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Figure 1. House prices accelerate outside major cities
House price index (2015=100)

2015 2016 2017 2018 2019 2020 2021

= Biggest City == National Index

Note: City-level indices according to OECD National and Regional House Price Indices. Averages across nine countries that figure in this study
and yield valid city- or small-region-level house price data are shown: AUT, DNK, FIN, FRA, GBR, HUN, IRL, NOR, USA. Absent the city level
index, corresponding small region indices have been used for GBR (Inner London) and DNK (Byen Kebenhavn). For ESP, only large region
indices are available, which impedes are precise mapping to their biggest cities. EST, DEU, PRT do not publish official regional house price
indices.

Source: OECD National and Regional House Price Indices (http:/dotstat.oecd.org/Index.aspx?DataSetCode=RHPI).
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Figure 6. COVID has reduced inner-city price premia in large metropolitan areas

Panel A: Transaction intensity Panel B: House prices

g
g

- o @
o s S 8

House prices (% diff from FUA average)

Transaction intensity (% diff from FUA average
3

0 10000 20000 30000 ] 10000 20000 30000
Distance to FUA's largest density cluster (in meters) Distance to FUA's largest density cluster (in meters)

w— 2018 == 2021 — 2019 === 2021

Note: Only geographical units in large metropolitan areas (>1.5m people) are considered. Nonlinear loess smoother for each year is displayed.
Source: OECD calculations.
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Table 7. Estimated links between large-FUA characteristics and COVID-19 changes
in transaction intensity and house price gradients

31,o 31,x 3z,o 32,;\:
Initial house price (Core/Commuting) ratio 3107 -2.452* 0.602** 3.011%*
(0.627) (1.417) (0.173) (0.512)
Green space (Core/Commuting zone) ratio 3.034% 0.353 0.656** -0.970**
(0.622) (1.375) (0.175) (0.103)
High-speed internet access (Core/Core+Commuting) ratio 3.040%* 0.596 0.627* -1.277*
(0.616) (1.275) (0.166) (0.516)
FUA population size 2.954* -1.491* 0.656** 0.495*
(0.618) (0.871) (0.169) (0.217)
FUA population density 3.062** -0.009* 0.660** 0.007**
(0.617) (0.005) (0.173) (0.002)
Oxford containment and health index 2.954 0.210 0.656™ 0.181**
(0.618) (0.145) (0.169) (0.075)

Note: Three, two and one stars denote 99.9%, 99% and 95%statistical significance (* p < 0.05. ** p < 0.01, *** p < 0.001). Equations (3) and
(4) are estimated for each covariate X. Log-distances are centred for each FUA so that the sign of the estimated interaction effect can be
interpreted. The sample is made of observations located in functional urban areas of more than 1.5 million inhabitants.

Source: OECD calculations.
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BB BHET O a7 MuAHELED TV 5,
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B BEEZITDRNEVNIEDTH D, £/o, V7 MATH, ITBUEEOHR TR O &5
T2 & THECHORIEAE K> T\ 5,

3 OHIX, HUPEE - RIFOFFN BB EET Z & Th D, FEETTIL, 2024 F05
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ZITEBHA (2020 42) OFERT—Z ZHRM L, 2012 4005 2023 F0 12 F3 DT — 5 &
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BHEBIER A RERI 0.990 0.940 0.987 0.941
NG %0 5064 5064 5064 5064
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