - 0 3 :

I  i

i n XO o o o 'O O'i n CO r-x
o CM o O' o
m rn xf S3

uy o o o S3 oo o o CM x f
u o oo o o o

i— O' N- O' o o o O' O' i n
X <0 O' x f x f i n
CD 55 o o x f

§ %
O  r -  

O  O

O  O  O  O  CO

o r- 
i n  o  o m

0> « -  Kl

O  5 O

o în «—

S 5 I
X f CM CMT- m o

NO >o o
3  3  K

in o o m xj- co

s  s
o o o o

o o rn o

i n  -O
CM M  N - CMco cm  m o
i n  i n  cm eo
IS . r -  m  CM
« -  CM O  O

o o o o

o o m co rn

I  £ I U (/) CO < u

Q —

M

O  CM 

U O

ï  8
u  i n

in CM CO O'm xj o coxg 'O CO S ë

o o o o o o o o o

c o  c o  i n  m
o  o  x *  i n
o  o  o  r n

o  o  o  o

5 3
r n  o  

o  o

«

I
S
o

CO

'O  « o

a S
O'* <—
<N (V

c o  i n

5 â

XO so ou
!  g  fc
N - o -  rC
o  «— r n

o '  o ’ o

S r S 
g i  s
o  o  o '

3 8
o  CM

i n  x o  
«— O'  
CO c o

xj- T -  
Ox xO 
i n  |x -

m  i n  s o  N .
«— CM 

O

m  CM o

g 5
xd-

o  o  o  o  o

8 ^  CM CM 

O  O  O  O

cac o  <
<  <  Q . I l l
0  0 . 0 0  
01 CO z  < UJ u .  o

CM rn xf m fs o

cm  e o  m

it 8
H I CM

S §
FC

|X - N . O  

§ § 15

o  CM m
i n  r n  c o
N  c o  «—
« -  'O  o
O  CM O

o '  o  ?

^ 8 R• m xj-

° ° s

R ?
in rZ 
O ' «—

m  CM 

m  o

s  s
r -  cm
|x -  o>
'O  i n  i n

x* in rn «— x# m

i— »— o o cm o
|x. CM in CM

o o o o o o o o o
S s  O

o o o

| x - « — L n < r o > c M r x - r x - o > o > ' 0  o c M r ^ o x O ' d - o o x f f M i n  
o o m « - o o o o o c M o

1 - 0 0 0 0 0 0 0 0 0 0

in in 
o

in m o>eo in co . .xd- co m inxO xf co i- rn
o  r ^ -o o  o

o  o  o  o  O'

o o o

<  O  O  LU u-  CD
cm rn xj- m

o  —
HI I—oc <

xf
*

S3 m
i n o

5 co
m CM is-
rn Oo m o

o
o o o

1— O' x fX o is .
CD i n rn o

o o o3

o o o

5 3 8m in cmo o o

N* r -

î o

i n r n r x - i - x d - C M ' O c o O 'x O x j - ' O O ' x d - i n i n c M i -o rn i— xf xf rn o ■ o
• • * * • # » i a  •

O O O O C O O O i — i—

11
o o o o o

O  1— xO xf  N- O'xo in s. m 1-m o o o o
o o o o o

N. in
8 8 
m

n . o  v— in

i  §CM CM
O  O  O

fx. in o o O'co xO 1—CM O O
o o o'

s  S 2CM CM T—

o o' O

cm m xf in N- o

o —

162



* * *
fM CO (XI oo  m Ki vo
S a  3  2
2

£  gj <M N- «

fc RIs- CO 
O  > Ï  
f\J (\J

o' o '

O  O O

* *
o  in eg in OO O cO o  inM ry o  ru in
S S K S 3o  o  o  o  o

>* «— m  
o  o  o '

* *
rvi co

m o o j  §

O O (XI o
o  o  o  o '

(XJ vO
ÎQ  2
O  ( M

g

o

(XI r— m  N-(xi 1— co ino  o  m r>-m (xi M o
N  M  N .

C O O ( N N . M N . f n ( N M  (xi«— o » — ( x i ' O m o * — o o o o * — o o o o
*— 0 0 0 0 0 0  0  0

<  U  O  LU u- o

m -O N.

o  o  o  o  o

o  *- CO

S 1 
=  s

o  o  o

m o  m (xi

N  Ct 

V)  Û

J- (XJ Is- fO 
*om ps 
' #

_  N. m co o  KlfO

m m txi
s  a  a

o o o o

o* *— R  o a
o  o

O' -o 
m  N

S-S
(XJ (XJ

5  O  IX.

o

o  m  

co 5

M o

3<r «—

o  o  o  o  o

O ' o  'O o  ro CO

O' CO Kl «—V- xf CO oT- o  Ki in
R K 3 3o  m o  o

o  o  o  o  o

~  s »  

I I I
o  o’ o'

N - ^  *~
(XJ Kl 3
xf (XJ Kl *- Kl Oo  T- o  m S- *—

(XI CO o  
(XJ x f  *— 
(XI *—

O  (XJ 

o  o

o  o  m  o  o

O  O'

o ’

1 5 § § §
o  o  o  o  o

o  *— 

o  *-:

N» CO hx *—
O  m  m  o

o  o  o  °

5 5

S £
V)  CO <  O  Q  U J  U .  (3 (XJ Kl Xf rn N  o

R

i— O  <p"

LA T—
o  >o 
1-  o

R 3

*

N - «—

1 1
(XJ o

o o o o o o o o o

h- m CM 'O o o ro CM CM CMco O o >3- o xf NOO hO xt fO ino o
UJ o o O O o o NOz$ in

V
UJ oc

C£ u <
32 - m < < Q. UJ
O 32 m o 03 u 3C O Ou o o
CO o CO CO CO <

(XJ (XJ

S R
i— *0

o  ru

o  o  o  o  o

ro ro CM CO ro CM
CM CM co ro x f Nro 'O NO ro N. N.

CM N» in x f in in
x t in o x f x fO o o oo oO o o o o o

*— N» N . x*
O' (XJ Kl 'O
o  o  *— o

*— o  o  o  o  o

a I  § I

o  (xj o

m  o  O» o  *—

o  o  o  o  o  o

<  o  O  LU U" O
xj- m  S. o

O  —

p

K l T - m
00 IX. O
o  Ki m
m (XJ O'
O' o  O'

O  O  o

*— o  

o  o

s i  §
p i -

O  (XI O  Kl 'O

§ KI  i n  (xj  s .  
m  O' 'O fx. 
O  p  K l  m  Kl

^  N -  *— *— m

o o o o
fx. (XI 'O

2  3  «

o o o o

I— N-
o  n j

O  O  CO
O  K l  fx.
*— *— o s ° (XI KJ x f  |x- xj- fx.

(XI CO O  *— x f  o
xj- *— K l xj- K l O

o  o  o  m  o  o

o o o o
*— N . (XI (XJ*— i— (x.
o  «— o  o

m  x t  N  o  o  o

o  o  o  o  o  o

3  5
(/) CO U  Q  U l U . o  a c  W

fsj m  m  N. o

Q  «  

1 :

UJ o  o  o  *— 
O  r -  O  ^

R o

I !
CO fx.
xO O  
(XI o

o  o

K l (XI vO

1 1 1  s g §
o '  o  o

*o «O
K l (XJ 
(XJ X*

N- g> xO O  K l

(XI K l (XJ K l O

0 0*0 0 0

(xj 3 *"
o

o
K l CO
(xi m  
* o  o

O  O  (XI

S 5

*0  IX. 
IX. (XJ 
X» CO

CO IX. 
2 §

*~  N - (XJ

m  R  g

(xj 3  R
* -  O  (XI

o  o  o  o  o

K l *— K l fx. O
(X* o  o  o

*— o . o - o  o  o  o  o

3 3 3
I 2  I
o  o  o  o  o

(XJ x f  h .  O  O  N  «—(XJ CO
* 0  m  r u  m  o
K l O  O  1*. O

o  o  o  o  o

Kl *— 
(XJ O ' « ■
m  *0
(X. *—

u j  u û .  rsi
r- <N hA ^ in N- O

163



s
<>  

s  I

CO

O  V- Xj- o

<M (N O '
O ' i n  vO
(xi i n  o

3 rî
5  °  o  o- g a

x f  xj- i n  fN  i n  N- i n
N - M  

o  200 g
o  o  o  o  o  o  o

< M ( M i n S . o « - ' O i n
o O ' O i n i n m x r N .
o h x . ( \ i v - i n O ' x j , «—

o  o  o  o  o  N . o  o

o  i «-

CO
N N

O
O N
N
O

O

'O «- O' Kl 
O  vO (M (XI

M  ixi m
i n  (xi s .

LU «— x f  -O  N -
O  (M "O x f  (XI

tt s
(V  (XI

P:
M

i n  N . co  
a  < r  m  o
o  «— (xi i n

5 S 5 8
nu m  x t  o

O  O  O  O  O  CJ

2 S 3 8 3 Z
<  C3 (xi i n  o  o

m  lu o  o  o  o

CO O  vO N - < f
N- Kt in "
N - (XI O

o o o
3 Z
o  is!

rC ofO <r-

5
(XI %  o
xf o  o
O  (XI CO

o o o

CO x f  «— 

(XI o

§

u  <

?  I  g 1 1 1
CO <  CO

H" hx-
LU 'O  
O  (XI

<  <3 K i i n

* * * « *
CO in o o (XI 'O 'O Kl N Kl N No (XI (XI Kl in o (XI O' N O' Klo (XI in o 'O CO «# O'o CO in Kl N- N 'O o> o> K|
(XI O' o to N CO o (XI in 3 No o o m Kl Xf o o o N
o' o o o o o o’ o o o’ O

O
'O o o O' in O' (XI O' O' xOo o N. (XI N (XI (XI CO oo o N Kl x f M x f (XI o

o 3o o o o o CO o o O'
CO

<
IU 06 1—

06 CJ < IU CO
CO < < CL IU CJ CL N zCO o CO u z (3 Q. o 13 o < o

a CO CO CO z < z O CO CO o

1

§ g
rC
x t 3

O 'O 
o

o
fNJ

s 1 § m
CJ

o o o o’ o

8:
O  x t  CO

S 1 g
M  O  X#
«— «— o

K) co h- «- m
e  a  3
Kl (XJ Xj-

g 3 S O
(XI

(XI

o o o o o o o o o o

O  N- 
i n  N . 
i n  o

IU o  o  o  o

N i i n  o
(XI (XI fx.

o  o  o  i n  o

o  o  
<  z CO CO u 1 1

xf o  O  O
O  (XI

(XI N
o  < r

o o o
o  i— O  i n  c o  N
z  z  i n  co  co  o
<  o  (xi i n  o  o

IU U1 o  o  o  o

c o i n i n K i N n j N o n j e o  O ' O N C O O S - O C X I ' O O  K i i n c O ( X j « - c o c o i n « -  i n o i n e o r n c u o r - K i
N . ( X I O  M O t- K I U * I K I  
0 ( X I ( X | x # 0 r - 0 0 0 r -

« • • • * • •  o  • •
o o o o o o o o o o

O  T-  Kl  (XI fO g ^  - N  > 0  g  x j  «—

O O O O N - O O f X I ' —

I  s  I

164



TABLE E7: PRE-1919 HOUSES - INDEX NUMBERS, WEIGHTS AND
REGRESSION COEFFICIENTS

PRE-1919 NORTH

ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
110.852
106.040
106.881
101.401
106.761

Q3
103.744
101.042
106.149
101.590
103.305

Q4
112.787
108.650
113.116
106.257
110.676

YORKSHIRE & HUMBERSIDE

ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
104.815
106.268
108.385
109.022
107.076

Q3
102.986
105.782
107.085
106.977
105.795

Q4
101.792
103.958
105.744
105.437
104.267

NORTH WEST

ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
102.397
102.102
102.503
102.329
102.324

Q3
105.293
104.529
105.304
105.187
104.989

Q4
102.737
101.747
101.374
103.757
101.996

EAST MIDLANDS

ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
106.023
105.695
105.641
105.208
105.684

Q3
109.196
109.288
108.800
108.026
108.872

Q4
110.467
112.839
112.268
109.054
111.510

WEST MIDLANDS

ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

1986

Q1
100.000
100.000
100.000
100.000
100.000

Q2
103.029
101.958
102.106
102.759
102.285

Q3
105.066
104.077
105.429
103.518
103.935

Q4
101.247
101.532
100.709
106.816
101.512
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EAST ANGLIA

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 107.313 109.483 113.670
Q2 100.000 107.852 109.518 115.693
Q3 100.000 106.712 109.949 113.619
Q4 100.000 105.583 110.486 110.940

1986 100.000 107.016 109.504 113.940

OUTER SOUTH EAST

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.189 108.111 114.062
Q2 100.000 103.558 108.278 113.656
Q3 100.000 103.490 107.751 113.230
Q4 100.000 103.557 108.620 113.288

1986 100.000 103.669 108.124 113.544

OUTER METROPOLITAN

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 97.367 103.626 108.415
Q2 100.000 103.731 110.611 116.130
Q3 100.000 104.331 111.050 116.730
Q4 100.000 104.332 111.128 121.677

1986 100.000 104.092 110.892 116.353

GREATER LONDON

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 108.539 116.909 125.892
Q2 100.000 99.706 112.493 121.509
Q3 100.000 104.605 112.486 121.403
Q4 100.000 104.324 112.293 130.432

1986 100.000 104.458 112.463 121.363

SOUTH WEST

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.321 109.523 111.558
Q2 100.000 104.605 108.771 111.130
Q3 100.000 104.776 108.075 110.333
Q4 100.000 104.844 107.051 109.237

1986 100.000 104.832 108.317 110.551
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WALES

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.577 105.593 110.072
Q2 100.000 104.559 105.032 110.557
Q3 100.000 105.703 104.738 110.940
Q4 100.000 107.736 105.082 107.036

1986 100.000 105.803 105.064 110.054

SCOTLAND

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 101.521 102.705 102.715
Q2 100.000 102.028 103.384 103.083
Q3 100.000 102.244 104.239 103.727
Q4 100.000 103.075 103.678 103.991

1986 100.000 102.260 103.517 103.510

NORTHERN IRELAND

ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.047 101.139 90.940
Q2 100.000 105.196 107.252 96.647
Q3 100.000 106.244 106.856 97.460
Q4 100.000 107.574 105.748 94.471

1986 100:000 105.261 105.720 95.500
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TABLE E8: FIRST-TIME BUYER HOUSES - INDEX NUMBERS, WEIGHTS AND
REGRESSION COEFFICIENTS

FIRST-TIME BUYERS NORTH 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 102.972 104.606 102.038
Q2 100.000 103.918 107.035 107.660
Q3 100.000 103.889 107.991 107.543
Q4 100.000 105.210 108.978 111.108

1986 100.000 103.905 106.933 106.654

FIRST-TIME BUYERS YORKSHIRE & HUMBERSIDE 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 104.552 103.816 105.388
Q2 100.000 106.725 105.313 107.611
Q3 100.000 106.961 105.305 107.446
Q4 100.000 106.590 104.964 108.085

1986 100.000 106.307 104.989 107.160

FIRST-TIME BUYERS NORTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.477 104.450 102.605
Q2 100.000 101.935 103.804 102.278
Q3 100.000 102.467 104.697 102.341
Q4 100.000 102.377 104.836 103.064

1986 100.000 102.274 104.352 102.460

FIRST-TIME BUYERS EAST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 105.904 106.149 112.158
Q2 100.000 106.147 107.011 112.302
Q3 100.000 105.987 106.771 112.215
Q4 100.000 106.757 105.652 112.236

1986 100.000 106.089 106.597 112.135

FIRST-TIME BUYERS WEST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.282 104.283 105.301
Q2 100.000 101.730 103.896 104.279
Q3 100.000 101.829 105.485 103.915
Q4 100.000 101.675 103.389 105.202

1986 100.000 101.856 103.873 104.305
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FIRST-TIME BUYERS EAST ANGLIA 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 107.974 111.986 118.780
Q2 100.000 108.387 111.053 120.066
Q3 100.000 108.250 111.586 119.755
Q4 100.000 108.198 112.344 118.035

1986 100.000 108.205 111.413 119.429

FIRST-TIME BUYERS OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.050 107.553 111.639
Q2 100.000 103.661 107.510 111.229
Q3 100.000 103.935 107.745 111.534
Q4 100.000 103.833 107.601 111.341

1986 100.000 103.822 107.618 111.426

FIRST-TIME BUYERS OUTER METROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

QI Q2 Q3 Q4
Qi 100.000 99.359 104.723 110.587
Q2 100.000 102.976 108.731 114.682
Q3 100.000 103.024 108.604 114.859
Q4 100.000 102.950 108.462 118.530

1986 100.000 102.924 108.551 114.669

FIRST-TIME BUYERS GREATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.389 114.367 120.511
Q2 100.000 102.022 112.240 118.253
Q3 100.000 104.243 112.309 118.444
Q4 100.000 104.292 112.320 119.379

1986 100.000 104.302 112.262 118.321

FIRST-TIME BUYERS SOUTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 103.899 107.439 108.464
Q2 100.000 103.876 107.779 109.488
Q3 100.000 103.589 107.037 108.960
Q4 100.000 104.242 107.889 109.588

1986 100.000 103.791 107.493 109.018
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FIRST-TIME BUYERS WALES 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4 
Q1 100.000 103.584 103.781 106.060
Q2 100.000 102.847 103.482 106.498
Q3 100.000 103.038 103.350 106.023
Q4 100.000 103.203 103.183 103.403

1986 100.000 103.095 103.452 105.912

FIRST-TIME BUYERS SCOTLAND 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Qi Q2 Q3 Q4
Qi 100.000 102 .275 101 .798 102.749
Q2 100.000 102 .108 101 .646 102.642
Q3 100.000 101 .923 101 .782 102.543
Q4 100.000 101,.890 101 .723 102.077

1986 100.000 102,.110 101 .712 102.627

FIRST-TIME BUYERS NORTHERN IRELAND 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 101.405 102.377 101.327
Q2 100.000 101.701 102.563 100.999
Q3 100.000 101.763 102.544 101.058
Q4 100.000 101.180 102.669 100.992

1986 100.000 101.570 102.523 101.088
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TABLE E9: FORMER OWNER-OCCUPIER HOUSES - INDEX NUMBERS,
WEIGHTS AND REGRESSION COEFFICIENTS

FORMER OWNER OCCUPIERS NORTH 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 106.566 100.419 105.278
Q2 100.000 106.159 100.196 107.976
Q3 100.000 107.253 99.953 107.256
Q4 100.000 107.193 100.982 104.889

1986 100.000 106.713 100.320 106.703

FORMER OWNER OCCUPIERS YORKSHIRE & HUMBERSIDE 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 102.621 105.335 104.454
Q2 100.000 102.648 105.523 105.031
Q3 100.000 103.189 106.411 105.485
Q4 100.000 102.546 106.272 105.979

1986 100.000 102.778 105.835 105.144

FORMER OWNER OCCUPIERS NORTH WEST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Ql Q2 Q3 Q4
Qi 100.000 102.216 105.009 106.522
Q2 100.000 102.105 104.997 106.520
Q3 100.000 102.319 105.019 106.493
Q4 100.000 101.771 104.744 105.954

1986 100.000 102.124 104.935 106.416

FORMER OWNER OCCUPIERS EAST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Ql Q2 Q3 Q4
Ql 100.000 101 .126 105.012 106.137
Q2 100.000 102 .215 105.072 107.327
Q3 100.000 101 .704 104.988 106.768
Q4 100.000 101 .021 104.692 105.970

1986 100.000 101 .608 104.942 106.726

FORMER OWNER OCCUPIERS WEST MIDLANDS 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

QI Q2 Q3 Q4
Ql 100.000 102.008 104.657 108.869
Q2 100.000 102.706 105.614 109.136
Q3 100.000 102.507 105.964 108.811
Q4 100.000 101.871 105.362 108.749

1986 100.000 102.356 105.301 108.865

1 9 7



FORMER OWNER OCCUPIERS EAST ANGLIA 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 104.694 109.635 111.369
Q2 100.000 104.239 108.920 111.411
Q3 100.000 104.153 109.002 111.913
Q4 100.000 104.026 107.853 111.956

1986 100.000 104.311 108.964 111.587

FORMER OWNER OCCUPIERS OUTER SOUTH EAST 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 103.614 108.922 115.012
Q2 100.000 103.666 108.788 115.330
Q3 100.000 103.594 108.953 115.120
Q4 100.000 103.685 108.586 115.194

1986 100.000 103.649 108.817 115.217

FORMER OWNER OCCUPIERS OUTER METROPOLITAN 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS

Q1 Q2 Q3 Q4
Q1 100.000 105.392 110.726 116.665
Q2 100.000 105.275 110.534 116.741
Q3 100.000 105.396 110.779 116.732
Q4 100.000 105.303 110.574 117.037

1986 100.000 105.333 110.617 116.753

FORMER OWNER OCCUPIERS GREATER LONDON 
ALTERNATIVE INDEX NUMBERS 1986
WEIGHTS -

Ql Q2 Q3 Q4
Qi 100.000 107.636 115.333 122.597
Q2 100.000 104.815 112.111 119.366
Q3 100.000 104.721 110.867 119.436
Q4 100.000 104.777 112.308 117.500

1986 100.000 104.819 112.299 119.374

FORMER OWNER OCCUPIERS SOUTH WEST 
ALTERNATIVE INDEX NUMBERS 1986 
WEIGHTS

Ql Q2 Q3 Q4
Ql 100.000 104.018 108.761 112.824
Q2 100.000 103.220 108.124 112.244
Q3 100.000 103.798 108.287 112.393
Q4 100.000 103.695 108.366 112.090

1986 100.000 103.531 108.278 112.341

1 9 8



ALTERNATIVE
WEIGHTS

FORMER OWNER OCCUPIERS WALES
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

Q1
100.000
100.000
100.000
100.000

Q2
104.427
104.060
103.927
103.284

Q3
105.563
105.853
104.653
105.075

Q4
111.419
112.037
111.011
109.211

1986 100.000 103.994 105.361 111.164

FORMER OWNER OCCUPIERS SCOTLAND
ALTERNATIVE
WEIGHTS

INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

Q1
100.000
100.000
100.000
100.000

Q2
103.695
103.293
103.272
103.805

Q3
106.349
105.750
105.737
105.935

Q4
106.275
105.647
105.545
105.655

1986 100.000 103.344 105.826 105.674

ALTERNATIVE
WEIGHTS

FORMER OWNER OCCUPIERS NORTHERN IRELAND 
INDEX NUMBERS 1986

Q1
Q2
Q3
Q4

Qi
100.000
100.000
100.000
100.000

Q2
102.272
103.099
103.549
103.970

Q3
106.759
106.795
107.187
107.681

Q4
101.608
105.456
105.486
102.954

1986 100.000 103.192 107.048 104.255
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APPENDIX G: STATEMENT OF OPERATING PROCEDURES FOR 
COMPUTATION OF NABS STANDARDISED INDEXES

This Appendix summarises the procedures that have been followed in this project 

in order to derive the NABS index numbers. These are explained in two parts!

(1) computation of regional index numbers and

(2) computation of the subsequent UK index numbers.

1. Computation of Regional Index Numbers

For each of the 13 standard regions we have computed nine sets 

of indexes covering the following house and buyer categories:

all houses 

new houses

modern (post-1970) houses 

older (pre-1971) houses 

1945-1970 houses 

1919-1974 houses 

p re -1919 houses 

first-tim e buyer houses 

former owner-occupier houses

Preliminary action was taken to set up the data base in an 

appropriate format and to code the variables (these codes are 

presented in Appendix D). For each of the above sets, with price 

(expressed in natural logarithms) taken as the dependent variable, 

a regression is then run each quarter, including in the model as

2 1 4



independent variables only those variables selected according to 

the criteria set out in Appendix B and which are specified in 

Appendix D. Having obtained regression results for each of the 

nine sets, the next stage is to compute the regional numbers.

The above procedure can be summarised as follows:

(a) cases are selected for inclusion in the analysis on 

the basis of a number of criteria, as set out in 

detail in Appendix B. These apply to the following 

variables:

■ number of reception rooms

■ number of bedrooms

■ number of bathrooms

■ total number of rooms

■ tenure type

■ non-market price cases

■ floor area

(b) the dependent variable, price, is expressed in

natural logarithmic form;

(c) the independent variables included follow the

specifications set out in Appendices B and D 

(taking care to omit the following dummy variables
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in their respective sets: DH, CHF, FFVP, DGAR, B

and P6) and;

(d) regress log price against the independent variables

specified in (c) above.

The final step is the derivation of the regional index numbers

(If ) for each of the nine sets, calculated as the ratio between the
n

exponent of the sum of weighted coefficients for the current 

period and the exponent of the sum of weighted coefficients for 

the chosen reference period (expressed as a percentage). That is, 

calculate:

cxpE W o

!fn = ____________ ___xlOO

expE b :t Q j(
J o J o

where b and b y denote regression coefficients for the j  
o O-

explanatory variables in the reference period and the current 

period respectively, and and denote weights - these 

weights representing the proportions of the qualitative variables 

and the means of the quantitative variables in the reference and 

current time periods respectively.

If fixed weights are employed, the denominator in the expression 

above remains unchanged and thus there is no need to compute it 

afresh each time. On the other hand, if a non-fixed set of 

characteristics weights are to be used, but a fixed reference period 

is to be retained for expressing the index (that is, reference date
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equals 100), then the results of successive calculations using the 

formula above will need to be chained to the earlier series in order 

to maintain the chosen reference date.

2. Computation of the UK Index Numbers

The computation procedure to derive the UK index numbers is 

simply to take a weighted average of the regional index numbers. 

The Society will need to decide which is the most appropriate set 

of regional weights for this purpose. We have discussed this in 

detail in Section 3.2.2 and have examined the results using 

alternative regional weights in Section 4.2

Given the alternatives available, our preference is the use of 

weights derived from the DOE 5% sample survey of all building 

societies. But, as explained earlier, their use would demand the 

alteration of the age groups used for classifying non-new house 

purchase transactions by NABS.
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APPENDIX H: NABS TAPE FILE RECORD LAYOUT

Field

1 - 3

4 - 9

1 0 - 1 1  

12 - 13 

14 - 15 

16 - 17 

18 - 19 

20  -  21 

22

23

24

25

Record

District Council Code (County Borough 
for Northern Ireland)

Grid Reference

Decision Month 

Decision Year 

Approval Month 

Approval Year 

Completion Month 

Completion Year 

House Type

New Property 

Instalment-AC 

Instalment class

Description

3 digit code:
South West 
West Midlands 
Outer South East 
Outer Metropolitan 
East Anglia
East Midlands
Yorks & Humberside
North West
Northern
Wales
Scotland
Northern Ireland

1 or 2 letters and
4 digits

0 1 - 1 2

Last 2 digits of year 

0 1 - 1 2

Last 2 digits of year 

0 1 - 1 2

Last 2 digits of year

Detached house 
Semi-detached house 
Terraced house 
Detached bungalow 
Semi-detached bungalow 
Flat or maisonette 
(built)
Flat or maisonette 
(converted)

Y or N

Y or N 

1 digit

Code

201-247
250-285
290-334
340-392
400-419
420-459
460-485
490-526
530-559
601-637
640-696
701-707

1 ,2  or 3
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Field

26

27

28

29

30 - 31 

32 - 33

34

35

36 - 41

Record Description Cod

Tenure Freehold with vacant
possession
Feuhold with vacant

1

possession 2
Leasehold
Freehold not vacant

3

possession 
Feuhold not vacant

4

possession 
Part freehold part

5

feuhold 6

Previous Accommodation Owner-occupied 1
Rented (private) 2
Rented (council) 3
Housing Society 4
Provided by employer 5
With parents/relatives 6
Other 7

Garage Single garage 1
Double garage 2
Parking space 3
None 4

Central Heating None 0
Full - gas 1
Full - electric 2
Full - oil 3
Full - solid fuel 4
Part - gas 5
Part - electric 6
Part - oil 7
Part - solid fuel 8

Reception rooms Number of rooms (00 - 99)

Bedrooms Number of rooms (00 - 99)

Bathrooms Number of rooms (0 - 9)

Borrower Type Partly occupied N
Wholly occupied 0
Community leasehold P

Price Selling price to nearest £
7 digits including leading 
zeros eg 050575 = £50,575

2 1 9



Field Record Description Code

42 - 43 Market or non-market price sale Market price 
Sitting tenant 
Council tenant 
Inter family sale 
Divorce settlement 
Direct labour (self build) 
Land already owned 
Connection with building 
firm
Valuation allows for 
improvements 
Property already owned 
(not a house sale)
Other
Community leasehold 
Surveyors’ rounding 
Cost sale
Housing Society sale

00
01
02
03
04
05
06

07

08

09
10 
11 
12
13
14

44 - 47 Property area (superficial floor area) 4 digits (0000 - 9999)

48 Type of area measurement Square ft 
Square m 
Not given

1
2
0

49 - 54 Site area (new properties only) 6 digits (000000 - 999999)

55 Type of site area measurement Not given 
Square ft 
Square yd 
Square m

0
1
2
3

56 - 59 Construction date Year (4 digits)

60 - 65 Site valuation (new properties only) Value in £ (6 digits 
including leading zeros)

66 - 71 Valuation of dwelling As for 60 - 65

72 Filler

73 Marital status Married
Single/divorced

M
S

74 Sex (first named buyer) Male
Female

M
F

75 - 76 Age (first named buyer) 2 digits

77 - 78 Age (second named buyer) 2 digits

79 - 82 Income (gross weekly of first buyer) Amount in £ (4 digits)

83 - 86 Income (gross weekly of second buyer) As for 79 - 82

87 Joint income Y or N

2 2 0



Field Record

88 - 89 Term of years

90 - 93 Monthly repayment

94 - 96 Rates - monthly repayment

97 - 101 Interest rate (percentage)

102 Mortgage type

106 - 109 SMA Rate

110 MGS insurance scheme

111 - 113 MGS premium

114 - 116 Endowment premium

117 - 122 Endowment advance

123 - 127 Children

(Accumulate the total number of 
children categorised by age bands)

128 Filler

129 - 131 Occupation code

132 - 134 Shared ownership percentage

135 Questionnaire present

136 - 144 Not used

145 - 146 Previous length of occupation

147 Previous distance moved

Description Code

2 digits (05 - 35)

Amount in £ (4 digits)

3 digits

5 digits (12250 = 12.250%)

Repayment 1
Full endowment 2
Low cost endowment 3
Part and part 4
Other 5

Y or N

Y or N 

4 digits

Y or N 

3 digits 

3 digits 

6 digits

Age Band

0 to 5 
6 to 10 
11 to 15 
16 to 20 
21+

3 digits 

3 digits 

1 digit

Number of years

Not recorded 0
Up to 5 miles 1
6 - 1 0  miles 2
1 1 - 2 5  miles 3
26 - 50 miles 4
51 - 100 miles 5
Over 100 miles 6

2 2 1

103 Option

104 Filler

105 SMA (Scheme for Maximum Advance)

Field

123
124
125
126 
127



Field Record

148 - 182 Not used

183 Council house purchase

184 HPA member

185 HPA scheme

186 - 187 Filler

188 - 193 Deposit

194 - 197 Household income (weekly)

198 - 199 Total number of rooms

200 - 201 Not used

202 - 203 Total number of children

204 - 207 Total outgoings

208 - 213 Basic advance

214 - 219 Total advance

220 - 222 Percentage of price advanced

223 Family cycle

224 Family type

225 - 227 Filler 

228 - 235 Post Code

Records appended to NABS tape 

236 - 238 Acorn Code

239-240 Parliamentary constituency 
Code

Description Code

0 or 1 

0 or 1 

0 or 1

Amount in £ (6 digits) 

Amount in £ (4 digits) 

0 0 - 9 9

2 digits

3 digits

Amount in £ (6 digits)

Amount in £ (6 digits) 

eg 045 = 45.0%

0 - 6

Not recorded 0
Single 1
Single + children 
Married no children 
Married 1 child 
Married 2 children 
Married 3 children 
Married 3< children 7

8 fields occupied, 
including blanks in 
variable positions, 
eg SM3 9NJ 

E8 1PA 
CW12_3LU

1 letter followed by
2 digits eg B04, Cl 1

2 digits

2 2 2

cn) m 
Tf 

»/•> 
vo
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FINAL REPORT

THE NEW NATIONWIDE ANGLIA MIX-ADJUSTED 

HOUSE PRICE SYSTEM 

Quarterly Series for the Period 1983(Q1)-1989(Q1)

1. INTRODUCTION

This report presents the final results of the new Nationwide Anglia M ix-Adjusted 

House Price System covering the period 1983(Q1)-1989(Q1). It follows two earlier 

reports submitted to the Society (for internal consumption) which have provided a 

detailed account of the methodology behind the new house price system and preliminary 

results for the period 1986(Q1)-1987(Q4). These reports are:

• Analysis of House Price Movements:

A study of NABS data incorporating house and neighbourhood location

characteristics (submitted January 1988).

• Analysis of House Price Movements:

A Supplement (submitted April 1988).

In addition, we have prepared two Special Bulletins to be published and circulated by the 

Society. These provide a layman’s guide and a technical guide to the new house price 

system, suitable for general consumption. These are entitled:

• The New Nationwide Anglia House Price Index:

A Layman’s Guide
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• The New Nationwide Anglia House Price Index:

A Technical Guide

In this, the Final Report, we cover the following matters:

• the operational steps behind the final mix-adjusted house price series for

the regions and the UK.

• full sets of quarterly results for mix-adjusted index numbers for each

region and for the UK as a whole covering the period 1983(Q1)-1989(Q1), 

for the following six house and buyer groupings:

All Houses 

New Houses

Modern (Post-1944) Houses

Older (P re-1945) Houses

Houses bought by First-Time Buyers

Houses bought by Former Owner-Occupiers

• full sets of equivalent quarterly results, again for each region and the UK

as a whole, for the mix-adjusted house prices.

2. COMPUTATION OF THE NEW SERIES

In this section we explain the procedures followed for the computation of:

• mix-adjusted Index Series for

(a) each of the 13 regions

(b) the UK as a whole
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• mix-adjusted House Prices for

(a) each of the 13 regions

(b) the UK as a whole

2.1 Mix-Adjusted Index Series - Regions

The methodology used to derive the regional mix-adjusted index series was 

described in full in the first interim report, named above, submitted to the Society in 

January 1988. The procedure may be summarised in five steps as follows:

Step 1 With house prices expressed in natural logarithms, regression

coefficients (by) are computed for the j  explanatory variables 

(physical and locational characteristics). This procedure is carried 

out for every quarterly time period for each of the six groupings 

across each region (to generate b^).

Step 2 Weights for the /  explanatory variables are calculated for each

time period (Wy,). These weights correspond to the proportions of 

the qualitative variables (e.g. house type), and the arithmetic 

means of the quantitative variables (e.g. floor area).

It will be appreciated that it is not feasible to reproduce the full sets of these 

regression coefficients and corresponding weights in this report. This would involve 

some 1,950 tables (13 regions x 6 groupings x 25 time periods)! For the Society’s 

convenience, therefore, all of these results are attached separately on floppy disks. 

However, for the sake of illustration, we attach as Appendix A to this report a specimen 

copy of the results for All Houses for one time period (Q1 1986) for each of the 13 

regions only. This shows the following:



Column 1. Variable Labels

Column 2. Variable Weights

Column 3. Variable Regression Coefficients

Column 4. Significance Values for the Regression Coefficients

Column 5. Asterisks (*) to denote significance at the 5 per cent level.

In addition, definitions of the variable labels (as shown in Column 1) are attached as 

Appendix B.

Step 3 Again for each region and for each of the six groupings, the

average weight for each of the explanatory regression variables is

computed over the 24 time periods from 1983 Q1 to 1988 Q4.

This determines Wy for each of the explanatory variables and 

describes the concept of a ‘rolling average weight’ to represent the 

pattern of house and locational variables employed in the new 

system.

The full set of resultant variable weights (Wy for each variable) for the six house and

buyer groupings are presented in Appendix C (Tables Cl to C6).

Step 4 For each quarterly time period, the sum of weighted regression

coefficients is computed for each region (and for each grouping) 

as follows:
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Step 5 A price index for the current time period (1^) is then calculated 

as the ratio between exp Wy and the same expression for a

chosen reference period {exp Zby^ Wy); that is:

l tn "
Sb;m  Wj 

exp Sbyto Wy 

where ‘ex/?’ denotes ‘exponent’

x 100

This procedure is carried out for each of the regions across the six groupings to derive 

corresponding sets of index numbers. The reference period chosen for the new system is 

1983 Q l.

Full sets of index numbers for the quarterly time periods from 1983 Ql to 1989 

Ql are presented in six tables in Appendix D, as follows:

Table D1 M ix-Adjusted Index Numbers - All Houses

Table D2 M ix-Adjusted Index Numbers - New Houses

Table D3 M ix-Adjusted Index Numbers - Modern Houses

Table D4 M ix-Adjusted Index Numbers - Older Houses

Table D5 M ix-Adjusted Index Numbers - First Time Buyers

Table D6 M ix-Adjusted Index Numbers - Former Owner-Occupiers

2.2 Mix-Adjusted Index Series - UK

The UK index numbers for each time period are readily computed as weighted 

averages of the corresponding 13 regional indexes for each of the six house and buyer 

groupings. For this purpose, a set of regional weights must be employed which represent 

the pattern of housing transactions across the whole of the UK. The regional pattern of 

transactions financed by any single building society may not necessarily be representative 

of all house-purchase transactions. To overcome this potential shortcoming, therefore.
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the new system employs a set of regional weights based on the pattern of all building 

society mortgage transactions, as revealed in the official Department of Environment 

Five Per Cent Sample Survey of building society mortgages.

Because the NABS regional series includes a sub-division o f the South East region 

into Outer South East and Outer Metropolitan, it is necessary to subdivide the official 

DOE weight for this region accordingly (again, for each of the six groups). For this 

purpose, the weight is subdivided in the proportions obtained from the numbers of 

NABS transactions over the six-year period 1983-88 for these two sub-regions. These 

data on NABS transactions are given in Appendix E.

It should also be noted that we take the DOE weights for the two categories of 

non-new houses -  ‘pre 1940’ and ‘post 1939’ - as corresponding to the NABS categories: 

‘Older - pre 1945’ and ‘Modern - post 1944’.

The final regional weights correspond to the regional pattern over a rolling period 

of six years (from 1983 to 1988), based on the annual totals as provided by the DOE.

The six sets o f final regional weights (corresponding to the six house and buyer 

groupings) are also presented in Appendix E. For the Society’s future reference (in 

order to carry the rolling period forward in time), we also present in this Appendix the 

‘raw’ regional lending data supplied by the DOE which has formed the basis for these 

final weights.

The resultant UK index series, for the six groupings, are reported in the final 

columns of Table D1 to Table D6 (Appendix D).



2.3 Mix-Adjusted House Prices - Regions

In addition to the series of mix-adjusted index numbers for each region reported 

in section 2.1 above, corresponding mix-adjusted house prices have also been generated. 

These are derived directly by moving the sample average house price for each region in 

the chosen reference period forward by the corresponding index series. As noted earlier, 

the chosen reference period is Q1 1983. This procedure is conducted for each of the six 

groupings to provide 78 sets of mix-adjusted regional house prices (13 regions x 6 

groupings). These are reported in Appendix F as follows:

Table FI M ix-Adjusted House Prices - All Houses

Table F2 M ix-Adjusted House Prices -  New Houses

Table F3 M ix-Adjusted House Prices - Modern Houses

Table F4 M ix-Adjusted House Prices -  Older Houses

Table F5 M ix-Adjusted House Prices -  First Time Buyers

Table F6 M ix-Adjusted House Prices -  Former Owner-Occupiers

It will be appreciated that the prices shown in the first row of each of these tables - that 

is, corresponding to Q1 1983 -  represent the chosen reference average prices.

2.4 Mix-Adjusted House Prices -  UK

The UK mix-adjusted house prices are simply computed as weighted averages of 

the corresponding regional mix-adjusted prices, again for each house and buyer 

grouping. The regional weights are those used above to compute the UK  index numbers, 

derived from the DOE Five Per Cent Sample Survey data - see Appendix E.

The six sets o f UK mix-adjusted prices for the full time period are also reported 

as the final columns in Tables FI to F6 (Appendix F).
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3. GENERATION OF FUTURE MIX-ADJUSTED SERIES

Continuation of the mix-adjusted series (both index numbers and prices) over

future time periods requires a decision to be taken with regard to the time span of the

rolling weights with regard to both the mix of the explanatory variables used in the

regression analyses and the regional pattern of lending to obtain the UK  series.

As reported above, in both cases we have taken a period of six years (24 quarters 

in the case of regression variables and six annual periods in the case o f the DOE regional 

weights). We make the following recommendations to the Society for consideration:

•  With regard to the calculation of Wy (that is, the average weight o f each 

of the physical and locational characteristics), we would suggest that 

revision be carried out annually, rather than quarterly.

•  With regard to the regional weights, using o f data supplied by the DOE, 

we would again suggest that revision be carried out annually.

In both cases, it is considered that an annual revision exercise will be much more 

convenient. This is especially so in the case o f the regional weights because of the 

inevitable time lags before the DOE data become available. With regard to the 

characteristics-weights, although these are internal to the Society and are thus readily 

available, it would seem desirable to maintain consistency across the two systems of  

weights in terms of the timing of revisions and of the periods covered.
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APPENDIX Al
Specimen Regression Results for 1986 Q 1 : ALL HOUSES
Northern Region

Va r i ab l e Mean C o e f f i c i e n t S i g n i f i c a n c e
SDH 0. 359 - 0 . 24 1 8 1 0.0000 *
TH 0. 361 - 0 . 44 4 3 4 0.0000 *
DB 0. 044 0.16409 0.0158 *
SDB 0. 061 - 0 . 16 0 7 2 0 . 0127 *
FB 0. 034 -0  .56584 0.0000 *
FC 0. 005 - 0 . 13 8 2 7 0. 4642
LH 0. 165 0.02361 0 . 5407
DGAR 0. 514 - 0 . 1 2 5 1 9 0.0307 *
SPACE 0.123 - 0 . 18 8 5 2 0.0070 *
NOPARK 0.297 - 0 . 25 7 2 9 0.0002 *
AGE 46.840 - 0 . 00 1 6 3 0. 0003 *
NOCH 0. 229 - 0 . 14 0 2 2 0.0000 *
CHP 0. 147 - 0 . 04 1 1 9 0. 2591
SIZE 1032.364 0.00044 0.0000 *
BATH 1. 042 -0 .02177 0.6714
A 0. 015 - 0 . 1 5 7 7 9 0.1749
C 0. 221 - 0 . 02 0 3 7 0. 5954
D 0. 052 -0  .08586 0.1768
E 0. 064 - 0 . 09 2 5 5 0.0364
F 0. 084 - 0 . 0 9 2 0 1 0.0658
G 0.022 - 0 . 1 8 0 2 6 0 . 0362 *
H 0.005 - 0 . 53 5 9 7 0.0025 *
I 0.027 0.03768 0.6537
J 0. 162 0 . 13041 0 . 0011 4-

K 0.022 0.12715 0 . 1489
PI 0.000 0. 00000
P2 0 . 002 0.26704 0.3190
P3 0.138 - 0 . 0  6847 0 . 1614
P4 0 . 469 - 0 . 0 9 0 7 4 0 . 0226 *
P5 0. 145 - 0 . 1 3 6 3 1 0.0023 *
P7 0 . 071 0.19204 0.0010 *
Constant 1.000 10.33722 0.0000 *

Sample Size
Adjusted R2
F Statistic

407
0.7582

43.4443



APPENDIX A2
Specimen Regression Results for 1986 Q1: ALL HOUSES
Yorks & Humberside Region

V a r i a b l e Mean C o e f f i c i e n t S i g n i f i cance
SDH 0. 297 - 0 . 2 2 6 3 1 0.0000 *
TH 0. 397 - 0 . 39 5 0 8 0. 0000 *
DB 0 . 066 0 .03412 0 . 3285
SDB 0. 039 - 0 . 1 4 5 7 9 0.0012 *
F3 0. 022 - 0 . 28 7 7 7 0.0000 *
FC 0. 000 0.00000
LH 0.118 0.05534 0 . 0359 *
DGAR 0.458 - 0 . 1 8 2 1 2 0 . 0001 *
SPACE 0. 141 -0 .25719 0 .0000 *
NOPARK 0. 367 - 0 . 2 8 6 7 9 0.0000 *
AGE 45.076 - 0 . 0 0 1 5 8 0.0000 *
NOCH 0. 360 - 0 . 1 0 6 0 9 0 . 0000 *
CHP 0. 0  61 - 0 . 0 7 4 3 9 0 .0225 *
SIZE 919.327 0.00052 0.0000 *
BATH 1. 036 0.06875 0.1247
A 0.020 0.18897 0 . 0010 *
c 0 . 255 0.00985 0 .6608
D 0. 071 - 0 . 0 4 9 1 0 0 . 1664
S 0 . 044 - 0 . 0 3 6 1 0 0 . 3553
F 0.038 - 0 . 1 1 8 7 0 0.0050 *
G 0.018 - 0 . 1 7 3 5 5 0 . 0034 *
H 0.033 - 0 . 2 2 8 6 5 0.0000 *
I 0 . 014 0.14377 0 . 0295 *
J 0.130 0.11920 0.0000 *
K 0. 028 0. 19143 0 . 0001 *
PI 0 . 000 0. 00000
P2 ' 0 . 000 0.00000
?3 0 . 103 - 0 . 06 1 0 2 0 . 0455 *
P4 0 . 345 - 0 . 09 1 7 7 0.0000 *
P5 0 . 113 - 0 . 03 2 0 5 0.2443
P7 0 . 164 - 0 . 03 2 3 6 0 . 2099
C onstant 1 . 000 10.11388 0.0000 *

Sample Size
Adjusted R2
F Statistic

899
0.7664

106.1914



APPENDIX A3
Specim en R e g r e ss io n  R e s u lts  f o r  1986 Q1: ALL HOUSES
N orth West Region

V a r ia b le Mean
SDH 0. 371
TH 0. 335
DB 0. 054
SDB 0. 043
FB 0.023
FC 0. 006
LH 0.398
DGAR 0. 396
SPACE 0. 155
NOPARK 0.398
AGE 46.  647
NOCH 0. 316
CHP 0. 053
SIZE 948.026
BATH 1. 049
A 0.008
C 0. 204
D 0 . 079
E 0 . 047
F 0 . 043
G 0.023
H 0.018
I 0 . 028
J 0 . 171
K 0. 024
PI 0 . 0 0 0
P2 0 . 0 0 0
P3 0. 152
P4 0 . 166
?5 0 . 239
P7 0 . 092
C onstant 1 . 0 0 0

C o e f f i c i e n t  S i g n i f i c a n c e
- 0 . 26 7 7 0 0.0000 *
- 0 . 47 1 5 5 0.0000 *

0. 03112 0 . 2701
- 0 . 24 9 9 4 0. 0000 *
- 0 . 38 9 0 7 0.0000 *
- 0 . 35 1 7 7 0.0000 *
- 0 . 00 7 4 6 0 . 5362
- 0 . 1 0 3 2 0 0 . 0004
- 0 . 14 4 3 4 0.0000 *
- 0 . 25 9 7 9 0.0000 *
- 0 . 00 0 2 9 0.15  93
- 0 . 13 8 7 6 0.0000 *
- 0 . 04 6 8 7 0.0643

0.00048 0.0000 *
0. 15807 0.0000 *
0. 22145 0. 0004 *

- 0 . 02 1 5 9 0. 1996
- 0 . 14 0 9 2 0.0000 *
- 0 . 08 7 4 3 0.0013 *
- 0 . 08 9 5 7 0.0019 *
- 0 . 03 1 0 4 0.4125
- 0 . 1 9 5 3 0 0.0000 *

0. 00634 0 . 8569
0. 07773 0.0000 *
0.04798 0 . 2091
0.00000
0.00000

- 0 . 1 3 1 2 1 0.0000 *
- 0 . 11 0 2 6 0.0000 *
- 0 . 07 9 6 8 0.0000 *
- 0 . 05 0 9 7 0.0188 *
10. 10044 0.0000 *

Sample Size
Adjusted R2
F Statistic

1476
0.7990

203.1450



APPENDIX A4
Specimen Regression Results for 1986 Ql: ALL HOUSES
East Midlands Region

V a r ia b le : Mean C o e f f ic ie n t S i g n i f i cance
SDH 0.368 - 0 . 21 1 9 4 0.0000 *
TH 0.290 - 0 . 3 8 4 3 8 0.0000 *
DB 0.070 0.03713 0.1887
SDB 0.022 - 0 . 1 7 0 0 6 0.0002 *
FB 0.012 - 0 . 13 7 5 0 0. 0804
FC 0. 002 0. 30370 0. 0747
LH 0.030 - 0 . 13 0 2 4 0. 0101 *
DGAR 0.458 - 0 . 17 7 8 5 0.0000 *
SPACE 0.162 - 0 . 28 3 0 0 0.0000 *
NOPARK 0.312 - 0 . 3 8 2 9 6 0.0000 *
AGE 41.761 0.00037 0 .0397 *
NOCH 0. 186 - 0 . 10 8 2 3 0.0000 *
CHP 0. 079 - 0 .07650 0.0013 *
SIZE 960.001 0.00047 0.0000 *
BATH 1. 054 0 . 08021 0.0097 *
A 0.027 - 0 . 03 0 2 9 0.4748
C 0 . 246 -0 . 02407 0.1950
D 0. 045 - 0 . 1 5 8 8 1 0.0000 *
E 0.085 - 0 . 03 7 7 0 0.1288
F 0.042 - 0 . 02 4 8 1 0. 4661
G 0.008 - 0 . 06 9 9 5 0.3218
H 0.023 - 0 . 0 2 7 9 4 0.5453
I 0 . 019 0.01843 0.7038
J 0.112 0.11114 0.0000 *
K 0.018 - 0 . 0 0 2 7 1 0. 9559
PI 0.000  . 0. 00000
P2 0.000 0. 00000
P3 0.093 - 0 . 13 1 6 5 0.0000 *
P4 0 . 239 - 0 . 1 3 8 7 2 0.0000 *
P5 0.326 - 0 . 00 4 3 9 0.8140
P7 0 . 119 - 0 . 1 3 7 8 6 0.0000 *
C onstant 1.000 10. 19065 0 .0000 *

Sample S i z e 2299
A d ju sted  R2 0 . 7353
F S t a t i s t i c 125 .3396



APPENDIX A5
Specimen Regression Results for 1986 Ql: ALL HOUSES
West Midlands Region

V a r ia b le Mean C o e f f ic ie n t S ig n i f ic a n c e
SDH 0. 374 - 0 . 2 8 5 7 2 0.0000 *
TH 0.250 - 0 . 4 2 4 7 4 0.0000 *
DB 0.027 0.07163 0.0543
SDB 0.013 - 0 . 1 9 9 6 8 0 .0001 *
FB 0.054 - 0 . 42 2 7 0 0.0000 *
FC 0 . 009 - 0 . 1 5 1 1 4 0 . 0276 *
LH 0. 226 - 0 . 0 2 2 2 1 0.1778
DGAR 0. 555 - 0 . 1 2 1 2 7 0.0000 *
SPACE 0. 119 - 0 . 18 2 6 3 0.0000 *
NOPARK 0. 254 - 0 . 2 3 1 7 9 0.0000 *
AGE 35 . 741 - 0 . 0 0 0 1 2 0.5253
NOCH 0. 271 - 0 . 1 1 6 5 5 0.0000 *
CHP 0.082 - 0 . 0 6 2 7 2 0.0044 *
SIZE 932.018 0 . 00050 0.0000 *
BATH 1.058 0 . 09933 ' 0 . 0005 *
A 0. 016 0.02610 0 . 5861
C 0.163 0. 01257 0.4929
D 0.045 - 0 . 10 1 8 0 0.0009 *
E 0.060 - 0 . 01 8 6 9 0.4655
F 0. 045 - 0 . 04 2 1 5 0.1519
G 0. 015 - 0 . 07 0 9 9 0.1428
H 0. 044 - 0 . 1 7 1 0 1 0.0000 *
I 0.013 0.00050 0 . 9923
J 0 .144 0.14719 0.0000 *
K 0. 014 0 . 06956 0. 1735
PI 0 . 000 0. 00000
P2 0.000 0. 00000
P3 0 . 111 - 0 . 09 2 0 9 0. 0001 *
P4 0 . 121 - 0 . 1 6 9 5 6 0.0000 *
P5 0.310 - 0 . 05 8 0 3 0. 0001 *
P7 0.107 0.02279 0.2955
C onstant 1.000 10.11448 0.0000 *

Sample S i z e 1509
A d ju sted  R2 0.7617
F S t a t i s t i c 167.2483



APPENDIX A6
Specimen Regression Results for 1986 Ql: ALL HOUSES
East Anglia Region

V a r i a b l e  
SDH 
TH 
DB 
SDB 
FB 
FC 
LH
DGAR 
SPACE 
NOPARK 
AGE 
NOCH 
CHP 
SIZE 
BATH
A 0 . 0  61
C 0 . 2 4 0
D 0 . 0 4 9
E 0 . 0 4 3
F 0 . 0 1 3
G 0 . 0 0 6
H 0 . 0 0 1
I 0 . 0 1 5
J  0 . 1 1 9
K 0 . 0 3 5
PI 0 . 0 0 0
P2 0 . 0 0 0
P3 0 . 0 0 0
P4 0 . 1 2 3
P5 0 . 1 4 1
P7 0 . 4 4 4
C o n s t a n t  1 . 0 0 0

Sampl e  S i z e
A d j u s t e d  R2
F S t a t i s t i c

C o e f f i c i e n t  S i g n i f i c a n c e
- 0 . 2 0 4 4 0 0 . 0 0 0 0 *
- 0 . 2 7 2 2 6 0 . 0 0 0 0 *
- 0 . 0 1 5 8 1 0 . 6 0 7 4
- 0 . 1 4 0 0 6 0 . 0 0 0 4 *
- 0 . 2 1 8 1 3 0 . 0 0 7 7 *
- 0 . 4 0 1 2 7 0 . 0 0 1 4 *
- 0 . 0 3 3 4 1 0 . 6 3 7 3
- 0 . 0 8 8 1 9 0 . 0 0 4 9 *
- 0 . 1 6 3 9 5 0 . 0 0 0 0 *
- 0 . 1 7 8 9 0 0 . 0 0 0 0 *

0 . 0 0 0 1 6 0 . 4 5 6 1
- 0 . 1 6 7 1 6 0 . 0 0 0 0 *
- 0 . 1 1 6 8 5 0 . 0 0 0 0 *

0 . 0 0 0 4 3 0 . 0 0 0 0 *
0 . 0 7 7 8 0 0 . 0 0 8 2 *
0 . 0 1 0 2 5 0 . 7 7 0 7

- 0 . 0 3 8 1 8 0 . 0 8 5 5
- 0 . 1 2 5 1 0 0 . 0 0 2 6 *

0 . 0 0 9 6 8 0 . 8 0 7 3
- 0 . 0 2 2 0 7 0 . 7 5 3 9
- 0 . 0 5 1 8 3 0 . 6 1 3 4
- 0 . 6 0 3 9 3 0 . 0 0 3 4 ★

0 . 2 1 0 2 5 0 . 0 0 1 8 *
0 . 0 8 9 1 9 0 . 0 0 1 2 *
0 . 0 2 8 4 6 0 . 5 3 0 8
0 . 0 0 0 0 0
0 . 0 0 0 0 0
0 . 0 0 0 0 0

- 0 . 1 3 0 4 9 0 . 0 0 0 0 *
- 0 . 0 9 6 0 8 0 . 0 0 0 2 *
- 0 . 1 1 8 0 1 0 . 0 0 0 0 *
1 0 . 3 5 3 9 8 0 . 0 0 0 0 *

717
0 . 7 3 4 3

7 1 . 6 6 5 4

Mean
0 . 2 3 8
0 . 2 5 8
0 . 0 8 8
0 . 0 5 3
0 . 0 3 8
0 . 0 0 6
0 . 0 4 7
0 . 5 7 0
0 . 1 3 2
0 . 2 0 2

3 4 . 5 2 6
0 . 1 9 9
0 . 1 1 2

9 7 0 . 9 9 5
1 . 0 7 9



APPENDIX A7
Specimen Regression Results for 1986 Ql: ALL HOUSES
Outer SE Region

V a r i a b l e Mean C o e f f i c i e n t  S i g n i f i c a n c e
SDH 0 . 2  60 - 0 . 2 2 3 9 6 0 . 0000 *
TH , 0 . 3 4 8 - 0 . 3 0 8 8 8 0 . 0 0 0 0 *
DB 0 . 0 4 9 - 0 . 0 3 1 4 4 0 . 0 6 6 2
SDB 0 . 0 1 9 - 0 . 1 6 1 4 8 0 . 0 0 0 0 *
FB 0 . 0 9 3 - 0 . 2 7 9 7 0 0 . 0 0 0 0 *
FC 0 . 0 3 8 - 0 . 3 8 0 3 6 n , 0 0 0 0 *
LH 0 . 1 3 9 - 0 . 0 9 2 7 3 0 . 0 0 0 1 *
DGAR 0 . 4 9 6 - 0  . 1 6 3 4 0 0 . 0 0 0 0 *
SPACE 0 . 1 1 0 - 0 . 2 3 6 2 6 0 . 0 0 0 0 *
NOPARK 0 . 3 4 0 - 0 . 2 4 6 9 5 0 . 0 0 0 0 X

AGE 3 7 . 9 2 8 0 . 0 0 0 3 4 0 . 0 0 0 3 *
NOCH 0 . 2 3 4 - 0 . 1 0 1 8 2 0 . 0 0 0 0 *
CHP 0 . 1 0 5 - 0  . 0 5 1 1 2 0 . 0 0 0 0 *
SIZE 9 0 1 . 3 3 6 0 . 0 0 0 3 7 0 . 0 0 0 0 *
BATH 1 . 0 4 9 0 . 1 0 2 3 1 0 . 0 0 0 0 *
A 0 . 0 0 9 0 . 0 8 5 5 0 0 . 0 1 6 3 *
C 0 . 1 9 3 - 0 . 0 5 6 7 7 0 . 0 0 0 0 *
D 0 . 0 2 6 - 0 . 1 4 1 9 5 0 . 0 0 0 0 *
E 0 . 0 8 5 - 0 . 0 1 9 9 8 0 . 1 0 9 7
F 0 . 0 1 8 - 0 . 0 6 3 7 5 0 . 0 1 1 8 *
G 0 . 0 0 2 0 . 0 6 6 2 8 0 . 3 6 0 7
H 0 . 0 0 4 - 0 . 3 0 2 3 8 0 . 0 0 0 0 *
I 0 . 0 3 7 0 . 0 0 8 5 3 0 . 6 5 9 2
J 0 . 1 3 2 0 . 0 5 7 0 0 0 . 0 0 0 0 *
K . 0 . 0 7 1 0 . 0 0 0 5 1 0 . 9 7 2 8
PI 0 . 0 0 1  . 0 . 3 1 7 3 2 0 . 0 0 0 5 *
P2 0 . 0 0 0 0 . 0 0 0 0 0
P3 0 . 0 0 1 0 . 1 3 7 8 0 0 . 0 3 6 2 *
P4 0 . 0 1 1 - 0 . 1 8 1 0 4 0 . 0 0 0 0 *
P5 0 . 3 6 8 - 0 . 0 3 4 9 8 0 . 0 0 0 0
P7 0 . 2 1 6 - 0 . 0 8 6 0 3 0 . 0 0 0 0 *
C o n s ta n t 1 . 0 0 0 1 0 . 6 2 0 4 5 0 . 0 0 0 0 *

Sam ple S i z e 2 9 4 2
A d ju s te d  R2 0 . 7 5 4 6
F S t a t i s t i c 3 0 2 . 5 1 3 0



APPENDIX A8
Specimen Regression Results for 1986 Ql: ALL HOUSES
Outer Metropolitan Region

V a r ia b le Mean
SDH 0 . 2 5 1
TH 0 . 3 3 9
DB 0 . 0 2 9
SDB 0 . 0 1 6
FB 0 . 1 6 2
FC 0 . 0 4 0
LH 0 . 2 0 7
DGAR 0 . 4 5 6
SPACE 0 . 1 0 3
NOPARK 0 . 3 9 2
AGE 3 4 . 8 8 0
NOCH 0 . 1 8 1
CHP 0 . 1 1 7
SIZE 8 5 4 . 7 3 6
BATH 1 . 0 4 7
A 0 . 0 0 4
C 0 . 1 3 2
D 0 . 0 2 8
E 0 . 1 0 4
F 0 . 0 1 5
G 0 . 0 0 5
H 0 . 0 2 9
I 0 . 0 3 1
J 0 . 1 7 7
K 0 . 0 2 7
PI 0 . 0 0 1

• P2 0 . 0 0 0
P3 0 . 0 4 8
P4 0 . 0 0 5
P5 0 . 3 8 1
P7 0 . 0 2 7
C o n s ta n t 1 . 0 0 0

C o e f f i c i e n t  S i g n i f i c a n c e
- 0 . 2 4 2 1 9 0 . 0 0 0 0 *

- 0 . 3 3 0 9 0 0 . 0 0 0 0 *

0 . 0 0 8 1 9 0 . 6 2 8 4
- 0 . 2 0 5 6 7 0 . 0 0 0 0 *

- 0 . 3 5 8 4 0 0 . 0 0 0 0 *
- 0 . 4 3 7 3 7 0 . 0 0 0 0 *

- 0 . 0 0 7 0 0 0 . 7 3 5 7
- 0 . 1 3 3 0 4 0 . 0 0 0 0 *

- 0 . 1 8 7 4 9 0 . 0 0 0 0
- 0 . 1 9 8 9 1 0 . 0 0 0 0 *

0 . 0 0 0 2 3 0 . 0 0 6 8 *

—0 . 0 8 5 6 6 0 . 0 0 0 0 *

- 0 . 0 2 6 5 0 0 . 0 0 1 6 *

0 . 0 0 0 4 2 0 . 0 0 0 0 *

0 . 0 8 0 9 3 0 . 0 0 0 0 *

0 . 0 3 3 7 5 0 . 4 3 8 4
0 . 0 0 4 0 6 0 . 6 4 2 3

- 0 . 0 9 3 7 6 0 . 0 0 0 0 *

- 0 . 0 1 4 1 1 0 . 1 2 2 5
- 0 . 0 3 1 4 4 0 . 1 4 3 5
- 0 . 2 0 1 0 5 0 . 0 0 0 0 *
- 0 . 0 5 4 6 9 0 . 0 0 1 9 *

0 . 0 1 7 2 1 0 . 2 8 2 3
0 . 1 0 8 3 0 0 . 0 0 0 0 *
0 . 0 4 5 3 1 0 . 0 0 6 5 *

0 . 2 4 0 5 9 0 . 0 0 6 3 *

0 . 0 0 0 0 0
- 0 . 0 9 1 7 7 0 . 0 0 0 0 *

- 0 . 2 4 8 2 9 0 . 0 0 0 0 *

- 0 . 0 9 2 0 5 0 . 0 0 0 0 *

- 0 . 2 7 4 6 6 0 . 0 0 0 0 *

1 0 . 7 7 1 4 4 0 . 0 0 0 0 *

Sample Size
Adjusted R2
F Statistic

4402
0 . 7 7 5 0

5 0 6 . 3 0 9 4



APPENDIX A9
Specimen Regression Results for 1986 Q1 : ALL HOUSES
Greater London Region

Variable Mean Coefficient Signifi cance
SDH 0 . 1 7 4 - 0 . 2 2 6 8 6 0 . 0 0 0 0 *
TH 0 . 3 0 8 - 0 . 3 1 0 2 8 0 . 0 0 0 0 *
DB 0 . 0 0 8 - 0 . 0 5 9 4 8 0 . 1 5 0 1
SDB 0 . 0 0 6 - 0 . 1 5 3 3 5 0 . 0 0 1 0 *
FB 0 . 2 6 8 - 0 . 3 5 8 1 7 0 . 0 0 0 0 *
FC 0 . 2 0 2 - 0 . 3 8 5 1 1 0 . 0 0 0 0 *
LH 0 . 4 8 1 - 0 . 0 3 6 3 3 0 . 1 1 6 1
DGAR 0 . 2 4 4 - 0 . 0 1 3 1 5 0 . 6 5 6 7
SPACE 0 . 0 6 2 - 0 . 0 3 2 0 2 0 . 3 1 8 5
NOPARK 0 . 6 8 2 - 0 . 0 7 4 7 2 0 . 0 1 2 3 *
AGE 6 0 . 7 2 2 - 0 . 0 0 0 1 0 0 . 4 2 5 1
NOCH 0 . 2 7 2 - 0 . 1 0 5 8 0 0 . 0 0 0 0 *
CHP 0 . 0 6 3 - 0 . 0 7 3 6 5 0 . 0 0 0 0 *
SIZE 8 1 5 . 1 7 3 0 . 0 0 0 5 0 0 . 0 0 0 0 *
BATH 1 . 0 1 9 0 . 1 3 3 2 8 0 . 0 0 0 0 *
A 0 . 0 0 0 0 . 0 0 0 0 0
C 0 . 0 6 1 - 0 . 0 5 3 1 5 0 . 0 0 0 5 *
D 0 . 0 3 8 - 0 . 0 8 3 6 4 0 . 0 0 0 0 *
E 0 . 0 4 6 - 0 . 0 7 1 2 9 0 . 0 0 0 0 *
F 0 . 0 3 2 - 0 . 0 7 6 9 2 0 . 0 0 0 1 *
G 0 . 0 2 7 - 0 . 0 2 2 6 7 0 . 2 9 4 4
H 0 . 1 8 5 - 0 . 0 7 0 8 4 0 . 0 0 0 0 *

0 . 1 6 0 0 . 0 6 3 0 3 0 . 0 0 0 0 *
J • 0 . 1 9 7 0 . 0 2 4 3 7 0 . 0 1 9 8 *
K 0 . 0 6 6 0 . 0 1 6 0 1 0 . 2 9 1 5
PI 0 . 1 5 0 0 . 1 1 1 2 1 0 . 0 0 0 0 *
?2 0 . 0 0 0 0 . 0 0 0 0 0
P3 0 . 1 1 4 - 0 . 0 7 6 9 0 0 . 0 0 0 0 *
P4 0 . 0 3 1 - 0 . 0 6 0 4 2 0 . 0 0 1 5 *
P5 0 . 0 8 4 - 0 . 0 5 9 0 9 0 . 0 0 0 0 *
P7 0 . 0 0 1 - 0 . 4 7 6 8 0 0 . 0 0 1 0 *
Constant 1 . 0 0 0 1 0 . 6 7 3 7 5 0 . 0 0 0 0 *

Sample Size 399 7
Adjusted R2 0 . 6 4 8 5
F Statistic 2 5 5 . 2 5 1 3



APPENDIX A10
Specimen Regression Results for 1986 Ql: ALL HOUSES
South West Region

Variable Mean Coefficient Significance
SDH 0 . 2 5 3 - 0 . 2 0 4 4 8 0 . 0 0 0 0 *
TH 0 . 3 1 9 - 0 . 3 0 3 1 2 0 . 0 0 0 0 *
DB 0 . 0 7 4 - 0 . 0 3 2 4 3 0 . 0 8 3 7
SDB 0 . 0 2 0 - 0 . 1 8 2 3 3 0 . 0 0 0 0 *
FB 0 . 0 5 7 - 0 . 2 6 2 4 2 0 . 0 0 0 0 *
FC 0 . 0 4 2 - 0 . 3 0 1 1 4 0 . 0 0 0 0 *
LH 0 . 1 0 9 - 0 . 0 5 0 0 2 0 . 0 9 8 5
DGAR 0 . 5 3 5 - 0 . 0 7 9 5 8 0 . 0 0 0 6 *
SPACE 0 . 1 3 2 - 0 . 1 2 3 3 9 0 . 0 0 0 0 *
NOPARK 0 . 2 9 0 - 0 . 1 7 7 5 1 0 . 0 0 0 0 *
AGE 4 1 . 6 2 3 0 . 0 0 0 0 8 0 . 4 5 9 1
NOCH 0 . 3 0 4 - 0 . 1 2 2 7 0 0 . 0 0 0 0 *
CHP 0 . 1 2 4 - 0 . 0 7 9 3 4 0 . 0 0 0 0 *
SIZE 9 3 2 . 2 0 9 0 . 0 0 0 3 9 0 . 0 0 0 0 *
BATH 1 . 0 6 3 0 . 1 4 7 2 9 0 . 0 0 0 0 *
A 0 . 0 4 0 0 . 0 0 9 2 9 0 . 6 8 9 0
C 0 . 2 3 7 - 0 . 0 3 5 7 4 0 . 0 0 5 8 *
D 0 . 0 1 1 - 0 . 2 2 1 3 0 0 . 0 0 0 0 *
E 0 . 0 6 6 - 0 . 0 1 4 9 0 0 . 4 2 3 3
F 0 . 0 1 9 - 0 . 0 6 2 3 4 0 . 0 4 8 9 *
G 0 . 0 0 4 - 0 . 0 5 9 4 9 0 . 3 8 6 8
H 0 . 0 0 3 - 0 . 2 3 7 0 0 0 . 0 0 3 7 *
I 0 . 0 4 0 0 . 0 1 8 4 5 0 . 4 8 5 7
J 0 . 1 3 7 0 . 0 6 3 9 4 0 . 0 0 0 0 *
K 0 . 0 6 7 0 . 1 0 3 0 9 0 . 0 0 0 0 *
PI 0 . 0 1 8 0 . 1 4 7 1 7 0 . 0 0 0 1 *
P2 0 . 0 0 0 0 . 0 0 0 0 0
P3 0 . 0 0 1 - 0 . 5 5 9 1 1 0 . 0 0 2 1 *
P4 0 . 0 5 3 - 0 . 1 5 2 9 5 0 . 0 0 0 0 *
P5 0 . 1 1 6 —0 . 0 2 7  60 0 . 0 6 8 5
P7 0 . 5 1 8 - 0 . 0 0 1 8 1 0 . 8 7 0 7
Constant 1 . 0 0 0 1 0 . 3 1 3 7 6 0 . 0 0 0 0 *

Sample Size 1820
Adjusted R2 0 . 7 5 1 0
F Statistic 1 8 3 . 8 4 8 5



APPENDIX A l l
Specimen Regression Results for 1986 Q1 : ALL HOUSES
Wales Region

V a r ia b le Mean C o e f f i c i e n t S i g n i f i c a n c e
SDH 0 . 3 0 0 - 0 . 2 2 5 7 7 0 . 0 0 0 0 *
TH 0 . 3 6 0 - 0 . 3 6 2 9 2 0 . 0 0 0 0 *
DB 0 . 0 5 9 - 0 . 0 3 4 7 4 0 . 3 8 1 1
SDB 0 . 0 2 6 - 0 . 1 9 1 6 0 0 . 0 0 0 6 *
F3 0 . 0 4 3 - 0 . 2 2 8 0 4 0 . 0 0 0 0 *
EC 0 . 0 0 4 - 0 . 3 7 7 6 4 0 . 0 0 8 9 *
LH 0 . 1 7 9 0 . 0 3 1 5 2 0 . 1 9 6 9
DGAR 0 . 3 8 7 - 0 . 1 5 4 4 7 0 . 0 0 1 1 *
SPACE 0 . 1 9 3 - 0 . 2 3 6 5 0 0 . 0 0 0 0 *
NOPARK 0 . 3 8 5 - 0 . 2 7 4 0 1 0 . 0 0 0 0 *

- AGE 4 6 . 1 4 7 - 0 . 0 0 1 5 2 0 . 0 0 0 0 *
NOCH 0 . 2 5 0 - 0 . 1 1 2 1 2 0 . 0 0 0 0 *
CHP 0 . 0 6 1 - 0 . 0 3 6 9 7 0 . 2 9 1 5
SIZE 9 7 1 . 4 3 7 0 . 0 0 0 4 7 0 . 0 0 0 0 *
BATH 1 . 0 2 8 0 . 0 4 9 4 3 0 . 2 9 3 2
A 0 . 0 2 6 0 . 0 2 0 3 1 0 . 7 1 2 9
C 0 . 2 1 5 0 . 0 1 9 0 8 0 . 4 7 1 9
D 0 . 0 8 8 - 0 . 0 1 9 6 1 0 . 5 7 8 4
E 0 . 0 7 9 - 0 . 0 2 0 1 0 0 . 5 5 0 5
F 0 . 0 3 6 - 0 . 0 7 6 2 4 0. 0926
G 0 . 0 0 9 - 0 . 0 5 7 9 7 0 . 5 0 1 9
H 0 . 0 0 1 0 . 0 8 1 6 1 0 . 7 3 1 3

0 . 0 3 0 0 . 0 5 6 6 6 0 . 2 5 6 6
J 0 . 1 2 1 0 . 1 4 3  64 0 . 0 0 0 0 *
K 0 . 0 2 2 0 . 1 6 3 2 6 0 . 0 0 6 0 *
PI 0 . 0 0 0 0 . 0 0 0 0 0
P2 0 . 0 0 0 0 . 0 0 0 0 0
P3 0.032 - 0 . 2 0 2 8 6 0 . 0 0 0 1 *
P4 0 . 1 7 1 - 0 . 1 4 2 6 7 0 . 0 0 0 0 *
P5 0 . 1 9 9 - 0 . 1 4 1 5 3 0 . 0 0 0 0 *
P7 0 . 1 6 4 - 0 . 1 1 0 0 8 0 . 0 0 0 1 *
C o n s ta n t 1 . 0 0 0 1 0 . 2 5 1 8 1 0 . 0 0 0 0 *

Sam p le  S i z e 853
A d j u s t e d  R2 0 . 6805
F S t a t i s t i c 6 3 . 5 5 9 5



APPENDIX A12
Specimen Regression Results for 198 6 Q1 : ALL HOUSES
Scotland Region

Variable Mean Coefficient Signifi cance
SDH 0 . 1 9 1 - 0 . 0 8 2 2 3 0 . 0 0 0 0 *
TH 0 . 1 4 8 - 0 . 1 8 1 8 4 0 . 0 0 0 0 *
DB 0 . 0 8 3 0 . 0 1 7 0 9 0 . 4 3 8 4
SDB 0 . 0 4 9 - 0 . 0 8 1 1 9 0 . 0 0 2 5 *
FB 0 . 4 0 4 - 0  . 2 6 4 0 1 0 . 0 0 0 0 *
FC 0 . 0 0 8 - 0 . 2 4 0 1 2 0 . 0 0 0 0 *
LH 0 . 0 0 0 0.00000
DGAR 0 . 3 0 8 - 0 . 0 6 8 0 2 0 . 0 5 2 5
SPACE 0 . 1 6 5 - 0 . 1 3 4 8 5 0 . 0 0 0 2 *
NOPARK 0 . 5 0 4 - 0 . 1 4 8 0 9 0 . 0 0 0 1 *
AGE 4 5 . 8 2 6 - 0 . 0 0 1 3 2 0 . 0 0 0 0 *
NOCH 0 . 3 5 2 - 0 . 1 0 4 2 2 0 . 0 0 0 0 *
CHP 0 . 0 6 1 - 0 . 0 9 6 7 4 0 . 0 0 0 0 *
SIZE 8 6 6 . 0 6 7 0 . 0 0 0 4 6 0 . 0 0 0 0 *
BATH 1 . 0 3 5 0 . 0 8 1 6 9 0 . 0 0 0 7 *
A 0 . 0 1 3 - 0 . 0 8 6 6 7 0 . 0 4 4 8 *
C 0 . 0 7 8 - 0 . 0 3 9 5 6 0 . 0 4 8 4 *
D 0 . 0 5 1 - 0 . 0 1 8 1 9 0 . 4 6 1 3
E 0 . 1 0 7 - 0 . 0 1 9 8 1 0.2667
p 0 . 0 5 2 - 0 . 0 3 4 4 0 0 . 1 4 1 4
G 0 . 0 4 6 - 0 . 0 1 3 8 6 0 . 5 6 9 6
H 0 . 0 0 2 0 . 2 2 1 3 8 0 . 0 2 4 6 *
I 0 . 0 3 0 0 . 2 0 6 1 1 0 . 0 0 0 0 *
J 0 . 1 0 1 0 . 1 6 3 9 9 0 . 0 0 0 0 *
K 0 . 0 8 9 0 . 0 9 0 2 8 0 . 0 0 0 0 *
PI 0 . 0 3 9 0 . 0 7 4 7 6 0 . 0 0 8 9 *
P2 0 . 6 3 4 - 0 . 1 3 0 0 6 0 . 0 0 0 0 *
P3 0 . 0 0 1 - 0 . 2 3 3 4 3 0 . 0 9 3 4
P4 0 . 0 0 1 - 0 . 3 3 3 3 2 0 . 0 8 8 2
P5 0 . 0 1 1 - 0 . 1 2 4 8 5 0 . 0 0 6 5 *
P7 0 . 0 0 1 0 . 2 3 1 4 2 0 . 2 3 6 8
Constant 1 . 0 0 0 10 . 2 0 2 8 6 0 . 0 0 0 0 *

Sample Size 1677
Adjusted R2 0 . 7 4 7 6
F Statistic 1 6 6 . 4 8 0 4



APPENDIX A13
Specimen Regression Results for 1986 Ql: ALL HOUSES
Northern Ireland Region

V a r ia b le Mean C o e f f i c i e n t  S i g n i f i c a n c e
SDH 0 . 3 0 0 - 0 . 1 2 1 3 6 0 . 0 0 0 1 *
TH 0 . 2 9 1 - 0 . 3 4 8 4 9 0 . 0 0 0 0 *
DB 0 . 1 9 1 0 . 0 1 4 9 3 0 . 6 3 2 2
SDB 0 . 1 0 3 - 0 . 1 2 6 6 0 0 . 0 0 0 7 *
F3 0 . 0 1 5 0 . 0 9 6 7 5 0 . 3  816
FC 0 . 0 0 2 - 0 . 1 6 4 0 3 0 . 4 1 1 2
LH 0 . 7 2 0 0 . 0 1 9 2 9 0 . 3 0 2 2
DGAR 0 . 3 5 7 - 0 . 1 1 9 9 0 0 . 0 2 6 2 *
SPACE 0 . 2 7 2 - 0 . 2 4 1 3 4 0 . 0 0 0 0 *
NOPARK 0 . 3 4 8 - 0 . 2 8 6 6 7 0 . 0 0 0 0 *
AGE 2 9 . 7 1 8 - 0 . 0 0 1 7 3 0 . 0 0 0 0 *
NOCH 0 . 2 2 0 - 0 . 0 8 7 6 6 0 . 0 0 0 1 *
CHP 0 . 1 6 6 - 0 . 0 4 6 0 8 0 . 0 3 6 1 *
SIZE 9 6 9 . 4 4 8 0 . 0 0 0 4 6 0 . 0 0 0 0 *
BATH 1 . 0 2 2 0 . 0 8 7 3 9 0 . 0 7 4 3
C o n s ta n t 1 . 0 0 0 9 . 9 6 9 7 1 0 . 0 0 0 0 *

Sam p le S i z e 650
A d j u s t e d  R2 0 . 7 2 8 3
F S t a t i s t i c 1 1 6 . 9 6 7 3



APPENDIX B

DEFINITIONS OF VARIABLE LABELS



HOUSE-TYPE CATEGORIES (HTYPE)

DH* Detached house
SDH Semi-detached house
TH Terraced house
DB Detached bungalow
SDB Semi-detached bungalow
FB Purpose-built flat
FC Converted flat

TENURE

FFVP* Freehold or feuhold with vacant possession 
LH Leasehold

GARAGE

SGAR Single garage
DGAR* Double garage
SPACE Parking space
NOPARK No garage and no parking space

AGE Age of property in years

CENTRAL HEATING (CH)

NOCH No central heating
CHF* Full central heating
CHP Partial central heating

SIZE Property area in square feet

BATH Number of bathrooms

ACORN CODES

A
B*
C
D
E
F
G
H
I
J
K

PARLIAMENTARY CONSTITUENCY CODES (PARL)

PI
P2
P3
P4
P5
P6*
P7

* Indicates dummy variables omitted from the analyses.



APPENDIX C

AVERAGE VARIABLE WEIGHTS, W -, FOR 

THE PERIOD 1983 Q1 TO 1988 Q4



TABLE Cl. AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
All Houses

N o r th e r n Y ork s & H N o r th w e s t E M id la n d W M id la n d E A n g l ia O u te r  SE
SDH 0 . 3 3 1 9 0 . 3 1 4 3 0 . 3 6 9 3 0 . 3 2 8 2 0 . 3 6 2 8 0 . 2 5 6 6 0 . 2 6 4 3
TH 0 . 3 4 7 9 0 . 3 5 4 7 0 . 3 2 3 0 0 . 2 6 6 0 0 . 2 4 8 5 0 . 2 5 3 6 0 . 2 9 5 4
DB 0 . 0 5 1 2 0 . 0 7 0 0 0 . 0 4 9 5 0 . 0 7  93 0 . 0 3 7 7 0 . 1 0 0 6 0 . 0 6 3 4
SDB 0 . 0 4 0 0 0 . 0 4 0 5 0 . 0 3 7 7 0 . 0 2 4 1 0 . 0 1 4 5 0 . 0 3 7 4 0 . 0 2 5 8
FB 0 . 0 5 3 5 0 . 0 2 0 3 0 . 0 2 6 1 0 . 0 1 5 5 0 . 0 4 7 7 0 . 0 3 5 5 0 . 0 6 7 9
FC 0 . 0 0 9 1 0 . 0 0 3 8 0 . 0 0 4 1 0 . 0 0 2 2 0 . 0 0 7 1 0 . 0 0 9 5 0 . 0 4 9 0
LH 0 . 1 7 5 6 0 . 1 0  42 0 . 3 6 0 0 0 . 0 3 2 0 0 . 1 8 8 5 0 . 0 4 9 0 0 . 1 2 5 3
DGAR 0 . 5 1 3 4 0 . 4 8 0 0 0 . 4 5 2 2 0 . 4 9 0 4 0 . 5 5 6 7 0 . 5 6 0 4 0 . 5 0 8 9
SPACE 0 . 1 2 4 4 0 . 1 2 8 5 0 . 1 2 0 8 0 . 1 3 6 8 0 . 1 0 8 4 0 . 1 1 0 0 0 . 1 0 2 2
NOPARK 0 . 3 1 5 0 0 . 3 3 6 0 0 . 3 7 8 4 0 . 3 0 6 6 0 . 2 6 5 0 0 . 2 4 9 0 0 . 3 3 0 2
AGE 4 3 . 0 0 2 4 4 5 . 1 8 5 8 4 4 . 6 4 5 6 3 8 . 5 0 0 6 3 6 . 8 7 9 5 3 6 . 3 5 3 3 3 8 . 0 3 3 4
NOCH 0 . 2 1 1 7 0 . 3 2 4 5 0 . 2 9 5 0 0 . 1 9 7 6 0 . 2 7 5 3 0 . 2 1 1 2 0 . 2 1 3 7
CHP 0 . 1 0 6 6 0 . 0 6 8 3 0 . 0 4 5 0 0 . 0 7 4 9 0 . 0 7 7 1 0 . 1 0 1 1 0 . 1 0 0 1
SIZE 1 0 2 6 . 0 3 9 4 9 8 6 . 8 4 3 0 1 0 0 5 . 3 3 4 8 9 9 3 . 9 6 0 3 9 8 9 . 5 4 1 8 1 0 1 3 . 3 6 3 6 9 7 7 . 6 2 1 0
BATH 1 . 0 3 5 6 1 . 0 4 0 5 1 . 0 4 9 0 1 . 0 4 4 6 1 . 0 5 4 4 1 . 0 7 5 3 1 . 0 5 8 5
A 0 . 0 1 7 3 0 . 0 2 3 7 0 . 0 0 8 1 0 . 0 2 7 0 0 . 0 2 2 3 0 . 0 5 8 4 0 . 0 1 6 4
C 0 . 2 1 0 3 0 . 2 4 4 9 0 . 2 0 3 2 0 . 2 6 9 0 0 . 1 7 7 1 0 . 2 4 7 3 0 . 2 0 8 4
D 0 . 0 6 8 5 0 . 0 6 3 2 0 . 0 8 6 4 0 . 0 5 2 5 0 . 0 3 6 8 0 . 0 5 0 9 0 . 0 2 8 0
E 0 . 0 7 0 1 0 . 0 5 6 3 0 . 0 4 6 3 0 . 0 7 0 9 0 . 0 7 2 1 0 . 0 5 6 0 0 . 0 7 3 9
F 0 . 0 7 1 3 0 . 0 5 8 9 0 . 0 4 7 2 0 . 0 4 5 1 0 . 0 4 1 2 0 . 0 1 8 8 0 . 0 1 6 0
G 0 . 0 2 1 4 0 . 0 1 6 4 0 . 0 2 2 5 0 . 0 1 1 3 0 . 0 1 7 8 0 . 0 0 3 8 0 . 0 0 5 5
H 0 . 0 0 2 9 0 . 0 2 4 1 0 . 0 1 0 7 0 . 0 2 0 0 0 . 0 5 1 7 0 . 0 0 2 9 0 . 0 0 5 4
I 0 . 0 2 7 3 0 . 0 2 2 5 0 . 0 3 5 9 0 . 0 1 8 1 0 . 0 2 3 5 0 . 0 2 8 2 0 . 0 4 3 0
J 0 . 1 4 9 5 0 . 1 4 2 5 0 . 1 9 3 4 0 . 1 1 4 7 0 . 1 6 2 5 0 . 1 2 8 2 0 . 1 5 9 2
K 0 . 0 2 0 1 0 . 0 2 5 2 0 . 0 2 8 7 0 . 0 1 5 9 0 . 0 1 4 3 0 . 0 2 9 3 0 . 0 8 9 8
PI 0 . 0 0 0 1 0 . 0 0 0 3 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 1 0 . 0 0 0 5 0 . 0 0 1 7
P2 0 . 0 0 1 7 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
P3 0 . 1 5 1 5 0 . 1 1 9 2 0 . 1 5 8 5 0 . 0 7 6 4 0 . 1 3 6 7 0 . 0 0 0 5 0 . 0 0 2 7
P4 0 . 4 9 4 1 0 . 3 6 9 1 0 . 1 7 0 1 0 . 2 6 7 1 0 . 1 3 3 4 0 . 1 4 7 5 0 . 0 2 6 7
P5 0 . 1 4 9 3 0 . 1 1 8 9 0 . 2 6 0 3 0 . 3 3 9 5 0 . 3 5 3 7 0 . 1 6 8 3 0 . 3 9 1 9
P7 0 . 0 7 2 4 0 . 1 7 7 9 0 . 1 1 2 9 0 . 1 5 8 0 0 . 1 2 2 4 0 . 4 9 3 3 0 . 2 6 3 5

C o n sta n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE Cl(cont). AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q
All Houses

O u te r  Met G tr  Londo S o u th  W est W ales S c o t la n d N I r e l a n d
SDH 0 . 2 8 3 0 0 . 2 0 5 6 0 . 2 6 5 7 0 . 2 9 4 6 0 . 2 0 3 5 0 . 2 6 7 9
TH 0 . 2 9 4 6 0 . 3 3 3 3 0 . 3 0 8 0 0 . 3 5 3 3 0 . 1 4 2 6 0 . 2 5 8 1
DB 0 . 0 3 9 9 0 . 0 0 8 2 0 . 0 8 1 1 0 . 0 7 9 3 0 . 1 1 2 6 0 . 2 2 5 0
SDB 0 . 0 2 0 0 0 . 0 0 6 8 0 . 0 2 4 8 0 . 0 3 0 5 0 . 0 5 3 0 0 . 1 0 7 5
FB 0 . 1 1 7 7 0 . 2 3 0 5 0 . 0 4 8 1 0 . 0 2 8 0 0 . 3 4 0 6 0 . 0 1 5 2
FC 0 . 0 3 3 0 0 . 1 6 9 7 0 . 0 4 0 5 0 . 0 0 4 7 0 . 0 0 9 6 0 . 0 0 1 3
LH 0 . 1 5 9 0 0 . 4 0 5 8 0 . 1 0 3 5 0 . 1 5 1 2 0 . 0 0 0 8 0 . 7 4 1 9
DGAR 0 . 5 1 3 9 0 . 2 8 1 9 0 . 5 4 0 1 0 . 4 2 4 9 0 . 3 5 3 0 0 . 4 1 0 5
SPACE 0 . 0 9 0 2 0 . 0 6 2 2 0 . 1 1 4 0 0 . 1 7 2 2 0 . 1 5 5 1 0 . 2 4 0 0
NOPARK 0 . 3 3 6 1 0 . 6 4 1 9 0 . 2 9 5 9 0 . 3 6 3 5 0 . 4 6 1 8 0 . 3 1 5 3
AGE 3 4 . 0 2 0 1 5 6 . 4 1 3 2 3 9 . 4 1 5 6 4 2 . 7 4 2 2 4 1 . 3 3 5 8 2 7 . 2 8 3 2
NOCH 0 . 1 6 4 1 0 . 2 5 9 8 0 . 2 9 6 1 0 . 2 4 5 8 0 . 3 3 6 4 0 . 2 1 5 9
CHP 0 . 0 9 1 7 0 . 0 6 5 3 0 . 1 0 7 5 0 . 0 6 4 1 0 . 0 6 7 6 0 . 1 7 6 7
SIZE 9 5 2 . 2 6 9 0 8 8 7 . 2 1 5 3 9 9 9 . 9 6 6 0 1 0 2 2 . 5 7 9 7 9 3 9 . 8 7 4 3  1 0 6 0 . 2 5 4 7
BATH 1 . 0 5 8 8 1 . 0 2 6 9 1 . 0 5 8 2 1 . 0 3 6 3 1 . 0 5 0 6 1 . 0 2 7 3
A 0 . 0 0 5 5 0 . 0 0 0 1 0 . 0 3 9 7 0 . 0 3 3 2 0 . 0 2 2 8
C 0 . 1 4 4 9 0 . 0 6 4 1 0 . 2 6 0 0 0 . 2 3 5 0 0 . 0 8 4 6
D 0 . 0 2 3 8 0 . 0 3 7 8 0 . 0 1 9 3 0 . 0 9 9 6 0 . 0 3 9 6
E 0 . 1 0 2 2 0 . 0 4 6 0 0 . 0 5 7 4 0 . 0 7 4 5 0 . 1 2 8 3
F 0 . 0 1 2 9 0 . 0 2 9 3 0 . 0 2 0 7 0 . 0 3 0 2 0 . 0 4 7 1
G 0 . 0 0 4 3 0 . 0 2 2 6 0 . 0 0 3 9 0 . 0 1 2 7 0 . 0 5 2 0
H 0 . 0 2 2 3 0 . 1 9 8 4 0 . 0 0 2 5 0 . 0 0 1 7 0 . 0 0 4 1
I 0 . 0 3 3 8 0 . 1 6 9 0 0 . 0 4 4 5 0 . 0 3 1 3 0 . 0 3 4 4
J 0 . 2 1 7 2 0 . 2 2 0 8 0 . 1 3 2 0 0 . 1 3 8 1 0 . 1 1 9 3
K 0 . 0 3 3 5 0 . 0 6 3 0 0 . 0 7 8 8 0 . 0 3 0 0 0 . 0 9 0 2
PI 0 . 0 0 2 5 0 . 1 6 9 6 0 . 0 1 5 8 0 . 0 0 0 4 0 . 0 4 2 4
P2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 7 1 1 1
P3 0 . 0 4 6 2 0 . 1 3 8 0 0 . 0 0 2 0 0 . 0 5 7 5 0 . 0 0 0 8
P4 0 . 0 0 8 7 0 . 0 3 7 7 0 . 0 4 7 8 0 . 1 6 7 5 0 . 0 0 0 7
PS 0 . 4 3 7 2 0 . 0 9 6 5 0 . 1 4 6 5 0 . 2 2 5 2 0 . 0 2 3 1
P7 0 . 0 3 6 3 0 . 0 0 0 4 0 . 5 7 0 1 0 . 2 1 2 4 0 . 0 0 0 9
C o n s ta n t  1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C2. AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
New Houses

N o r th e r n Y ork s & H N o r th w e s t E M id la n d W M id la n d E A n g l ia O u te r  SE
SDH 0 . 2 1 7 1 0 . 1 7 4 8 0 . 2 0 2 5 0 . 1 9 8 4 0 . 1 7 9 1 0 . 1 7 7 3 0 . 1 6 8 0
TH 0 . 0 8 6 9 0 . 0 7 4 3 0 . 0 9 6 6 0 . 0 9 8 9 0 . 0 8 0 3 0 . 1 5 0 5 0 . 2 0 0 1
DB 0 . 1 2 5 6 0 . 1 8 2 2 3 . 1 1 3 5 0 . 1 3 4 5 0 . 0 5 2 7 0 . 0 9 1 8 0 . 0 4 3 1
SDB 0 . 0 3 9 6 0 . 0 4 9 0 0 . 0 3 9 2 0 . 0 2 9 7 0 . 0 1 2 5 0 . 0 2 8 9 0 . 0 0 9 5
F3 0 . 0 3 9 2 0 . 0 4 6 0 0 . 0 4 8  9 0 . 0 1 9 5 0 . 0 3 5 2 0 . 0 3 5 2 0 . 0 8 1 7
FC 0 . 0 0 0 0 0 . 0 0 0 0 0 . oono 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
LH 0 . 1 9 6 8 0 . 0 8 5 7 0 . 3 0 4 8 0 . 0  435 0 . 1 6 2 0 0 . 0 5 3 8 0 . 0 9 4 4
DGAR 0 . 6 1 1 2 0 . 5 2 8 1 0 . 4 7 3 2 0 . 5 3 3 0 0 . 5 8 1 2 0 . 6 0 0 8 0 . 5 7 1 0
SPACE 0 . 1 6 9 7 0 . 2 1 9 7 0 . 2 1 3 9 0 . 2 0 6 6 0 . 1 2 6 7 0 . 1 0 1 2 0 . 1 1 9 6
■NOPARK 0 . 1 1 6 0 0 . 1 1 7 8 0 . 1 8 0 5 0 . 1 0 9 3 0 . 1 1 6 9 0 . 1 3 4 1 0 . 1 6 1 3
NOCH 0 . 1 0 5 6 0 . 2 1 5 7 0 . 2 0 8 1 0 . 1 6 5 4 0 . 1 7 0 9 0 . 1 7 1 9 0 . 1 2 0 9
CH? 0 . 0 2 1 7 0 . 0 1 0 8 0 . 0 1 1 7 0 . 0 1 3 8 0 . 0 0 9 5 0 . 0 2 8 5 0 . 0 3 3 5
SIZE 9 8 7 . 9 1 2 8 9 7 8 . 0 4 1 5 9 6 9 . 1 9 8 0 9 7 2 . 4 1 4 9 1 0 1 2 .3 1 8 1 100 0  . 7 3 9 9 9 7 9 . 8 9 2 3
BATH 1 . 1 4 1 2 1 . 1 5 3 3 1 . 2 2 0 4 1 . 1 5 5 8 1 . 1 9 7 3 1 . 1 8 8 8 1 . 1 8 3 5
C o n s ta n t  1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0

O u te r  Met G tr  Londo S o u th  Wes W ales S c o t la n d N I r e l a n d
SDH 0 . 1 3 4 0 0 . 0 9 6 9 0 . 2 0 0 5 0 . 2 3 1 3 0 . 1 8 9 1 0 . 2 3 1 6
TH 0 . 2 5 8 0 0 . 2 6 5 8 0 . 2 1 1 5 0 . 1 6 9 3 0 . 1 4 5 4 0 . 0 6 0 7
DB 0 . 0 2 2 9 0 . 0 0 6 3 0 . 0 7 1 0 0 . 1 2 8 8 0 . 1 9 2 7 0 . 3 4 7 1
SDB 0 . 0 0 6 2 0 . 0 0 1 4 0 . 0 1 7 2 0 . 0 4 3 6 0 . 0 5 6 5 0 . 1 7 9 2
F3 0 . 1 8 5 2 0 . 5 1 2 1 0 . 0 5 4 5 0 . 0 6 3 7 0 . 2 2 6 5 0 . 0 3 2 3
FC 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
LH 0 . 1 9 3 3 0 . 5 2 8 5 0 . 0 6 0 4 0 . 1 4 6 4 0 . 0 0 0 3 0 . 6 7 4 8
DGAR 0 . 4 5 7 5 0 . 2 8 8 1 0 . 6 0 2 5 0 . 4 5 6 8 0 . 2 6 5 4 0 . 3 4 5 5
SPACE 0 . 1 4 0 8 0 . 1 7 5 7 0 . 1 3 0 5 0 . 2 1 9 8 0 . 3 0 3 2 0 . 4 1 7 9
NOPARK 0 . 2 6 3 3 0 . 4 7 5 2 0 . 1 5 5 5 0 . 2 5 9 1 0 . 3 8 7 3 0 . 1 9 2 8
NOCH 0 . 1 1 7 0 0 . 1 8 3 5 0 . 2 1 9 3 0 . 1 9 1 2 0 . 2 6 8 1 0 . 1 1 6 4
CHP 0 . 0 5 7 2 0 . 0 6 9 0 0 . 0 4 4 3 0 . 0 1 8 8 0 . 0 2 5 8 0 . 2 1 9 6
SIZE 8 9 6 . 2 9 3 0 7 0 7 . 6 1 9 9 9 5 1 . 3 0 7 3 9 3 8 . 7 0 7 6 8 6 5 . 9 7 4 6 1 1 3 6 . 5 2 4 4
BATH 1 . 1 6 2 6 1 . 0 9 7 5 1 . 1 7 1 5 1 . 1 1 5 5 1 . 1 0 4 6 1 . 0 5 8  6
C o n s ta n t  1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE G3 AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
Post 1944 Houses

N o r th e r n Y ork s & H N o r th w e s t E M id la n d W M id la n d E A n g l ia O u te r  SE
SDH 0 . 4 2 2 5 0 . 3 8 3 2 0 . 3 9 7 2 0 . 3 4 8 2 0 . 3 9 0 8 0 . 2 6 6 7 0 . 2 7 8 5
TH 0 . 1 6 8 3 0 . 1 2 7 6 0 . 1 3 2 3 0 . 1 4 6 5 0 . 1 4 9 0 0 . 1 7 0 6 0 . 2 4 8 9
DB 0 . 0 7 5 2 0 . 1 0 8 3 0 . 0 7 9 5 0 . 1 0 9 8 0 . 0 5 1 1 0 . 1 3 8 3 0 . 0 8 1 2
SDB 0 . 0 6 3 9 0 . 0 7 8 1 0 . 0 7 7 7 0 . 0 3 6 8 0 . 0 2 3 4 0 . 0 5 2 4 0 . 0 3 7 6
FB 0 . 0 5 3 6 0 . 0 3 4 5 0 . 0  4 90 0 . 0 2 5 4 0 . 0 8 0 7 0 . 0 4 4 8 0 . 0 9 3 2
FC 0 . 0 0 2 4 0 . 0 0 1 8 0 . 0 0 2 2 0 . 0 0 1 4 0 . 0 0 2 2 0 . 0 0 4 0 0 . 0 1 5 5
LH 0 . 2 3 7 5 0 . 1 1 3 0 0 . 3 8 4 1 0 . 0 4 5 3 0 . 2 7 8 3 0 . 0 5 2 9 0 . 1 1 6 4
DGAR 0 . 7 0 1 4 0 . 6 7 3 4 0 . 6 3 9 4 0 . 6 4 8 9 0 . 6 8 5 9 0 . 6 9 3 7 0 . 6 6 2 4
SPACE 0 . 0 9 3 8 0 . 1 1 2 2 0 . 1 1 8 9 0 . 1 3 3 5 0 . 0 9 9 0 0 . 0 8 6 5 0 . 0 9 0 2
NOPARK 0 . 1 4 6 0 0 . 1 4 5 7 0 . 1 8 0 7 0 . 1 4 8 8 0 . 1 4 7 3 0 . 1 4 0 0 0 . 1 8 9 2
AGE 1 6 . 0 4 1 8 1 6 . 2 8 7 4 1 6 . 5 4 0 7 1 5 . 8 9 1 3 1 6 . 5 5 2 5 1 4 . 3 1 3 7 1 5 . 1 7 5 6
NOCH 0 . 1 1 7 7 0 . 1 9 0 5 0 . 1 6 5 0 0 . 1 1 5 9 0 . 1 9 2 3 0 . 1 3 5 9 0 . 1 4 5 0
CHP 0 . 1 0 9 6 0 . 0 7 3 1 0 . 0 5 4 3 0 . 0 8 0 4 0 . 0 9 6 0 0 . 1 1 7 9 0 . 1 1 5 9
SIZE 9 7 6 . 7 9 5 1 9 7 7 . 7 0 9 8 9 8 1 . 1 4 1 5 9 6 9 . 4 8 1 3 9 5 3 . 3 6 6 4 9 9 0 . 5 8 0 0 9 5 3 . 1 0 3 3
BATH 1 . 0 2 7 4 1 . 0 3 8 8 1 . 0 4 6 6 1 . 0 3 4 6 1 . 0 4 1 0 1 . 0 5 7 2 1 . 0 4 6 5
A 0 . 0 1 5 0 0 . 0 2 7 8 0 . 0 0 7 5 0 . 0 2 8 4 0 . 0 2 1 0 0 . 0 5 8 8 0 . 0 1 3 8
C . 0 . 0 9 5 8 0 . 1 7 2 5 0 . 1 2 9 8 0 . 1 9 2 7 0 . 1 2 6 9 0 . 2 1 3 0 0 . 1 4 7 3
D 0 . 0 1 6 9 0 . 0 1 8 2 0 . 0 2 5 5 0 . 0 1 7 0 0 . 0 1 4 6 0 . 0 1 9 0 0 . 0 0 9 0
E 0 . 0 7 8 8 0 . 0 6 9 3 0 . 0 5 6 2 0 . 1 0 2 0 0 . 0 9 7 6 0 . 0 7 8 0 0 . 0 9 5 9
F 0 . 0 7 6 2 0 . 0 5 5 7 0 . 0 4 5 9 0 . 0 4 3 5 0 . 0 4 2 1 0 . 0 1 8 7 0 . 0 1 5 9
G 0 . 0 2 1 4 0 . 0 1 9 3 0 . 0 2 2 8 0 . 0 1 4 3 0 . 0 2 1 3 0 . 0 0 3 1 0 . 0 0 5 6
H 0 . 0 0 1 1 0 . 0 0 4 3 0 . 0 0 3 8 0 . 0 0 6 2 0 . 0 1 4 4 0 . 0 0 0 3 0 . 0 0 1 5
I 0 . 0 1 0 3 0 . 0 0 9 9 0 . 0 2 1 2 0 . 0 0 9 7 0 . 0 1 5 7 0 . 0 1 3 5 0 . 0 2 2 3
u 0 . 1 5 0 0 0 . 1 5 1 5 0 . 1 9 7 5 0 . 1 2 7 3 0 . 1 6 2 1 0 . 1 3 8 3 0 . 1 7 2 6
K 0 . 0 1 3 7 0 . 0 2 2 8 . 0 . 0 2 6 9 0 . 0 1 4 2 0 . 0 1 2 8 0 . 0 2 5 7 0 . 0 7 2 2
PI 0 . 0 0 0 1 0 . 0 0 0 1 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 1 0 . 0 0 0 3
P2 0 . 0 0 2 3 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
P3 0 . 1 1 0 8 0 . 0 7 5 4 0 . 1 1 4 5 0 . 0 5 4 5 0 . 0 8 7 0 0 . 0 0 0 3 0 . 0 0 1 4
P4 0 . 4 9 2 0 0 . 3 5 0 4 0 . 1 6 3 5 0 . 2 5 8 4 0 . 1 1 4 1 0 . 1 2 3 9 0 . 0 1 8 0
P5 0 . 2 3 6 5 0 . 1 4 7 4 0 . 3 5 4 7 0 . 4 0 0 8 0 . 4 7 1 1 0 . 2 0 7 2 0 . 4 8 9 3
P7 0 . 0 8 0 4 0 . 2 4 1 1 0 . 1 0 9 0 0 . 1 7 9 6 0 . 1 3 7 0 0 . 5 5 4 8 0 . 2 5 3 0

C o n sta n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C3 (cont). AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
Post 1944 Houses

O u te r  M et G tr  Londo S o u th  W est
SDH 0 . 2 6 9 5 0 . 1 5 2 0 0 . 2 9 5 4
TH 0 . 2 8 6 1 0 . 2 5 0 3 0 . 2 5 1 6
DB 0 . 0 4 1 7 0 . 0 1 1 8 0 . 1 1 3 2
SDB 0 . 0 2 3 7 0 . 0 0  68 0 . 0 4 0 1
F3 0 . 1 4 9 2 0 . 4 5 2 7 0 . 0 6 7 1
FC 0 . 0 0 8 1 0 . 0 5 7 9 0 . 0 0 9 4
LH 0 . 1 6 7 2 0 . 5 2 1 7 0 . 0 9 2 5
DGAR 0 . 6 3 0 3 0 . 4 3 8 9 0 . 6 8 9 1
SPACE 0 . 0 7 5 3 0 . 0 8 0 0 0 . 0 9 2 4
NOPARK 0 . 2 3 5 3 0 . 4 6 1 5 0 . 1 7 1 7
AGE 1 6 . 9 6 1 8 1 7 . 4 1 8 2 1 4 . 4 3 3 2
NCCH 0 . 1 1 6 3 0 . 2 1 2 9 0 . 2 3 3 5
CHP 0 . 1 0 8 0 0 . 1 0 3 5 0 . 1 2 7 9
SIZE 9 4 8 . 0 5 6 9 8 1 9 . 1 8 0 4 9 4 9 . 0 2 9 0
BATH 1 . 0 5 3 9 1 . 0 3 6 3 1 . 0 4 1 7
A 0 . 0 0 4 5 0 . 0 0 0 3 0 . 0 3 6 4
C 0 . 0 9 7 2 0 . 0 5 4 6 0 . 1 9 6 6
D 0 . 0 1 0 0 0 . 0 1 8 5 0 . 0 0 6 9
S ' 0 . 1 3 6 1 0 . 0 8 6 4 0 . 0 7 7 6
F 0 . 0 1 4 2 0 . 0 3 8 0 0 . 0 2 2 4
G 0 . 0 0 3 8 0 . 0 2 9 8 0 . 0 0 4 5
H 0 . 0 0 8 0 0 . 0 8 8 0 0 . 0 0 0 7
I 0 . 0 2 0 2 0 . 1 6 6 9 0 . 0 1 8 7
J 0 . 2 0 7 4 0 . 2 3 5 8 0 . 1 3 8 3
K 0 . 0 2 6 5 0 . 0 8 4 5 0 . 0 7 1 6
PI 0 . 0 0 1 3 0 . 1 1 5 8 0 . 0 0 6 4
P2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
P3 0 . 0 3 8 5 0 . 0 8 1 5 0 . 0 0 1 3
P4 0 . 0 0 8 2 0 . 0 2 2 3 0 . 0 3 8 0
P5 0 . 5 2 4 8 0 . 1 4 1 4 0 . 1 8 0 9
P7 0 . 0 1 7 3 0 . 0 0 1 4 0 . 6 1 9 2

C o n sta n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0

W ales S c o t la n d N I r e l a n d
0 . 3 6 8 5 0 . 2 8 7 2 0 . 3 3 5 2
0 . 1 5 6 2 0 . 1 6 6 9 0 . 1 2 9 0
0 . 1 2 0 0 0 . 1 3 8 5 0 . 2 6 1 9
0 . 0 5 2 8 0 . 0 7 2 2 0 . 1 2 7 1
0 . 0 4 1 8 0 . 1 5 4 1 0 . 0 1 3 3
0 . 0 0 1 7 0 . 0 0 2 8 0 . 0 0 1 0
0 . 2 4 0 9 0 . 0 0 1 0 0 . 7 7 5 3
0 . 5 9 1 8 0 . 5 3 0 0 0 . 5 7 6 3
0 . 1 4 5 2 0 . 1 5 8 4 0 . 1 9 1 7
0 . 2 2 2 0 0 . 2 7 4 1 0 . 1 9 4 8

1 4 . 9 3 5 1 1 3 . 4 8 4 2 1 6 . 7 1 5 3
0 . 1 5 7 9 0 . 1 8 6 1 0 . 1 1 2 3
0 . 0 6 9 1 0 . 0 8 9 5 0 . 1 5 9 0

9 9 0 . 0 9 6 8 9 4 8 . 7 5 0 0  1 0 4 9 . 4 6 0 1
1 . 0 3 1 4 1 . 0 4 8 6 1 . 0 2 2 1
0 . 0 3 6 1 0 . 0 1 9 3
0 . 1 6 1 5 0 . 0 4 9 3
0 . 0 3 2 0 0 . 0 1 2 0
0 . 0 9 6 9 0 . 1 4 8 9
0 . 0 3 5 4 0 . 0 2 5 4
0 . 0 1 5 3 0 . 0 6 1 8
0 . 0 0 0 1 0 . 0 0 1 0
0 . 0 1 4 0 0 . 0 0 9 7
0 . 1 5 7 2 0 . 0 9 0 4
0 . 0 2 7 3 0 . 0 2 6 9
0 . 0 0 0 1 0 . 0 1 4 0
0 . 0 0 0 0 0 . 7 8 2 2
0 . 0 2 6 0 0 . 0 0 0 5
0 . 1 4 2 9 0 . 0 0 0 6
0 . 3 0 7 5 0 . 0 3 5 1
0 . 2 3 3 0 0 . 0 0 0 9

1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C4 AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
Pre 1945 Houses

N o r th e r n Y ork s & H N o r th w e s t E M id la n d W M id la n d E A n g l ia O u te r  SE
SDH 0 . 2 6 3 7 0 . 2 8 2 0 0 . 3 7 5 6 0 . 3 4 5 8 0 . 3 8 3 7 0 . 2 8 2 8 0 . 2 7 5 6
TH 0 . 5 7 8 0 0 . 6 0 9 0 0 . 5 1 8 5 0 . 4 7 3 5 0 . 4 3 4 6 0 . 4 5 0 5 0 . 3 9 3 0
DB 0 . 0 1 2 9 0 . 0 1 4 8 0 . 0 1 3 8 0 . 0 2 2 0 0 . 0 1 4 8 0 . 0 3 9 0 0 . 0 4 4 7
SDB 0 . 0 1 6 8 0 . 0 0 6 4 0 . 0 0 4 4 0 . 0 0 6 3 0 . 0 0 3 3 0 . 0 1 5 4 0 . 0 1 4 3
FB 0 . 0 5 6 5 0 . 0 0 2 8 0 . 0 0 3 3 0 . 0 0 1 2 0 . 0 0 6 0 0 . 0 0 7 0 0 . 0 2 4 5
FC 0 . 0 1 7 5 0 . 0 0 6 4 0 . 0 0 6 5 0 . 0 0 3 6 0 . 0 1 5 9 0 . 0 2 2 8 0 . 1 1 1 7
LH 0 . 1 1 0 4 0 . 1 0 0 6 0 . 3 5 0 0 0 . 0 1 2 2 0 . 0 7 2 1 0 . 0 3 6 8 0 . 1 4 7 0
DGAR 0 . 3 0 9 1 0 . 3 0 1 8 0 . 2 9 4 4 0 . 2 7 3 6 0 . 3 7 5 5 0 . 3 0 8 1 0 . 2 6 7 4
SPACE 0 . 1 4 3 3 0 . 1 2 3 5 0 . 1 0 6 7 0 . 1 1 8 9 0 . 1 1 5 4 0 . 1 5 4 8 0 . 1 1 4 2
NCPARK 0 . 5 2 2 8 0 . 5 4 6 0 0 . 5 7 5 1 0 . 5 7 3 0 0 . 4 6 9 5 0 . 4 9 8 5 0 . 5 8 7 8
AGE 7 8 . 1 8 3 7 7 9 . 1 7 4 1 7 5 . 3 4 9 0 7 9 . 9 3 2 4 7 6 . 1 4 1 9 9 2 . 5 6 8 3 8 2 . 8 7 5 3
NOCH 0 . 3 2 7 8 0 . 4 6 2 5 0 . 4 1 7 3 0 . 3 1 2 3 0 . 4 1 9 0 0 . 3 6 1 6 0 . 3 4 4 3
CHP 0 . 1 2 0 8 0 . 0 7 5 2 0 . 0 4 3 2 0 . 0 8 9 0 0 . 0 7 3 3 0 . 1 0 9 3 0 . 0 9 9 1
SIZE 1 0 8 2 . 5 4 3 6 9 9 7 . 0 4 4 9 1 0 3 1 . 8 8 8 1 1 0 3 3 . 1 7 5 6 1 0 3 5 . 7 5 2 3 1058  . 5 2 4 8 1 0 1 4 . 2 9 7 5
BATH 1 . 0 2 3 3 1 . 0 1 9 6 1 . 0 2 1 2 1 . 0 2 0 5 1 . 0 2 9 3 1 . 0 4 5 9 1 . 0 3 6 2
A 0 . 0 1 9 9 0 . 0 1 9 0 0 . 0 0 8 8 0 . 0 2 6 5 0 . 0 2 3 3 0 . 0 7 0 9 0 . 0 2 1 8
C 0 . 3 5 0 0 0 . 3 3 9 2 0 . 2 8 2 4 0 . 4 0 9 7 0 . 2 7 8 8 0 . 3 7 9 6 0 . 3 3 7 5
D 0 . 1 3 1 0 0 . 1 1 0 5 0 . 1 4 6 8 0 , 1 1 0 2 0 . 0 7 4 4 0 . 1 2 7 7 0 . 0 6 2 0
E 0 . 0 6 1 0 0 . 0 4 8 3 0 . 0 4 0 0 0 . 0 4 0 9 0 . 0 4 7 4 0 . 0 2 9 1 0 . 0 4 6 4
F 0 . 0 6 6 7 0 . 0 6 8 8 0 . 0 4 9 5 0 . 0 5 3 5 0 . 0 4 7 8 0 . 0 1 9 6 0 . 0 1 8 1
G 0 . 0 1 9 3 0 . 0 1 5 4 0 . 0 1 9 8 0 . 0 0 9 3 0 . 0 1 7 4 0 . 0 0 5 6 0 . 0 0 5 6
H 0 . 0 0 5 3 0 . 0 4 5 3 0 . 0 1 7 9 0 . 0 4 3 2 0 . 1 1 6 1 0 . 0 0 7 9 0 . 0 1 2 8
I  ■ 0 . 0 4 6 9 0 . 0 3 6 3 0 . 0 5 1 6 0 . 0 3 0 7 0 . 0 3 9 7 0 . 0 6 2 4 0 . 0 8 2 2
u 0 . 1 6 7 4 0 . 1 5 0 8 0 . 2 0 8 0 0 . 1 2 0 7 0 . 1 9 4 9 0 . 1 4 2 5 0 . 1 6 8 0
K 0 . 0 2  90 0 . 0 2 8 5 0 . 0 3 0 8 0 . 0 1 9 8 0 . 0 1 7 9 0 . 0 4 6 4 0 . 1 3 1 6
PI 0 . 0 0 0 0 0 . 0 0 0 6 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 2 0 . 0 0 1 2 0 . 0 0 4 7
P2 0 . 0 0 0 8 0 . 0 0 0 0 0 . 0 0 0 1 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
P3 0 . 2 1 3 2 0 . 1 7 2 0 0 . 2 0 7 7 0 . 1 2 2 7 0 . 2 4 1 1 0 . 0 0 0 7 0 . 0 0 5 6
P4 0 . 5 5 5 3 0 . 4 2 9 7 0 . 1 9 0 0 0 . 3 3 0 9 0 . 1 9 2 6 0 . 2 4 8 3 0 . 0 4 5 3
?5 0 . 0 7 4 7 0 . 1 0 3 8 0 . 2 0 1 3 0 . 3 1 8 0 0 . 2 6 6 2 0 . 1 3 5 4 0 . 3 0 9 2
P7 0 . 0 6 9 8 0 . 1 3 4 5 0 . 1 2 7 1 0 . 1 5 2 0 0 . 1 1 8 3 0 . 5 1 6 8 0 . 3 3 1 4

C o n sta n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE 04 (cont). AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 198 8 Q4
Pre 1945 Houses

O u te r  Met G tr  Londo S o u th  W est W ales S c o t la n d N I r e l a n d
SDH 0 . 3 5 4 5 0 . 2 2 8 6 0 . 2 4 8 3 0 . 2 3 9 3 0 . 1 2 3 3 0 . 2 0 9 5
TH 0 . 3 1 9 0 0 . 3 6 3 0 0 . 4 1 7 3 0 . 5 8 9 2 0 . 1 1 5 5 0 . 6 1 4 5
DB 0 . 0 4 2 3 0 . 0 0 7 2 0 . 0 4 2 5 0 . 0 2 8 7 0 . 0 6 0 1 0 . 0 6 3 1
SD3 0 . 0 1 8 1 0 . 0 0 7 1 0 . 0 0 7 2 0 . 0 0 6 3 0 . 0 3 2 4 0 . 0 1 2 7
F3 0 . 0 4 2 0 0 . 1 4 6 0 0 . 0 1 8 8 0 . 0 0 4 4 0 . 5 6 7 3 0 . 0 0 1 0
FC 0 . 0 8 7 0 0 . 2 1 2 9 0 . 0 9 7 ] 0 . 0 0 8 7 0 . 0 1 9 9 0 . 0 0 2 5
LH 0 . 1 3 5 5 0 . 3 6 2 3 0 . 1 3 4 2 0 . 0 6 8 1 0 . 0 0 0 5 0 . 7 6 0 2
DGAR 0 . 3 3 2 9 0 . 2 3 5 0 0 . 3 1 9 0 0 . 2 5 9 3 0 . 2 0 4 9 0 . 2 5 5 9
SPACE 0 . 0 9 9 2 0 . 0 4 9 7 0 . 1 3 6 2 0 . 1 8 4 0 0 . 1 0 2 6 0 . 1 3 1 1
NOPARK 0 . 5 3 2 1 0 . 7 0 3 6 0 . 5 1 2 1 0 . 5 3 6 0 0 . 6 7 4 8 0 . 5 6 8 9
AGE 7 4 . 1 2 1 2 7 1 . 8 7 0 9 8 6 . 5 1 3 4 8 0 . 4 2 4 7 8 2 . 9 4 9 3 6 6 . 4 4 0 2
NOCH 0 . 2 5 9 9 0 . 2 7 7 6 0 . 4 0 7 2 0 . 3 4 2 8 0 . 5 1 1 1 0 . 4 4 6 0
CKP 0 . 0 7 5 3 0 . 0 5 3 2 0 . 1 0 2 4 0 . 0 7 0 7 0 . 0 5 8 7 0 . 1 5 6 8
SIZE 9 7 8 . 8 0 4 1 9 1 9 . 4 4 9 0 1 0 8 5 . 8 2 1 2 1 0 7 7 . 5 2 5 5 9 5 5 . 4 0 9 2 1 0 0 5 . 3 1 5 5
BATH 1 . 0 3 3 9 1 . 0 2 0 3 1 . 0 3 9 5 1 . 0 2 0 2 1 . 0 3 4 9 1 . 0 0 5 9
A 0 . 0 0 7 8 0 . 0 0 0 1 0 . 0 4 7 1 0 . 0 3 3 8 0 . 0 2 6 3
C 0 . 2 5 2 7 0 . 0 6 8 2 0 . 4 0 0 7 0 . 3 4 7 3 0 . 1 3 4 1
D 0 . 0 5 1 1 0 . 0 4 4 6 0 . 0 4 0 9 0 . 1 7 9 9 0 . 0 7 1 8
E 0 . 0 5 2 1 0 . 0 3 3 2 0 . 0 3 7 0 0 . 0 5 5 1 0 . 1 2 2 5
F 0 . 0 1 2 0 0 . 0 2 6 6 0 . 0 2 0 4 0 . 0 2 9 0 0 . 0 7 2 7
G 0 . 0 0 5 4 0 . 0 1 9 4 0 . 0 0 4 1 0 . 0 1 1 5 0 . 0 3 9 6
H 0 . 0 5 3 0 0 . 2 4 0 6 0 . 0 0 5 8 0 . 0 0 3 4 0 . 0 0 5 0
I 0 . 0 6 2 2 0 . 1 7 3 8 0 . 0 9 1 4 0 . 0 5 2 5 0 . 0 6 7 0
u. 0 . 2 7 1 1 0 . 2 2 1 5 0 . 1 4 4 6 0 . 1 3 2 3 0 . 1 7 3 7
K 0 . 0 4 8 9 0 . 0 5 7 8 0 . 1 0 3 7 0 . 0 3 6 7 0 . 1 7 6 0
PI 0 . 0 0 5 1 0 . 1 9 1 9 0 . 0 3 1 9 0 . 0 0 0 6 0 . 0 8 0 0
P2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 1 0 . 0 0 0 0 0 . 7  616
?3 0 . 0 7 2 1 0 . 1 6 0 4 0 . 0 0 2 9 0 . 0 9 7 4 0 . 0 0 0 9
P 4 0 . 0 1 0 5 0 . 0 4 3 8 0 . 0 7 5 9 0 . 2 2 2 2 0 . 0 0 0 8
P5 0 . 3 5 6 2 0 . 0 8 2 5 0 . 1 2 8 0 0 . 1 8 4 5 0 . 0 0 9 9
P7 0 . 0 7 7 6 0 . 0 0 0 3 0 . 6 1 7 8 0 . 2 2 3 9 0 . 0 0 0 9

' o n s t a n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C5 AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
First Time Buyers

N o r th e r n
SDH 0 . 2 6 3 2
TH 0 . 5 2 7 4
DB 0 . 0 1 3 1
SDB 0 . 0 2 8 2
F3 0 . 1 0 1 0
FC 0 . 0 1 5 4
LH 0 . 2 0 5 8
DGAR 0 . 3 1 5 8
SPACE 0 . 1 6 1 4
NCPARK 0 . 4 9 3 2
AGE 5 2 . 5 5 1 6
NOCH 0 . 3140
CHP 0 . 1 1 4 7
SIZE 8 9 9 . 3 4 2 5
BATH 0 . 9 6 9 1
A 0 . 0 1 1 6
C 0 . 2 6 5 5
D 0 . 1 1 8 8
E 0 . 0 7 7 7
F 0 . 0 8 6 3
G 0 . 0 3 0 1
H 0 . 0 0 6 1
I 0 . 0338
J 0 . 0 8 9 9
K 0 , 0 1 7 7
PI 0 . 0 0 0 1
P2 0 . 0 0 1 8
P3 0 . 1 8 3 9
P4 0 . 5 1 8 6
P5 0 . 1 3 7 0
P7 0 . 0 4 7 7

C o n s ta n t  1 . 0 0 0 0

Y ork s & H N o r th w e s t
0 . 2 7 2 7 0 . 3 3 3 0
0 . 5 6 6 3 0 . 5 2 5 3
0 . 0 2 4 5 0 . 0 1 5 0
0 . 0 3 5 4 0 . 0 2 7 0
0 . 0 3 1 4 0 . 0 3 8 7
0 . 0 0 5 9 0 . 0 0  63
0 . 1 2 5 3 0 . 4 0 6 5
0 . 3 0 7 8 0 . 2 8 0 0
0 . 1 5 0 6 0 . 1 3 5 7
0 . 5 2 7 8 0 . 5 7 4 4

5 5 . 9 5 1 5 5 3 . 7 1 5 1
0 . 4 8 4 3 0 . 4 3 7 0
0 . 0 6 9 5 0 . 0 4 6 5

8 5 7 . 4 3 4 4 8 7 4 . 1 4 7 4
0 . 9 6 4 8 1 . 0 0 7 7
0 . 0 1 6 6 0 . 0 0 5 7
0 . 2 8 6 1 0 . 2 4 5 3
0 . 1 0 2 9 0 . 1 4 8 7
0 . 0 5 9 1 0 . 0 4 8 2
0 . 0 7 4 5 0 . 0 5 9 4
0 . 0 2 4 6 0 . 0 3 5 4
0 . 0 4 5 6 0 . 0 1 8 0
0 . 0 2 6 0 0 . 0 4 0 5
0 . 0 9 4 8 0 . 1 2 3 0
0 . 0 2 3 8 0 . 0 2 3 5
0 . 0 0 0 6 0 . 0 0 0 0
0 . 0 0 0 0 0 . 0 0 0 0
0 . 1 5 2 6 0 . 2 2 5 5
0 . 4 2 2 6 0 . 1 8 0 3
0 . 1 0 9 5 0 . 2 4 4 4
0 . 1 4 9 7 0 . 0 8 7 0

1 . 0 0 0 0 1 . 0 0 0 0

1 M id la n d W M id la n d
0 . 3 4 5 5 0 . 3 7 2 6
0 . 4 6 7 5 0 . 4 1 8 3
0 . 0 4 1 7 0 . 0 1 2 9
0 . 0 2 2 6 0 . 0 1 2 0
0 . 0 2 9 0 0 . 0 8 1 8
0 . 0 0 3 8 0 . 0 1 3 3
0 . 0 4 6 7 0 . 2 3 3 7
0 . 3 2 7 7 0 . 4 0 8 1
0 . 1 6 8 4 0 . 1 4 3 1
0 . 4 8 7 8 0 . 4 3 0 5

4 6 . 1 7 9 3 4 2 . 9 3 5 0
0 . 3 0 1 0 0 . 4 2 9 7
0 . 0 8 3 0 0 . 0 8 9 3

8 6 7 . 2 0 2 0 8 5 5 . 9 1 1 0
1 . 0 0 6 1 1 . 0 1 0 0
0 . 0 1 9 8 0 . 0 1 6 1
0 . 2 9 7 0 0 . 2 0 2 2
0 . 0 8 6 3 0 . 0 5 8 1
0 . 0 7 8 8 0 . 0 7 6 8
0 . 0 6 5 8 0 . 0 5 6 0
0 . 0 1 7 9 0 . 0 2 8 0
0 . 0 3 7 1 0 . 0 9 8 0
0 . 0 2 1 0 0 . 0 2 8 6
0 . 0 6 7 5 0 . 1 0 3 3
0 . 0 1 8 6 0 . 0 1 4 1
0 . 0 0 0 0 0 . 0 0 0 2
0 . 0 0 0 0 0 . 0 0 0 0
0 . 1 1 0 7 0 . 2 1 0 5
0 . 3 1 2 6 0 . 1 5 3 7
0 . 3 0 0 3 0 . 3 1 8 9
0 . 1 4 8 5 0 . 1 0 1 9

1 . 0 0 0 0 1 . 0 0 0 0

E A n g l ia O u te r  SE
0 . 2 6 0 8 0 . 2 0 4 3
0 . 4 4 8 6 0 . 4 4 8 8
0 . 0 4 6 8 0 . 0 1 8 8
0 . 0 4 5 5 0 . 0 1 8 4
0 . 0 7 2 8 0 . 1 4 4 1
0 . 0 2 0 6 0 . 1 1 1 3
0 . 0 9 3 1 0 . 2  641
0 . 3 9 0 3 0 . 3 0 9 6
0 . 1 5 3 2 0 . 1 3 9 8
0 . 3 8 4 1 0 . 5 3 9 5

4 1 . 5 0 9 0 4 4 . 6 9 7 0
0 . 3 6 2 4 0 . 3 6 0 6
0 . 1 1 7 0 0 . 1 1 5 9

8 2 0 . 4 0 4 1 7 9 0 . 9 3 4 0
0 . 9 7 2 4 1 . 0 0 7 9
0 . 0 4 6 8 0 . 0 1 0 8
0 . 2 7 3 7 0 . 2 4 9 0
0 . 0 9 6 5 0 . 0 5 3 8
0 . 0 6 5 2 0 . 0 8 5 3
0 . 0 2 7 2 0 . 0 2 2 1
0 . 0 0 7 3 0 . 0 0 7 0
0 . 0 0 5 7 0 . 0 1 0 2
0 . 0 3 4 0 0 . 0 6 9 4
0 . 0 7 8 9 0 . 1 0 1 5
0 . 0 2 8 7 0 . 0 9 1 9
0 . 0 0 0 9 0 . 0 0 3 6
0 . 0 0 0 0 0 . 0 0 0 0
0 . 0 0 1 3 0 . 0 0 5 2
0 . 1 8 1 3 0 . 0 3 5 9
0 . 1 6 3 1 0 . 3 5 9 7
0 . 4 6 9 3 0 . 2 6 8 0

1 . 0 0 0 0 1 . 0 0 0 0



TABLE C5 (cont). AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
First Time Buyers

O u te r  Met G tr  Londo S o u th  W est W ales S c o t la n d N I r e l a n d
SDH 0 . 1 7 7 2 0 . 0 9 4 6 0 . 2 1 7 1 0 . 2 7 0 5 0 . 1 5 0 2 0 . 2 9 1 9
TH 0 . 4 2 1 4 0 . 2 9 8 8 0 . 4 8 4 2 0 . 5 2 8 1 0 . 1 4 9 8 0 . 3 5 6 0
DB 0 . 0 1 0 9 0 . 0 0 2 3 0 . 0 2 9 0 0 . 0 4 4 4 0 . 0 5 2 8  • 0 . 1 4 8 2
SDB 0 . 0 1 1 5 0 . 0 0 2 1 0 . 0 2 1 3 0 . 0 2 5 4 0 . 0 4 8 6 0 . 1 2 0 6
FB 0 . 2 6 5 8 0 . 3 3 5 7 0 . 0 9 5 9 0 . 0 4 1 8 0 . 5 3 3 6 0 . 0 2 0 5
FC 0 . 0 7 8 2 0 . 2 5 7 2 0 . 0 8 5 2 0 . 0 0 8 0 0 . 0 1 3 2 0 . 0 0 1 4
LH 0 . 3 4 9 5 0 . 5 9 7 9 0 . 1 9 5 3 0 . 1 5 4 8 0 . 0 0 0 9 0 . 7 5 5 6
DGAR 0 . 3 0 6 2 0 . 1 5 6 2 0 . 3 5 9 5 0 . 2 6 2 3 0 . 2 0 3 2 0 . 2 9 5 2
SPACE 0 . 1 3 2 0 0 . 0 6 5 4 0 . 1 5 4 6 0 . 2 0 1 9 0 . 1 3 9 3 0 . 2 9 0 0
NOPARK 0 . 5 5 1 4 0 . 7 7 4 0 0 . 4 7 1 2 0 . 5 1 2 3 0 . 6 4 8 3 0 . 4 0 9 4
AGE 3 6 . 6 2 6 0 5 8 . 6 2 6 8 4 4 . 4 4 5 1 4 9 . 7 2 5 5 4 8 . 7 5 9 4 3 0 . 0 6 7 7
NOCH 0 . 2 9 7 2 0 . 3 3 5 1 0 . 4 5 3 0 0 . 3 3 7 8 0 . 4 6 8 4 0 . 2 6 5 8
CHP 0 . 1 2 1 9 0 . 0 6 8 0 0 . 1 1 9 5 0 . 0 7 3 5 0 . 0 7 0 0 0 . 2 1 2 3
SIZE 7 4 3 . 3 6 2 1 7 4 9 . 5 8 3 3 8 3 1 . 4 1 3 0 9 0 1 . 3 6 8 3 7 6 7 . 1 6 9 1 9 5 5 . 3 8 5 3
BATH 1 . 0 0 4 5 1 . 0 0 2 4 1 . 0 0 9 8 1 . 0 0 5 7 1 . 0 1 3 2 1 . 0 0 4 0
A 0 . 0 0 4 0 0 . 0 0 0 1 0 . 0 3 1 2 0 . 0 2 9 4 0 . 0 1 7 9
C 0 . 1 7 5 8 0 . 0 6 3 1 0 . 2 9 1 3 0 . 2 6 8 7 0 . 0 9 6 3
D 0 . 0 4 4 5 0 . 0 4 9 3 0 . 0 3 3 2 0 . 1 4 5 3 0 . 0 6 4 7
E 0 . 1 2 5 0 0 . 0 4 7 3 0 . 0 6 7 8 0 . 0 7 9 5 0 . 1 4 5 5
F 0 . 0 1 8 0 0 . 0 3 5 0 0 . 0 2 8 0 0 . 0 3 8 6 0 . 0 6 3 7
G 0 . 0 0 7 6 0 . 0 2 9 6 0 . 0 0 5 6 0 . 0 1 9 5 0 . 0 6 5 5
H 0 . 0 4 4 8 0 . 2 6 2 6 0 . 0 0 5 8 0 . 0 0 2 8 0 . 0 0 6 1
I 0 . 0 5 3 3 0 . 1 8 3 0 0 . 0 6 6 8 0 . 0 3 8 5 0 . 0 4 0 4

0 . 1 2 9 5 0 . 1 3 1 8 0 . 0 8 8 0 0 . 0 8 2 9 0 . 0 6 5 8
K 0 . 0 4 0 3 0 . 0 7 4 1 •0 . 0 6 3 2 0 . 0 2 4 6 0 . 1 2 8 1
PI 0 . 0 0 4 5 0 . 2 0 4 8 0 . 0 2 0 5 0 . 0 0 0 3 0 . 0 5 3 1
P2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 7 3 2 1
P3 0 . 0 7 6 0 0 . 1 8 4 7 0 . 0 0 2 7 0 . 0 7 4 8 0 . 0 0 1 0
P4 0 . 0 1 4 1 0 . 0 4 0 2 0 . 0 6 5 3 0 . 1 9 5 2 0 . 0 0 0 4
P5 0 . 4 3 5 6 0 . 0 9 0 8 0 . 1 6 2 7 0 . 1 9 7 5 0 . 0 2 1 0
P7 0 . 0 4 9 7 0 . 0 0 0 5 0 . 5 3 8 3 0 . 2 1 8 8 0 . 0 0 1 0

C o n sta n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C6 AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
Former Owner Occupiers

Northern Yorks & H Northwest E Midland W Midland E Anglia Outer SESDH 0 . 3 7 9 2 0 . 3 4 3 8 0 . 3 9 8 4 0 . 3 1 7 9 0 . 3 5 8 5 0 . 2 5 3 5 0 . 2 9 4 9TH 0 . 2 2 8 3 0 . 2 0 7 8 0 . 1 7 1 8 0 . 1 3 2 3 0 . 1 2 4 8 0 . 1 5 7 0 0 . 2 1 5 7DB 0 . 0 7 6 4 0 . 1 0 1 5 0 . 0 7 5 1 0 . 1 0 3 9 0 . 0 5 5 4 0 . 1 2 7 1 0 . 0 8 6 4SDB 0 . 0 4 8 3 0 . 0 4 4 8 0 . 0 4 5 9 0 . 0 2 5 0 0 . 0 1 6 5 0 . 0 3 3 4 0 . 0 2 9 6FB 0 . 0 1 8 8 0 . 0 1 2 6 0 . 0 1 6 5 0 . 0 0 6 4 0 . 0 2 2 5 0 . 0 1 3 9 0 . 0 2 8 7FC 0 . 0 0 3 8 0 . 0 0 1 7 0 . 0 0 2 3 0 . 0 0 1 0 0 . 0 0 2 4 0 . 0 0 4 5 0 . 0 1 7 3LH 0 . 1 5 2 4 0 . 08 94 0 . 3 2 5 5 0 . 0 2 2 6 0 . 1 5 6 0 0 . 0 2 5 3 0 . 0 5 4 4DGAR 0 . 6 3 6 1 0 . 6001 0 . 5 8 1 3 0 . 5 9 8 8 0 . 6 6 5 6 0 . 6 4 2 5 0 . 6 1 0 9SPACE 0 . 1 0 1 1 0 . 1 1 3 5 0 . 1 0 9 7 0 . 1 1 6 5 0 . 0 8 4 0 0 . 0 8 8 2 0 . 0 8 2 5NOPARK 0 . 1 9 2 2 0 . 2 0 2 8 0 . 2 3 2 3 0 . 1 8 6 0 0 . 1 4 3 9 0 . 1 6 0 6 0 . 2 2 3 3AGE 3 6 . 4 4 9 5 3 7 . 7 6 6 2 3 7 . 8 8 9 7 3 3 . 3 8 3 9 3 2 . 3 9 9 5 3 3 . 8 9 5 7 3 4 . 6 8 0 9NOCH 0 . 1 4 4 5 0 . 2 1 2 5 0 . 1 8 9 3 0 . 1 2 9 0 0 . 1 6 3 5 0 . 1 3 5 8 0 . 1 3 8 6CHP 0 . 0 9 9 9 0 . 0  67 9 0 . 0 4 3 6 0 . 0 6 9 8 0 . 0 6 8 5 0 . 0  927 0 . 0 9 2 2SIZE 1 1 1 2 . 3 9 1 0 1 0 7 6 . 5 2 5 2 1 1 0 1 . 9 9 2 8 1 0 7 7 . 2 6 2 5 1 0 8 5 . 2 7 8 9 1 1 0 8 . 4 2 8 8 1 0 7 3 . 8 4 8 1BATH 1 . 0 5 2 9 1 . 0 6 3 5 1 . 0 7 9 4 1 . 0 6 9 3 1 . 0 8 5 5 1 . 1 0 5 4 1 . 0 8 4 5A 0 . 0 2 0 8 0 . 0 2 8 7 0 . 0 0 9 9 0 . 0 3 1 8 0 . 0 2 6 7 0 . 0 6 4 1 0 . 0 1 9 2C 0 . 1 7 3 4 0 . 2 1 6 9 0 . 1 7 2 6 0 . 2 5 0 7 0 . 1 5 9 4 0 . 2 3 3 6 0 . 1 8 7 9D 0 . 0 3 3 1 0 . 0 3 6 1 0 . 0 4 0 3 0 . 0 2 9 8 0 . 0 2 1 0 0 . 0 2 9 2 0 . 0 1 5 0E 0 . 0 6 5 7 0 . 0 5 4 6 0 . 0 4 4 9 0 . 0 6 6 0 0 . 0 6 8 7 0 . 0 5 1 5 0 . 0 6 8 3F 0 . 0 6 0 0 0 . 0 4 7 9 0 . 0 3 8 2 0 . 0 3 1 5 0 . 0 3 0 7 0 . 0 1 4 6 0 . 0 1 2  9
G 0 . 0 1 5 6 0 . 0 1 0 5 0 . 0 1 2 7 0 . 0 0 7 0 0 . 0 1 0 3 0 . 0 0 2 2 0 . 0 0 4 9H 0 . 0 0 0 5 0 . 0 0 8 7 0 . 0 0 5 4 0 . 0 0 8 9 0 . 0 1 8 0 0 . 0 0 1 4 0 . 0 0 3 0I 0 . 0 2 3 0 0 . 0 2 0 2 0 . 0 3 2 5 0 . 0 1 5 9 0 . 0 2 0 0 0 . 0 2 5 0 0 . 0 2 9 5
J 0 . 1 8 9 7 0 . 1 7 6 0 0 . 2 4 5 2 0 . 1 4 5 9 0 . 2 0 5 0 0 . 1 5 2 5 0 . 1 8 8 5K 0 . 0 2 1 3 0 . 0 2 6 5 0 . 0 3 2 1 0 . 0 1 4 2 0 . 0 1 4 2 0 . 0 2 9 5 0 . 0 8 8 8
PI 0 . 0 0 0 1 0 . 0 0 0 2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 3 0 . 0 0 1 0
P2 0 . 0 0 1 6 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 0
P3 0 . 1 2 4 1 . 0 . 0 9 5 5 0 . 1 0 9 0 0 . 0 5 4 0 0 . 0 8 3 5 0 . 0 0 0 1 0 . 0 0 1 6
P4 0 . 4 7 9 6 0 . 3 3 3 4 0 . 1 6 2 1 0 . 2 3 6 9 0 . 1 1 8 6 0 . 1 3 1 4 0 . 0 2 2 2
P5 0 . 1 5 8 0 0 . 1 2 5 1 0 . 2 7 3 0 0 . 3 6 4 5 0 . 3 7 9 7 0 . 1 7 0 4 0 . 4 0 3 3
P7 0 . 0 8 8 4 0 . 1 9 7 4 0 . 1 3 1 5 0 . 1 6 5 4 0 . 1 3 7 2 0 . 5 0 5 1 0 . 2 6 1 3
Constant 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0



TABLE C6 (cont). AVERAGE VARIABLE WEIGHTS FOR THE PERIOD 1983 Q1 to 1988 Q4
Former Owner Occupiers

O u t e r  Met G t r  Londo S o u t h  West Wales S c o t l a n d N I r e l a n d
SDH 0 . 3 3 5 5 0 . 3 2 1 7 0 . 2 9 1 3 0 . 3 1 6 0 0 . 2 5 3 2 0 . 2 3 3 8
TH 0 . 2 3 2 8 0 . 3 6 6 7 0 . 2 1 1 7 0 . 2 0 4 4 0 . 1 3 6 6 0 . 1 1 8 7
DB 0 . 0 5 4 0 0 . 0 1 4 5 0 . 1 0 9 4 0 . 1 0 8 3 0 . 1 6 6 7 0 . 3 3 5 0
SDB 0 . 0 2 4 0 0 . 0 1 1 5 0 . 0 2 6 7 0 . 0 3 4 7 0 . 0 5 7 0 0 . 0 8 9 4
F3 0 . 0 4 4 1 0 . 1 2 2 3 0 . 0 2 2 6 0 . 0 1 5 3 0 . 1 6 4 9 0 . 0 0 7 5
FC 0 . 0 1 0 4 0 . 0 7 8 8 0 . 0 1 5 9 0 . 0 0 1 8 0 . 0 0 6 3 0 . 0 0 0 9
LH 0 . 0 6 4 5 0 . 2 0 7 2 0 . 0 5 4 5 0 . 1 4 9 0 0 . 0 0 0 5 0 . 7 2 2 8
DGAR 0 . 6164 0 . 4121 0 . 6 3 7 8 0 . 5 5 2 1 0 . 4 8 7 6 0 . 5 7 3 5
SPACE 0 . 0 6 9 6 0 . 0 5 9 4 0 . 0 9 1 8 0 . 1 4 8 2 0 . 1 6 9 9 0 . 1 8 3 6
NOP ARK 0 . 2 2 9 9 0 . 5 0 4 2 0 . 2 0 1 2 0 . 2 4 6 3 0 . 2 9 3 4 0 . 1 8 2 0
AGE 3 2 . 7 3 2 1 5 4 . 0 1 8 8 3 6 . 7 5 5 3 3 6 . 7 7 4 3 3 4 . 6 3 9 4 2 3 . 3 4 5 2
NOCH 0 . 0 9 8 6 0 . 1 8 0 5 0 . 2 1 2 0 0 . 1 6 9 2 0 . 2 1 7 9 0 . 1 4 5 3
CHP 0 . 0 7 7 3 0 . 0 6 2 8 0 . 1 0 1 0 0 . 0 5 6 1 0 . 0 6 5 0 0 . 1 2 6 5
SIZE 1 0 5 5 . 4 1 9 6 1 0 3 0 . 5 1 8 1 1 0 9 1 . 2 9 7 6 1 1 2 4 . 6 9 6 0 1 0 9 5 . 6 4 0 4  1 2 0 7 . 0 9 7 8
BATH 1 . 0 8 5 7 1 . 0 5 1 7 1 . 0 8 4 5 1 . 0 6 2 1 1 . 08 4 0 1 . 0 5 9 8
A 0 . 0 0 6 2 0 . 0 0 0 2 0 . 0 4 4 2 0 . 0 3 6 3 0 . 0 2 7 0
C 0 . 1 2 9 5 0 . 0 6 5 2 0 . 2 4 3 5 0 . 2 0 6 6 0 . 0 7 4 7
D 0 . 0 1 3 6 0 . 0 2 5 4 0 . 0 1 1 7 0 . 0 6 1 1 0 . 0 1 6 8
S 0 . 0 9 1 2 0 . 0 4 4 5 0 . 0 5 1 6 0 . 0 7 0 6 0 . 11 2 8
F 0 . 0 1 0 3 0 . 0 2 3 7 0 . 0 1 7 0 0 . 0 2 3 0 0 . 0 3 2 0
G 0 . 0 0 2 9 0 . 0 1 4 9 0 . 0 0 2 9 0 . 0 0 7 3 0 . 0 3 9 5
H 0 . 0 1 1 2 0 . 1 3 0 5 0 . 0 0 0 7 0 . 0 0 0 6 0 . 0 0 2 3
I 0 . 0 2 4 3 0 . 1 5 4 2 0 . 0 3 2 9 0 . 0 2 4 5 0 . 0 2 8 8
J 0 . 2 6 0 2 0 . 3 1 4 1 0 . 1 5 6 0 0 . 1 8 3 7 0 . 1 6 7 2
K 0 . 0 3 0 3 0 . 0 5 1 2 0 . 0 8 6 9 0 . 0 3 4 5 0 . 05 5 8
P I 0 . 0 0 1 3 0 . 1 3 3 5 0 . 0 1 3 2 0 . 0 0 0 3 0 . 0 3 2 8
P2 0 . 0 0 0 0 0 . 0 0 0 0 0 . 0 0 0 1 0 . 0 0 0 0 0 . 6 9 1 3
?3 0 . 0 3 1 8 0 . 0 8 8 1 0 . 0 0 1 3 0 . 0 4 3 3 0 . 0 0 0 5
P4 0 . 0 0 6 1 0 . 0 3 5 0 0 . 0 3 8 3 0 . 1 4 3 5 0 . 0 0 0 9
P5 0 . 4 3 8 1 0 . 1 0 1 9 0 . 1 3 7 6 0 . 2 4 8 6 0 . 0 2 4 8
P7 0 . 0 2 9 5 0 . 0 0 0 7 0 . 5 8 7 0 0 . 2 0 7 3 0 . 0 0 0 7

Co n s t a n t 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 0 0 0 0 1 . 00 0 0 1 . 0 0 0 0



APPENDIX D

MIX-ADJUSTED INDEX NUMBERS 

1983 Q1 - 1989 Q1
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APPENDIX E

NABS TRANSACTIONS FOR OUTER SOUTH EAST AND OUTER METROPOLITAN

AREAS IN 1983 - 1988

FINAL REGIONAL WEIGHTINGS FOR UK 

(AVERAGE 1983 - 1988)

AND

DOE FIVE PER CENT SAMPLE SURVEY OF BUILDING SOCIETY 

MORTGAGE LENDING - ANNUAL DATA: 1983 TO 1988



NABS TRANSACTIONS FOR OUTER SOUTH EAST 
AND OUTER METROPOLITAN AREAS 

1983 - 1988

ALL HOUSES

1983 1984 1985

Outer S East 9120 10882 11193
Outer Metropolitan 11880 13779 16408

NEW HOUSES

1983 1984 1985

Outer S East 1172 1418 1471
Outer Metropolitan 1269 1444 1913

MODERN

1983 1984 1985

Outer S East 4540 5176 5707
Outer Metropolitan 6714 7683 9277

OLDER

1983 1984 1985

Outer S East 
Outer Metropolitan

3151
3897

3892
4632

4015
5218

FIRST-TIME BUYERS

1983 1984 1985

Outer S East 
Outer Metropolitan

3641
4468

4164
5087

3992
6595

FORMER OWNER-OCCUPIERS

1983 1984 1985

1986 1987 1988 Total Weight

15112 9269 10704 66280 0.439857
20181 10223 11934 84405 0.560142

150685

1986 1987 1988

1495 910 859 7325 0.476144
1637 858 938 8059 0.523855

15384

1986 1987 1988

7401 4898 5305 33027 0.403634
11821 6167 7135 48797 0.596365

81824

1986 1987 1988

5886 3461 4540 24945 0.475378
6723 3198 3861 27529 0.524621

52474

1986 1987 1988

6034
8008

2906
3008

4013
4946

24750
32112
56862

0.435264
0.564735

1986 1987 1988

Outer S East 
Outer Metropolitan

5479
7412

6718 7201 9078 6363 6691 41530 0.442641
8692 9813 12173 7215 6988 52293 0.557358

93823



FINAL REGIONAL WEIGHTINGS FOR UK 
(AVERAGE 1983 - 1988)

ALL HOUSES PRE-1940

Northern 0.05352 Northern 0.05416
Yorks & Humber 0.09980 Yorks & Humber 0.10527
N West 0.10576 N West 0.11546
E Midlands 0.07782 E Midlands 0.07361
W Midlands 0.08891 W Midlands 0.07861
E Anglia 0.03862 E Anglia 0.03421
Outer SE 0.09705 Outer SE 0.09108
Outer Met 0.12359 Outer Met 0.10052
G London 0.08762 G London 0.12378
S West 0.09120 S West 0.08692
Wales 0.04066 Wales 0.04230
Scotland 0.07420 Scotland 0.07362
N Ireland 0.02117 N Ireland 0.02039

NEW HOUSES FIRST TIME BUYERS

Northern 0.04383 Northern 0.05451
Yorks & Humber 0.08293 Yorks & Humber 0.09879
N West 0.08455 N West 0.10612
E Midlands 0.08510 E Midlands 0.07723
W Midlands 0.08941 W Midlands 0.09030
E Anglia 0.05609 E Anglia 0.03626
Outer SE 0.11065 Outer SE 0.08489
Outer Met 0.12173 Outer Met 0.11015
G London 0.04798 G London 0.10606
S West 0.10922 S West 0.07982
Wales 0.03873 Wales 0.04256
Scotland 0.07593 Scotland 0.08553
N Ireland 0.05376 N Ireland 0.02771

POST-1940 FORMER OWNER-OCCUPIERS

Northern 0.05555 Northern 0.05251
Yorks & Humber 0.09643 Yorks & Humber 0.10086
N West 0.09705 N West 0.10540
E Midlands 0.08221 E Midlands 0.07843
W Midlands 0.10507 W Midlands 0.08746
E Anglia 0.04012 E Anglia 0.04103
Outer SE 0.10614 Outer SE 0.10930
Outer Met 0.15682 Outer Met 0.13762
G London 0.04277 G London 0.06872
S West 0.09233 S West 0.10281
Wales 0.03866 Wales 0.03872
Scotland 0.07457 Scotland 0.06258
N Ireland 0.01221 N Ireland 0.01448



DOE FIVE PER CENT SAMPLE SURVEY OF BUILDING SOCIETY 

MORTGAGE LENDING - ANNUAL DATA: 1983 TO 1988

ALL HOUSES
1983

Northern 1788
Yorks & Humberside 3186
East Midlands 2728
East Anglia 1204
Greater London 2956
Sout East 7173
South West 3133
West Midlands 3096
North West 3391
Wales 1353
Scotland 2603
Northern Ireland 724

NEW HOUSES
1983

Northern 175
Yorks & Humberside 327
East Midlands 349
East Anglia 197
Greater London 175
Sout East 871
South West 407
West Midlands 393
North West 322
Wales 132
Scotland 324
Northern Ireland 185

POST-1944 HOUSES
1983

Northern 657
Yorks & Humberside 1087
East Midlands 917
East Anglia 437
Greater London 421
Sout East 2840
South West 1123
West Midlands 1167
North West 1042
Wales 466
Scotland 901
Northern Ireland 177

1985 1986 1987 1988

2132 1849 2544 2321
3990 4150 3987 4206
3079 3501 3117 2815
1607 1897 1542 1254
3742 4203 2860 3255
9059 10300 8448 7998
3612 4075 3473 3599
3675 3883 3483 3236
4317 4431 4163 4457
1668 1694 1582 1664
3191 3163 2432 2762

936 930 761 . 704

1985 1986 1987 1988

175 140 216 211
316 338 344 391
381 396 355 313
241 270 257 200
220 221 199 175

1118 1107 880 798
487 499 419 456
428 379 324 291
381 333 356 366
188 166 145 168
361 311 219 270
274 258 194 195

1985 1986 1987 1988

769 630 942 839
1341 1381 1427 1363
1040 1335 1178 1079
566 749 519 470
578 716 543 714

3501 4364 3693 3471
1191 1429 1284 1361
1399 1690 1574 1410
1315 1468 1359 1439
505 551 548 580
985 1019 1009 1184
134 187 176 124

1984

1884
3822
2960
1528
3476
8624
3437
3421
3976
1549
3202
898

1984

192
382
359
254
224

1105
495
447
381
181
436
254

1984

647
1185
1087
498
481

3357
1065
1241
1211
471
921
188



PR E -1945 HOUSES
1983 1984 1985 1986 1987 1988

Northern 956 1045 1188 1079 1386 1271
Yorks & Humberside 1772 2255 2333 2431 2216 2452
East Midlands 1462 1514 1658 1770 1584 1423
East Anglia 570 776 800 878 766 584
Greater London 2360 2771 2944 3266 2118 2366
Sout East 3462 4162 4440 4829 3875 3729
South West 1603 1877 1934 2147 1770 1782
West Midlands 1536 1733 1848 1814 1585 1535
North West 2027 2384 2621 2630 2448 2652
Wales 755 897 975 977 889 916
Scotland 1378 1845 1845 1833 1204 1308
Northern Ireland 362 456 528 485 391 385

FIRST-TIME BUYERS
1983 1984 1985 1986 1987 1988

Northern 1031 1000 1127 992 1218 1087
Yorks & Humberside 1683 1943 2075 2091 1929 1976
East Midlands 1438 1502 1635 1761 1527 1281
East Anglia 589 775 775 901 722 532
Greater London 1840 2244 2354 2497 1670 1953
Sout East 3275 3906 4306 4523 3712 • 3372
South West 1483 1653 1710 1749 1413 1443
West Midlands 1669 1812 1982 2005 1659 1565
North West 1777 2076 2294 2249 2019 2150
Wales 743 826 912 909 798 851
Scotland 1583 1913 1914 1885 1365 1467
Northern Ireland 499 637 621 594 487 443

FORMER OWNER-OCCUPIERS
1983 1984 1985 1986 1987 1988

Northern 757 883 1003 857 1326 1234
Yorks & Humberside 1502 1878 1914 2059 2058 2229
East Midlands 1289 1458 1442 1740 1589 1534
East Anglia 615 753 831 996 819 722
Greater London 1115 1232 1388 1704 1190 1302
Sout East 3896 4715 4751 5775 4734 4626
South West 1650 1782 1896 2326 2058 2153
West Midlands 1424 1608 1693 1878 1824 1667
North West 1611 1898 2022 2182 2144 2307
Wales 610 722 755 785 784 813
Scotland 1020 1286 1276 1278 1067 1295
Northern Ireland 225 261 315 336 274 261



APPENDIX F

MIX-ADJUSTED HOUSE PRICES 

1983 Q1 - 1989 Q1
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The Development of Standardised Indices For Measuring 

House Price Inflation Incorporating Physical And Locational Characteristics

By M.C. FLEMING and

Loughborough University

SUMMARY

This paper reports on the application of the hedonic technique to develop 

standardised indices of house prices in the UK. Standardisation incorporates a wide 

range of both physical house characteristics and locational attributes which influence 

house prices. A large data base is employed covering 60,000-90,000 house purchase 

transactions each year over the period 1983 to 1989. Quarterly standardised indices are 

derived covering six categories of house type and buyer type for 13 regions and 

countries of the UK as well for the UK as a whole. Price movements based on the 

standardised indices are contrasted with those based on simple average prices.

Keywords'. HOUSE PRICES; INDEX NUMBERS; HEDONIC TECHNIQUE;

REGRESSION ANALYSIS

1. INTRODUCTION

The measurement of house price movements over time raises a number of severe 

problems both in terms of data requirements and technical analysis. As with many other 

goods, the set of houses traded in any time period will possess a diverse range of both 

quantitative and qualitative characteristics. But, at the same time, house prices are 

affected by the nature of the immediate residential neighbourhoods in which the houses
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are located as well as by the characteristics of the wider surrounding areas. The 

derivation of standardised indices to measure price movements over time, therefore, 

demands that account should be taken of all of these types of influences. This paper

builds on previous research by the authors in this field (Fleming and Nellis, 1984, 1985b)

and reports on the development of a new set of house price indices which, while 

allowing for the influence of the physical characteristics of houses themselves, explicitly 

takes account of locational influences for the first time.

The arrangement of the paper is as follows. In Section 2 we consider briefly the 

purposes and problems associated with house price measurement, while Section 3

discusses the various methods of measurement which have been employed to date. 

Section 4 presents the results of a study which we have conducted, employing a unique 

and specially developed data base, designed to accommodate the various measurement 

problems associated with house prices. The outcome of this study is a set of

standardised house price indices covering six house and buyer groupings for each of 13 

regions and countries of the UK as well as for the UK as a whole. These standardised 

indices are reported in Section 5 and contrasted with indices based on simple average 

prices.

2. PURPOSES AND PROBLEMS OF HOUSE PRICE MEASUREMENT

2.1 The Purposes o f House Price Measurement

The measurement of house prices is of interest to two main groups of users: 

first, direct participants in the housing market (buyers and sellers, housebuilders, 

providers of financial and professional services etc.) and secondly, other users such as 

the government, academic and market researchers etc. Buyers and sellers, of course, will 

be mainly interested in current price levels at a particular point in time though, 

naturally, they may also be interested in making comparisons of movements over time as 

a basis for judging current prices.



3

Other users, while interested in current price levels as well, will tend to have a 

greater interest in price movements over time. An index of price movements is of direct 

use to those, such as valuers, property insurers etc., who wish to estimate current market 

values on the basis of information about market prices in previous time periods. An 

index of house prices is also used officially as a constituent in measuring changes in the 

cost of housing services, incorporated in the Retail Prices Index (RPI) for the UK.

Further, the fact that owner-occupation in Britain is now the major form of 

housing tenure (65 per cent) and that the ownership of housing constitutes the largest 

single component of personal sector wealth (approximately 40 per cent) means that 

changes in the reported values of properties over time, especially in boom or slump 

periods, provoke widespread interest. They are also an important determinant of 

people’s expectations and economic behaviour, particularly with regard to expenditure 

decisions, labour mobility and wage demands (Bover et al, 1989).

2.2. Problems o f House Price Measurement 

The main problem of measurement has already been referred to above. This is 

that the houses traded in any time period will possess a diverse range of physical and 

locational characteristics and these vary from one time period to the next. Consequently, 

the use of simple average prices as the basis for comparison is inherently misleading (we 

demonstrate that this is in fact the case in Section 4). It will be appreciated that few 

houses are identical: they may differ according to a wide variety of physical

characteristics such as size, type, age, garden, garage, quality of fixtures and fittings and 

general condition etc. Even where similar houses exist, each one is necessarily unique in 

having a fixed location, the regional and localised attributes of which also influence 

price.



Given that housing demand is satisfied, in the main, by the existing stock (rather 

than by new building), it may be thought that the mix of houses traded from one time 

period to the next may be subject to little change and thus failure to adjust explicitly for 

changes in the mix may have little significance. In fact, the mix of housing traded does 

change markedly over time. For example, during the 1970s and 1980s the proportions of 

different types of dwellings on which building societies granted mortgage loans have 

varied considerably - see Table 1.* It will be seen that, in the case of all houses, the 

proportions of flats, maisonettes and terraced houses increased sharply between 1970 and 

1988 at the expense of bungalows, detached and semi-detached houses.

INSERT TABLE 1

Variations in mix by type of dwelling illustrate only one source of mix variation in 

properties traded. Likewise, analyses by age distribution of dwellings also show 

considerable variation - Table 2 refers. For example there has been a considerable 

decline in the proportion of houses traded which are new dwellings and a notable growth 

in the proportion of the oldest group (pre 1919).

INSERT TABLE 2

These illustrations, based on only two physical house characteristics, graphically 

demonstrate the need for standardisation and the obvious dangers of relying on simple 

average prices as barometers of price movements. Furthermore, from the point of view 

of measuring prices at the UK level, changes in the regional distribution of traded

1 Building societies, of course, are not the only source of mortgage finance, but 
they are the major institutional provider. Their share of the total institutional 
mortgage finance market (as measured by the value of net mortgage advances) 
has fluctuated as follows: 1970 - 87 per cent; 1975 - 76 per cent; 1980 - 79 
per cent; 1985 - 78 per cent; 1988 - 72 per cent.



properties may be significant because of very marked disparities in regional house 

prices. Here too there is some (though much less) variation over time - see Table 3.

INSERT TABLE 3

The problem of measurement in the context of mix variability is, of course, not 

unique to housing. The same problems arise in attempting to measure price movements 

generally, as in the RPI. The latter takes as a standard of comparison a standard ‘basket’ 

of goods which is repriced in successive time periods. To adopt the same principles for 

housing would require the existence of ‘standard’ houses which are regularly sold and 

resold. Unfortunately, the problem is not so readily solved in this context since there is 

no such thing as a ‘standard’ house and, as noted above, because locational factors play 

such a crucial role in house price determination.

In the UK, there are a large number of sources publishing house price 

information. Currently there are at least 15 such sources. A critical appraisal of the 

sources is provided in Fleming and Nellis (1981 and 1985a) and a complete collection of 

the data with technical details is to be found in Fleming and Nellis (1987). Of these, 

only a few have made any attempt at standardisation (the main sources in this respect are 

the Department of the Environment, the Halifax Building Society and the then 

Nationwide Building Society). The methodologies employed are noted below before 

proceeding to present the results of the present study.

3. METHODOLOGICAL APPROACHES TO THE MEASUREMENT PROBLEM

Two main methodological approaches have been adopted in response to the 

standardisation problem: a weighted-average approach and a regression-based approach.



3.1 Weighted-Average Approach

The weighted-average approach takes average prices for sub-sets of houses 

defined so as to provide more homogeneous groupings (for example, by type, by size, by 

age etc.) and then combines these in fixed proportions into a grand or weighted average. 

This methodology was adopted in 1982 by the Department of the Environment (DOE) 

for compiling the official index of house prices, and applied retrospectively back to 1968 

(DOE, 1982). However, the index adjusts for only three house characteristics: type, size 

(defined in terms of number of rooms) and age group, sub-classified according to the 

official standard regions of the UK, in arriving at an overall weighted average index. 

Consequently, the degree of adjustment is limited and there remains, therefore, an 

important element of non-comparability. In addition, this approach, by definition, is 

unable to measure the degree of interaction between house and locational variables.

3.2 Regression-Based Approach

A second, and more sophisticated method of solving the problem of 

standardisation is to employ regression analysis to estimate the influence that each house 

characteristic has on price - for example, the contribution to price made by an extra 

bedroom, the availability of central heating, the existence of a garage or garage space, 

etc. These measurements may be referred to as ‘characteristics-prices’. It is then 

possible to remove the influence of a varying mix of characteristics (and so to measure 

price changes for a standardised set of houses) by summing these characteristics-prices in 

fixed proportions according to the mix of characteristics possessed by a standard 

representative set of houses. This standard set can, of course, be changed from time to 

time in the light of any significant changes in the mix. This approach is commonly 

referred to as the ‘hedonic’ approach to price measurement - see Griliches (1971), 

Triplett (1971), Lancaster (1966, 1971) and Rosen (1974).

2 A similar approach was adopted by some individual building societies in
publishing house price data, the major source being the Nationwide Building 
Society (now the Nationwide Anglia Building Society) until 1989 when the new 
methodology reported in this paper was adopted.



The regression-based method has been employed by the authors in earlier work 

to compile national and regional standardised indices for the Halifax Building Society 

(Fleming and Nellis, 1984 and 1985b). These cover the period from January 1983 and 

are now compiled by the Society on regular monthly and quarterly bases.

The development of the DOE weighted-index system in 1982 and the subsequent 

derivation of the Halifax regression-based series in 1983 are regarded as major advances 

in the measurement of house price trends in the United Kingdom. However, it is also 

important to stress that both systems focus on the physical characteristics of houses only 

with location treated merely as a classificatory variable at the broad regional level. They 

thus fail to allow for the influence of specific locational characteristics on house prices. 

In recognition of this shortcoming, the major contribution of the research reported here 

is to extend our earlier work in this area to include the impact of locational factors on 

house prices. At the same time, the research has permitted us to refine and extend the 

range of information incorporated about the physical attributes of the houses themselves.

4. PHYSICAL AND LOCATIONAL CHARACTERISTICS MODEL

OF HOUSE PRICES

The application of the hedonic approach demands the collection of a large 

volume of cross-sectional data on a periodic basis recording transactions prices and 

details of the characteristics of goods under investigation. The gathering of such 

information is often both expensive and burdensome even on a limited periodic basis. 

This is one reason that has inhibited the use of the hedonic technique in price 

measurement generally (Triplett, 1989).

In the case of housing, the application of the hedonic approach to take account of 

the influence of locational, as well as physical house characteristics demands a data base



covering a large cross-sectional set of house purchase transactions giving information 

about the price of each house sold and its associated physical and locational attributes. 

The work reported here is based on a data set especially developed in conjunction with 

the Nationwide Anglia Building Society to meet the extensive data requirements of the 

hedonic technique. We describe the data base next before proceeding to present the 

technical details of the analysis and its application to derive standardised (i.e. hedonic) 

house price indices.

4.1 The Data Base

The data base covers all the house purchase transactions on which the Nationwide 

Anglia Building Society approved mortgage loans in each (quarterly) time period back to 

1983. It has three particular merits from the point of view of this study. First, as the 

society is one of the largest societies in the UK, the number of transactions in the data 

base is exceptionally large covering around 60,000-90,000 properties per year. As noted 

above, a large data base is essential in order to permit the reliable estimation of the 

influence of a large number of characteristics on price in each time period using the 

regression-based hedonic approach. A second merit of the data base is that the locality 

in which each property is situated is recorded in terms of post codes which define very 

small areas. This information is then used in conjunction with the ACORN'* 

classification system to categorise the location of each property at two levels - first at 

the ‘micro’ level of the immediate residential neighbourhood and, secondly, at a broader 

‘macro’ level relating to the wider surrounding area. For this latter purpose use of 

parliamentary constituency boundaries is used for classification purposes, partly for 

convenience, but also because they provide a larger number of areas than alternatives

3 ACORN stands for ‘A Classification of Residential Neighbourhoods’. It was 
developed by CACI Market Analysis Ltd and applies census of population 
statistics to classify areas of about 150 households (census enumeration districts) 
into 38 different neighbourhood types. The ACORN classification takes into 
account 40 different variables encompassing demographic, housing and 
employment characteristics. The 38 neighbourhood types are aggregated up to 11 
neighbourhood groups, as listed below.



such as counties or other administrative districts, and thus provide a better potential 

discriminatory variable. A third merit of the data base is that information on physical 

house characteristics is extensive and, unlike any other source, includes information on 

house size in terms of floor area - a variable which is a more precise indicator of size 

than simply number of rooms (which has to be relied upon in other sources). Subsequent 

analysis shows that size is in fact the most important determinant of house prices.

We summarise the information about the house characteristics and locational 

variables incorporated in the data base below:

1. Purchase price (recorded at the mortgage approval stage).

2. House characteristics variables - classification according to:

(a) House type:

Detached house 

Semi-detached house 

Terraced house 

Detached bungalow 

Semi-detached bungalow 

Purpose-built flat or maisonette 

Converted flat or maisonette

(b) Tenure:

Freehold or feuhold with vacant possession 

Freehold or feuhold without vacant possession 

Leasehold

Part freehold/part leasehold

(c) Garage:

Single garage 

Double garage 

Parking space

Neither garage nor parking space



(d) Central heating:

No central heating

Full central heating (gas, electric, oil, or solid fuel)

Partial central heating (gas, electric, oil, or solid fuel)

(e) House size (floor area)

(f) Number of bathrooms

(g) Age of dwelling (number of years)

3. Locational Variables - classification according to:
*

(a) Regional location based on 13 regions (used only to classify the

data base into 13 sets for subsequent generation of regional house 

price series);

(b) Type o f residential neighbourhood based on 11 ‘ACORN’

groupings:

Agricultural areas

Modern family housing, higher incomes 

Older housing of intermediate status 

Poor quality, older terraced housing 

B etter-off council estates 

Less well-off council estates 

Poorest council estates 

Multi-racial areas 

High status non-family areas 

Affluent suburban housing 

Better-off retirement areas

These are equivalent to the 12 official Standard Regions with one region (South 
East) being divided into two: Outer Metropolitan Area and Outer South East.



(c) Type o f surrounding area (as defined by Parliamentary 

Constituency boundaries), based on 7 groupings as follows:4 

Inner metropolitan area 

Scottish areas

Poorer, declining industrial areas 

Traditional, stable industrial areas 

Better-off industrial areas 

High status and metropolitan suburbs 

Rural areas, resort and market towns

A list of the variables and labels used for identification purposes in computation is given 

in Appendix A.

For the purpose of this study, the data base is edited in order to exclude certain 

transactions which may be regarded as atypical. There are three main categories. First, 

there are houses which are sold at ‘non-market’ prices such as council houses sold at 

discounted prices to their tenants and other sales to sitting tenants in the private sector 

etc. Secondly, there are houses sold without vacant possession or which are unusual in 

being mixed freehold and leasehold. Thirdly, there are transactions which may be 

regarded as outliers either because they are genuinely atypical or because of an error in 

recording or coding at source. A procedure was therefore established in order to detect 

this kind of transaction. This procedure involved the analysis of frequency distributions, 

breakdowns and cross-tabulations of related characteristics to identify outlying cases on 

individual variables (univariate outliers). On the basis of these investigations the range

4 The classification of Parliamentary Constituencies is similar to that employed by 
CACI Market Analysis Ltd in the development of ACORN. It applies a large 
number of socio-demographic characteristics, including age structure, household 
composition, housing, employment and socio-economic status, to categorise 
constituencies into 28 types and 7 broader groups as shown. This classification 
does not apply in Northern Ireland. In addition, it is not possible to assign 
locational variables to new houses because of the frequent absence of post-code 
information.



of values within which 99 per cent of cases fell was taken as the range to use for further 

analyses. At the same time, the data were examined for the presence of outlying cases 

based on the complete set of characteristics (multivariate outliers). Two tests for 

multivariate outliers were used, namely Mahalanobis’ distance and Cook’s distance - for 

further details see Norusis (1985). It was found that elimination of univariate outliers 

also removed the most significant multivariate outliers. We refer to this data set as the 

‘cleaned’ data set.

4.2 The Methodology and Its Application

4.2.1 The Hedonic Method

The term ‘hedonic method’ encompasses any use in an economic measurement of 

an ‘hedonic function’ which is a relationship between prices of varieties or models of 

heterogeneous goods - or services - and the quantities of characteristics contained in 

them, i.e.:

P = h(c) (1)

where P is an «-element vector of prices of the varieties or models etc. and (c) is a A: x « 

matrix of characteristics. The theory providing the economic interpretation of (1) in 

terms of price measurement rests on the ‘hedonic hypothesis’ - this is based on the 

concept that the value placed on heterogeneous goods by consumers derives from the 

aggregation of their utility-bearing attributes rather than the provision of a single well- 

defined service in consumption (Lancaster, 1966, 1971; Griliches, 1971; Triplett, 1971, 

1975; Rosen, 1974).

The application of the hedonic method uses multivariate regression analysis to 

isolate the variations in prices that are caused by differences in the qualitative and 

quantitative characteristics of goods (in this case housing), from those which reflect other 

market forces (that is, purely inflationary factors operating over time). Given cross- 

sectional data on house prices and the attributes of the houses sold in different time 

periods, we can thus estimate the change in average price, from one time period to



another, on a standardised basis (that is, keeping the cross-sectional mix of attributes or 

characteristics constant). A particular attraction of the hedonic method is that it not 

only allows the inclusion of quantifiable characteristics in equation (1) above, but it also 

permits the inclusion of characteristics which are attached to goods through externalities 

such as, in the case of housing, the nature and quality of location.

The hedonic approach to price measurement in both production and consumption 

now has a long pedigree. It was pioneered by Waugh (1928) and Court (1936) and later 

revived by Griliches (1961) - see Griliches (1986) for discussion - but it has not been 

adopted widely in official price indexes in practice mainly because the data requirements 

are quite severe. The limited number of applications have mainly been in the USA and 

have been developed mainly within the last twenty years or so.^

4.2.2 Technical Details

We now turn to the application of the hedonic approach to the development of 

house price indices for the UK, using the data base described earlier. In relation to the 

present study, a cross-section of house prices, P^, may be observed, where t represents 

the time period in which each house i is sold. As explained earlier, given the supply and 

demand conditions in the housing market, such houses may be priced differently due to 

differences in qualitative characteristics (such as the type of property, the availability of 

certain amenities, the location of the property etc.), and to differences in quantitative 

characteristics (such as the age of the property, the size of the property, garages, 

bathrooms etc.). Thus, for each house i we can write as some function of these 

various characteristics, X j, together with a group of unmeasured factors (assumed to be

5 The first employment of hedonic methods in any official price statistic occurred 
in the USA with the development in 1968 of a ‘price index of new one-family 
houses sold1 by the Bureau of the Census. It was employed again, some twenty 
years later in the USA when in 1985 it was introduced into the National Income 
and Product Accounts for the measurement of computer equipment prices 
(Cartwright, 1986). Since 1988 it has also been incorporated in the valuation of 
housing components contained in the US official Consumer Price Index.



randomly distributed) which are specific to each house but for which data are not 

available, e #  that is:

Pit = ejf) (2)

Given the nature of the data employed in this study, qualitative characteristics 

can only be represented by ‘dummy variables’ which take the value of 1 or 0 depending 

upon the presence or absence of a particular attribute. The technique of multivariate 

regression using ordinary least squares allows us to estimate the coefficients pertaining to 

each of the explanatory variables in equation (2). The analyses are carried out to 

generate six sets of index numbers for each of 13 regions and countries of the UK as 

defined earlier.

We consider next the usual technical issues that arise in multivariate regression 

analysis as applied to the development of the physical and locational characteristics 

model of house prices. We address the main technical issues in turn, concerning (a) 

choice of functional form, (b) optimal combinations of explanatory variables and (c) 

multicollinearity and heteroskedasticity.

(a) Choice o f functional form

A potentially serious source of bias in hedonic-price and other regression-based 

studies may be associated with functional form mis-specification. In principle, many 

functional forms are possible but, unfortunately, there is no theoretical guidance as to 

which form is the most appropriate to a particular model. The solution to this problem, 

therefore, reduces to an empirical one. Box and Cox (1964) have developed a statistical 

test based on likelihood ratio tests to identify the functional form providing the ‘best fit’. 

The procedure suggested by Box and Cox is adopted here.

At the outset, it should be noted that various versions of the Box-Cox test 

procedure may be employed to test not only for the appropriate transformation of the



dependent variable but also for the appropriate transformations of the explanatory 

variables to be included in the estimating regression equation. However, in relation to 

the present study a major limitation in applying this test is that many of the explanatory 

variables are dichotomous (that is, dummy variables taking the value of 1 or 0). This 

precludes higher transformations of these variables which must of necessity be linearly 

related to the dependent variable. The Box-Cox test cannot, therefore, be used to assess 

any of the qualitative characteristics, since these are coded as dummy variables. Thus 

the search for a functional form using the Box-Cox procedure can only be conducted 

with respect to the quantitative explanatory variables and the dependent variable, price. 

On the other hand, it should be appreciated that the use of dummy variables 

conveniently permits the incorporation of variables to which price may be related non- 

linearly without the necessity of specifying the nature of the non-linearity.

Our exploratory analysis clearly indicated that the regression results are 

substantially more sensitive to transformations of the dependent variable than of the 

explanatory variables. Therefore, the search for the most appropriate functional form 

focused on transformations of the dependent variable. Transformations of the 

explanatory variables and their optimal combinations are discussed below.

The procedural steps involved in the Box-Cox test may be summarised briefly as

follows:

(1) Define a family of transformations of the dependent variable, price (Pit), such 

that:

A A
Pit = (Pit -  1)/A for A * 0

= In(Pit) for A = 0

This family of transformations, generated by the parameter A (over a range, for 

example of m < A < n), is well defined for all Pit > 0. In this study, the family 

of transformations tested corresponds to -0.5 < A < 1.1, in steps of 0.1.



(2) Estimate each of the regression equations which correspond to each of the 

transformations of - that is, for each = f(X jt ,eit), for m < A < n.

(3) Calculate for each estimated regression a ‘concentrated log-likelihood’ function, 

L, which takes the following form (see Spitzer, 1982, 307-9):

L = ^ -{ ln (2 ir)  + Ino2 + 1) + ( A - ;.1)B ln(Pit)'

A
where N = the number of observations on P]t in each of the estimated 

regressions, and

a2 = the estimated variance of the error term in each regression, 

approximated by RSS/N (where RSS is the regression residual sum of squares).

(4) Given the set of computed L values, each one corresponding to a particular value
A

of A, select the ‘maximum likelihood’ estimator of A, say A, which maximises the
A

value of the concentrated log-likelihood function - denoted by L ^ a x Ĉ )-

(5) A chi-square (x ) test with 1 degree of freedom (d.f.) is then carried out on each 

of the computed L values; for example, to test the appropriateness of the semi- 

log model, the x test statistic is given by:
A

2<l MAX(A) - L (A = 0.0)} 

and for the linear model, the test statistic is given by:

A

2{l MAX(a) - L (A = 1.0)} 

where L(A = 0.0) and L(A =1.0) represent the values of the concentrated log- 

likelihood function, L, corresponding to A = 0.0 and 1.0 respectively.

The test statistic is equivalent to minus twice the logarithm of a likelihood ratio - 
that is, of the form -21ogA/B which can be rearranged as 2(log B - log A) as 
above - which has an asymptotic x distribution. For proof of this, see Theil 
(1971), p.396.



(6) Finally, on the basis of the above test, we are then able either to accept or to

reject each possible transformation of Pjt, and to decide on the optimal value of 

A (and hence the most appropriate functional form of the hedonic regression 

equation).

Table 4 presents the computed values of the concentrated log-likelihood function, L, 

which correspond to the range of values explored in the context of the present study 

(with -0.5 < A < 1.1). A graphical distribution of this function is also shown in Figure 1.
A

It will be seen that the value of L is maximised when A = 0.0; that is, Lm a x C* = 0.0)

= -189545, which corresponds to the transformation of Pjt into natural logarithms

(InPit).

INSERT TABLE 4 

INSERT FIGURE 1

The results of carrying out the x2 test are presented in Table 5. It will be noted that in 

the interests of brevity we present here only the results for the linear (A = 1.0) and semi- 

logarithmic (A = 0.0) cases.

INSERT TABLE 5

The conclusion to be drawn from the Box-Cox analysis is that the logarithmic 

transformation of Pjt provides the most appropriate functional form for the hedonic 

regression model.

(b) Optimal combinations o f explanatory variables 

In conjunction with the Box-Cox test, analyses were also carried out to determine 

the optimal combinations and appropriate transformations of the explanatory variables in 

the regression equations. In the interests of brevity, details of these investigations are 

presented in Appendix B. The conclusions of these investigations may be summarised as 

follows:
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(i) floor area gave consistently better results (in terms of adjusted-R^ and t-

values) than the alternative size variable - number of rooms. In addition,

there was very little to choose between the transformations of the size

variable (floor area) in terms of statistical fit, and hence, for simplicity, 

the untransformed variable was finally selected for inclusion;

(ii) as with floor area, transformations of age made very little difference to

the overall explanatory power of the regression models. Hence we

selected age in its ‘raw’ form (that is, number of years) as the candidate 

for inclusion;

(iii) while the use of the nine separate central heating categories gave slightly

better results than the three broader groupings of ‘full’, ‘non’, and

‘partial’, some of these nine categories were frequently rejected from the 

equations for the different regions because they failed to meet the 

significance criteria for inclusion. To avoid this problem, therefore, and 

to maintain consistency across the regions, it was decided to include the 

broader, three-fold, classification rather than the nine-fold classification 

(these have been shown to provide broadly equivalent results);

(iv) the use of only two tenure categories (freehold or feuhold with vacant

possession and leasehold with vacant possession) gave reasonably consistent

results; use of the original categories included in the data base added

little or nothing to the overall explanatory power of the models;

(v) our investigations indicated that the inclusion of both ACORN and

Parliamentary Constituency (PC) codes as locational variables provided an 

improvement in the overall explanatory power of the regression models 

compared with those obtained using only one of these. This seems to



suggest that the two locational variables are measuring different locational 

influences, the former at the ‘micro’ or neighbourhood level and the latter 

at a broader, ‘macro’ level as originally hypothesised. A summary of our 

findings with regard to these variables is shown in Table 6 below.

INSERT TABLE 6

(c) Multicollinearity and heteroskedasticity

Multicollinearity can cause problems with respect to the following aspects of 

regression analysis:

(i) estimated regression coefficients may not be uniquely determined,

(ii) estimates of the coefficients from sample to sample may fluctuate 

markedly, and

(iii) less reliability can be placed on the relative importance of variables as 

indicated by their partial regression coefficients.

Multicollinearity is inevitably present to some degree in most economic analyses and can 

rarely be eliminated completely. It has to be accepted in a study such as this, that 

certain characteristics will, by their very nature, be closely associated with each other. 

The aim therefore, must be to minimise the influence of multicollinearity as much as 

possible. Both logical and statistical criteria should be used.

There are a number of statistical approaches that may be employed in identifying 

the statistical relationship between explanatory variables and their relative importance 

based on adjusted-R  and t-values. For this purpose we employed ‘forward selection’, 

‘backward elimination’ and ‘stepwise selection’ procedures, embodied in the SPSSX 

statistics package (for a detailed discussion of the computational procedures described 

above, see NoruSis (1983), 159-65 and Noru§is (1985), 42-55). In the present study, all



three methods were employed and were found to give a broadly consistent picture of the 

relative importance of the variables.

The classic method of dealing with the problem of multicollinearity is to discard 

redundant variables. It will be appreciated, however, that even though some variables 

may be shown to offer little explanatory power, it is not sensible to exclude them if they 

are members of a set which is, in general, very important in the analysis. Exclusion of a 

member of a set would necessitate removal of the whole set from the equation. In this 

study, the main candidates for redundancy were the alternative characteristics which 

measure size - number of rooms and floor area. Examination of the correlation matrix 

for these variables alone does show high correlations among these characteristics (see 

Table 7). Thus, a choice had to be made as to the best variable or variables to use as an 

indicator of size. This resulted in size (floor area) being chosen as the preferred 

variable.

INSERT TABLE 7

It was expected that the two sets of ACORN and Parliamentary Constituency 

(PC) codes, incorporated to reflect the influence of locational attributes, would be highly 

multicollinear because of the similar nature of the characteristics on which the 

classifications were based. However, the correlation matrix and the variable selection 

procedures do not reveal any significant problem of multicollinearity with these 

classification codes. As noted earlier, it appears in general that the PC variables tend to 

reinforce the influence of the ACORN variables, rather than to detract from them. The 

effect of the PC variables is to augment the significance of some ACORN variables 

while diminishing the significance of others but in general there seemed to be adequate 

justification for retaining both on statistical as well as theoretical grounds.



A full Pearson product-moment correlation matrix of the variables included in 

the final regression model is presented as Appendix C.

Another potential problem is heteroskedasticity. In using microeconomic data of 

the kind used in the present study, the assumption of constant variance of the error 

term, 6%, may be violated. This issue was explored by plotting residuals using a sample 

of the data set. This showed that the constant variance assumption was not seriously 

violated. In any case, even if heteroskedasticity exists, it would only increase the 

confidence intervals of the indices; it would not affect their unbiasedness.

4.3 Application o f the Methodology 

The methodology described above is applied in two stages. First, it is employed 

to generate regional index numbers for four house groups and two buyer-type groups for 

each of 13 regions. These are: 

üf all houses

£  new houses

£  modern (post-1944) houses

ü? older (pre-1945) houses

üf houses bought by first-tim e buyers

£? houses bought by former owner-occupiers

The second stage is the calculation of index numbers for the United Kingdom.

In the first stage, the methodology may be employed to generate index numbers

in two basic ways. The usual way of devising an index, employing the hedonic

approach, is to take a weighted average of the estimated regression coefficients, each 

coefficient being regarded as an implicit price of the corresponding characteristic. The 

other way is to incorporate an additional dummy variable for time into a regression 

model covering more than one time period, the estimated regression coefficient on such a 

dummy directly reflecting the change in price from one time period to another.



However, this second approach has certain disadvantages. In particular, from the 

viewpoint of practicality, it makes greater computational demands in terms of computer 

processing time and space because it requires the chaining together of the data for many 

time periods and, secondly, it does not permit the adoption of alternative characteristics 

weights (that is, other than those which are internal to the particular data set). The 

approach of weighting the regression coefficients is therefore preferred.

4.3.1 Generation o f Regional Index Numbers

The steps involved in generating regional index numbers are summarised below. 

They apply to the six house and buyer groups for each region.

(i) Weights, QjT q f° r the y explanatory variables in a chosen 

reference time period tg, are calculated. These correspond to the 

proportions of the qualitative (categorical) variables and the means of the 

quantitative variables present in this time period.

(ii) With price recorded in natural log form, the regression coefficients for

the j  explanatory variables are estimated in both the chosen time period 

(that is, b jt J  and for every subsequent time period (such as, b jt for the 

current time period).

(iii) An index for the current period (It ) is then calculated as the ratio
n

between the sum of the weighted coefficients for the current period and 

the sum of the weighted coefficients for the chosen reference period (both 

expressed in exponent form). That is: 

expEbj, nQ jt0

It =  x 100
n exPEbj t 0 Q jt 0



In order to avoid reliance on any single time period for determining the pattern 

of weights to be adopted in this expression, we adopted instead a set of weights 

corresponding to the average value of Qt for each variable j over a number of years. 

Initially, this was taken as the full period for which data were available, i.e, from 1983 

to 1988. In future, it is intended that a ‘rolling pattern’ of weights will be employed by 

extending this time period. The rationale of this procedure is to maintain an up-to-date 

pattern of weights and to avoid the need for periodic re-standardisation producing 

possible discontinuities in the price index series. Regressions have to be run, of course, 

for each house and buyer category in each of the 13 regions in each quarterly time 

period. Thus in the period covered by this study, this generates over 2,000 sets of 

regression results. In the interests of brevity, and for the sake of illustration, we 

reproduce a set of specimen results for one region and for one time period only, namely 

1986 Q1 in Table 8 below. These results are reasonably representative, though, 

naturally, it will be appreciated that coefficients and significance levels are subject to 

variation over time and from one regression to another.

INSERT TABLE 8

Statistical reliability of the results in general may be assessed from a number of 

standpoints. First, the degree of explanatory power attained by each of the regional 

house price models for each category is very high (as measured by adjusted-R^ values). 

Generally, some 70-90 per cent of the variation in house prices is explained by the 

models. Secondly, the statistical significance levels for individual regression coefficients 

(on the basis of t-tests) is also very satisfactory: the vast majority are shown to be

statistically significant at the 5 per cent, or very much higher, levels of significance.

4.3.2 UK index numbers 

UK index numbers could be computed in exactly the same way as those for each 

region described above i.e. running regressions covering the whole data set involving as 

many as 25,000 cases per quarter. However, this demands that the regional pattern of



lending reflected in the data base should be representative of all house purchase 

transactions. This is not necessarily the case and for this reason, the UK index numbers 

are derived as weighted averages of the corresponding 13 regional series for each of the 

six house and buyer groups for each time period, using weights which are representative. 

For this purpose, a set of regional weights is employed based on the pattern of all 

building society mortgage transactions, as revealed in the official DOE Five Per Cent 

Sample Survey of building society mortgages over a rolling period of six years (initially 

1983 to 1988).

5. RESULTS: REGIONAL AND UK INDICES

This study has resulted in the establishment of sets of indices for the quarterly 

time periods from 1983 Q1 to 1989 Q4. A complete set of these, showing series of 

standardised index numbers for each region and for the UK as a whole for the six house 

and buyer groups, is given in Appendix D.

A summary of all these results, showing the percentage increase in house prices, 

on a standardised basis, for each series over the period 1983 Q l-1989 Q4 is given in 

Table 9. This shows that for all houses generally prices increased on average for the UK 

as a whole by 133.8 per cent, varying across the regions and constituent countries from a 

low of 20.3 per cent in Northern Ireland to a high of 162.4 per cent in Greater London. 

With regard to the breakdown by house type, it will be seen that new houses generally 

increased less than non-new houses at the UK level but this difference was not 

consistent across the regions. In terms of buyer type, at the UK level houses bought by 

first-tim e buyers increased by slightly more than those bought by former owner- 

occupiers but in some areas this disparity was considerable (such as in East Anglia and 

Northern Ireland).

INSERT TABLE 9



Finally, it is of interest to compare the standardised indices based on the hedonic 

method with indices based on simple average prices. For illustration, such a comparison 

is made for all houses at the UK level in Figure 2. There are a number of notable 

features. First, over the period as a whole, prices on a standardised basis are shown to 

have risen somewhat less than simple average prices - 133.8 per cent as against 142.3 per 

cent - and this was a consistent tendency throughout most of the period with the 

exception of two quarters (1988 Q4 and 1989 Q l). A second notable feature is that the 

simple average price series is more volatile than the standardised series. Thirdly, the 

simple average series shows reversals of trends which are not mirrored in the 

standardised series. Three periods are particularly notable:

Simple average Standardised
price change price change

1984 Q2-1984 Q4 -3.6% +3.7%

1985 Q2-1986 Ql -1.3% +4.4%

1988 Q3-1988 Q4 -5.6% +5.3%

Differences such as these arise of course because of variations in the underlying mix of 

traded properties from one time period to the next. The magnitude of the disparities is 

striking and reinforces the need for standardisation and thus more reliable measurement 

of price movements.

INSERT FIGURE 2
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APPENDIX A

Definitions and Code Names o f  Variables

We list below those variables that have been included in the final model 
specifications. In the final regression specifications and results (see specimen in Table 8), it 
will be noted that one constituent of each dummy variable set is excluded. This is necessary 
in order to avoid ‘over-specification’ of the ordinary least squares regression equations. The 
dummy variable elements chosen for exclusion were: DH, FFVP, DGAR, CHF, B and P6.

Variable Name Code Variable Type

HOUSE TYPE:
Detached house DH*
Semi-detached house SDH
Terraced house TH
Detached bungalow DB
Semi-detached bungalow SDB
Purpose-built flat or maisonette FB
Converted flat or maisonette FC

A set of dummy variables coded as 1 
for the house type to which the property 
corresponds, otherwise 0.

TENURE:
Freehold or feuhold with 
vacant possession 
Leasehold

GARAGE: 
Double garage 
Single garage

FFVP*
LH

DGAR*
SGAR
SPACEParking space SPACE

Neither garage nor parking space NOPARK

AGE OF DWELLING:
This is calculated from the AGE
construction date such that 
AGE = [(analysis year+l)-date].
The addition of 1 is necessary 
to avoid a zero age for houses 
built in the analysis year, which 
would then exclude such cases from 
the regression.

A set of two dummy variables, coded as 
1 when tenure type corresponds, 
otherwise 0.

A set of four dummy variables coded as 
1 for the corresponding category, 0 for 
the others.

Number of years.

CENTRAL HEATING: 
Full central heating 
No central heating 
Partial central heating

CHF*
NOCH
CHP

A set of three dummy variables coded as 
1 when heating type corresponds and 0 
when it does not.

SIZE of DWELLING: SIZE Floor area in sq. ft.

BATHROOMS: BATH Actual number of bathrooms.



APPENDIX A (Continued)

ACORN GROUPS: 
Agricultural areas A A set of eleven dummy variables coded
Modern family housing, higher as 1 for the corresponding group and 0
incomes B* otherwise. Not included in specification
Older housing of intermediate for ‘New Houses’ due to the absence of
status C the corresponding post codes.
Poor quality older terraced 
housing D
B etter-off council estates E
Less w ell-off council estates F
Poorest council estates G
M ulti-racial areas H
High status non-family areas I
Affluent suburban housing J
Better-off retirement areas K

PARLIAMENTARY CONSTITUENCY GROUPS:
Inner metropolitan PI A set of seven dummy variables coded
Scottish areas P2 as 1 for the corresponding group and 0
Poorer, declining industrial areas P3 otherwise. Not present in specification
Traditional, stable industrial areas P4 for ‘New Houses’ due to the absence of
B etter-off industrial areas P5 the corresponding post codes.
High status and metropolitan 
suburbs P6*
Rural areas, resort and 
market towns P7

HOUSE PRICE LP Natural log of house price (P) measured
at the mortgage approval stage.

Excluded variables



APPENDIX B

OPTIMAL COMBINATIONS AND TRANSFORMATIONS OF EXPLANATORY
VARIABLES

Summary details of the analyses that were carried out to determine the optimal

combinations and appropriate transformations of the explanatory variables in the regression

equations are set out below.

(a) Size variables. Investigations were made of: area (square feet), area squared, square 

root of area, number of rooms or reception rooms plus bedrooms.

(b) Age o f property. Investigations were made of: age (in years), age squared or square 

root of age.

(c) Central heating. Investigations were made using all nine central heating categories 

provided in the data base or, alternatively, combinations of these to give a set of 

three categories only, namely full, partial or no central heating.

(d) Tenure. Investigations were made using all o f the categories in the data base or an 

aggregation into two categories: freehold or feuhold with vacant possession, and 

leasehold with vacant possession.

(e) Locational variables. Investigations were made of the use of either ACORN codes or 

Parliamentary Constituency classification codes in the final regressions, or both as 

indicators of the impact of locational factors on house prices.
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APPENDIX D

Results: Regional and UK Index Numbers 1983Q1-1989Q4

Table

D1 All houses

D2 New houses

D3 Older (Pre-1945) houses.

D4 Modern (Post-1944) houses.

D5 First-time buyers.

D6 Former owner-occupiers.
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TABLE 1

Distribution o f dwellings by type mortgaged by building societies

Per cent

Year Bungalow Detached Sem i 
house detached  

house

Terraced
house

Flat or Total 
m aisonette

New dw ellings

1970 24 24 35 13 4 100
1075 15 35 30 14 6 100
1980 14 41 24 15 5 10 0
1985 13 31 24 2 0 12 100
1988 13 41 18 14 14 100

Non- new dw ellings

1970 14 19 40 24 4 100
1975 12 21 36 24 7 100
1980 9 16 33 33 10 1 0 0
1985 7 14 31 35 13 100
1988 6 12 30 36 15 100

A ll dw ellings

1970 17 2 0 39 21 4 100
1975 12 24 35 2 2 7 100
1980 9 2 0 32 30 9 100
1985 8 15 30 34 13 100
1988 7 15 29 34 15 100

Totals may not equal 100 due to rounding.

Source: DOE Five Per Cent Sample Survey o f building society mortgages: DOE
(annually); Building Societies Association (1988), Building Societies 
Association (quarterly).



TABLE 2

Distribution o f  dw ellings by age m ortgaged by building societies

Per cent

Year Built before  
1919

Built from  
1919 to 1939

Built a fter  
1939 (non-new ) dw ellings

Total

1970 17 22 34 27 10 0

1975 19 19 43 19 1 0 0

1980 28 18 39 15 1 0 0

1985 28 17 43 11 10 0

1988 27 16 47 10 10 0

Totals may not equal 100 due to rounding. 

Source: As for Table 1.



TABLE 3

Regional Distribution o f  dw ellings m ortgaged by building societies

Per cent

Region 1970 1975 7950 7955 7955

Northern 5 6 5 5 6
Yorks & Humberside 10 9 10 10 11
East Midlands 9 8 8 8 7
East Anglia 3 4 4 4 3
Greater London 8 7 9 9 9
South East 25 25 2 2 2 2 21
South West 9 9 8 9 9
West Midlands 10 10 10 9 8
North West 13 11 11 11 12

England 90 88 87 8 6 87
Wales 4 4 4 4 4
Scotland 4 6 8 8 7
Northern Ireland 2 1 2 2 2

United Kingdom 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0 1 0 0 .0

Source: As for Table 1



TABLE 4

B ox-C ox  test fo r  functional form  o f  dependent variable (P it)

Transform ation Concentrated lo g -
param eter likelihood function

X L(X)

-0.5 -191325

-0.4 -190931

-0.3 -190399

-0.2 -189974

-0.1 -189685
A

- 0 .0 -------------- sem i-lo g  m odel-------------------- 189545 = Lm ax(X) = L ( \  = 0 )

0.1 -189563

0.2 -189748

0.3 -190104

0.4 -190635

0.5 -191341

0.6 -192221

0.7 -193270

0.8 -194487

0.9 -195867

1. 0 -------------linear m o d e l - - - - -------------- — -197406 = L(X = 1.0)

1.1 -199103



TABLE 5

X2 test fo r  functional form

Linear M odel 

Pit = f(X jt,6 it)

Null hypothesis Hq : A = 1.0

Alternative hypothesis : A # 1.0

Test statistic: x* = 2{-189545 -  (-197406)} = 15722 

X20 .0 1  = 6.63 (1 d.f.)

Thus, x > X 0 .0 1

Hence, H q is not accepted and we conclude that the linear model is not optimal.

Sem i-logarithm ic M odel 

In(Pit) = f(Xjt,eit)

Null hypothesis H q : A = 0.0

Alternative hypothesis : A # 0.0

Test statistic: x  = 2 { -189545 -  (-189545)} = 0 

X20.01 = 6.63 (1 d.f.)
■ 2 2 

Thus, x < X 0.01

Hence, we cannot reject H q and we conclude that the semi-logarithmic functional 

form is optimal.



TABLE 6

R egression ad j u s t e d - values and the inclusion or exclusion o f  locational variables*

ACO RN
only

PC
only

Neither A CO RN  
and PC

North .758 .741 .733 .772

Yorks & Humberside .754 .754 .723 .777

North West ,791 .788 .763 .809

East Midlands .728 .744 .721 .759

West Midlands .754 .744 .725 .770

East Anglia .656 .692 .645 .712

Outer South East .724 .725 .721 .739

Outer Metropolitan .739 .777 .729 .789

Greater London .682 .697 .648 .714

South West .730 .717 .714 .740

Wales .6 6 8 .665 .649 .693

Scotland .756 .762 .704 .788

Results for Q2 1986. Northern Ireland is not included since codes for this area are 
not available.



TABLE 7

Correlation m atrix o f  s ize  variables

S IZ E
(flo o r  area)

TO TR M S  
(to ta l number 
o f  room s)

RECEP BED 
(number o f  (number o f  
reception room s) bedroom s)

TO TR M S .7826

RECEP .5814 .7895

BED .7346 .9067 .4571

BATH .3773 .2982 .2294 .2745



TABLE 8

Specim en regression results fo r  1986 Q l:  a ll houses
Outer SE  Region

Variable* Mean C oefficien t S ign ificance

SD H 0.260 -0.22396 0 .0 0 0 0 *
TH 0.348 -0.30888 0 .0 0 0 0 *
DB 0.049 -0.03144 0.0662
SDB 0.019 -0.16148 0 .0 0 0 0 *
FB 0.093 -0.27970 0 .0 0 0 0 *
FC 0.038 -0.38036 0 .0 0 0 0 *
LH 0.139 -0.09273 0 .0 0 0 1 *
SCAR 0.496 -0.16340 0 .0 0 0 0 *
SPACE 0 .1 1 0 -0.23626 0 .0 0 0 0 *
N O PARK 0.340 -0.24695 0 .0 0 0 0 *
AGE 37.928 0.00034 0.0003*
NOCH 0.234 -0.10182 0 .0 0 0 0 *
CHP 0.105 -0.06112 0 .0 0 0 0 *
S IZ E 901.336 0.00037 0 .0 0 0 0 *
BATH 1.049 0.10231 0 .0 0 0 0 *
A 0.009 0.08550 0.0163*
C 0.193 -0.05677 0 .0 0 0 0 *
D 0.026 -0.14195 0 .0 0 0 0 *
E 0.085 -0.01998 0.1097
F 0.018 -0.06375 0.0118
G 0 .0 0 2 0.06628 0.3607
H 0.004 -0.30238 0 .0 0 0 0 *
I 0.037 0.00853 0.6592
J 0.132 0.05700 0 .0 0 0 0 *
K 0.071 0.00051 0.9728
PI 0 .0 0 1 0.31732 0.0005*
P2 0 .0 0 0 0 .0 0 0 0 0
P3 0 .0 0 1 0.18780 0.0362*
P4 0 .0 1 1 -0.18104 0 .0 0 0 0 *
P5 0.368 -0.03498 0 .0 0 0 0 *
P7 0.216 -0.08603 0 .0 0 0 0 *
Constant 1 .0 0 0 10.62045 0 .0 0 0 0 *

Sample Size 2942
Adjusted-R 0.7546
F-Statistic 302.5130

* Significant at the 5%, or higher level, o f significance.

+ Variable labels are defined in Appendix A.



TABLE 9

Percentage Increase in S tandardised  House Prices: 
1983 Q l-1 9 8 9  Q4

Regions A ll
Houses

New

House Type

O lder
(P re -
1945)

M odern  
(  P ost-  
1944)

Buyer Type

F irst- Former 
tim e Owner-  
Buyers Occupiers

Northern 117.3 168.3 1 2 1 .0 124.3 91.9 1 1 2 .2

Yorks & Humberside 136.8 99.0 152.3 141.8 140.8 125.6

North West 1 2 0 .2 92.7 125.4 124.4 118.0 117.7

East Midlands 160.5 1 2 0 .6 174.9 143.3 147.8 149.3

West Midlands 144.3 98.7 172.4 137.3 147.4 135.6

East Anglia 146.5 141.3 142.5 160.1 208.4 139.2

Outer South East 144.3 135.1 165.3 134.4 141.6 142.9

Outer Metropolitan 146.0 151.8 161.0 134.7 155.7 140.8

Greater London 162.4 133.9 168.7 147.9 161.4 158.3

South West 139.1 121.5 159.8 133.9 143.3 136.0

Wales 124.2 136.5 1 2 2 .6 128.2 117.2 123.0

Scotland 76.6 70.1 87.1 77.4 77.8 69.5

Northern Ireland 20.3 25.9 16.5 26.1 10.7 27.9

UK 133.8 111.2 146.3 130.4 133.4 129.6
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e rro r -c o rre c tio n  e s tim a tio n  m e th o d o lo g y .

(i) to examine the issue of whether the societies are 
mainly responsible for the dramatic fluctuations 
in the average price of new houses over the past 
ten years. Mayes (1979) provides a probing 
analysis into this debate; here we shall be 
content to summarise his findings.

(ii) to arrive at a satisfactory set of determinants for 
the price of new privately owned dwellings in the 
UK. Rather than attempting the unenviable 
task of specifying the entire model of the building 
society and housing sectors, we shall concern 
ourselves only with this single structural equa
tion of the model. The derivation of a suitable 
price equation, one that is both theoretically and 
economically appealing, capable of portraying 
satisfactory predictive power, is both desirable and 
essential for the subsequent research and effort 
required to model the remainder of the housing 
sector and the building society movement.

The paper is intended as a stepping-stone, albeit a 
very large one, towards a fuller understanding of the 
workings of the housing market in the UK. Other 
possible avenues of development for house price 
research are outlined and some positive changes in 
government policy are suggested.

Joseph G. Netlis i ,  Midland Baric Research Fellay, at Loughborough Urivereitg. J. Amlre* Lougbottom is Research Officer at the 
London Business School {Centre for Economic Forecasting).
H e  a u th o rs  g ra te fu lly  ackn ow led ge the  com m ents  o f  M a r k  B o lé a t, D a v id  M a y e s , P a u l T u rn b u ll, Sean H o lly ,  G e o f f  D e n n is  a n d  

the  anon ym ou s  referees.
9

Over the past decade, house prices in the United 
Kingdom (UK) have exhibited dramatic increases, 
at times far in excess of the prevailing general rate of 
inflation. In direct contrast, the 20 years prior to 
1970 can only be described as years of comparative 
stability for the housing sector. When house prices 
rose in the 1950s and 1960s, they did so only gradu
ally and at a generally acceptable pace. In the light 
of recent events, some commentators (for example, 
Johnson, 1979) argue that the building societies, due 
to their lending patterns and interest-rate structure, 
are principally to blame for the major variations in 
house prices during the past ten years. The societies 
during this period have grown up to become major 
financial institutions, providing at present 86 per cent 
of the finance for private house purchase, while 
their share of the total personal sector holdings of 
liquid assets has risen from 28 per cent in 1966 to 
48 per cent at the end of 1978. Consequently, the 
building society movement has changed into a 
significant economic force due to the scale and 
consequences of fluctuations in the level of its 
operations.

This very success has in itself brought to the fore
front an array of questions and problems. The aims 
of this paper are two-fold:
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The Trend in House Prices

In analysing the determinants of house prices, 
attention is focused on new houses, since it is 
implicitly assumed that the average price of these 
is a good indicator of average house prices in general. 
This contention relies on the fact that movements in 
new and existing house prices follow almost identical 
paths. The economic rationale for this is simple: 
if the prices of new houses happen to move out of 
line with those of the existing stock, then since there 
is a very large number of very close substitutes 
among existing houses, deviations in relative terms 
will tend to be minimised. Thus competition be
tween new and existing houses effectively ensures 
price equalisation. 1

During the 15-year period from 1956 to 1970, the 
average price of new houses followed a fairly stable 
path, rising by an annual average of just over 8 per 
cent. However, since then this relative stability has 
been dramatically disrupted; between the first 
quarter of 1970 and the second quarter of 1980, 
house prices have risen by an annual average of 
43 per cent (from an average of £4,890 to £25,710). 
More notably still, between mid-1971 and early 
1974 the United Kingdom experienced the first and 
biggest property boom of the 1970s. In just three 
years average house prices more than doubled, 
jumping from £5,390 in the second quarter of 1971 to 
almost £11,000 by the early months of 1974. A 
second property boom began in 1977, reaching its 
peak in late 1979. This phenomenon, to a large 
extent, faded out during the first half of 1980; 
during the first six months of the present decade 
average house prices rose by only 8 per cent, slightly 
lower than the general rate of inflation in the eco
nomy at that time. Undoubtedly, the economic 
recession, especially in the house-building sector, and 
the high interest rates were significant contributory 
factors to this speedy deceleration of house prices.

Figure 1 provides a visual summary of the trends 
of average new house prices (PNH), personal in
comes (YD) and consumer goods prices (PC) from 
1970 (quarter 1) to 1980 (quarter 1). In 1971 house 
prices began to rise very rapidly and, continuing to 
do so until 1973, they reached a peak rate of increase 
at the end of that year. From 1974 to late 1976 the

4.55

4.10

3.65

3.20

2.23 T

3.50
77

Fig. 1. House prices*, incomes and consumer prices.
Source: Financial Statistics (-1980).
* N o te  th a t in  house p rice  studies th e re  is the  d iffic u lty  o f  
f ix in g  a  tim e  a t w h ic h  house prices a re  f in a lly  settled . T h e re  
are  tw o  im p o rta n t stages:

(a) th e  M o r t g a g e  A p p r o v a l  S ta g e ;  an d
(b) the  M o r t g a g e  C o m p le t io n  S ta g e .

T h e  fo rm e r  is w h en  the  b u yer accepts th e  o ffe r o f  advance fro m  
the  b u ild in g  society a n d  w h en  the  selling  price  is f in a lly  agreed . 
H o u se  prices a t th is stage reflect agreed  selling prices in  th a t  
m o n th . T h e  la tte r  stage is w h en  the  house a c tu a lly  changes 
hands. T h is  tran sfe r, o n  average, takes 2 - 3  m onth s  a fte r  the  
m ortgage  has been a p p ro v e d . T h u s , prices a t the  c o m p le tio n  
stage w ill reflect agreed selling  prices 2 -3  m o n th s  previous ly .

In  th is  p aper, w e focus o n  prices a t the  C o m p le tio n  Stage.

pace of house price inflation fell, as indicated by the 
gentle slope of the PNH path. In 1977 house prices 
again increased rapidly and this second property 
boom continued until early 1980. The fluctuations 
of incomes and consumer goods prices are clearly 
much less marked than those of house prices. 
Except for some minor exceptions between 1976 and 
1978, house price increases have stayed ahead of 
rises in incomes and the general level of prices 
throughout the past decade.

So much for the history of events -  more im
portantly, we turn now to an examination of the 
causes of such events, and it is here that disputes

i  T h e re  are , o f  course, som e exceptions to  this such as u n d e r cond itio ns  o f  chang ing  tastes o r  excess supp ly . I n  the  la tte r  case, 
som e house-builders m a y  a c tu a lly  p re fer to  res tra in  fro m  selling in  the  ho pe o f  a  fu tu re  p rice  rise. M a ye s  (1 9 7 9 , p p . 4 7 -4 9 )  
provides a  fu lle r  exp la n a tio n  o f  this p o in t
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Fig. 2. Building society behaviour and house prices 1970(1)-1980(1).
73 •

Source: Financial Statistics (-1980).

and disagreements exist between factions (chiefly 
the building societies and the banks). Some com
mentators (Johnson, 1979) argue that the building 
societies are principally to blame for the severe 
disruptions in the housing market, claiming that 
such occurrences, by and large, coincided with 
periods when the societies were providing funds at 
record levels. During the property boom of 1971-73, 
building societies’ mortgage lending doubled, ex
ceeding £1,000  million for the first time in the third 
quarter of 1972. Lending then fell back substanti
ally, dropping by the second quarter of 1974 to 
levels not experienced since 1970. But, just as 
suddenly, within the next nine months mortgage 
advances rose dramatically to reach £1,208 million 
in 1975 (quarter 2) representing three and a half 
times the figure for the first quarter of 1970. How
ever, by the end of 1979, building societies’ net 
lending (at constant house prices) had fallen back 
to its 1974 level. This severe f a m i n e  of mortgage 
finance was the direct result of the low inflow of 
funds to the societies at that time. With Minimum 
Lending Rate at 17 per cent, the building society 
movement was at a competitive disadvantage and 
consequently personal sector funds were diverted to 
higher interest earning outlets.

Mayes (1979), however, in his analysis of the

societies’ lending patterns, notes that while a peak 
for lending in both current and constant consumer 
prices was attained between 1972 (quarter 2) and 
1973 (quarter 1) this peak in constant house prices 
lies earlier, in particular between 1971 (quarter 3) 
and 1972 (quarter 3). Consequently, in terms of the 
number of houses which could be purchased, lending 
by the societies was in fact lower in 1973 than in 
1970. Figure 2 presents the trends for average new 
house prices (PNH), gross mortgage advances 
(GMA) and the net increase in shares and deposits 
of societies (SD) during the 1970s. Certainly, the 
paths followed by PNH and GMA are similar, but 
correlation should never be taken to imply causation. 
To blame the building societies for the house price 
inflation is to miss the mark. Figure 2 supports the 
claim made by Mayes, in that

‘the comparison of the paths of the inflow of funds 
and mortgage lending . . . shows that building 
societies were following approximately the pattern 
of behaviour expected in that, in general, lending 
follows the path of the inflow of funds with a lag 
and with less fluctuation’. (Mayes, 1979, p. 65).

The prime function of the societies is to channel 
funds into housing in line with national aspirations 
to encourage home ownership. But the amount that
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1975 -  1.00

i . 2o * r
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0.90
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Fig. 3. The movements of real variables, 1960-1980.
Source: Financial Statistics (-1980).

they are able to lend is directly influenced by the How have incomes moved in recent years and how
amount of funds deposited with them and this in has the house-building industry itself reacted to the
turn is mainly affected by prevailing interest rate changing economic circumstances?
differentials. Since the price index of houses is not of constant

Throughout the 1970s, interest rates in the UK quality (i.e. the index is based on a basket of houses),
have fluctuated almost continuously as a result of it is reasonable to question whether or not the rise
several changes in economic policy.2 Consequently, in house prices may merely be a reflection of rising
as investors have sought the best return on invest- real incomes, and hence an increased ability and
ments, financial institutions have likewise sought to desire on the part of individuals to buy better quality
attract funds via increased competitiveness. The housing. Boléat (1976) stresses this possibility and
building societies are no exception. At times it has focuses attention on the ratio of house prices to
been necessary for the societies to make severe earnings. He points out that by 1975 this ratio was
cutbacks in lending, while in addition rates have returning to the level it held during the 1960s, noting
been increased, rationing of mortgages and mortgage that prior to 1971, house prices were in fact low
queues have been commonplace. But to blame the relative to earnings. Hence, it is argued, some of the
building society movement for the major fluctuation impetus behind the rapid rise in house prices can be
in house prices is to ignore other, perhaps even more attributed to this factor -  house prices were simply
important, contributory factors. Changes in the catching up with earnings.3 Figure 3 shows the
structure and operation of financial institutions movements of real personal disposable income
resulting from the major changes in economic (YD/PC), the ratio of house prices to consumer
policy have brought about fundamental changes in goods prices (PNH/PC) and the ratio of house
the reactions of individuals and institutions to events prices to personal disposable income (PNH/YD).
in the economy. Over the period 1960 to 1970, real income was rising

Two other important factors need to be analysed, on a steady trend with cyclical fluctuations around
-  E xam p les  a re  the in tro d u c tio n  o f  Competition and Credit Control in  S eptem ber 1971 , the  flo a tin g  o f  sterling  in  June 1972, a n d  
the  m ove  to  a  m a rk e t de te rm in ed  M in im u m  L e n d in g  R a te  in  O c to b e r 1972.
3 T h e re  is the  p ro b le m  o f  dec id ing  w h eth er w e  shou ld  be lo o k in g  a t earn ings o r  personal d isposable in co m e, b u t this issue w ill  
n o t concern us here.
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this trend. Then from 1971 to 1975, larger and more marked inflation has naturally come into being,
erratic fluctuations in real income emerged, while Because of lags within the building industry whereby
during this same period house prices more than starts feed through to completions after approxima-
doubled. The large upward shifts in the ratios of tely six to eight quarters, the property boom of the
PNH to PC and YD highlight the rapid inflation in early 1970s was largely punctured before an adequate
house prices between 1972 and 1975. This is an supply response could emerge. In addition, the
extremely important point, and we stress it again -  supply of housing has been severely restricted by
the rapid rise in house prices could have been partly acute shortages of raw materials and, sometimes,
caused by the increased ability of people in this land. With the present Conservative government
decade to pay for bigger and better houses, thereby policy of selling off council houses, the deficiency in
frustrating the demand for all housing, which was supply should be reduced to an extent. However,
not being satisfied by an adequate increase in supply, a longer-term p l a n n i n g  horizon will have to be

An examination of the supply side of the housing adopted if the deterioration of the housing sector
market shows that since 1968 the house-building is to be halted and reversed,
industry in the United Kingdom has been in a state Thus, to conclude this section, we again emphasise 
of decline with only small recoveries taking place that to lay the blame for the inflation of house prices
periodically. Figure 4 highlights this decline by on the doorstep of the building society movement is
tracing the total number of new house completions to ignore several other very important factors. The
(THQ and housing starts (THS) in both the private societies have been one element in the matrix, but
and public sectors. The seasonal element in both their actions were not unusual in the context of
variables is evident from the diagram but a steady previous experience. To avoid such upsurges in
downward trend is equally apparent, especially since the 1980s certain changes in government policy are 
1974. This falling supply of new houses has been essential. Firstly, a radically different approach to
accompanied over the years by an increasing demand the building societies and their role as financial
for home-ownership. Consequently, price increases intermediaries is needed; secondly, the government
have been inevitable. Given some downward must endeavour to free the housing market and
rigidity of prices in slack periods, a tendency for break the frequent bottle-necks that arise, mainly by

000'»

ITHS

/TH

20
75"1334

Fig. 4. Total housing starts and completions, 1964-1980. 
Source: Housing and Construction Statistics {-1980).



14 JOSEPH G. NELLIS AND J. ANDREW LONGBOTTOM

(i) ensuring that builders can obtain an adequate 
supply of land;

(ii) ensuring the absence of undue delay in the grant
ing of planning permission; and

(iii) introducing more discretionary fiscal incentives 
to encourage new house building.

Finally, a clearer and fuller understanding of the 
mechanisms within the housing industry is essential 
to alleviate and eradicate the problems.

The next section seeks to quantify the determinants 
of house prices that have been discussed so far. It 
is impossible to quantify all contributions and, as 
such, we will have to be content to reserve some to 
the residual element of the econometric analysis.

Econometric Analysis of House Prices
In this section we report results based on specifica
tions put forward by Dufiy (1970), Mayes (1979)

and the London Business School (1979) for the 
average price of new dwellings mortgaged by build
ing societies. No attempt is made to reiterate fully 
the theoretical underpinnings of the various formu
lations. Instead, only a brief explanation of each 
equation is given and the reader is referred to the 
references cited. A theoretical u n d e r p i n n i n g  is 
provided for our own specification, which we argue, 
on the grounds of both economic rationale and 
standard statistical criteria for model selection, is 
superior to the others reported here.

Table 1 shows the econometric results of the first 
three regression equations explaining new house 
prices over the period 1959(1) to 1977(4). As some 
indication of the overall validity of the empirical 
form of the relationships, all equations were sub
jected to a variety of statistical tests, both for the 
presence of autocorrelation in the residuals and for 
the stability of model coefficients over time. Each

T a b le  1

Forecasting equations. Sample period 19S9{1)-1977(4)

(i) D u f iy :  P N H t  =  - 0 .1 6 1 + 0 .0 0 0 1 3  (o.25 S , )  + 1 .0 5 7 (P G D P ) t
f5.071 (2.\4\ V / - o  V r N H  / « - i  /  ^ 2 .8 4 )(5 .0 7 ) (2 .1 4 )

+ 0 .0 0 5 (Q 1 )+ 0 .0 0 8 (Q 2 )+ 0 .0 0 4 (Q 3 )  
(0 .1 9 ) (0 .3 0  (0 .1 4 )

( i i )  M a y e s :P N H t  =  - 0 . 0 3 4 +  0 .9 3 0 ( P N H ) t - 1+ 0.00001  fo.25 2  ) - 0 . 0 0 0 5 ( I M ) (
(1 .2 1 ) (2 9 .0 1 ) (2 .6 7 ) X 7 - o xpC / < - i /  (1 .2 4 )

+ 0 .0 0 0 0 6 (G M A )t  -  0 .001  l ( H C O ) t + 0 .0 0 0 2 (H C P )t  -  0 .0 1 5 (P C )t 
(3 .6 8 ) (4 .2 4 ) (0 .5 0 ) (0 .4 0 )

( i i i )  L B S : A P N H , =  - 0 .0 7 3 + 0 .0 0 0 0 1 4  ( ^ )  t - 0.0011( I M ) < - 0.00073 (o .2 5  S  ( H S P ) , - , )
t-8

#  = 0 .9 3 2  
S E  =  0 .083  
D W  =  0 .071  
L M ( 5 )  =  69.51

(1 1 .0 7 )  
Q (1 6 ) =  284 .59

(2 6 .3 0 )  
(O L S  estim atio n )

#  = 0 .9 9 9  
S E  =  0 .105  
D H  =  2 .192  
L M ( 5 )  =  9.71

(1 1 .0 7 )  
Q (1 5 )  =  2 4 .10

(2 5 .0 0 )  
(T S L S  e stim a tio n )

#  = 0 .5 3 6  
S E  = 0 .1 2 7  
D W  =  1 .325  
L M ( 5 )  =  10.39

(1 1 .0 7 )  
Q (1 6 )  = 3 5 .5 6

(2 6 .3 0 )  
(O L S  es tim a tio n )

N u m b e rs  in  parentheses b e lo w  coefficients a re  ‘ f ’-ra tio s ; R1 is the  coeffic ient o f  d e te rm in a tio n  adjusted fo r  the  n u m b e r o f  v a r i
ables in  the  e q u a tio n ; S E  is the  s tan d a rd  e rro r  o f  th e  res iduals; D W  is the  D u rb in -W a ts o n  statistic  fo r  firs t-o rd e r a u to c o rre la 
t io n ;  D H  is D u r b in ’s ^-statistics, a  test fo r  firs t-o rd e r a u to c o rre la tio n  w h en  a  lagged  endogenous v a r ia b le  is used as a n  e xp la n a 
to ry  v a r ia b le ; L M  a n d  Q  are  respective ly  th e  Lag ra n g e  M u lt ip l ie r  (G o d fre y  (1 9 7 8 )) a n d  B ox-P earce  (1 9 7 0 ) (w ith  a n  ad ju stm ent 
fo r  sam ple  size (L ju n g -B o x  (1 9 7 8 )) tests fo r  the  non-random ness  o f  th e  e q u a tio n  residuals. B o th  L M  a n d  Q  a re  ch i-square  
d is tr ib u te d  w ith  the  firs t b racke t show ing  the  n u m b e r o f  degrees o f  freed o m  a n d  the  second th e  c ritic a l v a lu e  a t the  0 .0 5  level o f  
significance.
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of the estimated equations was then used to predict 
new house prices for the out-of-sample forecast 
quarters from 1978(1) to 1979(4), assuming correct 
knowledge of all exogenous and lagged endogenous 
variables. The subsequent predictions for house 
prices (PINH) and their associated absolute per
centage errors are shown in Table 2.

Results

Duffy Specification

Duffy (1970) uses a price relating equation aug
mented by building society mortgage advances by 
suggesting that new house prices depend upon the 
recent trend level of net new advances in real terms 
(using PNH as the deflator), and also on the general 
level of prices in the economy as measured by the 
implicit gross domestic product deflator (PGDP).

The former variable ( ) is expressed as a four-
\P N H /

quarter unweighted moving average.
Clearly, this explanation puts heavy direct empha

T a b le  2

Forecasts for the average price of new houses (PNH), 1978(1}-1979(4)*

Y e a r /
Q u a rte r

A c tu a l va lue  
o f  P N H  
1975 =  1

(a) Duffy

Forecast
v a lu e

%
E rro r

Specifications by 
(b) Mayes

F o recast %  
v a lu e  E r ro r

(c ) LBS

Forecast
v a lu e

%
E rro r

1 97 8 (1 ) 1 .3050 1 .4088 7 .95 1.3201 1 .16 1 .3016 0 .2 6
1 .3800 1 .4518 5 .20 1.3741 0 .43 1.3695 0 .76

(3 ) 1 .4820 1.4911 0.61 1.4311 3 .43 1 .4360 3 .1 0
(4 ) 1 .5760 1.5008 4 .7 7 1 .5252 3 .2 2 1 .5348 2.61

1 979 (1 ) 1 .6610 1.5351 7 .58 1 .6264 2 .08 1.6195 2 .5 0
(2 ) 1 .7820 1 .6007 10.17 1 .7047 4 .3 4 1 .7102 4 .03
(3 ) 1 .9060 1 .6569 13.07 1 .8138 4 .8 4 1 .8184 4 .5 9
(4 ) 2 .0 1 80 1 .7014 15.69 1 .9095 5 .38 1 .9304 4 .3 4

A ve ra g e  %  e rro r  1 9 7 8 (1 )-1 9 7 9 (4 ) 11.63 4 .1 6 2 .7 7

P S : C h i-s q u are  test fo r c ritic a l x2 (8  degrees o f  free d o m ) =  15.51
p a ram e te r s ta b ility 33.99 3 00 .05 161 .82F: C h o w  test fo r  m o d e l (2 .0 7 ) (2 .0 7 ) (2 .0 8 5 )
cons is tency! 2 .85 10.48 12.46
R M  S E : R o o t  m ea n  square
e r ro r 0 .1 7 06 0 .0641 0 .0571

* Forecasts assum ing correct kn o w led g e  o f  a ll exogenous a n d  p revious q u a rte r  endogenous variab les, 
t  F igures  in  brackets deno te  th e  c ritic a l values o f  the  ^ s ta tis t ic  (a t  th e  (0 .0 5  leve l) fo r  the  respective degrees o f  freedo m . N o te  
th a t a ll th ree  m odels fa il th is  test, as w e ll as the  ch i-squ are  test fo r  p a ram e te r s tab ility .
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sis on the role of building society advances on house 
prices. The general linear specification is of the 
form:

+s,(PGDP), + f„  (1)

The estimated equation over the sample period is 
shown as equation (i) in Table 1. The results 
indicate that the null hypothesis that the residuals 
are random is rejected, with the Lagrange Multiplier 
(LM) test statistic indicating that the equation is 
severely autocorrelated. Moreover, the hypothesis 
of constant parameters was also rejected when the 
equation was asked to predict up to 1979(4). These 
results seem to suggest that the equation is mis- 
specified, and therefore unable to model the true 
data generation process for the price of new houses. 
Clearly the equation is not satisfactory on the basis 
of standard statistical criteria. As expected, the 
specification also has poor predictive power with an 
average forecast error over two years of 11.63 per 
cent and a root mean square error of 0.1706.
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Mayes Specification

Like the former case, Mayes (1979) estimates a 
direct new house price function. The general linear 
specification is:

PNH, = ^  + /î2 Q 0 + / î 3(IM)1

+ M GMA), + i?5(HCO),+/}6(HCP),

+  /97(PC),+08(PNH)„_1 +  «2i (2)

where real income YP
PC

is expressed as a four-

quarter unweighted moving average, IM is the 
mortgage rate of interest. GMA represents gross 
mortgage advances by the building societies, HCO 
and HOP are completions of houses in the public 
and private sectors respectively; finally, PC is the 
implicit deflator for consumption. Incorporated in 
this specification is a naive price expectations 
mechanism, such that

PNH“ p*cted =  (l +  vOPNH,-! (3)

Mayes acknowledges that this treatment of expecta
tions is not attractive and argues that a more satis
factory justification for the inclusion of PNH,_i is 
to take account of the failure of prices to adjust to 
their desired levels within each quarter. On the 
basis of previously published work by Whitehead 
(1974), Hadjimatheou (1976), and Neuberger and 
Nichol (1976) as well as on his own investigations, 
Mayes indicates that there is little to choose between 
a linear and log-linear equation; hence he rejects 
the latter on the grounds that it would make the 
estimation of his simultaneous model of the housing 
and building society sectors more complex.

Equation (ii) of Table 1 presents the results for the 
period 1959(1) to 1977(4) using this specification. 
The estimated coefficients indicate that house prices 
are to some extent sensitive to changes in the main 
determining variables. The high value (0.930) on 
the coefficient for lagged new house prices reflects 
the fact that long-run effects will be much greater 
than short-run effects -  a conclusion to be expected 
using an equation of this form. It also indicates that 
expectations are not fully taken into account. 
However, the size of the coefficient on PNH,_i 
appears to suggest that a first-difference structure 
for the dependent variable might be more appropri

ate. Mayes does mention that he has experimented 
with this idea but rejects it on the basis that the 
derived predictions are less reliable. We shall return 
to this point later when reporting our own specifica
tion.

While the test statistics accept the null hypothesis 
of the general randomness of the equation residuals 
(LM calculated = 9.71), Durbin’s Vz’ statistic indi
cates the presence of positive autocorrelation. Once 
again the parameters of the equation were found to 
be unstable and specific coefficients show consider
able variation when the equation was estimated to 
1979(4). In particular HCP (the number of house 
completions in the private sector), although it had 
the wrong sign, showed considerable parameter 
fluctuation and was found to be significant over the 
full period (to 1979, quarter 4). This variability 
probably reflects the high degree of collinearity 
between HCP and HCO (public sector house 
completions) and this later led us to consider total 
house completions (THC =  HCO+ HCP) rather 
than the separate components.

The average percentage error of the predictions 
for the Mayes equation over the next eight quarters 
is 4.16 , with a root mean square error of 0.0641. On 
this criterion it is certainly superior to that of Duffy’s, 
but there are several drawbacks: while the main 
factors of demand and supply are incorporated, the 
structure of these variables is open to criticism. 
We have already mentioned that a first difference 
equation for PNH may be preferred, total house 
supply might be more appropriate, and rather than 
using the level of mortgage advances each quarter, 
a four-quarterly moving average could perhaps 
improve predictive power; i.e. since we are interested 
in a long-term relationship, it might be appropriate 
to smooth out short-term fluctuations.

London Business School (LBS) Specification

The LBS Centre for Economic Forecasting estimates 
a first difference equation (APNHf), with the main 
determining variables being real income, the mort
gage rate and a moving average of HSP (starts of 
new houses in the private sector).

APNH, =  y ,+ y 2 + y 3(IM),

+ 7 .  fo.25 ( 2 ,  (H SP),-,) + f 3, (4)
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Housing starts are used since it is assumed that these 
feed through to completions (with a subsequent 
effect on prices) with a lag of eight quarters. Clearly, 
there is a direct link between the two variables and 
we accept this approach as satisfactory.

In equation (iii) of Table 1 all the right-hand side 
explanatory variables are significant at the 5 per cent 
level and are correctly signed. Once again, although 
the residuals pass the test for randomness, the 
equation suffers from first order autocorrelation 
(DW =  1.325). Furthermore, the hypothesis of 
parameter stability is rejected.4

Turning to Table 2, the predictions for the out- 
of-sample forecast period 1978(1) to 1979(4) are 
encouraging. The average percentage error is only 
2.77, with a root mean square error of 0.0571. On 
this basis, we argue that the LBS specification is 
preferred to those of Duffy and Mayes.

The task remaining is to improve on this perform
ance, maintaining economic rationale, in order to 
arrive at a more satisfactory explanation of the 
average price of new houses.

An Alternative Approach 
(0 Theoretical Issues
In the housing market, the principal determinants of 
price are those variables which influence the demand 
for and supply of houses, as in any similar market. 
Thus, in the long run, price will adjust to ensure 
market clearing. The approach which we follow 
here is to derive an estimating equation as a reduced 
form relationship from the specified arguments of 
demand and supply functions for housing, reflecting 
the influence of the three main economic agents that 
operate in this market, namely potential buyers, 
sellers and financial intermediaries.

Obviously, the need to consider financial inter
mediaries as a separate party arises from the in
ability of the majority of house buyers to finance 
their purchases immediately out of their personal 
assets. Hence, the cost of obtaining additional 
finance is a factor which enters the potential house 
buyers' decision calculus, and is thus a variable to be 
included in the demand function. However, due to 
social and political considerations, plus the ability 
to offset some part of mortgage interest payments 
against tax, throughout the 1960s and 1970s the

rate of interest on mortgage finance has often been 
set below its equilibrium level. As a consequence 
the mortgage market has often been characterised by 
excess demand and financial intermediaries have been 
forced to ration available funds for house purchase 
among the potential house buyers. This is a quantity 
constraint, largely outside the house purchasers’ 
decision calculus, but nevertheless, it is a factor 
which must be considered when specifying the 
housing demand function.

The demand for houses, conceived in real terms, 
is determined by household income, demographic 
factors, prices, the cost and availability of mortgage 
finance, and the preferences of consumers. Hence 
we may specify (in log form) the demand function 
as:

In Hf =  a1 +  a2 In PNH, +  a3 In YDt

+ a4 In POP,+ a5 In IM,+ a6 In M,

+  a7 In PC, (5)

Hrf =  the demand for housing; POP denotes 
population size, and M is the stock of building 
societies’ mortgage assets. All other variables are 
as defined previously. One might also wish to 
specify terms in (APNH,expected)-(APNH?ctual) to 
capture the speculative element in house purchase.

The stock of housing units in any period is 
identically equal to the existing stock of houses 
carried over from the previous period and units 
completed during that period, plus conversions and 
renovations minus demolitions. Since the latter 
three features can be regarded as being largely 
dependent on past stock, we postulate that the 
supply of houses (H*) depends on price and the 
existing stock of houses. House completions do 
not determine the desired stock of housing. In 
equilibrium the existing stock is just sufficient to 
satisfy the demand for housing, and there is no 
incentive for builders to complete further new units. 
It is, however, a possible indicator of the pressure of 
demand within the construction industry, and is 
therefore a proxy for the supply constraints on the 
rate of adjustment of the housing stock to its desired 
level.

So, we may write:

In H? =  bi +  b2 In PNH, +  h3 In H ,.!  (6)

*  N o te  th a t J?2 fo r  th is  specification can not be c om pared  w ith  those o f  the  o th e r tw o  since the dependent v a riab le  takes a  d iffe ren t  
fo rm .
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where H is the existing stock of houses. In equi
librium

H* =  Hd, in which case we get

In PNHf* =  C!+ c2 In YDt+C3 In POP,

+  c4 In IMf+ c 5ln M ,+c6 In PC, +  c7 ln H,_ x (7)

where PNH* is the equilibrium value of PNH which 
ensures market clearing.

(ii) Estimation Methodology and Empirical Results
Equation (7) above is our estimating equation. 
However, it is an equilibrium relationship which will 
not hold at every moment in time, reflecting the cost 
of instantaneous adjustment towards equilibrium 
and modifications to the basic relationship caused 
by relatively short-term influences. The relationship 
depicted in equation (7) is therefore intended to be a 
steady state hypothesis towards which the short
term behaviour of agents will eventually converge. 
In estimating an equation of this form we attempted 
to take these dynamic factors into account. We 
assumed that the house prices adjust toward their 
equilibrium value (PNH*) on the basis of an error 
correction hypothesis such as:

A In PNH, =  -A  In (PNH/PNH*),-! (8)

and applied the estimation methodology developed 
by Davidson et al. (1978), enabling us to develop 
a framework in which to model the short-term 
dynamic behaviour of agents and test the validity of 
our equilibrium relationship.

Consider the following equation, which for sim
plicity contains only four determinants of house 
prices, namely M, YD, IM and PC:

In PNH, =  d1+</2 lnM,+</3 lnYD,
+</4 lnIM,+</5 lnPC, (9)

If this were the maintained hypothesis, we might 
postulate the following error correction hypothesis:

A In PNH, =  +d2A In M,+<53A In IM,

+ $ 4ln ( — ^ + 5 5 lnP C ,-1+d 6 lnM , . 1
\  PC A - i

+S7 ln Y D ,-1+ 6 ,  In IM,_ ! ( 10)
where 02, S3 represent derivative error corrections 
and S3 proportional error corrections. The homo
geneity of PNH and PC can be directly tested by the

ANDREW LONGBOTTOM

inclusion of an additional term in PC,_i; if this is 
found to be insignificant (i.e. S5 =  0) then we can 
accept the homogeneity of house prices and the 
general level of prices (proxied by PC).

The steady state solution of equation (10), assum
ing

A In PNH, =  A In M, =  A In IM, =  0, and 
S3 — O 

is given by

In PNH =  — +  — In PC +  — In M
S4 S4 S4

+  — In YD +  — In IM (11)
s 4 s4

Since we have no prior knowledge concerning the 
nature or path of the short-term dynamic behaviour, 
we allowed the data to identify the dynamics by 
applying the model-fitting procedure developed by 
Mizon (1977). The maintained hypothesis which 
we wish to test is a general unrestricted dynamic
model upon which a sequence of testable restrictions
is imposed in order to simplify it. Thus, equation 
(7) may be rewritten as:

01(L) In PNH, =  02(L) In YD,
+ 0 3(L) In POP,+04(L) In IM ,+05(L) In M, 
+ 0 6(L) In PC,+07(L) In H,+<£, (12)

where 9t , ..., 07 are polynomials in the lag operator 
L, and £, is a white noise residual. A specification 
search is then undertaken, where each stage is 
nested within the maintained hypothesis.

Initial restrictions were imposed on the restricted 
form of the equation by including additional vari
ables in place of those found to be insignificant in the 
original unrestricted form. A number of pitfalls 
are recognised in this approach. In particular, the 
danger of miss-specification is prevalent. The subse
quent restrictions which are imposed on the data 
are conditional on the restrictions imposed on the 
error-feedback terms in the unrestricted form. If 
these preliminary restrictions are invalid, the addi
tional restrictions are conditional on these incorrect 
restrictions. Hence variables which are significant 
(insignificant) may not be so when considered in a 
totally unrestricted form. This does not appear to 
be a problem here, however, since the equation 
passes all the tests for non-random residuals, 
parameter stability and model consistency quite
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comfortably. The derived estimated (forecasting) 
equation is:

A In PNH, =  -3 .413+0.332A In (PNH),-! 
(2.86) (2.95)

+0.031A2 In (M),
(1.75)

In (HCO

+ HCP),_i] - 0 . 1 9 1 ^ ^

-0.048 0.25 %
(1.51) L z = 0

-0.123 In (IM)t_ 2 
(3.26)

+0-147In(S(3.46) \ p c /t - 2

-0.065 In (KIH)*_2 +0.010Qlf 
(1.74) (1.81)

+0.008Q2t+0.004Q3,
(1.29) (0.70) (13)

*  K I H  is the  s tock  o f  re a l res iden tia l investm ent in  b o th  th e  
p riv a te  a n d  p u b lic  sectors, used here as a  p ro x y  fo r  H  (th e  
e xis ting  stock  o f  houses).

R 2 =  0.567 
SE =  0.162 
DH =  -0.791 
LM(5) =  4.60 (11.07)
Q(14) =  21.10 (23.68)

The estimated equation renders the following steady- 
state solution (see equation 11):

In PNH, =  constant+1.855 In YD
PC

-0.640 In (IM) +0.768 In

+  1.0 In (PC )-0.339 In (KIH) (14)

A number of important points emerge from these 
results:

(i) Not unexpectedly, the price of houses is rela
tively more responsive to demand factors. On

a single equation basis, a 10 per cent rise in real 
permanent income (proxied by a four-quarterly 
moving-average on personal income) leads to a 
rise in house prices of 18 per cent ; a correspond
ing increase in the stock of real mortgages could 
be expected to raise house prices by 7.6 per cent 
and in the case of the mortgage rate of interest 
to cause prices to fall by 6.4 per cent. There is 
strong support for the homogeneity of house 
prices with respect to the price of other goods 
(PC), with a coefficient of unity on the latter 
being accepted as a valid constraint. The supply 
side response is relatively small: a 10 per cent 
increase in the stock of real investment in hous
ing will lead to a 3.4 per cent fall in house 
prices.

(ii) In the short-run, the change in the price of 
houses lagged one period and the second 
difference in the nominal mortgage stock were 
found to be important. A moving average of 
completions in both private and public sectors 
was found to be preferable to other possible 
specifications as a proxy for the pressure of 
demand against capacity. This reflects the need 
to consider the productive capacity of the whole 
construction industry in evaluating the speed of 
adjustment of the housing stock to its desired 
level.

(iii) The function has been specified here with the 
price of new houses as the dependent variable. 
Strictly speaking, this is not consistent with the 
theoretical underpinnings of the model but this 
practice was retained to allow comparisons to 
be made with the previous specifications. As 
mentioned earlier in the paper, PNH should 
provide a reasonable guide to prices generally 
in the housing market.

(iv) Attempts to identify the influence of demo
graphic factors met with little response. There 
is difficulty in specifying the appropriate vari
able to be incorporated in the housing demand 
function (see Mayes, 1979), and thus it was 
decided to omit such a factor from the final 
specification.

(v) The dependent variable shows weak seasonal 
variation. Estimation without seasonal dummy 
variables does not lead to any substantial 
changes in the long-run properties of the 
estimated equation, although the standard
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error of the equation shows a significant 
increase.

Table 3 shows the forecast values for the average 
price of new houses using our estimated equation 
for A In PNH, (equation 13). The specification 
passes both the test for parameter stability and model 
consistency, with a root mean square error of only
0.0209. The average percentage forecast error for 
the out-of-sample forecast period 1978(1) -  1979(4) 
is only 1.57. This compares very favourably with 
the other three specifications we have examined in 
this paper. On these bases, our own specification is 
an improvement over the other three.

T a b le  3

Forecasts for PNH over the out-of-sample period 1978(iy- 
1979{4)

Y e a r /Q u a r te r
A c tu a l v a lu e  
o f  P N H  1975 =  1

Fo recast
value

%
E rro r

1978 (1 ) 1 .3050 1 .3110 0 .4 6

(2 ) 1 .3800 1.4017 1.57

(3 ) 1 .4820 1.5099 1.88

(4 ) 1 .5760 1 .6340 3 .68

1 9 7 9 (1 ) 1 .6610 1 .7268 3 .9 6

(2 ) 1 .7820 1 .7962 0 .8 0

(3 ) 1 .9060 1.9065 0 .0 0

(4 ) 2 .0 1 80 2.0231 0 .25

A ve ra g e  %  e rro r  1 9 7 8 (1 )-1 9 7 9 (4 ) 1 .57

P S : C h i-s q u are  test fo r  p a ram e te r s ta b ility : 13.38  (1 5 .5 1 ) w ith  
8 degrees o f  freed o m .
F: C h o w  test fo r  m o d e l consistency: 0 .73  (2 .0 8 5 ) w ith  (8 , 6 4 ) 
d .o .f.
R .M .S .E . :  0 .0 2 09 .

Conclusions
In this paper we have endeavoured to improve upon 
several previous specifications of house prices. By 
employing the estimation techniques developed by 
Davidson, Hendry and Mizon, an alternative speci
fication has been arrived at which passes the tests 
for parameter stability, randomness of residuals and 
model consistency.

The results clearly indicate that the most important 
factor in the determination of house prices is real 
income. The mortgage rate of interest and the stock 
of building societies' mortgage assets are important 
secondary influences. These econometric results 
lend support to the conclusions of the first section 
in which we argue that the building societies are not 
principally to blame for the rapid acceleration of 
house prices in the 1970s.

R E F E R E N C E S

B o lé a t ,  M .  (1 9 7 6 ). H o u s e  prices a n d  the  housing m a rk e t. 
Housing Review, O c to b er.

B o x , G .  E . P . and  P œ rc e , D .  A .  (1 9 7 0 ). D is tr ib u tio n  o f  
res idua l a u to -c o rre la tio n s  in  autoregressive -  in tegra ted  
m o v in g  average tim e  series m odels . Journal of the American 
Statistical Association, V o l .  6 5 : 1 5 0 9 -1 5 2 6 .

D a v id s o n , J. E . H . ,  H e n d r y ,  D .  F . ,  S rb a , F .  a n d  Y e o , S. 
(1 9 7 8 ). E c o n o m e tric  m o d e llin g  o f  the  aggregate tim e  series 
re la tio n s h ip  betw een consum er e xp en d itu re  a n d  in co m e in  
the  U n ite d  K in g d o m . Economic Journal, D ecem b er.

D u f f y ,  M .  (1 9 7 0 ). A  m o d e l o f  U K  p r iv a te  investm ent in  
d w ellings . Discussion paper No. 18, London Business 
School, C en tre  fo r  E c o n o m ic  Fo recastin g , June.

G o d f r e y ,  L .  G .  (1 9 7 8 ). T e s tin g  fo r  h ig h e r o rd e r seria l c o rre la 
t io n  in  regression equa tio ns  w h en  the  regressors in clude  
lagged  dependent variab les . Econometrica, V o l .  4 6 , 
N o v e m b e r.

H a d jim a th e o u , G .  (1 97 6 ). Housing and Mortgage Markets. 
F a m b o ro u g h  (H a n ts ):  S axon  H o u s e .

H e n d r y ,  D .  F .  a n d  M iz o n ,  G .  E . (1 9 7 8 ). S eria l c o rre la tio n  
as a  con v e n ie n t s im p lific a tio n , n o t a  nu isance: a  c o m m e n t 
o n  th e  B a n k  o f  E n g la n d ’s d e m an d  fo r  m o n e y  fu n c tio n . 
Economic Journal, S eptem ber, 5 4 9 -5 6 3 .

J o h n s o n , C . (1 9 7 9 ). B an ks  a n d  b u ild in g  societies -  w h en  is 
c o m p e titio n  u n fa ir?  The Banker, Ju ly .

L ju n g ,  G .  M .  a n d  B o x , G .  E . P . (1 9 7 8 ). O n  a  m easure  o f  
la c k  o f  f it  in  tim e  series m odels . Biometrika, V o l .  6 5 :  
2 9 7 -3 0 3 .

L l e w e l l y n ,  D .  (1 9 7 9 ). D o  b u ild in g  societies ta k e  deposits  
a w a y  fro m  banks?  Lloyds Bank Review, J an u a ry .

L o n d o n  B u s in e s s  Sc h o o l  (1 9 7 9 ). Q u a rte r ly  eco n o m etric  
m o d e l o f  the  U K  e co n o m y: re la tionsh ips  in  the  basic m o d e l 
as a t S eptem b er 1979.

M a y e s , D .  (1 9 7 9 ). The Property Boom. O x fo rd :  M a r t in  
R o b e rtso n .

M iz o n ,  G .  E . (1 9 7 7 ). Model Selection Procedures. I n  M .  J . 
A rt is  a n d  A .  R .  N o b a y , Studies in  M o d e rn  E c o n o m ic  
A na lys is . O x fo rd :  B la c k w e ll.

N e u b e r g e r ,  H .  L .  I .  a n d  N ic h o l ,  B . M .  (1 9 7 6 ). T h e  recent 
course o f  la n d  a n d  p ro p erty  prices a n d  the  facto rs  under?  
ly in g  it .  Department of the Environment (G.B.), Research 
report No. 4.

O ’H e r u h y ,  C . S t .  J. a n d  S p e n c e r , J . E . (1 9 7 2 ). B u ild in g  
societies’ b e h a v io u r, 1 9 5 5 -7 0 . National Institute Economic 
Review, no . 61 , A u g u st.

W h ite h e a d , C . M .  E . (1 9 7 4 ). The UK Housing Market: 
an econometric model. F a m b o ro u g h  (H a n ts ):  S axon  
H o u s e .

Appendix

Definitions o f  Variables
G MA Gross advances on mortgages

by building societies. £m
HCO House completions in the public

sector. 0 0 0 ’s
HCP House completions in the pri

vate sector. 00 0 ’s
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HSP Private dwelling starts. 000’s
IM Interest rate on building society

mortgages. % x 10

KIH Stock of real residential invest
ment in both the private and 
public sectors. £m

M Building societies’ stock of
mortgage assets (end period). £m

NMA Net advances on mortgages by
building societies. £m

PC Implicit deflator for consump
tion. 1975 =  1

PGDP Implicit deflator for gross do
mestic product. 1975 =  1

PNH Index of unit value of new
dwellings mortgaged by build
ing societies. 1975 =  1

Qi Seasonal zero-one dummies (i.e.
i «  1 in first quarter Ql, zero 
elsewhere).

THC Total house completions (in
both private and public sectors). OOO’s

YD Personal disposable income £m
A First difference; A2 Difference

of first difference.

Sources o f Data
Economic Trends, Central Statistical Office. HMSO 
-  1980 (quarterly).
Financial Statistics, Central Statistical Office. 
HMSO -  1980 (monthly).
Housing and Construction Statistics. HMSO -1980  
(quarterly) (formerly Housing Statistics).
Monthly Digest of Statistics. HMSO -  1980 
(monthly).
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This paper examines the rationing behaviour of building societies in the United Kingdom. 
Mortgage rationing is defined as the use of non-interest rate terms to allocate available funds 
and the empirical results indicate that the adjustment of such terms is significant in determining 
the demand for mortgage finance. In contrast with previous studies, the demand side of the 
mortgage market is disaggregated between first-time house buyers and existing owner- 
occupiers.

I. INTRODUCTION

This paper investigates the rationing behaviour of building societies in the United Kingdom 
(UK) mortgage market over the period 1969(1>-1980(4)1. A widely recognized problem in 
modelling the market for residential mortgages is that building societies, the main institutional 
lenders, frequently resort to ‘non-price’ terms as a means of rationing available funds. If 
rationing does take place then observations may not fall simultaneously on the demand and 
supply curves for funds, thereby generating an identification problem. Several authors have 
attempted to deal with this problem, either by the use of dummy variables (O Herlihy and 
Spencer, 1972), or by assuming that the observed mortgage flow is a weighted average of demand 
and supply (Pratt, 1980). Such approaches assume that the mortgage rate fully describes the 
market price of credit for house purchase.

The approach taken in this paper treats the ‘price-vector’ as multi-dimensional, including 
non-interest variables (such as the loan-income ratio) as well as the interest (mortgage) rate. 
Building societies are assumed to adjust these non-interest terms as a means of allocating funds. 
That is, building societies may attempt to ration via non-interest terms, such as loan-income 
ratio, loan-value ratio, characteristics of borrower (first-time or existing owner-occupiers), 
length of savings record etc., rather than by pure interest rate adjustment. Mortgage demand is 
likewise modelled explicitly as a function of these non-interest terms as well as the mortgage rate 
itself.

Further, in contrast with previous studies, the demand side of the mortgage market is 
disaggregated between first-time buyers (FTBs) and existing owner-occupiers (EOOs) on the
‘ T h e  p e r io d  w as  chosen  w ith  re g a rd  to  th e  a v a ila b le  d a ta .

0 0 0 3 -6 8 4 6 /8 3  $ 0 3 .0 0 +  .1 2  ©  1983 Chapman and Hall Ltd. 5 2 1
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grounds that building societies may apply different lending criteria in favour of the former 
during periods of mortgage famine. In addition, given that disaggregated data are readily 
available, it seems sensible to test the hypothesis that demand responses for mortgage funds vary 
between these two types of borrowers.

Section II discusses the nature of rationing and distinguishes between two types, market 
clearing and non-market clearing rationing. Section III develops and tests a model which enables 
us to identify demand during periods when observations may fall on the supply curve only. It 
also tests the hypothesis that the UK mortgage market is characterized by rationing of the 
market-clearing type. An important feature of our approach is that the mortgage rate is assumed 
to be exogenous with respect to current mortgage market conditions. We treat the mortgage rate 
as a mark-up on the share rate with the latter being determined by building societies’ 
expectations of changes in competing interest rates. We attempt to justify this approach in 
section II. Finally, section IV presents the main conclusions and implications of this study. An 
Appendix is included which gives the definitions of the variables and sources of the data used.

II RATIONING IN THE MORTGAGE MARKET

Mortgage rationing is defined here as the use of non-price terms to allocate available funds for 
house purchase. Desired demand is assumed to depend upon the mortgage rate, and a vector of 
non-interest terms such as the downpayment ratio, the loan-income ratio and the term to 
maturity. In a competitive mortgage market, the interest rate always adjusts to equate desired 
demand and supply. However, in a rationed market the mortgage rate does not always adjust to 
its market-clearing or equilibrium level and, consequently, available funds have to be allocated 
by other means.

The mortgage market literature distinguishes between ‘equilibrium’ and ‘disequilibrium’ 
rationing. Kent (1980) defines equilibrium rationing as a situation in which the adjustment of 
non-interest terms is sufficient to equate demand and supply when the mortgage rate is below its 
equilibrium level, and disequilibrium rationing as a situation in which changes in these terms are 
not sufficient to clear the market. To avoid confusion with Jaffee’s (1971) analysis which views 
equilibrium rationing as a consequence of the long-run optimizing behaviour on the part of 
lenders, we use the terms market clearing and non-market clearing rationing rather than 
equilibrium and disequilibrium rationing.2

To illustrate each type of rationing, assume that the mortgage market can be described by the 
following model:

where MD is the desired nominal flow demand for mortgages, MR is the nominal mortgage 
interest rate, V is a vector of non-interest terms, MS is the desired nominal flow supply of
2 Ostas and Zahn (1975) also use the terms equilibrium and disequilibrium rationing but define the latter as 
a situation in which the market is cleared by the adjustment of non-interest terms when the actual mortgage 
rate differs from its equilibrium level. In their terms, equilibrium rationing is rationing by price (by changes 
in the mortgage rate).

MD = D{MR, V, ZD); Dt <0  
MS = S(MR, ZS); S, > 0

(1)
(2 )
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Fig. 1. Mortgage rationing.

mortgages, and ZD and ZS are vectors of independent variables determining MD and MS. Fig. 
1 illustrates MD and MS as functions of MR with the other variables in Equations 1 and 2 
assumed constant.

Consider an initial equilibrium, £ lf where MR = MRi and the observed mortgage flow 
Mi = MD = MS. Assume that this equilibrium is disturbed by a change in ZD which shifts the 
demand curve, MÙX, to MD2. If the market is competitive in the sense that the interest rate 
always adjusts to equate demand and supply, then MR would rise to MR2, giving a new 
equilibrium at E2.

It will be argued below that the UK mortgage market is not competitive in the sense described 
above and that MR does not necessarily respond to excess demand or excess supply. Hence, 
given MR at MR{ in Fig. 1, the shift in MD produces an excess demand of per period. 
Market clearing rationing exists when V is adjusted sufficiently to shift MD back to MDX, 
regaining the initial equilibrium at i.e. the adjustment of V ‘rations’ £ tB out of the market. 
On the other hand, non-market clearing rationing exists when the adjustment of V is not 
sufficient to shift MD back to MDV For example, if the demand curve shifts back to MD3, then 
the change in V rations CB out of the market, leaving an excess demand of^C. When this type 
of rationing prevails lenders must resort to other non-price means (queues, length of saving 
record, etc.) to allocate supply.

Several authors have attempted to model the disequilibrium nature of the mortgage market 
by assuming that the mortgage rate adjusts slowly to its competitive equilibrium level. Ostas and
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Zahn (1975) assume that institutional lenders choose MR to minimize adjustment costs with the 
adjustment process given by

MRJMR^X = (MRfjMRt-i)b (3)
where MR* is the competitive equilibrium level of MR and r is a time subscript. In periods when 
MRt differs from MR* they assume that the terms in V adjust to clear the market. Hence they do 
not consider non-market clearing rationing.3

An important implication of this type of approach is that MR always adjusts smoothly 
whenever MD differs from MS. That is, excess demand/supply always leads to some change in 
the mortgage rate. For example, in terms of Fig. 1, Ostas and Zahn (1975) assume that when MD 
shifts to MD2, V adjusts to reverse this movement and MR is raised to give an equilibrium at a 
point such as F. Even if the market is characterized by market-clearing rationing MR always 
changes when the current rate deviates from its competitive equilibrium level. The model 
developed below (section III) is estimated using quarterly UK data over the period 
1969(1)-1980(4). Over several sub-periods, however, the mortgage rate is observed to be 
constant [e.g. 1969(2)-1971(3), 1973(4>-1976(1), 1980(1)-1980(4)]. If the smooth interest rate 
adjustment approach is valid then we must assume that the market was continually cleared over 
these periods, implying that the demand and supply curves were stationary or that they 
underwent equal proportionate shifts in the same direction.4

To avoid these highly restrictive assumptions we assume that there is no direct relationship 
between excess demand/supply and changes in the mortgage rate. Following Hewitt and Thom 
(1979), we treat building societies, the main institutional lenders, as passive interest rate 
adjusters, setting the rate offered on shares and deposits according to their expectations of 
interest rates offered by competing institutions with the mortgage rate as a mark-up on the share 
and deposit rate. We recognize that this is a highly restrictive assumption in that it does not 
permit excess demand/supply to directly influence building societies’ interest rates. Nor does it 
take account of possible surpluses which may influence the spread between the mortgage and 
share rates. However, imposing the assumption that the mortgage rate is exogenous allows us to 
concentrate on direct estimation of the demand functions specified below. It must be stressed 
that this assumption is merely a working hypothesis which may not be tenable in an extended 
model of building society behaviour.

III. TESTING FOR RATIONING IN THE UK MORTGAGE 
MARKET

In this section we develop a disaggregated model of the UK mortgage market which tests for the 
presence of disequilibrium rationing. The demand side of the market is disaggregated into two 
types of house purchasers, namely, FTBs and EOOs. The approach outlined in section II requires 
that the non-interest terms, V, must be specified. Obvious candidates to be included in V are the

3 In the Ostas-Zahn model, ‘disequilibrium’ rationing occurs when credit is contracted at a mortgage rate 
which differs from its competitive level.
4 In interest rate adjustment models, AMR, = 0 only when MR, = MR,*. If the market is cleared at a rate 
which differs from MR* then the clearing mechanism is a combination of AMR, and AV,.
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loan-income ratio, loan-value ratio and the period to maturity. Including all o f these terms in a 
emand function to be estimated by ordinary least squares would undoubtedly lead to serious 

multicollinearity problems. If we assume that all such non-interest credit terms change in the 
same direction (Vernon, 1965; Ostas and Zahn, 1975), the loan-income ratio may be used as a 
proxy for V. Our main reason for this choice is the belief that building societies are primarily 
concerned with the borrower s ability to finance periodic mortgage repayments. Use o f the fixed- 
maturity, variable interest rate mortgage tends to cause gross repayments to rise dis
proportionately to income during periods when the mortgage rate is being increased. Given that 
mortgage rationing may be intensified during periods when the mortgage rate is high, in 
absolute if not relative terms, building societies may favour borrowers with relatively low 
loan-income ratios in an attempt to minimize the problem o f front-end loading.5

To model the market, we assume therefore that the non-interest terms, V, may be proxied by 
the imposed loan-income ratio. That is:

V  =  L '/r ;  i =  FTB, EOO (4 )

where U is the average loan granted to each type o f purchaser and Yx is the corresponding 
average nominal income. The adjustment o f V" is given by

V t/V j-! =  MS\ \ \ k <0. (5)

If the market is always characterized by market clearing rationing, then V‘ adjusts to give 

M D| =  M S| =  Llt, for all r. (6)

If there is non-market clearing rationing, then the change in V* is not sufficient to clear the 
market and

L\ =  M INIM UM  [M D |, M S|]. (7)

Consider the case illustrated by Fig. 1 when MDl shifts to MD2 giving excess demand o f ElB. 
V{ will fall relative to V}_ t and Llt =  MS). From Equation 5, taking logs o f  both sides, we have:

InM S| =  In Lj =  In M D {-(1/fc) Ain V| ( - )  (8)

where AlnVj ( —) =  AinV{ when Ain V{ is negative and zero otherwise. (In =  natural 
logarithm, A =  first difference operator.)

For illustrative purposes, let the demand for mortgage finance from FTBs be a function o f  an 
income variable (F 1̂ 0), the loan-income ratio applied to FTBs ( F ^ 0) and the mortgage rate 
(MR). Then substituting for demand in Equation 8, gives:

In A ™  = a0 + o jn  Y™ +  u2ln FffTfl +  a3ln MR, - ( l / k )  Ain V f1"8 ( - ) .  (9)

An equation such as Equation 9 may then be estimated by standard regression techniques. If 
Ain F,FTB ( —) proves significant, then demand from FTBs is greater than supply (LtFTB) when

5 We are grateful to an anonymous referee for pointing out that over the last year or so, when mortgage
demand has been relatively slack in the UK, borrower’s income has not been the binding constraint, but
rather that mortgagors have set their own limits on the level of borrowing in the interests of prudence.
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Kf78 is falling, and rationing is o f the non-market clearing type. Alternatively, if Ain k'f78 ( - )  
proves insignificant, then the non-market clearing rationing hypothesis cannot be accepted. If 
the market is characterized by market clearing rationing then Vf13 =  K'™’ where (Z,,FTB is that 
level o f F fTB which will equate demand and supply, at a given mortgage rate; i.e.

In y;™ =  -  a0/a2 -ajâ n y ,™  -  ti3/a 2ln MR, +  l /a 2ln L f 1"8. (10)

Substituting for l̂FTB in Equation 9, and assuming that all observations fall on the supply curve, 
yields:

(l/7c)AlnFrFTB( - )  =  0; (11)

hence, (l//c) Ain F f70 ( - )  is a measure of excess demand.
To estimate Equation 9 in relation to FTBs and EOOs separately, mortgage demand for each 

type o f borrower is assumed to be based on utility-maximizing behaviour subject primarily to 
the real income of borrowers, as well as the cost o f mortgage finance adjusted for tax relief, the 
loan-income ratio, an appropriate house price index, and the rate o f change o f house prices. This 
last variable is included to test the hypothesis that demand contains a speculative element. 
Hence:

Lftb = F(RYftb,MRT,Vftb,PH,IPH) (12)

Leoo = E{RYeo°MRT,Veoo,PHJPH) (13)

where is the average advance to FTBs, RY*1* is the average real income o f FTBs, MRTis 
the mortgage rate adjusted for tax relief, V™ is the loan-income ratio imposed on FTBs. 
LEO°, R Y E0°  and FE00are the corresponding terms for EOOs, while PH is a house price index, 
and IPH is the percentage change in PH from one time period to the next.

In estimating the relationships summarized by Equations 12 and 13, we do not impose the 
restriction that nominal mortgage demand is unit elastic with respect to house prices. Thus the 
dependent variable, £', is expressed in nominal terms, with PH appearing on the right-hand side 
of the equations.

Ordinary least squares (OLS) estimates for Equations 12 and 13 are presented in Table I.6 
Two equations are reported for each type o f buyer. The first in each case treats the nominal 
mortgage rate (adjusted for tax relief) and the inflation rate o f house prices as separate variables, 
while the second in each case combines these two variables in the form o f a ‘real’ mortgage rate. 
In each case, the latter specification is preferred.

The results indicate that the hypothesis that market clearing rationing exists cannot be 
rejected in both cases, especially in the case of FTBs. All the demand variables have the expected 
signs, and with the exception o f Ain PH, the coefficients on all variables are significant at the 5 % 
level. The mortgage rate in both nominal and real forms (MRT, MRRT) is significant in all cases, 
although the elasticities are relatively low. As the coefficient on In PH is consistently less than 1.0, 
the assumption o f non-homogeneity of mortgage demand is confirmed. The results also indicate 
that while the rationing variables V*13 and F EO°  significantly influence L*778 and L EO°,

6The results shown in Table 1 indicate the existence of autocorrelation in both cases. All equations were
also estimated using the Cochrane-Orcutt adjustment for autocorrelation. Unfortunately, the
Durbin-Watson (DW) statistics indicate that the problem remains.
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Table 1A. First-time buyers. Dependent variable = In L ^ 8

Independent variables

C InRyFTB In Fftb In PH InMRT Ain Rtf In MRRT Ain rrrB(-) R2 DW

(i) 5.85 0.31 0.26 0.81 -0.12 -0 .07 0.001 0.99 1.44
(5.00) (2.21) (2.09) (13.56) (3.02) (1.05) (0.007)

(ii) 5.90 0.31 0.26 0.80 -0.11 0.004 0.98 1.16
(5.00) (2.20) (2.10) (13.63) (3.16) (0.02)

Table IB. Existing owner-■occupiers. Dependent variable = In LE0°

Independent variables

C InRynoo |n yzoo In PH InMRT AlnPtf In MRRT Ain Feoo(_ ) R2 DW

(0 3.56 0.58 0.33 0.70 -0 .14 0.09 _ 0.28 0.98 0.84
(3.06) (4.29) (2.29) (9.95) (2.68) (1.11) (1.45)

(ii) 3.66 0.58 0.33 0.68 — -0.12 0.27 0.98 0.83
(3.21) (4.28) (2.34) (10.04) (2.91) (1.42)

Notes: Sample period: 1969 (1)-1980 (4). Seasonal dummies included in all cases. PH is the index of 
average price of all existing houses at the mortgage completion stage (1975 = 1), expressed as a four- 
quarter moving average In MRRT = In MR (1 — TX ) — Ain PH, where TX is the standard rate of income 
tax. Numbers in parentheses below coefficients are r-ratios. /T2 is the coefficient of determination adjusted 
for the number of variables in the equation. DW is the Durbin-Watson statistic for first-order 
autocorrelation. See Appendix for definitions and sources of variables.

respectively, the corresponding elasticities are relatively low. Nevertheless, it is important to 
note that the elasticity with respect to the loan-income ratio (F) is consistently greater than the 
elasticity with respect to the mortgage rate (expressed in either nominal or real terms). Hence, 
mortgage demand, in general, is found to be more responsive to changes in non-interest rate 
terms than it is to changes in the mortgage rate.

IV . S U M M A R Y  A N D  C O N C L U S I O N S

In this paper we have attempted to model mortgage demand on the assumption that demand 
functions can be identified with respect to non-interest credit terms. The paper distinguishes two 
possible types o f credit rationing behaviour: market-clearing and non-market clearing rationing. 
Our empirical results presented in section III do not support the view that the UK mortgage 
market is characterized by non-market clearing rationing; that is, that the adjustment o f non
interest terms is insufficient to equate mortgage demand with existing supply. This result is in 
agreement with Kent’s study o f the US mortgage market (Kent, 1980).

Estimates o f the disaggregated demand functions suggest that mortgage demand is relatively 
inelastic with respect to the mortgage interest rate, defined in either nominal or real terms. This
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finding suggests the following possible explanation for the well-documented reluctance of 
building societies to increase the mortgage rate when interest rates are rising generally in the 
economy. Our estimates suggest that the interest-elasticity o f demand for mortgages is less than
0.15 in absolute terms for both first-time buyers and existing owner-occupiers. If these estimates 
are correct, then the implication arises that relatively large interest rate adjustments may be 
required to clear the market when mortgage supply declines relative to demand. Given the type 
of mortgage instrument used in the UK, increasing the mortgage rate tends to cause 
disproportionate increases in gross repayments. This problem (familiarly termed ‘front-end 
loading’) is particularly severe for new mortgages and for those borrowers in the early years o f a 
mortgage. Faced with this dilemma (in terms of public concern), building societies may have a 
preference to allocate available funds on a non-price basis, rather than intensifying financing 
problems, for existing mortgage holders.
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A P P E N D I X

Definitions of variables

Code Definition Units

L Average mortgage advance: quarterly £Lftb = first-time buyers
£ eoo = existing owner-occupiers

MR Gross mortgage rate, recommended by the BSA, applied to annuity
%*10advances to owner-occupiers; quarterly average

PH Index of average price of all existing houses, recorded at the
1975 = 1mortgage approval stage; quarterly

TX Standard rate of income tax Proportion
V Average advance -r average income; quarterly.

RatioKftb -  first-time buyers
f/Eoo = existing owner-occupiers.

Y Average income; quarterly £Y ftb = first-time buyers
yEOO = existing owner-occupiers

Note: the data for average income in both cases should be viewed with caution because there is 
considerable variation in the income recorded by different societies.
Sources of data: The Building Societies Association (BSA) and Department of the Environment: 5°/ sample survey of building society mortgage completions. Department of Environment, Housing and Construction Statistics, Table 1.7. Central Statistical Office, Economic Trends.
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This paper addresses the problem of how to estimate market demand functions 
for finance in the presence of rationing within the context of the U.K. house 
mortgage market. Two distinct approaches are outlined. The first, and more 
traditional, focuses on American studies in which non-price terms are assumed to 
adjust so as, in combination with price, to produce market clearing. In contrast, the 
approach used in the present study conjectures that non-interest-rate terms are 
varied so as to discriminate among borrowers, satisfying some but leaving the 
market uncleared. Empirical tests, using U.K. data, offer some support for this 
alternative approach. The paper offers some thoughts on credit rationing, and 
outlines possible avenues for further research into this important and current topic.
1 1986 Academic Press, Inc.

1. INTRODUCTION

In recent years credit rationing has attracted considerable academic 
interest. The level, structure, and fluctuations of both national and interna
tional interest rates over the past decade have resulted in the growth of 
importance of rationing in all financial markets. This paper focuses on 
rationing in the home mortgage market, with particular attention on the 
U.K . situation. We put forward some thoughts on the rationale of mortgage 
rationing, in relation to both interest rates and non-interest-rate terms. It 
should be appreciated, however, that the complexity of the subject matter 
permits us to offer only limited insights and thus we do not suggest that the 
results are an end in themselves. Rather, the paper should serve as a useful 
platform for further academic research into this important and current 
topic.

11 express my gratitude to the Committee for Social Science Research in Ireland for financial 
support.
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Much recent research has centered on the estimation of market demand 
functions for credit. A problem sometimes encountered in this respect is 
that observed price-quantity relationships may not correspond to combina
tions given by the desired, or ex ante, demand curve— giving rise to the 
familiar “ identification” problem. This identification problem is particu
larly severe in the market for home mortgages. Several British and Ameri
can studies suggest that lending institutions (building societies in Britain 
and savings and loan associations in America) are slow to adjust their 
mortgage interest rates to levels that clear the market, especially when the 
general level of capital market rates is rising.2 Given that the observed 
mortgage flow must be equal to the minimum (demand, supply), failure by 
such institutions to adjust interest rates to equilibrium levels implies that we 
may experience periods during which market observations fall on the 
supply curve only. It is precisely this disequilibrium feature of the mortgage 
rate of interest which may prevent the simultaneous estimation of both 
functions from the same data set.

Attempts to deal with this problem fall into several distinct groups. 
Authors such as Fair and Jaffee [6], Maddala and Nelson [11], and Bowden 
[3] have developed econometric methods specifically designed to estimate 
markets in disequilibrium. Anderson and Hendry [1] use a dynamic control 
theory model which attempts to explain rationing behavior of United 
Kingdom building societies. Clauretie [4], Ostas and Zahn [14], and Kent 
[10], on the other hand, have attempted to deal with this identification 
problem by treating the demand for mortgage finance as a function of 
non-interest-rate terms such as the loan-to-value ratio and the period to 
maturity. During periods of excess demand for funds such terms are 
assumed to adjust so as to induce equality between aggregate demand and 
supply, thereby enabling both functions to be estimated from the same data 
set. For convenience we call this approach the equilibrium rationing hy
pothesis (E R H )— by definition, this approach assumes that the market is 
continually cleared at each level of the mortgage interest rate.

The present paper is principally concerned with the applicability of the 
ERH to British data. While the results presented here should be viewed 
with caution, we argue nevertheless that this hypothesis does not provide a 
totally satisfactory rationale for estimating market demand functions when 
the adjustment of interest rates is sluggish (as in the U.K. case). Whereas 
the ERH predicts that non-interest-rate credit terms should be eased 
(tightened) as the mortgage rate is raised (lowered), the results of the 
present study suggest that a rising (falling) mortgage rate may often be 
associated with tighter (easier) non-interest-rate terms. Based on these 
results, we argue that variations in non-interest-rate terms are a means by

2 See, for example, Jaffee and Rosen [8], Kearl et al. [9], Meltzer [12], and Pratt [15].
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which lending institutions may discriminate among borrowers, satisfying 
some but leaving the market as a whole not cleared. For example, lowering 
loan-to-value ratios may be a means of allocating available supply to 
borrowers whose demand satisfies more stringent non-interest-rate condi
tions. Successful mortgage applicants will be on their desired demand 
curves but the number of mortgages offered may be reduced and aggregate 
excess demand will remain a feature of the market. That is, variations in 
non-interest-rate terms determine which borrowers are accommodated, but 
do not shift the market demand curve.

In Section 3 we develop this alternative approach and present estimates 
of demand and supply relationships for the U.K. mortgage market. This 
approach highlights avenues for further research into this important area of 
finance. It should be noted, however, that in this paper we do not estimate 
market demand functions and we do not force the data to satisfy market 
equilibrium conditions.

In Section 4 we summarize the results of the study and draw some 
conclusions. Policy implications are not considered in detail at this stage of 
our research into the rationing of finance— such aspects are the focal point 
of other ongoing studies. An appendix is included, giving detailed descrip
tions of the data employed and their sources.

2. THE EQUILIBRIUM RATIONING HYPOTHESIS

2.1 The Rationale behind the ERH
The possible disequilibrium character of the mortgage rate presents a 

fundamental problem in modeling the mortgage market. Jaffee and Rosen 
[8] and Ostas and Zahn [14] assume that lending institutions adjust the 
mortgage rate so as to minimize cost; these researchers employ an adjust
ment mechanism, described by the following process, to explain such 
adjustments:

M R , =  /:MR* +  (1 - > ) M R , _ 1 with 0 < < 1. (1)

MR defines the current mortgage interest rate, MR* represents the market- 
clearing level of MR, k is the adjustment coefficient, and f represents time. 
If (1) adequately describes the process by which the mortgage rate is 
changed then, in any given time period, MR may differ from MR* and 
consequently observations on current mortgage flow may not be simulta
neously on the market demand and supply curves.

Models such as those developed by Kent [10] and by Ostas and Zahn [14] 
attempt to solve this problem by treating market demand as a function of 
non-interest-rate terms which are assumed to adjust to eliminate excess 
demand at any given value of MR. The point of the implicit model of the
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mortgage market underlying the ERH is that there is a surface of possible 
combinations of mortgage rate, loan terms, etc., all of which may be 
adjusted in order to bring demand and supply into balance. Figure 1 
illustrates the ERH, showing nominal flow demand and supply as functions 
of the mortgage rate. Consider an initial equilibrium at f^ , with MR =  rx, 
which is disturbed by a shock originating from the supply side, shifting the 
supply curve from Sl to S2. Sluggish interest-rate adjustment implies that 
the mortgage rate may be initially raised to a level such as MR =  r2 which 
is below the new market-clearing level, r3. The ERH, as put forward by the 
above researchers, suggests that lending institutions will tighten non-inter- 
est-rate terms and force the demand curve for funds to shift from Dl to D2, 
resulting in a short-run equilibrium at F. As the mortgage rate is subse
quently adjusted toward r3, non-interest-rate terms are gradually relaxed so 
as to induce a rightward shift in the demand curve until the new long-run 
equilibrium is achieved at £ 2. If the assumptions underlying the ERH are 
valid then it is possible to estimate, simultaneously, demand and supply 
functions, even though the mortgage rate may differ from its long-run 
equilibrium level.

As presented by Ostas and Zahn [14], the main evidence in favor of the 
ERH is based on a statistically significant negative relationship between 
aggregate mortgage demand and the down payment ratio which, given that 
all non-interest-rate terms change in the same direction, can be considered 
an appropriate indicator of such changes. Ostas and Zahn also report a 
significant negative relationship between demand and the mortgage interest 
rate and a positive relationship with real income. Hence if their estimated 
demand function is expressed in inverse form with the down payment ratio 
as the dependent variable, then this variable would be negatively related to
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MR and positively related to income. Such a result is, of course, consistent 
with the ERH. In terms of Fig. 1, for example, a rise in income which shifts 
the demand curve to the right requires a compensating rise in the down 
payment ratio if MR is held below its new market-clearing level.

2.2 The ERH in the U.K. Context
As a useful exercise the ERH was investigated with respect to U.K. data. 

The most important problem, however, is to specify accurately a market 
demand equation for mortgage finance which picks up several crucial 
factors such as the demand for housing, the growth of real purchasing 
power, the cost of credit, the speed of adjustment, etc. N ot surprisingly, we 
were forced to compromise with regard to the final specification— a trade-off 
between complexity and informativeness is inevitable in studies of this kind 
with many different interactions affecting the overall analysis. After a great 
deal of econometric experimentation, we chose a short-run flow model of 
mortgage finance. A major disadvantage of this model is that the long-run 
implications are ignored, but nevertheless the model offers important in
sights into credit rationing. Market demand was specified as a function of 
real disposable income, YD, the tax-adjusted mortgage rate, MR(1 -  v) 
where u represents the marginal tax rate, lagged housing starts, HST, the 
relative tax advantage of owner occupation, Z, and non-price terms.

To keep the model tractable, we assume that the vector of non-price 
terms can be proxied by a single variable, namely the loan-to-value ratio 
LV, defined as L /P H  where L is the average mortgage approval and PH 
represents the price of housing. By definition, LV also equals 1 minus the 
average down payment ratio. This is the approach used by Clauretie [4] and 
by Ostas and Zahn [14], while Kent [10] uses the term to maturity. The 
common assumption in these models is that all non-price terms change in 
the same direction and that each term can be approximated by a single 
value rather than a distribution of values among borrowers.

An important feature of the U.K. tax system is that imputed income 
from owner occupation is not treated as part of gross household income for 
tax purposes. Following Atkinson and King [2] we approximate imputed 
income by R • PH, where R is a representative return on non-housing 
assets; that is, R • PH equals the sum which PH would yield in non-housing 
assets. Given that the returns to non-housing assets are generally taxed, the 
relative real tax advantage of holding wealth in housing capital can be 
approximated by Z =  u • R • P H /R , where R is a generalized price index. 
As an increase in Z induces households to reallocate wealth toward housing 
equity we expect mortgage demand to be negatively related to Z.

The inverse form of the demand function is given by

LV =  Z)(Y D ,M R (1 -  u), HST, Z, A D /P H ) (2)
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where A D  represents nominal aggregate mortgage demand. Disposable 
income, housing starts and Z collectively capture the demand for housing; 
Y D  and Z  represent the determinants of housing demand while HST is a 
measure of that demand. Several measures of permanent income (such as a 
four-quarter moving average of YD) were used in place of YD but the 
econometic results suggested that these added little to the overall explana
tory power. Alternative interest rates were also employed since these would 
be expected to influence mortgage demand; again we found no empirical 
justification for including them as separate variables, and the Z  variable 
can be interpreted as including them.

Apart from the use of the Z term, (2) differs from Ostas and Zahn’s [14] 
specification in that we specify flow demand in real rather than in nominal 
terms.3 Since the ERH assumes market clearing at each interest rate, we 
replace A D  by the observed mortgage flow A. To accommodate possible 
simultaneity problems, instrumental variables were used in place of MR, Z, 
and A/Ph.4 Instruments were obtained by first regressing MR, PH, and A 
on the other variables, the lagged mortgage rate, the stock of building 
society share and deposit liabilities lagged four quarters, and the exogenous 
variables in the supply function as specified in Section 3 below. Predicted 
values were then used to compute the tax adjusted mortgage rate, Z and 
real mortgage supply.

The results, using quarterly U.K. data for the period 1965 (Ql)-1981 (Q l) 
and assuming a log-linear specification, are presented in Table 1. The initial 
estimated equation for L /P H , shown by (3) in Table 1, indicated the 
possibility of serial correlation; consequently the model was reestimated 
using the Cochrane-Orcutt procedure, shown by (4). Seasonal dummies 
were included in both cases, but are not reported in the interests of brevity.

The results shown in Table 1 appear to contrast those predicted by the 
ERH. For example, returning to Fig. 1, consider the implications of an 
initial equilibrium at El being disturbed by a rise in real income which 
shifts the demand curve to the right, ceteris paribus. The ERH suggests that 
“ since the mortgage rate is sluggish in adjusting to its market equilibrating 
rate the down payment ratio will increase [loan-to-value ratio fall] to clear 
the market of excess demand in the short run” [14, p. 193]. The present 
results for the inverse demand function suggest that the loan-to-value ratio 
is a positive function of real income. Alternatively, consider the adjustment 
process from the short-run equilibrium at F towards the long-run equi
librium at E2. The ERH predicts that as MR is raised toward r3, non-inter-

3 Specifications using nominal mortgage flow yielded similar results in terms of the signs of 
individual coefficients but the overall regression statistics were inferior to those using the real 
mortgage flow.

4As tax relief is granted on mortgage interest the mortgage rate was adjusted to MR(1 -  v).
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TABLE 1
The Demand for Mortgage Finance— U.K. Data

Dependent Constant Explanatory variables

variable term ln(YD), ln(MR), In(HST), _j ln(Z), In M /P H ),

ln( L /P H ), -1 .8 6 7
(3.17)

+ 0.208 
(3.26)

-0 .296
(7.95)

-0 .037
(1.94)

-0 .057
(1.70)

+ 0.629 
(3.24)

R2 =  0.89 
SEE = 0.025 
DW =  1.12

(3)

ln( L /P H ), -1 .8 7 7
(2.26)

+ 0.223 
(143)

-0 .281
(6.27)

-0 .043
(1.87)

-0 .066
(1.82)

+ 0.513 
(1.97)

R2 =  0.76 
SEE =  0.022 
DW =  2.01 

RHO =  0.463

(4)

.Vote. A full description of the data is given in the Appendix; t statistics are in parentheses.

est-rate terms must be relaxed to shift market demand to the right along S2. 
Once again the results for the present study suggest the opposite— a ceteris 
paribus rise in MR is found to be associated with a tightening of non-inter- 
est-rate terms.

Section 3 presents an alternative mechanism for modeling the mortgage 
market which is consistent with the above results. The basis of this 
approach is that during periods of excess demand, institutions discriminate 
in favor of borrowers whose preferences indicate that they are willing to 
accept some stringent non-price terms such as relatively low loan-to-value 
ratios. This implies that successful loan applicants are on their desired 
demand curves but that the market may remain uncleared. In order to 
provide demand estimates we concentrate on explaining average loan size 
and include the number of loans as a shift variable in the demand function. 
As will be explained below, this approach is consistent with our initial 
results as it permits individual borrowers to reduce mortgage demand as the 
mortgage rate rises toward its equilibrium level. That is, individuals are 
moving along their demand curves so that average loan size (or, at a given 
average house price, the observed loan-to-value ratio) is negatively corre
lated with the mortgage interest rate as supported by the estimates of (2).

Before presenting the alternative approach it is important to stress two 
key differences with the ERH. First, we do not assume that the market 
demand curve shifts in response to variations in non-price terms. Indeed, a 
contention of the present paper is that this assumption is invalid. As 
developed by Ostas and Zahn [14], the rationale underpinning the ERH is 
that tightening non-interest-rate terms raises the marginal cost of equity in 
housing capital. They argue that increasing the down payment ratio leads to 
higher marginal costs of equity and induces borrowers to defer purchase or 
to purchase smaller homes, thus generating a decline in mortgage demand.
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The problem with this approach is that it confuses the concepts of total cost 
and marginal cost of housing equity.

The total cost of housing equity is the income foregone by holding wealth 
in housing as opposed to non-housing assets. The marginal cost is the 
change in total cost from reallocating an additional unit of wealth. Margin
al cost may therefore be interpreted as the average yield on non-housing 
assets, or the opportunity cost of the marginal unit of housing equity. 
Rising capital market yields may therefore induce individuals to reduce 
housing equity and to increase mortgage demand. That is, rising marginal 
cost may reduce the demand for housing services, but does not imply that 
the planned portion of any given purchase financed by a mortgage will be 
reduced. On the contrary, we expect desired loan-to-value ratios to be an 
increasing function of marginal cost.

Further, as individual borrowers can reasonably be assumed to be price 
takers in asset markets, the marginal cost of housing equity is not only 
exogenous with respect to individual mortgage decisions, but also equals 
average cost. It follows that when individuals are offered loan-to-value 
ratios less than desired, then the total cost of housing capital, but not the 
marginal cost, increases.

Given that decisions on the desired amount of housing equity depend 
upon marginal cost, it follows that individuals do not willingly change their 
ex ante demand when offered a loan size less than they desire. If individual 
borrowers are quantity constrained in this sense then some may accept a 
non-optimum solution by increasing equity to a level in excess of their 
planned level. But this does not imply that individual demand curves are 
shifting and, as the market demand curve is the horizontal summation of 
individual curves, then varying non-interest-rate terms does not necessarily 
lead to a fall in aggregate demand at any given mortgage rate. Conversely, 
consider a market equilibrium at F in Fig. 1. The ERH implies that if 
non-interest-rate terms were relaxed then the demand curve would shift to 
the right; that is, individuals would be willing to accept greater mortgage 
liability even though the mortgage rate, the opportunity cost of housing 
equity and real incomes remained constant.5

The second point of contrast between the two approaches is that we 
attempt to explain the equilibrium behaviour of the non-price terms whereas 
the ERH assumes that the long-run value for this variable is constant. For 
example, in Fig. 1 as the mortgage rate is gradually raised toward r3,

5 Using the ER H  as a rationale for estimating market demand functions may therefore give 
excessive elasticity estimates. For example, the ERH assumes that observations lie on relation
ships such as D in Fig. 1. If, on the other hand, the demand curve does not shift then we are 
actually estimating a relationship such as CC in which case the estimated elasticity with 
respect to MR will exceed the " true” value as implied by Dx (see Dhrymes and Taubman [5]).
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non-interest-rate terms are steadily relaxed to induce accommodating shifts 
in the demand curve. However, once the equihbrium at E2 is attained, then 
non-interest-rate terms must have reverted to the initial values of as 
both points lie on the same demand curve. The ERH, therefore, implies that 
equilibrium values of non-price terms are independent of the mortgage 
interest rate and, given mortgage supply, of the exogenous variables in the 
demand function.6

3. THE U.K. MORTGAGE MARKET

In the context of the United Kingdom, O’Herlihy and Spencer [13] and 
Hadjimatheou [7] have attempted to deal with the identification problem by 
the use of dummy variables to account for periods of credit rationing. The 
problem with this approach is that it not only assumes that the mortgage 
rate fully describes the price of credit, but it also treats rationing as 
exogenous to the market. Anderson and Hendry [1], on the other hand, 
endogenize rationing behavior by assuming that institutional lenders choose 
an interest rate/mortgage supply combination which maximizes a myopic 
cost function with conflicting aims. While these models either directly or 
indirectly provide estimates of market demand, the present paper con
centrates on the determinants of average loan size by assuming that 
successful mortgage applicants are on their desired demand curve. We do 
not, however, employ the ERH and do not force the data to satisfy 
aggregate market conditions.

To illustrate our approach we distinguish two types of rationing— bor
rower specific and loan specific. Borrower-specific rationing is defined as a 
process by which lending institutions discriminate in favor of certain types 
of borrowers such as first-time house buyers and applicants who have 
accumulated a certain volume of deposits with the institution concerned. 
Loan-specific rationing means that institutions adjust the terms on which 
any given loan is offered. During periods of credit restraint, we assume that 
institutions use the former type of rationing to determine priority. Varia
tions in non-interest-rate terms are viewed as the method for determining 
which borrowers are accommodated but not as a means of inducing shifts 
in the aggregate flow demand curve. Note that borrower-specific rationing 
may, ex post, appear to be loan specific if institutions discriminate in favor 
of applicants with relatively low loan-to-value ratios an d /or maturity.

31 The Demand Side
Given the above approach we cannot simultaneously estimate market 

demand and supply functions. We can, however, provide demand estimates

6 We are grateful to an anonymous referee for making this point explicit.
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by concentrating on average mortgage size. To illustrate, consider a situa
tion in which an initial market equilibrium is disturbed by a leftward shift 
in aggregate supply. If the mortgage rate always adjusted to clear the 
market then the average loan-to-value ratio would fall as individual bor
rowers responded to an increase in MR by reducing the proportion of the 
house price financed by borrowing— individuals would be moving along 
their demand curves. In terms of Fig. 1 adjustment from to E2 implies a 
decline in mortgage flow and a fall in the observed average loan-to-value 
ratio given that real mortgage demand is an inverse function of financing 
cost. If, on the other hand, mortgage rate adjustment is sluggish and MR 
initially rises to MR =  r2 then lending institutions must find some other 
means of allocating available supply which now falls short of market 
demand. If the rationing criterion employed is borrower specific then 
institutions may discriminate in favor of applicants with relatively low 
loan-to-value ratios. We would then expect the observed average loan-to- 
value ratio to fall because there is some upward movement in MR and 
because mortgage supply has declined relative to demand. In other words, 
at any given MR a decline in mortgage availability leads to a change in 
observed loan-to-value ratios. Excess demand remains a feature of the 
market but successful applicants are on their desired demand curves.

To test this approach we assume that the average desired loan-to-value 
ratio (or real mortgage demand) depends upon real per capita income, Y, 
the tax-adjusted mortgage rate and the relative tax advantage of owner- 
occupied housing as defined in Section 2. The desired average loan-to-value 
ratio is therefore given by

As aggregate flow demand may not equal supply at the current mortgage 
rate, observed, or ex post mortgage size will also depend upon mortgage 
availability; that is,

where A is the flow of new mortgage approvals which, by definition, must 
equal the product of average mortgage size, L, and the number of mort
gages granted, /V; that is

( L / P H ) *  =  F { y , M R ( l  — u), Z). (5)

L /P H  =  G { A / P H ,  ( L /P H )*  } (6)

A= L- N (7)
Using a log-linear specification gives the following relationship to explain
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the average loan-to-value ratio:

l n ( L / P H ) ,  =  a0 +  a1ln(y), +  a 2ln(M R) / +  a2ln(Z)t + a4\n(N)t. (8)

If rationing favors applicants with low loan-to-value ratios we expect a4 to 
be positive.

It should be noted that Z may be interpreted as a “catch-all” variable for 
several terms which have not been included individually, such as the 
relative implicit rental price of housing (along the lines of Atkinson and 
King [2]) as well as the influence of other market interest rates, other than 
the mortgage rate, which may affect the demand for mortgage finance by 
borrowers.

3.2 The Supply Side
On the supply side we assume that mortgage availability can be measured 

by new commitments made by building societies. Over the sample period 
building societies supplied more than 80% of all mortgage commitments in 
the U.K . These societies are mutual institutions whose primary function is 
to attract fund, mainly from households, and to purchase mortgages on 
owner-occupied dwellings. They typically hold about 80% of their assets in 
home mortgages with the bulk of the remainder being held in “ liquid 
assets” which consist of cash and short-term public sector securities.

We model new commitments as depending on the availability of funds 
and liquidity considerations. The availability of funds is assumed to depend 
on the net change in share and deposit liabilities plus repayments of 
principal on existing mortgages. Hence

A =  /(D S K ,R E P ,L R * /L R ) (9)

where D SK  =  the change in the stock of building society shares and 
deposits, REP =  repayments of principal, LR* =  desired liquidity, and 
LR =  the liquidity ratio at the end of the previous period. Our a priori 
expectations are that A is positively related to DSK and REP, but nega
tively related to LR */LR . Modeling desired liquidity is a problem which 
has plagued researchers since research on building society behavior 
originated in the early 1970s. There are many alternatives to choose from 
with, as yet, no overall conclusion. In line with many studies which we have 
examined a partial adjustment framework was used for the liquidity ratio in 
favor of, for example, the supply of mortgage funds. To model LR* we 
assume that building societies in the U.K. have two motives for holding 
liquid assets.

i. A precautionary motive which arises from the uncertainty regarding 
future deposit inflows. Mortgage commitments made in the current quarter
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may not be taken up until future quarters with the consequence that 
societies must gear current lending to expected inflows. We assume that 
lending behavior will be curtailed if societies are relatively uncertain about 
future inflows and that uncertainty is positively related to the variance of 
DSK.

ii. An income motive. Building societies finance interest payments on their 
liabilities plus management expenses and additions to reserves from interest 
earned on mortgages and liquid assets. Given that the mortgage rate may 
not be instantaneously responsive to trends in financial markets, a relative 
increase in short-term interest rates may lead to an increase in desired 
liquidity.

Hence

LR* = L{Vt, (M R /C R ),}  (10)

where

4
K, =  0.25 £  ( D S K , _ i - M D S K , ) 2 (11)

1

and

4
M DSK, =  0.25 £  D S K , (12)

i

CR is a measure of the return on non-mortgage assets. In the analysis which 
follows we attempted to employ a portfolio allocation model in which MR  
and CR entered directly rather than using the desired liquidity concept. 
Based on standard statistical criteria, however, the above model proved 
superior. As noted in the previous section, we recognize that a model of this 
nature is unable to capture totally the long-run characteristics of the market 
but for the present we focus on the short-run phenomena.

Substituting (10)-(12) into (9), using a log-linear specification and re
membering that A = N • L, gives the following relationship to explain the 
number of loans granted per period: .

In iV, =  60 +  In L, +  6Jn  D SK , +  ^ ln  REP, +  63ln Vt
+ 64ln (M R /C R ), +  65l n L R , _ 1. ^

3.3 Estimation of the Model
Equations (8) and (13) explain the average loan-to-value ratio and the 

number of mortgages granted at given levels of the mortgage rate MR. The
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TABLE 2 
The Demand Side—Eq. (8)

Dependent
variable

Independent variables

R2 DWConstant In PH, In % In M R, In Z, In Nt

In L, 1.175 1.107 0.234 -0 .202 -0 .0 8 4 0.083 0.99 2.02
(0.94) (46.90) (4.50) (4.89) (3.52) (2.70)

ln (L /P H ), 0.234 — 0.271 -0 .171 -0 .7 3 0.086 0.95 1.60
(1.47) (6.46) (8.66) (3.68) (4.66)

Note. See Table 3 for definitions of variables.

equations were estimated over the period 1969 to 1981 using quarterly data 
and employing instrumental variables in place o f the explanatory variables 
in (8) and in place of MR, DSK, V, and N in (13). Instruments were 
obtained as in estimating (2). The income variable in (8) is the average 
income of successful mortgage applicants valued at 1975 prices. Given the 
assumption of borrower-specific rationing, Y is treated as endogenous.

The results are presented in. T ables'2 and 3. Seasonal dummies were 
included in all regressions and a dummy =  1 for 1973 (Q l) to 1973 (Q3) 
was included in (13) to account for a government loan paid to societies in 
an attempt to prevent a rise in the mortgage rate. Equation (8) was also 
estimated without the restriction that average loan demand is unit elastic 
with respect to PH and (13) was estimated with and without the restriction 
that the coefficient on In L .=  —1. Based on standard statistical criteria the 
results are satisfactory and all coefficients have their expected signs.

The following example illustrates one method of interpreting the model 
and results. Assume that an initial market equilibrium is disturbed by an

TABLE 3 
The Supply Side— Eq. (13)

D ependent   Independent variab les_______________
variable Constant In L, In DSK, In REP, In V, ln (M R /C R ), ln L R ,_ i R2 DW

In N, 6.776 - 1 0.134 0.912 -0 .026 0.240 0.408 0.88 1.77
(14.98) (2.70) (12.25) (2.20) (2.92) (2.02)

In/V, 6.335 -0 .912 0.129 0.850 -0 .0 2 8 0.265 0.438 0.88 1.76
(4.28) (3.25) (2.39) (4.02) (1.97) (2.29) (2.07)

Note, t statistics are in parentheses. L. average loan approval; PH, average price of houses financed 
by building society mortgages; N, number of mortgage approvals; DSK, four-quarter moving average 
of SK , -  S K ,_ ,, SK, stock of share and deposit liabilities; REP, repayments of principal; LR, 
liquidity ratio; CR, yield on 3-month deposits with local authorities; Y, average real income of 
borrowers valued at 1975 price; and R, yield on 20-year government bonds.
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increase in income which shifts individual demand curves to the right. As 
the market demand curve is the horizontal summation of individual de
mand curves there will be aggregate excess demand at the current mortgage 
rate. We assume that successful applicants are on their desired demand 
curves but that the number of loans adjusts to give equality between 
availability and N • L. This implies that building societies discriminate 
among borrowers on loan characteristics. As the estimated equation for (8) 
indicates that the average loan-to-value ratio is positively related to loan 
numbers we conclude that rationing tends to discriminate in favor of 
borrowers with relatively low loan-to-value ratios. Table 2 therefore con
firms that the average loan-to-value ratio is a positive function of loan 
numbers and declines during periods of credit restraint.

In contrast with the ERH, our results suggest that the loan-to-value ratio 
is a negative function of MR. In the approach used by Ostas and Zahn [14], 
for example, increasing MR requires that institutions ease non-interest 
credit terms. They assume continuous market clearing so that increasing 
M R generates excess supply at any given loan-to-value ratio, with the 
consequence that L /P H  must be increased simultaneously to shift the 
market demand curve to the right. Our approach on the other hand suggests 
that increasing MR permits a decline in the loan-to-value ratio because 
individuals will, on average, seek smaller loans (accept greater equity) as the 
mortgage rate rises.

The results also indicate that MR is a significant determinant of loan size 
but that the elasticity is relatively small. If this result is interpreted as 
implying the mortgage demand is relatively inelastic with respect to MR, 
then we can suggest the following “ rationale” for rationing behavior. A 
low-demand elasticity implies that a relatively large mortgage rate increase 
may be required to eliminate any given level of excess demand. In the U.K. 
mortgages are normally granted for a fixed term, usually 20-25 years, but 
with a variable interest rate. Given that the rate applied to outstanding 
mortgages is variable, increasing MR not only raises the cost of new 
commitments but also creates financing problems for existing mortgage 
holders. Building societies may therefore prefer to accept the problems of 
extending the mortgage queue in order to avoid the generally unpopular 
and politically sensitive alternative of imposing “ hardship” on a relatively 
large number of households who are currently using mortgage finance.

4. SUMMARY A N D  CONCLUSIONS

In this paper we have addressed the problem of how to estimate market 
demand functions for mortgage finance in the presence of rationing. The 
empirical analysis is directed at the U.K. house mortgage market, though 
the methodology is, of course, applicable to a large number of other 
financial sectors and countries. Section 2 deals with the traditional equi
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librium rationing hypothesis whereby non-price terms are assumed to adjust 
so as, in conjunction with price (the mortgage rate) to produce market 
clearing. A short-run flow model of this hypotheses is examined using U.K. 
data and, while it is acknowledged that the tests do not offer definite 
conclusions, some evidence is found which suggests that the ERH may not 
be totally acceptable. We offer several important criticisms of the underly
ing assumptions.

Section 3 provides an alternative approach which assumes that rationing 
is a means by which institutions discriminate among borrowers. Again, 
owing to the availability of adequate data, attention is directed towards the 
U.K. mortgage market. Individual borrowers are assumed to be on their 
desired demand curves but market demand is not modeled as a function of 
non-interest-rate terms and variations in these terms do not shift individual 
demand curves and, consequently, the aggregate demand curve. The regres
sion results, which offer support for this alternative approach, do not 
therefore force the data to satisfy market-clearing conditions.

The analysis carried out in this study indicates the need for further 
research into the rationing of credit in general. While much of the analysis 
has been conjectural and the results tentative, it is hoped that the discussion 
will serve as a useful platform for further academic work in this area.

APPENDIX

CR Local Authority 3-month deposit rate; source ET,%
DSK Change in stock of' building society share and deposit liabilities,

four-quarter moving average; source BSA, £m 
L Average mortgage approval; source BSA £000
LR Building Society liquidity ratio; source BSA, %
MR Building Society mortgage interest rate, source BSA, %
N Number of mortgage commitments; source BSA, 000’s
P Price deflator for disposable income; source ET, 1975 =  100
PH Average price of houses financed by building society mortgages;

source BSA, £000 
R Yield on 20-year government bonds; source ET, %
REP Repayments of principal; source BSA, £m
Y Average real income of mortgage borrowers at 1975 prices; source

__ BSA, £000 ___  ____ __________________________________

Sources. BSA, Bulletin of the Building Societies Association (BSA, 
London); ET, Economic Trends (Central Statistical Office, London).

REFERENCES
l. G. T. Anderson and D. Hendry. An econometric model of United Kingdom building 

societies, Oxford Bull. Eton. Statist. 46. 185-210 (1984).



54 NELLIS AND THOM

2. A. B. Atkinson and M. S King, Housing policy, taxation and reform, Midland Bank Rev.
7-15 (1980).

3. R. J. Bowden, Specification, estimation and inference for models of markets in disequi
librium, Int. Econ. Rev. 19, 712-726 (1980).

4. T. M. Clauretie, Interest rates, the business demand for funds, and the residential
mortgage market: A sectoral econometric study, J. Finance 28, 1313-1326 (1973).

5. P. Dhrymes and P. Taubman, An empirical analysis of the savings and loan industry, in
“ Study of the Savings and Loan Industry,” (I. Friend, Ed.), pp. 67-182, Federal Home 
Loan Board, Washington, D C. (1969).

6. R. C. Fair and D. M. Jaffee, Methods of estimation for markets in disequilibrium,
Econometrica 40, 497-514 (1972).

7. G. Hadjimatheou, “ Housing and Mortgage Markets,” Saxon House, England (1976).
8. D. M. Jaffee and K. R. Rosen, Mortgage credit availability and residential construction,

Brookings Pap. Econ. Act. 2, 333-386 (1979).
9. J. Kearl, K. Rosen, and C. Swan, Relationships between the mortgage instruments, the

demand for housing and mortgage credit: A review of empirical studies, in “ New 
Mortgage Designs for Stable Housing in an Inflationary Environment,” (F. Modigliani 
and D. R. Lessard, Eds.), pp. 93-109, Federal Reserve Bank of Boston (1975).

10. R. J. Kent, Credit rationing and the home mortgage market, J. Money, Credit, Banking
12, 488-501 (1980).

11. G. S. M addala and F. D. Nelson, Maximum-likelihood methods for models of markets in
disequilibrium, Econometrica 42,1013-1030, (1974).

12. A. H. Meltzer, Credit availability and economic decisions: Some evidence from the
housing and mortgage markets, J. Finance 13, 763-777 (1974).

13. C. St. J. O’Herlihy and J. E. Spencer, Building societies’ behaviour, 1955-70, Nat. Inst.
Econ. Rev. 61, 40-52 (1972).

14. J. R. Ostas and F. Zahn, Interest and non-interest credit rationing in the mortgage market,
J. Monet. Econ. 1, 187-199 (1975).

15. M. J. Pratt, Building societies: An econometric model. Bank of England, Discussion Paper
No. 11, (1980).


