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Homes in walkable neighborhoods sell for more, study finds

By Amy Hoak
MarketWatch

CHICAGO — Homes located within walk-
ing distance of amenities such as schools,
parks and shopping aren’t only more con-
venient for their owners, often they're also
worth more than homes in neighborhoods
where driving is the rule, according to a
new study released this week.

The report looked at 94,000 real-
estate transactions in 15 markets. In 13
of those markets, higher levels of “walk-
ability” were directly linked to higher
home values.

The report, “Walking the Walk: How
Walkability Raises Housing Values in
U.S. Cities,” was commissioned by
CEOs for Cities, a national network of
urban leaders from the civic, business,
academic and philanthropic sectors.

I's an important point for home-buyers
who are trying to identify which homes will
hold their value, said Joseph Cortright,
the report’s author and a senior policy
adviser to CEOs for Cities. Cortright is an
economist and president of Impresa, a
Portland, Ore.-based consulting firm.

Walkable places have some of the
best chances of performing well in years
ahead, he said.

The analysis used transaction informa-
tion from ZipRealty. It calculated walka-
bility of the homes using the Walk Score
algorithm, which grades addresses
based on amenities that are nearby,
from restaurants and coffee shops to

parks and libraries. Scores range from 0
to 100, with 100 being the most walka-
ble; a score higher than 70 indicates it’s
possible to get around in the area with-
out using a car.

Controlling for other factors including a
home’s size, the number of bathrooms and
bedrooms, age, neighborhood income lev-
els, distance from the Central Business
District and access to jobs, the study
found that a one-point increase in Walk
Score is linked to an increase in home
value between $500 and $3,000, depend-
ing on the market, according to the study.

The premium for homes in neighbor-
hoods with above-average Walk Scores
ranged from $4,000 to $34,000, accord-
ing to the report.

But that premium wasn’t found every-
where. In Las Vegas, walkability correlat-
ed with lower housing values.
Bakersfield, Calif., showed no statistical-
ly significant connection between walka-
bility and home prices, according to the
study. The report didn’t investigate why
homes in walkable neighborhoods didn’t
bring a premium in those two places.

I's speculative, but in Las Vegas, “it
may be that those neighborhoods that
have the highest walkability are not the
most attractive areas” in the metropoli-
tan area, Cortright said.

Matt Lerner, chief technology officer of
Front Seat, the software company
behind Walk Score, said Bakersfield is
somewhat sprawling and perhaps never
developed a healthy city center or clus-

ters of walkable neighborhoods.

Or it could be that the volume of foreclo-
sures and the macroeconomic trends with
which these cities are dealing are over-
whelming any positive effects that walka-
bility might have on home prices, said Pat
Lashinsky, chief executive of ZipRealty.

“The effect is being masked,” he said.

Even in areas where walkability does
statistically matter, the premium it
affords isn’'t the same from place to
place. Dense urban areas such as
Chicago and San Francisco showed
higher price gains based on higher Walk
Scores; in less dense markets like
Tucson and Fresno, home prices didn’t
jump as much due to higher walkability.

Other metropolitan areas included in
the study were: Arlington, Va.; Austin,
Texas; Charlotte, N.C.; Dallas, Texas;
Jacksonville, Fla.; Phoenix, Ariz.;
Sacramento, Calif.; Seattle, Wash.; and
Stockton, Calif.

There are environmental and health
benefits from living in a place where the
car can stay parked. In promoting Walk
Score, Lerner said his firm emphasizes
how walking rather than driving can play
a part in preventing global warming and
how people who live in walkable areas
weigh seven pounds less, on average,
than those who don’t. Places with higher
Walk Scores also often have better mass
transit services, according to the report.

This study, however, puts the focus
squarely on housing values.

“l don’t know of any other study that

has put a dollar value on walkability,” he
said.

Consider two neighborhoods in
Charlotte, N.C. In Ashley Park, with a
typical Walk Score of 54, the median
home price was $280,000. In Wilmore,
where the average score was 71, a simi-
lar home would be valued at $314,000,
according to the report.

While convenience does play a roll in
the desirability of walkable neighbor-
hoods, consumers still haven’t forgotten
the days of $4-a-gallon gas—and that
scar is influencing where they want to
buy a home, Lashinsky said.

“When people are looking to buy a
house now, they know in the back of
their mind that there is a risk that gas
prices can be higher than they are right
now,” Cortright said.

“This is not about people having to live
without cars.” Rather, it's about giving
people the option to use them less often.
“They don’t need to use them for every
single trip, and when they do have to,
they don’t have to drive as far,” he said.

The findings are also important for pol-
icy makers, said Carol Coletta, president
of CEOs for Cities, in a news release.

“They tell us that if urban leaders are
intentional about developing and rede-
veloping their cities to make them more
walkable,” she said, “it will not only
enhance the local tax base but will also
contribute to individual wealth by
increasing the value of what is, for most
people, their biggest asset.”

For Details, Photos and Directions for all
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Charleston 1 Kit Road 2:00-4:00 PM
$525,000, 4 Bedrooms, 3.5 Baths, Sandy Campbell
304.543.6553 oldcolony.com/125666.ad

Charleston 2514 Bench Road 2:00-4:00 PM
$60,000, 2 Bedrooms, 1.5 Baths, Andrew Robinson
304.545.7378 oldcolony.com/125486.ad

Charleston 947 Hazelwood 2:00-4:00 PM
$74,900, 4 Bedrooms, 2 Baths, Brenda Thompson
304.421.3601 oldcolony.com/125923.ad

Charleston 75 Abney Circle 2:00-4:00 PM
$365,000, 3 Bedroos, 3.5 Baths, Ben Moore
304.206.8912 oldcolony.com/122075.ad

Charleston 18 Bridlewood Road 2:00-4:00 PM
$549,900, 5 Bedrooms, 4.5 Baths, Vickie
McLaughlin 304.415.0366 oldcolony.com/125774.ad

South Charleston 211 Southern Woods 2:00-4:00 PM
$379,000, 5 Bedrooms, 3.5 Baths, Misti Flynn
304.549.0599 oldcolony.com/120150.ad

South Charleston 45 Creekstone 1:00-4:00 PM
$386,700, 4 Bedrooms, 2.5 Baths, Addy Summers
304.542.5976 oldcolony.com/124369.ad

South Charleston 1008 Rustling 2:00-4:00 PM
$274,900, 5 Bedrooms, 3.5 Baths, Nadia Hardy
304.437.0658 oldcolony.com/124941.ad

Cross Lanes 5233 Glow Drive 2:00-4:00 PM
$199,000, 4 Bedrooms, 2.5 Baths, Cindy Barnes
304.389.1749 oldcolony.com/125183.ad

Hurricane 409 Rough Ridge Road 2:00-4:00 PM
$229,000, 4 Bedrooms, 3.5 Baths, Dan Ward
304.550.5685 oldcolony.com/121628.ad

Hurricane 316 Green Acres 2:00-4:00 PM
$350,000, 6 Bedrooms, 3.5 Baths, Kim Brown
304.545.3087 oldcolony.com/125762.ad

Hurricane 335 Pinewood Drive 2:00-4:00 PM
$289,900, 4 Bedrooms, 3.5 Baths, Paul Whitlock
304.541.1462 oldcolony.com/125874.ad

Hurricane 1019 Moss Creek Drive 2:00-4:00 PM
$339,000, 4 Bedrooms, 2.5 Baths, Duck Underwood
304.437.4834 oldcolony.com/125946.ad

Hurricane 502 Harriet Court 2:00-4:00 PM
$139,900, 3 Bedrooms, 2.5 Baths, Rick Whitten
304.549.1088 oldcolony.com/125922.ad

Hurricane 19 St. Andrews 2:00-4:00 PM
$365,000, 4 Bedrooms, 2.5 Baths, Ava Crum
304.437.1256 oldcolony.com/125734.ad

Culloden 2003 Laurel Ridge 2:00-4:00 PM
$185,000, 3 Bedrooms, 2.5 Baths, Cheryl Stutler
304.610.3657 oldcolony.com/125639.ad

Scott Depot 203 Saddlebred 2:00-4:00 PM
$219,900, 3 Bedrooms, 3.5 Baths, Wanda
Robertson 304.552.2210 oldcolony.com/125826.ad

Scott Depot 4 Appaloosa Lane 2:00-4:00 PM
$254,800, 4 Bedrooms, 3.5 Baths, Nick Chapman
304.417.0082 oldcolony.com/124000.ad
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Winfield 1 Holly Circle 2:00-4:00 PM
$259,000, 4 Bedrooms, 2.5 Baths, Steve Allen
304.552.6883 oldcolony.com/125800.ad

Winfield 101 Westland Estates 2:00-4:00 PM
$204,000, 3 Bedrooms, 3 Baths, Betty Corsaro
304.542.2575 oldcolony.com/125295.ad

Fraziers Bottom 126 M Riverview Road 2:00-4:00 PM
$189,900, 3 Bedrooms, 3 Baths, Cheryl Skiles
304.444.099;1- oldcolony.com/123804.ad
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William E. Dawson, Broker of Record

1210 Kanawha Boulevard, E
Charleston, WV 25301
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