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Green value in real estate market:

Estimating of green premium for office market considering the renovation

By Chihiro SHIMIZU and Junichiro ONISHI

Abstract

More than a decade has passed since studies on green buildings gained attention in the academic
and industrial literature. Many studies report the economic value of green buildings, mainly in the
U.S. and European markets. This study constructed a dataset of Tokyo office rents from 2011 to 2022.
We estimated the green office rental premium using a hedonic approach. Our results show that, on
average, an office property with a green label gains a premium of approximately 1.5% on contract
rents. However, the office market in Tokyo is heterogeneous and there are endogeneity issues when
identifying the green premium. In this study, the endogeneity problem was addressed by propensity
score clustering in conjunction with the effect of renovation. After controlling the market based on
the probability of renewal investment and estimating a segment-specific hedonic model, the green
premium in the sample population estimated to have a low probability of renewal is negative and
significant at -0.022 (0.007), while the positive and significant at 0.029 (0.014) in the sample popu-

lation estimated to have a high probability of renewal.

JEL Classification Codes: C21, D10, R21, R31

Keywords: green building, hedonic model, green label, renewal, propensity score matching
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FRICBEYNERHEND Z 2B LT, HERL L OBREERBEICH T 2B LA 2o
T&E T2, TLT, MRS HZY . EEER 2B O T T, REICREN TR ~DF
ITRED BN LY E LTS,

BAREIICERD A & LT, HIERBREERIE O A D 2 7e &7 HIBCY:, =% /1¥F —
BRI 2 Z O TEAHEEMEDILR 285 52, Fife v REME R NIt O R 2 BHE9 ESG (B
B, #hx, INFUREEHBRLURE) 2, BRI P OB OB BREE O 72 &
FESHIREE 72 B flA 2 U, AICIER, HEELTWD

PESEFIZIBW T, BITED ESG ~DOE Y A Z N S 72023, EEFEREIZ LS PRI
(Principle of Responsible Investing: BAEHE ) DIRME (2006) 72 &, Hi/g 2 EZAYRBUR
NE, THE~OIAEZB LT, BEZSOIATERED RSN Z ERRE G L 7o
TEVHSTHIRE TIERNTHA D, TL T, ZOXI R&fmishs i@ Um0 At
Bia REEICETER LODOH D,

HARIZEWTIL GPIF (FFefEieEBE IMNZATEGEN) @ PRIESA (2015) ITRES
D & DT, EEABRE 21T 5 SREER TOIY AT, Bk L TETWnb, LavL,
ZOEITRWMOMAZ LY BMRILL LD & Lz e ZiTid, BESCEH P REREA L2
EHEALED ELIZEXIZBNT, BEICBOTIREN, FEHZBW TR AR ED &
BT 2D, DFE VRN EREMT 200, WAL TLE S O, BEW7R
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R Lo od D EREGEIEHIEIC OV CIEfHRER) ,

BREEVEREDS B WARENEIL 7 Y — 2 « BT ¢ U7 T, BREGGRIEOAEIZ IV ED
NDBNMRREMETHD [ —2 « LI 7 L) 12OV TOEIEFZEIL, 2010 41K
A2 DAL L CE T b, BUEIZBW TS, AENE TS CIIBREEHH O i 1 ke L
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Z LT, REREOAEDOT —Z 12O T, BREEEIEORGIHEE DR — L _— 2
SN TV DA REZINEREIL L7, 4O 587 Clx, CASBEE, CASBEE R#i%, DBJ
Green Building F8iED 3 DOEEERGEE HWTW5, ERROFELAZTIRLZHEABAIT3 2B
Do E£T. 6 3 ODOBERERGEHE I B TRAES N TV D, ZDTOERT —X
EDMENTRETH 5, BREEIE AT 2OHICIL, BRESHR— 7+ U A AL CTRHGi3
LHHDbHLN, EET —Z L OMENTERND, SRIOFHETIHHEH L TV,
B21T, D 3 DOBREEEGEE T, @D RV —HECRE AR O, I
FOM, BT LGOI AIREEMRE LI L TWD, H3IT, Zb iR
AEFIEE TlX, 20 6 OFIEETRED B LTz RISV T A BT 217 > T\ 5,

N EFLOBRBGEIEO W TN EFf-> TV DA, BREREY I —% 112, £9 Tk
WIERITO0ICEREL, FET— X2 I NbDOX I —EHEMBAEDLET-, SEOT—4 %
v NI, BERGEY S —DEN 1 O —R 32V 7D 43% % DT\ 5D,

M 110, MERIhETF—2 1y FOBERMEELEKI LT,

H*& 1. ZEXNHREE

Statistic N Mean St. Dev. Min Max
RHIE R (1 /EE) 37,495 18,440 6,994 6,100 76,000
FEPR 1 FE (BF) 37,495 6,099 12,344 300 133,751
FEVERE A (FF) 37,495 234 244 20 2,975
H bR (F%) 37,495 11.999 8.244 2.000 60.000
SUERL (4F) 37,495 25.068 11.671 0.003 87.847
& FIRGES I (4)) 37,495 3.300 2.213 0.000 19.000
Joa—T X3 — 37,495 0.280 0.449 0.000 1.000
BRIEREGES 2 — 37,495 0.043 0.202 0.000 1.000
Walkability Index 37,495 83.301 8.176 53.120 100.000
B i & X — 37,495 0.953 0.212 0.000 1.000
fE B 2250 4 X — 37,495 0.814 0.389 0.000 1.000
A7 7 X3 — 37,495 0.823 0.382 0.000 1.000

32 EXETIEDTLORE
FT7 4 ACVOFHERHT, 7 4 ALV OREEFIAEEE LB THY . T0E
BHRABIIU T O L 9 o~ F=y 7l E T L TRIN D,

C
Lnn, = Zﬂcxcn t&, (1)

ZIT, ri3FREREERT, XITWEORMEEZRTNT M TH Y | BRI, JETERS
AR, PR RRORF O SRR BTN B DOIES . Walkability Index, 1TBIX 4 X
—. BERENR 2 X —, ERIZES S I —, OA 7T H I —IipbE N D,
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HEK2. ERETILIZEDHAER

Dependent variable:

BRI &R
OLS
Base Model Jma—T L B 55 R AT Y ;%Tﬁ;g v %ggg
(1) (2) (3) 4) (5)
FiE IR T FE 0.119*** 0.118*** 0.119*** 0.119*** 0.119***
(0.004) (0.004) (0.004) (0.004) (0.004)
L VRS T 0.017*** 0.015*** 0.016*** 0.015*** 0.016***
(0.005) (0.005) (0.005) (0.005) (0.005)
Hh K 0.002*** 0.002*** 0.002*** 0.002*** 0.002***
(0.000) (0.000) (0.000) (0.000) (0.000)
AR -0.008*** -0.009*** -0.008*** -0.009*** -0.008***
(0.000) (0.000) (0.000) (0.000) (0.000)
7B R BRAE A B -0.019%%* -0.019%%* -0.019%%* -0.019%* -0.019%%*
(0.001) (0.001) (0.001) (0.001) (0.001)
FTREXZ I — 0.169*** 0.168*** 0.169*** 0.168*** 0.169***
(0.004) (0.004) (0.004) (0.004) (0.004)
PR A I — 0.095*** 0.094*** 0.095*** 0.093*** 0.095***
(0.004) (0.004) (0.004) (0.004) (0.004)
HBXZ I — 0.269*** 0.266*** 0.269*** 0.266*** 0.269***
(0.003) (0.003) (0.003) (0.003) (0.003)
HEX A I — 0.100*** 0.097*** 0.099*** 0.097*** 0.099***
(0.005) (0.005) (0.005) (0.005) (0.005)
X & X — 0.034*** 0.032%** 0.033*** 0.031*** 0.033***
(0.005) (0.005) (0.005) (0.005) (0.005)
HARXZ I — 0.351*** 0.351*** 0.350%** 0.350%** 0.350***
(0.005) (0.005) (0.005) (0.005) (0.005)
Y=o —T I — 0.037*** 0.037***
(0.003) (0.003)
BREERGES X — 0.017*** 0.015*** 0.018*
(0.006) (0.006) (0.009)
B SR AR AR X LA -0.0001
(0.001)
Walkability Index 0.016*** 0.016*** 0.016*** 0.016*** 0.016***
(0.000) (0.000) (0.000) (0.000) (0.000)
AV S I — Yes Yes Yes Yes Yes
BE A X — Yes Yes Yes Yes Yes
Observations 37,495 37,495 37,495 37,495 37,495
R? 0.656 0.658 0.656 0.658 0.656
Adjusted R? 0.656 0.658 0.656 0.658 0.656
asaery SROT o ms omas o
£ statistic 2,751.519%%* (df 2,670.021%** (df 2,650.442*** (df 2,575.354*** (df 2,555.718%** (df
= 26;37468) =27;37467) =27;37467) = 28;37466) = 28;37466)
Note: *p**p***p<0,01

(HXUZEES LA F=y 7 - FT M L DHEEHR R 2 XK 2 DN T, SRR 85
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A B 2 BRI & L Cid, IERE AL ERE i, Hi BFES7e & OB IR K &
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X« X - JEX - FIE X« BRX - fIK e W o 7ot 7 ¢ A BVHEERE L 72 8B O T
fEL TV 5 Z & Walkability Index 235@\V, 725 B E FIZEE GRS, B

RIREDT A=T A PEELTHDZENET LN, ZbiE, s B < FMEE I
N, EFBNELSERHELEEL, ERXT/L—RFRERU2BMWIELE, EEREWVENVIR
HE LY R A TO—MRAVRBR L BEHTH 5,

ZImh, AICEDEAET N ER—RL LT, V=a—T 0B L UORERIED M
BT 5, FT. V) ma—T VOAROKBELERT DD LFTOET VEHEET S,

Inr, = Z BeXon + ydy + &, @)
c=1
ZIT, ARV =a—TAOFEEERT, KEK20Q)NE, RQICLDHERBETHY
U= a—T V& S —OREHEEMI 0.037 (0.003) & MEHIICAERERMNMEF SN TN D,
V=a—T NV TRICLVEMEMEE L, @oEEH L < IXHEEZ ol o F i &
TH&E EFHZ LT, Voa—T AV TEETORVWEAICHSR 3T%REGRNEL 25
BERcHdZ 2R LTINS,
WIZ, BRERIAEOEREBET 5720, LFTOET VEBET D,

Inr, = Z BX o + 84, +&, 3)

ZIT, gIEBREERGEA R — A KT, KE 200, XQ)ICB T HHEEMETHY, B
Z X — ORBHEEMIX 0.017 (0.006) & FFHHNCHBERERDELN TN D, ZOfE

X, BREGEIEORFOBWIT, BRELIRGE A FF2 22\ A U RFE OB 1.7% 721

Eﬂ#mw\ﬁﬁb%&)~/-7v\7A%17%%o LERLTWND,

ZLTC, Vema—T7WF I — LREGRAEY X — 2RI A LU FOET NV EHEETT 5,

= 4

In7, ;ﬁcxm +ydy+8gn +e 4)

HEERE R ANE 2 DT T, V=2 —T % I —OREHEEEIL 0.037 (0.003), BRES

FURES 2 — OFRBHEEEIE 0.015 (0.006) TH Y | TN EM THRA LEZRIKEOQ)F X
VQ3) & i3 2 S RIEERIT A bR d o T,

CZETOETNIL, FU =2 FLITARETOWIHICBWTHE TH D &I i

RIS TS, L, ZOREIFES, 7 4 ALLOREICL > T —r - T

T LADRE INRIRD I ORRGENLEETH %, Yoshida and Sugiura (2014) (%, B O JEEF

MARENEIZ IV CTEREGRGEDO A I L 0 ARG R 72 2 & ORMEERN O . G5 L
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c=1
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Sugiura (2014) SITELRHFERDBTONIZE L LTI, &7 4 A EVIERICHAFE M
f)>n§< BTAENRIW L TT T MBS COBFNNEZXDLHE) =2 —T NV T EEIET
\\\\\ BIREN R INDZERFETLND, Flo, Voa—T NV THEETOIZAI LT3
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TENEELWNZ BT RE LTET LN,

4. ETILORE

41 FAEY k- ETILHIUVBERE

ATENCHEf L7282 R 35720, LT LS ICET NV EUGET D, £T, WiFog
R BB, ST ERFEEEN DY o — T UEREHEET ST uEy b - BT LEHRE
45, Wi, ZoFrEy b BT AEHNT, KTV OY =2 —T IV OFAERER
AHEE L., Yo7 % 3BIIHEIT D, REIC, 8T LI SR 2 A, R
AL I =&V =ma =T A F I —%dlERE LI~ Ry - ETAVEBEL, 7V —
Ve L IT AEHET D,

Vo a—T VOEERE~— 7y ke BT AT —2 3 WD DL, Onishi et al.
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VT AMEENTERD ST E VI EE LT 5720 TH D, UV =a—T /L& EREERG
AT, B LEOBMEE W) BERTIIEULEERRETH Y . £ OIFAREE G L
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BERFEDE RIS ETH VR E LTH U IAnDn—FT, U =a—T VL%
SOFEFINRD DT, JBIIZ K 0 T AREEL ST % b +50 7 o T VB DR
WFFCcE 5,

MDY =2 —T VNEREZLLTOTaEy b« £FT LV CHIET D,
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IVHERD = R LT % 3BICHEIT 5, DE%OY T IVZENEIIC
ONT, UFDO~NR=v 7 « ET VEHERET S,

Inry, = Z BicXicn + Vidin + 6iGin + €in (7

c=1

ZIT, iIEEE (=123 %%K7,

42 REBHEIZKL DR

AIECHEV, VU ma—T A I — 2L e Lz ey b - 7 VOHEGEHERE
% 3 DAY, HEERFIIBERA 7 + AL VREE EOBEBICEIL Tl | SR KE
WEEY =2 — 7 VERORWFAZBHIFECE | SEFEHDE VD BITWHET - #2105
IEPNHEATELT YV =2 —T VORESERZ LW E &L T\, £/, SLHIESED
BEEDAREHEE D HIE, FODDEFIRD DL WAEL DT A =7 4 BFREL TR
Ge, Voo =T ARRELLTWVMHAIICH D Z L AR LTS, 2O LI, Ko
B =a—TVHEREHET I oy b - FET VTEBEXBLTNDLHDEE X
bivd,

BTV ER WA R E LIz~ N=v 7 « BTV CHERF L2 R4 X3 3
DNIFRT, ZhuE, KK 2D@GEFRLETALTHY, HEBEOIZDDOHETH D, REER
AEA 2 ~®Mﬁ%mﬁmmwmmafbwszmﬂ7v T MFH1.5% EHEE ST,
U= a—7 R 2 —DREHEEMIL0.037 (0.003) TH V., BREEMEZEDDLI LI R ==
— TV LHEZ I URERGEZ BG T 256. 5% Mt ﬂiﬂh%ﬁf%é LERL
TWn5,

L, BIETHERMLZ XL 912, KE3DOQ)OHEEIZETDOY > FIOIEEH 7 ) —
Ve LT AERLTEY, WO EITHE TIERY, T2 T, FYubty k250
THESNZY =2 —T VRO RN LY T Vi 3 HOEMIZEIME L., ZhEh
OV T NVEMICBWTAS =y 7 - BT VEHER LICRERDKE 3 DB)@)(5)Th D,

(m@@@%vw%wkfé& BRIERARELLS O 255 %_m#%ﬁ*ﬂﬁ FATBIX

. Walkability Index & VYo 72 SZHI B O ZEIT BN T, FF PR E SIRITIEFEROAH
m%r# HiT, JY—r T3 7A%r¢fﬁmﬁ&:~®Mﬁ%mﬁ@A#k%<
HipoTnd, QOEY L TLOET AT, V=a—T L EREGRREO R %14
BT 22 EREELWZ EEARL TN D,
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M%3. FAEY k- ETILE I VEBAMEIC L DHEFHER

Dependent variable:

J—=a— 4 A
JEa TS A St
probit OLS
Probit T RNFifE 21K RN 3% 1 RN R 5
(1) (2 (3) 4 (5)
HIE IR i F 0.027 0.119™ 0.115™ 0.088"" 0.139™
(0.027) (0.004) (0.007) (0.007) (0.007)
Y [ 1 0.141"" 0.015™" 0.01 0.067"" -0.022""
(0.032) (0.005) (0.008) (0.008) (0.008)
1 P 0.007"" 0.002"" 0.0004 0.004™" 0.001™
(0.002) (0.000) (0.001) (0.001) (0.001)
HAREL 0.067"" -0.009™" -0.012"" -0.006™" -0.003""
(0.001) (0.000) (0.000) (0.001) (0.000)
I PR AE AR O 8 -0.013™" -0.019™" -0.017"" -0.017"" -0.020™"
(0.004) (0.001) (0.001) (0.001) (0.001)
TREXZ I — 0.075™" 0.168"" 0.142"" 0.165"" 0.167""
(0.028) (0.004) (0.006) (0.007) (0.008)
PR A — 0.109™" 0.093™" 0.106™" 0.079™ 0.088""
(0.029) (0.004) (0.006) (0.007) (0.009)
X H I — 0.165™" 0.266"" 0.265"" 0.280"" 0.233"
(0.024) (0.003) (0.005) (0.006) (0.007)
XL — 0.241"" 0.097"" 0.040™" 0.119™ 0.125™"
(0.033) (0.005) (0.009) (0.008) (0.009)
R A R — 0.217" 0.0317" 0.051"" 0.058"" 0.037"
(0.034) (0.005) (0.010) (0.008) (0.009)
AKX I — -0.011 0.350"" 0.342"" 0.337" 0.368""
(0.035) (0.005) (0.007) (0.008) (0.011)
V=ma—TE3— 0.037"" 0.025™ 0.053™" 0.023™
(0.003) (0.007) (0.004) (0.004)
BREEFEGES X — 0.015™" -0.022"" 0.004 0.029"
(0.006) (0.007) (0.012) (0.014)
Walkability Index -0.003™" 0.016™" 0.014™" 0.018™" 0.014™"
(0.001) (0.000) (0.000) (0.000) (0.000)
WA I — Yes Yes Yes Yes Yes
FIHA I — Yes Yes Yes Yes Yes
Observations 37,495 37,495 12,498 12,498 12,498
R2 0.658 0.751 0.65 0.559
Adjusted R? 0.658 0.751 0.649 0.558
Log Likelihood -17,897.78
Akaike Inf. Crit. 35,849.57
. 0.208 (df = 0.188 (df = 0.202 (df = 0.217 (df =
Residual Std. Error 37466) 12469) 12469) 12469)
F Statistic 2,575.354""" (df = 1,344.786""" (df = 827.443"" (df = 564.506 " (df =
28; 37466) 28;12469) 28;12469) 28;12469)
Note: “0"p""p<0.01

F1o. QDE)D TV =2 - TULIT LD FEREIIWCERTDLE, V=a—T LR
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DR EHEE SNV T VEROICB T 7Y —r - 7L I 7 Al -0.022(0.007) £ &
THERBEENEONZ, —H T, UV=a—T UHERPE W EHEE SH-3 v FER(5)
TU130.029 (0.014) & ETHERM R E 2 oTz, THOY 7L TIEHEHICAET
X2ehotz, V= —T VHERMROIIETIZZ ) —> - 7L 27 ANBEEET, @<
RBHIFET Y=« LI T APELSBNDMERICH D Z LIRS T,

43 F 74 ATHBIZH T HIEEREOZFEE

BJONIRERIZ, TF 2 FEERE WO T T 4 ANV OES TIZBIT 520k OBLE N
%%Eamﬁﬁéo):1—7wwﬁgﬁﬂdﬁ< PAEHE A TRV RE L 2 5D
Lt 7 Ay MZBW L, TG TN EREZZ < Fx T Y | FHIIZE
REOAMEA ML LCd V), £72, ZOB T A 2 MIEERDBEAH LW b ER
il L OB e IC X v BRBEVERE DS i < BRGEHS 2 SFEIC B W CRME S =72, %< D
Wi CRGERE N HEATNDL Z LB RICH DL EEZIBND,

—FH T, UV=a—T VOREERR, Rl RENSIERETE 7 2 v Mok
WO, BEEYRFOBRERS]S BIEIE 3R L < 72 < ETBRBEMAEIC X D REFERG
Hlb ootz Z b, BREGEEZBUG L TV 2K E LCHD TH Y | RIS
TR e mOLAREERNHH 2 L EZ R LTS,

Flo RO TIE, Voa—TNAF I — L ERERGEY S —ZRFRA L TND Z Lk,
TFTURNREF T L AELVDED L ) R Riai i L TWENIZHONWTHREE 525, U=
2 =T VLEEE, — RIS, BERS — Xy FOIRV X & W o le RE 7R LB L F) |
LTHY, —F TRERFERSO 72 DITIFTAE = R MEREDY i W 2R R ~ D A HLC W A oD &
D7e, Ty MO BRIV WERBERE A B D TEALETH D, AoHrickBn_T
V= a— T LFERPNE T Z A N DI TEREERGHES :—z’nﬁﬁ CIETH-o=Z &3, 4
EDHEATZRIZ RN TR, BIZAZZDFEBIZT TR BIZERAZRWEITOHE RV

—MERECIREME A2 IBR T D Z EHES &@%%M%%ﬁb K ONEEYEC D223 5 2 &
R LTV D,

BRI A O, HIERBIE CO B MADOEEM I, 1ZIXZ < DEIZBWTE
BERELNTWD, O X5 72HT, ﬁ%%ﬁﬁ%«&@mbfw*ikbkk%’
BHER B IE S E 2035, BRFEREEHELNWE DI ﬁAﬁﬁﬁf%ﬂﬁLTm
<:&ﬁ£*éhéo&bbfﬁﬁﬁﬁﬁ WX DD ML, AR OBNT bkt S
. BEIRICER SN D722, ZORIERFHIEREIIT O LERDHLZLIFEIETH
AN

RBEAEMASZEZT LTI 9 & Lz EITid, BUFF, %, Fite bIcEENEXK
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INd, BlZIR, BREREAEGEY O/, EIIIBFRY OBREEMEREOm FITIX, B
T D ENEREND, TOMEE LT, =X —DOHEEOHIEAE Uz kFERL
EMOPH AR TS, KOEHEREZBADIELZLITMAT, 7TU My FELT
ED XD RRENRMELEZ 726 SN0 EN-T2Z Lk, HESNE, &0 bitis
FIZL o THERMBEE 2D,

AR T, HROA 7 4 A Exg L LT, BEMEOE S 25+ 5 BRI
DHEENR, T M7y b UTRENMEZ EAE L TWDLDNE I DERFELTH DT
bbH, BMONTRRERD & WERODIEATHR LR L L S R AET~F=y 7 - ET V%
ML CBREGEOMRE LRI L2 2A, BBLZ 15%REOFE T L I T ARFLE
THLZERHALNZENTZ, L, V=a—T A EEOMERICESE, iz st L
TOZT, BRI AL NI DA~ N=y 7 « BT VEHGTD L, UV =a—T LVHERPMEN
LHEE SN A ERICBIT S U —r - LI T AL, -0.022(0.007) EATHE L
25—hH T, U=a—=T VRPN EW EHEE S o 7V (5) T 0.029 (0.014) & IE
THERMER, V=a—T MEEROPEOY 7V ERITIEHE A E T o T,
ZOFERIT, EHORATHENS R L CE L DT, BREREREEEZ LI LTH, D
—EDKMEDOTFTTLY, V=« LI T AIRELARNI EZEKL TV,

S DAL RBEIE, BREEMERE, EITEMMIFICELL T NS 2 THh D,
AR, R OIR T2 7263, BlAIE, TRXAF—ZROEWIRET L BB LT
INLWA, BETERRIC L T KD =X =i Em<, KREOT LERESL L, Bk
BOT L EOflifgIERE AR T L7z, BREGRIEDOREMELZZ(b S0 U, Refi ok &
EBIT, ZFOTVLITANERT D75 TR, —EEWIEEICET LTV, B #
LEZ L CTRTEIRTERDRNE I RA Ny 7ML TCW-oTLES, DFV, i
D CEREAM D@ WERR - AEPETSGEZAELTLED Z LI b,

T DHE ARBRIIBNT, EDO XD REERNZRXHENEZEIZ R DD THA D h, TR
FHEDOFEBUTE T D12 D OBEY O =3 )L X —{HEVERE DA LI T 2 EREO— %
BOET D15 232022 TN S, Atk 2 FFLAINICIRGE « EERFOAE = R MERER R,
Ntk SAELINIZ A2 TOFEUETE - EFE TH =R BB SN RE T oz, Z0X)
BT, TNy e LTIZEAH L TODDONESB 2 T-E &I, REPETHICE
HELTH L, RO HOEEZM U bND A by 7 ZBINSH, B T2 OREHKE &
IWORBIFEDHINZ b ORNHATREME b B 5, £72iE, ®ITHHHICIXEERH - TH,
PR HHRIC & o> Tk, AHOHEINZFICER L Lo Rt a2 BE L TLE 22 b L
VN (Fuerst and Shimizu (2016)),

o LleeEiz, REIMZREEO N T, FfitrfiEO SR 2 EBL L T 2ol
M5 OFHRE ATRENMEZ IS E 2 T BT LWEERR - REIETSOTED FE2T A v LT 2
EREFEINTNDHEDEEZD,
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PEREZR & DR - ZRITIX S B D R~ — 27 MHTF b Tnd

it\E%ﬁ%%&u—y-ﬁw?4yﬁm£7m77A% XL LTV D, i:@@%
BARHERE L TRV, AARBORBEEIR TR ENRAET 17T A& h EIF g, filziE
DBJ Green Building #83EI%, [BREE - #h23 A@MEJﬁ&éhtxﬁﬁk%mﬁﬁﬁéﬁﬁ-
EETAHEERE LT O ML LT 2011 EICARR S, (—]) B ARRERENSEHT
DRBREER I L T\ D, REPEOY A7 B U T % [Energy & Resources (4 DER
BitERE) | [ Amenity (7 7> MRIHFE OPLEME) | [Resilience (Sl x4 25 5t /1) |
[Community & Diversity (Z4k%: - JELEREE ~DELE) | [Partnership (A7 — 7 AL Z—&
DOWE) | D5 SOMENHFT 5, FHMEXIRIZ, A7 AL, s VRT 4T A UT
—JL, LT URERSoTNS,

AHECTHIICHNZ Y —2> T~ 27 5 (CASBEE, CASBEE Real Estate, DBJ
Green Building 7%%5F) 1. LEED X° BREEAM & ttiled % & I H SR 5 08243 L
H—HHL TR, LU, Z2RBIEWTN S RENRRERES AT A Z MR L TEY |
WEIAN A 7 3 Y —CHIBRNBL N,

1_.1-%—% i_ D'L:\I:IIE |$0)_ g

LEED Energy Star BREEAM EPCs HQE GRESB
AKIPSE - -
U.S. Green Build- U.S. Environmen- Building Reserch UK Government HQE Association GRESB
ing Council (US)  tal Protection Establishment (UK) (France) (Netherlands)
BRI
Agency (UK)
(Us)
R AA 1998 1995 1990 2006 1996 2010
REfiPIES jSi27] je27] @t 27| jeit7] e
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Green lease
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Greenstar NABERS CASBEE CASBEE DBJ Green BELS
for real estate Building
Certificate
BAKIPSE - - Yes Yes Yes -
Green Building Australian MLIT MLIT Development MLIT
B % Council Government (Japan) (Japan) Bank of Japan (Japan)
g of Australia (Australia) (Japan)
(Australia)
1B B as 2003 1990 2004 2012 2011 2014
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axfmiEnE Yes - Yes Yes Yes Yes
S Yes Yes - Yes
IKVEE Yes Yes Yes Yes Yes
Bk Yes - Yes Yes
P OEENZER] Yes Yes Yes Yes Yes
g et/ 2= i Yes - Yes Yes Yes
H A3 Yes - Yes Yes Yes
BEFEW) Yes Yes - - Yes
1H YL Yes - Yes -
Management, In- - Earthquake re-  Earthquake re- Environment risk,
Z DAt novation sistance, Handi-  sistance, Useful Crime prevention,
capped accessible life, Disaster risk  Tenant relation
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