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An Analysis of Spatio-Temporal Effect of Green Building Rating
on Real Estate Price
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Abstract: The residential housing market has a significant potential for energy savings and CO:
emissions reduction. To support consumers to select their houses, the green building rating system for
condominiums is becoming important as an index for environmental performance including energy
efficiency. In order to look at the influence of green building certificate on the real estate market, we
have studied the spatial and temporal effects of a Japanese green building rating system (CASBEE) on
condominium prices for the last 5 years using a spatio-temporal linear model. The results revealed
that the current CASBEE rating was not capitalized into the housing prices directory, although some

spatio-temporal effect was detected.

Keywords: BEEMERERNGE, CASBEE, T R/ X—74R, RENEME, W22l &

1. [XL®IC BLTWOHEE - A7 4 ZEMIZE T 5CO,
PEHEOHIE A ER 248D T\ BRIES -

AR O 2 R R F AL ~ D ELY F A http://www.env.go.jp/earth/ondanka/ghg/index.
ZRWTIE, &k 7 Z—85t0R3EISICHE  html) . HAEICEWTHAREESE (€ -

* Center for Global Environmental Research, National Institute for Environmental Studies, 16-2
Onogawa, Tsukuba, Ibaraki, 305-8506, Japan. (yamagata@nies.go.jp, seya.hajime@nies.go.jp).
** Graduate School of Systems and Information Engineering, University of Tsukuba, 1-1-1 Tennodai,
Tsukuba, Ibaraki, 305-8573, Japan. (muraka51@sk.tsukuba.ac.jp, tsutsumi@sk.tsukuba.ac.jp).
*** Graduate School of Finance, Accounting and Law, Waseda University, 1-4-1 Nihonbashi, Chuo, Tokyo,
103-0027, Japan. (ykawaguchi@waseda.jp).



