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Abstract . (117 2o e PEE eal estate is that howe ;
: , ’ M) with respect (o real ¢ ¢ at ouse gy,
The overall assumption of the hedonic price model (11I'M) ’ P ertain eharaiamtn 8 Prices o,
;o “the real estate is determined /;y certain characteristicy The p,
dffected by various variables and the price of the real e ving The" aehial be ke it
wicing model all inferring on the value of environmental good by observing the actual behavior Meliviggyy
pricing model allows inferring v ! sceived the needed attention in Nigey; ;

7 d : v . eeelved the needed allention in | 137eria "
on related market. The study of hedonic property pricing has not '“', butes, This study therefore (,,,,,/;_u,{/ ”/Im""' fy
market. This has led to the problem of prioritization the proper /}{ f’{” 5 ; . ')’m n‘ ,‘)}, attributes with highey ' rentyl

; ; { ! H I { Ny ’ 4 y Fico -
price of 800 properties in llorin metropolis with a view to identifying the prof 4 o 0T price Ty,
' ; he erties’ and determine their individual price, o
study employed hedonic price modeling to decompose the propertie: S s oy, €3, The
first generalized hedonic regression model employed showed a dual role of m ’I‘ ol p 1es with po,,
h ’ . , T ’ 1) ’ 3 "
variance inflation factor characterized in the multi-collinearity test um’/ the sec rm; ma'( ¢ )://’mu/ )slc‘/)tflsc hedon,
regression provided a correct estimate with total absence of multi-collinearity ””{ "'“;‘ use I" determine the pyjc,
R . ‘ pppe 441 2 o .
of the variable attributes. The finding revealed that building size, age, garage, .ﬁ;i 1”}"”7;, {7”0,, acces s/mud and in.
: ' . ‘ice variation. The implicit prices of the sionifi.
house water have about 73.5% explanatory power in rental price variation. The : !5 / f the Sf,{(n/ﬂumr
. . .o - ’ !, » Ly 11
attributes such as building size, age, garage, swimming pool, access road and in-house wate r/u; re N89.90s .
N28.561, N19,097, N29,913, N71,318 and N6I,178 respectively. The -*’1‘(/}" therefore concluc es Ih'a( every
stakeholder in property market in llorin metropolis should consider building size, age, garage, sw mmtlm,g' pool
access road and water supply as indispensable attributes in the property markets as they command significan
price of the properties in the study area.
Keywords: housing attributes, rental pricing, hedonic modeling, Nigeria

don,

Introduction

Housing price depends on a number of characteristics because residential housing are heterogeneous ang

multidimensional commodities characterized by durability, structural inflexibility and spatial fixity. The

most commonly available information upon which determination of rental value could be based is

broadly categorized into structural (physical characteristics), locational and neighborhood attributes

(Chau er al 2001; So et al 1996). These attributes are referred to as intrinsic determinants; they are

therefore endogenous to residential property and majorly influence property values. It is important to

note that residential property market is localized market thereby affected by local property attributes.

Chin and Chau (2003) showed that housing characteristics can be generally divided into three types:

structure characteristics, neighbourhood characteristics and location characteristics. These characteristics
influence the decision of choice in housing. In other words, household decision begins from choosing a
place to live in, neighbourhood to live in within the geographical location, type of house to live in within
the neighbourhood and especially the choice of his preferred characteristics and facilities. The decision of
households concerning the choice of location, structural and neighborhood attributes of the residential
property is limited by market rental value; because rental valye is function of inherent property
characteristics and which can be hedonically modeled out for valuation purposes (Wen, 2004).
Determinants of residential property value requires indexing the individual hedonic attributes of the
property, The hedonic housing approach regresses property rent against various housing characteristics to
determine the importance of specific characteristics involving structural attributes such as number of
rooms, bathrooms and etc. to explain property value (Bello, 2009).

Hedonic method is also used in estimating property values on the basis of its characteristics, and also to
construct price indices. When this method is used in valuation purposes, the characteristics of a property
are valued using the regression coefficients (the price of the unit of characteristics) and strength of
relationship is determined and the rental price of a property can be estimated. One area in which the
hedonic pricing model has been beneficial to researchers, practitioners and policy makers in the housing
market is the area of assessing the value of properties, especially for rating l-)urposes Estimating or
a_sscssing the value of properties has traditionally focused on the use of conventional val.uaxion ;nc[hnds
like the comparable method, the income/investment method, the profiy method, the residual/develo mcrﬁ
method, and the contractor’s/cost method. However, the use of the hedonic p;ricin Y model ina ﬁF‘)SSin !
property values is now very common in most developed countries. The hedonic ri%i g ydl?[ ?S.'Ld , s
considered as one of the advanced valuation method in today’s valuation practice ?Pagi_)i :7:) U;, “1[ 51 ‘:105:,
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The hedonic pricing mode
utility that the varjous
on the various housing
constitute the he

Lis based on the premise that the price or value of o pood 1y dete
attributes of the particular product bears, When the property values

attributes, the empirical magnitudes of the coefficients of the various attributes
donic prices of the varjous characteristics (Fan ef al,, 2000, Wilhelmsson, 2009

rmined by the
are repressed

Literature Review

Tse and Love (2000) identified four categories of attributes, namely structural, physical, neighbourhood
and environmental, to measure residential property values using a hedonic equation in Hong Kong, Their
findings showed that estate-type dwelling units are valued by the homebuyers as attributes reflecting the
preferred quality of a living environment,  Rahyman and Tadie (2004) analysed the importance of
subdivision amenitics on the residential valye iy, Maryland, Washington. Using Box-Cox of hedonic price
model to determine importance of each of (e housing attributes on property value, various housing
dummy variables were employed, and the regyl implied that the equilibrium price of housing increases
with lot size and building area, and there is incregse iy housing price with open space and type "nf'zuncnily
depending whether there is walking paths and sitting area. The study concludes that measuring some

specific subdl\'lsmn_«""CHIUC§_S}gmhczmlly affects residential property values, and omission of such
variables produces biased coefficient estimates,

Uchenna (n.d) analysed the impact of housing attributes with respect to the cost of private rental housing
in Lagos Nigeria. Boxjcox hedonic model transformation was used for the study. The study employed
both structural and environmenta| attributes of housing in Lagos. The result of hedonic analysis suggests
that both structural and environmental attributes were influentjal attributes of rent of housing, however,

§1"llC‘_1"'a] “_“”b‘“cs appeared to be more important than environmental attributes due to higher elasticity
in price of the structural attributes such as r

. _ oom size, building size and parking lot. Therefore the
outcome of this result contradicts the results in

v . ' developed countries. Jim and Chen (20006) in their work
noted that, the key neighbourhood quality factors that influenced house prices in China were presence of

green spaces a|_1d proximity to water bodies. Coker el al, (2007) used penalty scoring to identify the
quality of housing and neighbourhoods. Using descriptive statistics, the study revealed a significant gap
in quality between the medium and low — income estates investigated. Aina and Somefun (2007) in their
study of effect of urban facilities on rental value revealed that high rent is due to other factors such as
accessibility, location and expanding commercial activities in lkeja, and concluded with
recommendations on policy statement for implementation by government to guide and monitor facilities
provision standard in residentiaf neighbourhood, provide as matter of urgency the platform for citizen

g with respect to the facilities provided in and outside the residence.
Bello (2009) analysed the hedonic characteristics of residential property market in Helsinki housing

market, Finland. The study examined the price elasticity of housing characteristics by employing hedonic
modeling to show the relative impact or influence of these characteristic on house price. Nine important
housing  attributes were used in explaining the impact of each attributes or characteristic using the pool
raw data collected from the Office of Statistic Finland, and the result revealed that among other
interesting variables employed, building age, number of rooms, number of bathrooms and size of
building have a strong elastic impact on property price and study therefore concluded that older building

attributes in Helsinki is preferred by the older people and new housing attributes preferred by young
citizens.

Ola (2011) analysed the existing physical housing condition in Mushin Lagos state as well as socio-
economic impact of the residents. The result revealed that poverty impacts on the hfe of the peopl_e and
housing condition. The research recommends for poverty allevnatlc.)n. programmes to mcludi provision odf
effective housing loan scheme and improvement of standgrd of lwmg condition. .Aluko (2011) ‘StLi(ille
the locational effect of neighbourhood attributes on housx_ng values in metropolitan I;ja%os}.1 ltJng’tit (:fl
mnalysis of variance and multiple regression model analysis method, the study conclude [t'cil hooc:lsin i
atributes and neighbourhood showed more important on house va]Lfe whpn small geoglrile) :1n <Benm ang
Wnits are examined. Igbinosa (2011) analyzed the determinant of re§1dent1a_l propfer'ty vtah ot mropery
Lagos. The study analysed 3,034 residential transactions with a view t9'1(jer1t1 yllniiS i a bk
haracteristics that have significant influence. The stl}dy.employeg SenSl'thl(;)tl?le]apiOpeft)’ ethipds
the analysis found that six property characteristics significantly etelfjm”:fmber e onil of e
Which includes neighbourhood attractiveness, size of land, year of sold, n :
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identi / s X
of property and type of property. The study 1dqnt1fy the l;r oﬁfirlt)}u tce:l:aar ;1;1;3}: :3 E]C;ggzto ldoe_
price of P;openy but could not examined th.e nelghborh?o.i 3 oA W
the study has not established extent of re]'anonslnp and faile
the property characteristics to property price.

termine he sal
Y em loyeq fQe
SPONSiveneg 0;

Owoeye and Omole( 2012) carried out a survey on houS_Iﬂgﬂa:da:;lfsl}goct’;l?;g 22;’;36::? Prre dentjy
core of Akure, using multiple linear regressml_l model for f] '[itie(s S el asiﬂniﬁc:; ne Stugy,
revealed that poor housing system and lack ofne1ghbourhoodl a?\lariuki 2012) OpintEd:that dgtv,?]pact s
poor quality of environment in the cenltre pf the c;t{\;].elriq]ﬁ:}of? proDEriy s neiszhbourho(;d andOfu::;m
' is the associating factors that increas Ve T o TodIhoed, er
sggggi?z?d that. these fac%ors increase credit f'acil:tles fromb f;l1a2%'?i)'2igrt;?:lzg'ﬂ']r:ir(?:;fnlent
developments and new roads construction. Famuyiwa and Otegbulu (_ﬂ Z) e e ?;t ‘bOrhOOd
infrastructure on rental value in Lagos. The study analysed the in Ueﬂgel ] 3“. pughbmhood
infrastructural characteristics on property value using he@_omc regfes§19n moBeD » the ZIU Y ound oyt that
six variables out fifteen among which include accessibility, pro.\'_lmlt.}' g L, rola . C?;idmorg Security
physical structure of building and serenity of the enviromneqt maintained SIHIISUCI: signi lexnt Influgnca
on rental value. This study concludes that neighborhood infrastructure characteristics generally have

positive effects on housing values, as they constitute positive externalities to surrounding propertjes.

In the study by Anthony (2012) who examined the determinants of residential property
Ghana for rating purpose, and the hedonic model was employed to model the implicit

attributes, the result showed that property age; location of the property; availability of
and swimming pool; and land registration; all influ
the result of Chow Test, suggest

time, therefore the variables can

value in Kumas;,
prices of housing
garage, fence g
ence residential property values in urban Ghana ang
that the iraplicit prices of the housing characteristics are constant over
pooled together for such analysis. Yusof and Ismail (2012) studieq the
performance of property determinants of property in Malaysia, the research demonstrated how statistica|
model can be used 1o analysed property investment. The study employed hedonic regression analysis o

determine the relatjve contributj y determinants to price, and the result of the study
identified location, number of room and building area as major determinants or influential factors that
determined the performance of residential property investment in Malayia market, The study therefore
used only structural attributes to establish the char

acteristics that determine the property valye but did not
incorporate locational influence and effect of neighborhood.
Many studies have shown that i
properties. Availability
Management/disposal, s
(Chun and Lj, 2013).
environment, security,

mprovement in neighborhood quality h
of infrastructures such as good drainage, electricity, £ood road network, waste
ewage, and water supply have great influence on the quality of the neighborhood
Another similar study in Taiwan by Chun and [ (2013) 1
neighborhood quality, sports and leisure

€a. In this regard, household wil| be ready 1o pay more
atisfaction. From the shore of Nigeria, Olayinka ¢ al., (201
that proximity to the major transpory route, number apg sizes of bedrooms, o
drainage and security are the maijp factors affecting Property valye in Maugd
State. Anushree (2013) examined the determinan of resi('lcmial pro 1nbv
correlation analysis ang Stepwise regression 1q determine the stren?}- of
statistical significant determinants thay influence the rental valye, Th 2 }.O Pt : ;
road, land use, hospital, recreatjon. parks i o 1sall {de'}?ﬁcd distance 1o main
rental value and distance s Tecreation ang temple to haye < A“,E slgr_mlcant refationship with
Therefore the study cong; ders only locational dgpt W‘ua\e sxgm%ncant.mﬂuencc of rental value.
Structural determinants, Lynda]) and Chris (2014 o 0O consideration of neighborhood and
charges on housing price in Australia, the rese : fated f i

actually impact on housing price. The housing iy ,td through hedoni
home buyer and significant congrip .

have more impact on residential

for the pProperty they will
3) in their research noted
onveniences, access road.
0 neighbourhood of Lagos
value in Jaipyr city, using
relationship and the most

uced housing aff;
Study Area and Methodology

llorin is the study area and iy is located j;
290 metres above sea level (Fig 1), 1lori
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as impact on rental value of
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The study wtilized multiple sales
amesponding. attributes were ascertained through

nndor

rgistered estate surveying and v

table 1
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approach whereby the various sale prices of properties and their
a registered estate firms in llorin, The study simple-
al transactions and altributes of the properties collected from
aluation firms across Morin, The altribute data were measure as shown in

nly utilized data on 800 properties rent

.

Table 1 Variables utilized for data collection

[Varbles Delinitions T
—— : Property renta] price ® Annual price of property (Amount in Naira)
it Building area (BA) Building arca in square meter .
i Age No of'year(s) the property has been built
N Garage(G) Lif there is garage, 0 otherwise
\ Ronl‘quulity (RQ) il there is aluminum with l’()l’,.() otherwise
| Parking |0t (L) Lifthere is parking lot, 0 uthcrvv,'sc
L VRN condition (WQ) | 1ifthe wall is painted, 0 nlhcr\.v‘i.lsc
}”."' Lundscupc(l.) Iif there is interlock, 0 utl‘frwm
| l\ ~‘\\'imming Pool(SP) I if there is pnnl,.() ulhcrwmc} —
1 \\| Security Post(S) [ if there is security P“S‘-L"mvﬁt '
‘\lii‘ ‘loor condition il there is terrazzo, ('1 ‘fl L?l ()()lllcr\visc
i\iii. feess Road (RD) 'if there is tarred uUCL,,S? f”,d. ’() otherwise
i, Minage (DR I if there is covered d"”".%fb' ly, 0 otherwise
o Water supply(WS) I if there is constant water ”(;m?hi,rwisc
~Lleetricipy (fil,li'l‘) 1 if there is regular supply, 00 .
o ic model, selection of functional form lha}'mOSt ts;:;ialélz
. ,.di;:':;“‘“ accurate and consistent econometric m 3 8 property prices 1s very important. By
Slhe ¢

L .

: . iables and the
Ohnections between the explanatory varl
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choosing the most appropriate functional form, the problem of hieteroskedanticny be
drastically. However, Selim (2008) observed that there is little guidance lrom econome thy, ..~ :w!' 4
proper functional relationship between housing price and ity attributes, as neither c:r.,m:mm;_J”d,:"""
previons studies provide clear puidance reparding the choice of functional form, There ap, ”';,-..“_‘ -
that have been widely used in similar studies - the Tinear, semi-log, and the Jop-linear, o, 2
functional form reputed for ity easy interpretation and estimated parameters as posseg, r’ d
cconomic meaninglulness according to (Babawale and Johinson, 2002y was “‘""’p“"” for this u;,./;, by
hedonie pricing model is adopted for the study on the premise that the value of a propeny detery

by the utility that the various attributes of the particular prodoct bears. The hedonic pricing technin.
ese attributes, When the Propenty vatue.

used as a tool to reveal the implicit prices ar rent of th | i fuey .
repressed on the various housing attributes, the empirical magnitudes of the coefficients of 1 Vafions
attributes constitute the hedonic prices of the various characteristics (Rosen, 1974) ;
LogV = a +logh; x; + logb; X3 +......... oot loghy, x, e .

Ln(Annual rental price ) = a +In Building area x, + In Age %, Hin Garage %3+ In Roof qualiy

logh, x,, +¢

Results and Interpretation .
Table 2 showed the descriptive analysis of the variables employed for the study. The average rena) price
of the properties is N169,000, and having an approximate building size uf‘264‘~;qm and the mean age of
the properties is approximately at 3ycars, About 70% of the properties had garage, 80, of .
properties had pood roof quality materials such as aluminum and POP, 30% of the propertics had pag ..
lot, 40% of the properties had a good external wall condition, 60% had a good landscape | 407, 1.
swimming pool, 40% had security post, 80% had a good floor condition, 40% of the properties had gooq
access road, 40% had a good and covered drainage, 60% had water supply and 40% had a constant poy,er
supply (clectricity).

Table 2: Descriptive Statistics of the Variables Used

Variables Meun Standard Deviation | Minimum Maximum
Property reatal price 169000 | 85962.35 50000 350000
Building area (BA) 264 155.40 110 630
Age 13.4 6.07 2 22
Guarage((5) 0.7 0.46 0 I
Roof quality (RQ) 0.8 0.40 0 1
Parking lot (1) 0.3 0.459 0 1
Ext Wall condition (WQ) | 0.4 ().490 0 |
Landscape(l) 0.6 0).490 0 1
Swimming Pool(SP) 0.4 0.490 0 ]
Security posi(S) 0.4 0.491 0 1
Floor condition 0.8 0.400 0 ]
Access Road (RD) 0.4 0.49 0 1
Drainage (DR) 0.4 0.491 0 1
Water supply(Ws) 0.6 0.492 1) 1
Electricity (ELLT) 0.4 ().501 0 I

Table 3 showed the summary of the model employed for the study. About 24.4% variation in rental
prices can be explained by six attributes. This indicates that six variables significantly influences rental
price of the properties in Ilorin. /

Table 3 Summary of Descriptive Model
Model | R R Squarc | Adjusted R Square Std. Error of the Estimate
| .494° 244 213 21898

Table 4 showed the result of f-statistics of the model. The resylt showed that f-statistic (7.944) is
statistically significant as p-value at 0.000 is less than 0,05 leve] of precision. This r;?‘sult indica. as that
difference in rental prices of different properties due to differen attributes is statistically ;,yni};lcap.*_
Therefore the model is found significant in other word, the model s fit for the pufﬁol:eao'f r-‘;-ztai pric;::

modeling. :
Tuble 4: Significance of the Model
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e AN LUK N auAre ; T
I Repression $11y SR b ¥ e -,..;S‘(_‘.'l‘.éfl_‘.'.ﬂi__ ,LW.,.:LLE;,.,.‘,
Residunt 16 844 148 'ntx R R
AL 21,877 140

Table § sdthe e ' ‘

iy ',L; |\‘|m\§(“|‘|lu result nly regression analysis. The coefficients of the
rpmiude of change or elasticity of the variables
stpnificant influences on house pri s ‘
SUPPIY). This result showe

10 hiph leve

regression results indicate
. The result revealed only six variable maintained
price (building size, age, garage, swimming pfml. access road and water
owed that there is a lot insignificant variables in the model which have contributed
» . I ol multi-collinearity in the variance infl :
analysis to eliminate insignificant variables

ation factor(VIF), therefore to carry out stepwise
the data set, and the result is presented int

and make correction to the problem of multi-collinearity in

able 7. 8 and 9.

lable 8 Regression Results

Nuodel Unstandardized Standardized T Sig. Collinearity !
Coelticients Cocllicients B Statistics ’ !
ik 1} Std. Error Beta Tolerance | VIF ‘E
7 {( 'i.vn-:!.‘mt)‘ 4.276 4o 20310 | .000 ’
Building Size 551 | 083 537 10011 | 000 | 761 1314 |
Ape -~193 1.033 -379 -5.855 | .000 522 1.915
Garage(() 048024 195 2019 | .044 234 1272
Rool quality (RQ) 022 033 085 643 520 125 7.989
PParking lot (1) S 031 056 498 619 174 5.762
ExtWall condition (WQ) | .003 017 013 189 851 475 2.104
Landseape(l,) 0200 | .024 110 1.059 | .290 204 4.902
Swimming Pool(S1") 001 024 =249 2.491 013 220 4547 §
Security post(S) 020 1.020 073 992 322 403 2.468 t
Floor condition 003 027 ~013 122 903 185 419 |
Access Road (RD) 095 031 -384 3.043 |.003 138 7.260 ‘
Drainage (DR) 025 016 12 1.55§ | .121 421 2373
Water supply(WS) 019 009 170 2.111 036 REN 2943
Flectricity (L) 010 017 =044 014 539 427 2.341

Table 6 showed the summary of the stepwise regression, The result identified the variables that
contribated significantly to house price variation. The result further identified that 75.4% variation in
rental price is majorly contributed by six variables.
Fable 6: Summary ol Stepwise Analysis o Regression Model
Model 1 R [ R Square | Adjusted R Square Std. Error of the Estimate
L L. L YL AAd A1781
Table 7 showed the test of significance of the stepwise analysis of regression model. The f-statistic
(17.960) at p-value at 0,000 is less than 0,08 level of precision is statistically significant. In olh_cr.\\ord
the mean difference between rental prices of properties with difference attributes is stansueall._\
significant, Also the model is found fit for the analysis of stepwise regression. The f-ratio in this model is
higher than the previous model in table 4 indicating large degree of freedom associated with the model
hereby showing a preferred model,
i uble 7: Test of Significant ol Stepwise Regression Model |
Mool 1 Qi ' :

L4 f— _ _Sulnn“l"v.‘a‘quu[nc_s__ DI Mean Square Sig. '
U Regression | 5117 |6 853 17960 | .000
Residunl 10,700 3153 047
L Lotal 21,877 350

Fable 8 showed the resull of stepwise coelticient of the regression analysis. 'l‘h?‘ rcsp‘lt ot fco‘sm}w:lg?s
rough both tolerance and variance inflation factor (VIF) has been fpund appropriate. }l;er ; 12-?«1{ l];trvher
"o problem of multicollincarity in this model as compared with previous “,‘Odﬂ .xn table ".htit‘ﬁ: ;)et\\:'een
Stutistics gre abserved in this model than previous model thereby indicating strong COrres ' :

e dependent and independent variables.
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Hedonic Prcing of Hou

Tahle & Stepwise Regression coeflicients — T
' “::;L_? — "1 Unstandardized Slimtj:lr'dl/t.d I
= | Coeflicients Cocflicients ity O
i ) M
{ Std. Error | Beta iy
| T 34327 S
| 1 {Constant) SR i i - LN |
| | Buiding size [.532 053 519 prlde . : ~ |
{l i ; _‘:J” e : . “f‘q O‘H) -332 ‘3-77() O()O ()5() ]«',‘1
| | Age [t o < 2 o
| Garage(G) g 113 013 A15 g;;g 856 762 " |
|| Swimming Pool(SP) | 177 018 -.289 e : 390 1'3.‘2 ’
| | AccessRoad (RD) | 422 | .038 -301 111351000 409 2 |
F Water supph(WS) | .362 026 109 10.052 041 ‘J 773 ;L':‘
a. Dependent Variable: Price \ |

The coefticients of the variables generated in this hedonic moqel represent an implicit Price of b, .

that atribute which is not included in the constant term. In this study the constant term represerf."ztg
amount of “fixed costs”, on average. Those costs correspond to those expenses, such as Stamp du“} the
registration fees and other legal fees. An examination of the regression coefficients in the Iab]ar
emphasizes that building area. age of building; garage, swimming‘ pool, access road and Water 5..,,3,,9
have an explanatory power in determining the rental price variation of the property. Th;s ﬁndi;iw.lf
consistent with previous studies by Yusof & Ismail (2012), Anthony (2012), and Chun & [ (2013, :T fh
technique enables one to quantify the variation. Therefore the average price of building size ha{.i'_n‘j
coziTicient of 0.532 equivalent to 53.2% positive change in rental price is N 89,908 while other anrib‘;a:
are been held constant. The age of the properties were found negative to the price in the Sense that L‘L
Older the building the lower the value therefore additional one year to a property has negative coefﬁcie;
t -0.169 equivalent to -16.9% costs about N28,561 reduction in property price. The average price @L
arage (at coefficient of 0.113) if present in the building is N19.097 while other attributes remai;:
onstant. The implicit average price of swimming pool at coefficient of 0.177 equivalents to 1772 i:‘
present in the property is N29, 913. The implicit price of access road at coefficient of 0.422 whiéh i;
equivalent to 42.2%. to the property if present is N71.318 and while other attributes remain constant The
average price of water (at coefficient of 0.362 equivalent to 36.2%) if present in the building is N61. 17é
while other attributes remain constant. = Sl

9 W

[N

Implication of findings
The implicit price modeling in housing market is highly essential to property market stakeholders in
order to understand the importance of the building attributes that must not be co'mpromised In this study
WO forms of regression model were analysed, one is termed 3 generalized mode] that féatured al the
building artributes, but because of the dual role that some attributes displayed which led to ce‘on:i
regression model called stepwise analysis that finally provide a correct estin)lla{tes used to detennfn; the
implicit prices of _properties’. attributes. The study understood that identified six attributes have an
;\gjgar“\ﬂ;f;[ ilz)?]“;‘ifrg:nf;;“a! price C:lf the Pr(:jpenies. Therefore the implicit price of building size explained
: rice in other wor ize : : + e this findine
is consisten-r with that oprusof and Ism?:il ’(g(])el glftAogeP(r)?‘Ii;fé}pcrigteer;?,l nee_d lth'e rzntal pn.c‘e ‘ I_hls. af;llnu?ll?x;
Zgﬁf}rﬁt‘; ﬁ:;l;e[ ISUCh' that as property gets holder the price reduces Ll))v gertzli)na;?r‘:OL:lig?:l“t;i::::ralseki! is
S here is constant renovatj " ) ot
e gxplanator}' e b o pz:lcoen i};izlcepcsg\,gizirgﬁe a;d swimming poql. in.the building f!sg
contributory power on rental price, this finding is consiste to "garage S .l_m_a\c of
access road also has also explained variatiop in rental ric s H'h' il {0 L pmmm{l‘ :o
the property contribute a better price of the property Pf')ov'e' ' positive manner such that good acce»d;
a significant price 10 the properts thi. el Ision of in-house water supply also commaik
£ IS consistent with that of Chun and Li. (2013

Conclusively, stakeholders i :
pool, access road and watresr ggpz?p;”i} dl}larket should consider building size age, garage swimming

. o e ¥ as Indispensable attr : £ , , garage, e
a significant price of the properties in the Study areg ributes in the property markets as they contribut¢
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