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The Price Premium of Green Building
Certification - A Case Study of New Taipei
City Residential Building

Fong-Yao Chen**, Jen-Hsu Liang™***

ABSTRACT

Governments around the world have focused promotion for green buildings either
through market mechanism or governmental policies. Many researches have proven a
price premium for buildings with green features and pointed out price and efficiency is the
key. Why the construction of green buildings accounted for the same period to obtain the
building use permit less than 0.1% since 20007 Is the green building relative to the non-
green building in the market there is no premium? This study examines the price premium
of the green label in New Taipei City with hedonic regression model by actual selling
price data from 2012 to 2014. The result shows that buildings certified have an average price
premium of 7.5% ; whereas Certified, Bronze, Silver and Gold level each has average
price premium of 13.3%, 1.3%, 1.9% and 4.5%. Hypothesis of increasing premium with
higher level has been overturned. As for the property type, lower-end condominiums
have higher price premium of 14.6% comparing to those of higher-end of 3.1%, and are
more statistically significant. Location-wise, price premium is higher in the suburb, with
more Certified-level buildings, comparing to those in CBD. Reasoning behind lower price
premium in higher-priced districts, higher-end condominium and higher certification level

might be worth discussing further when promoting green building labeling system.
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SR AR BT SRR RS 22 R FHE - PRSI B - SR S #%
T (EHE HAS R R ARSI S » IR » Atan N Al b R
TE Ry TRk » Sk Ryl ST ARE RO - AR BT - R HAM S Rkl (E R
BUNEE - REadEIting: - A GE—2 DR RSk S BT ST ks 2 A

3 MRAHSRAE S 2 SR SE R H I3 M TE20084F 2520 1342 [t + IR SEE 2 T RE Ry 2008 FE AL HijHE2
Tz - KRB BRE ATRER8HFE (20065-220144F) -

4 EXP (0.072) -1=0.075 » A2 B3 DU 75 =GB TR B e -
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R3 B E R AL

T FRIEEER DA TR G| B GRA
TERREY g FEMERE | SERgE EEE | RIE AEMERE

=5 0.96 142 1.51 222 1.30 1.98
T )E X 1336 792 8.08 426 1007 644
HarL g X 2476 820 15.12 372 1875 747
JifE F s AR Akt | A Bkt | BAE Hirtk

it HE 984 6220% | 1,698 64.74% | 2,682 63.78%
- i 598 37.80% 925 3526% | 1523 36.22%
T—— EE%EEE% 1,501 94.88% | 2,153 82.08% | 3,654 86.90%
FEER E 2B 81 5.12% 470 17.92% 551 13.10%

I E%@ 1,104 69.79% | 2292 8738% | 3,396 80.76%
B 478 30.21% 331 12.62% 809 19.24%

RF R AR 8 AR Akt | A Akt | AR Hartt

20124F 346 21.87% 895 34.12% | 1241 29.51%
20134F 810 5120% | 1,155 44.03%| 1965 46.73%
20144 426 26.93% 573 21.85% 999 23.76%
T o7 A A Bkt | A% Batt | A% Balt

=R (HRAEE) 101 37.27% 170 62.73% 271 6.44%
R (HRAER) 146 89.02% 18 10.98% 164  3.90%
R (G 167 27.02% 451 72.98% 618 14.70%
R (TR 121 17.93% 554 82.07% 675 16.05%
RS (=B ENE) 76 48.10% 82 51.90% 158  3.76%
=t (KE) 138 54.55% 115 45.45% 253 6.02%
R (HEE) 256 88.89% 32 11.11% 288  6.85%
RS (=FHE) 181 87.44% 26 12.56% 207 4.92%
R (= Ig/BIRE ) 177 24.69% 540 75.31% 717 17.05%
R0 (EKE) 142 18.73% 616 8127% 758 18.03%
R (BRI 77 80.21% 19 19.79% 9 2.28%

BRI - AT -
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1 R E R EUE-0.019 » FSEFREIE - FribiiEE A BEREIN G - 98
BT T REL9% 5 #5 Rk SRR R - BN A SR SE DL S 2 R B Rk i SR A0SR T
REIES - BRI —F » SFIBEERINS 4% - #REECFRAEFAE - HHEIE
PR AN EE R RO ERSHERFRE )T » FJTTHIEIE 1" Steven (2002) $2FefkidsE
LS EME ~ Al ~ RERBEAIDIEE -

BSR4 AL LRBOT R - A7) 5 B E A A B AR HEHEK 2
S ER LERR IR SR AR K - IO - B EEREZ AR IR O (A S e » 4R
BEL > 2~ 3453 IR ARG ~ rRRIET it - (EAR N = 5 SERFo S SRRt
1053 HIRIA =58 ~ RIS /K il - fEAR /K HE R B A AN g (B - A
eff4 Ot ) ~ SR (=lk/eibkla ) BlEERF10 (WKW ) HEAEE TR VIF
B - — e FE A AEEEERE - T FEVIFEE /MR 10 - ZEAERE
JESEAE M B2 EIEIA (Kutner et al., 2004:409) 5 fEHABSORIG & TENA

EIRTEE B EEE - A GRa SR e A RIER T
flEZesh » HAthdE A FIRZ T - EANBGEEMTHGE R § TRE AR KE%
#(2013) AOMFTeHERR » JEREEER < FERR AT o e B — i FE B L A (R S i
BHEEZ= S - HEAL B E A A - HEHED AR SR E =SSR
PRPEEPA I —EZ s T H.Shewmake and Viscusi (2015) FYRFZEH KA
FI¥ FEIMERRE R - KAl B RE S AEENRER -

(=) FTRFRGZERTHEBIDE
AR A I IR E SR AT bR RE A
A~ SR~ SRR B B AR AR T L W (R R 13.3% ~ 1.3% ~ 1.9%4.5% ©
EREABRREESENIR E2Rm £ 13 3% - B METEE - BURTES SR - B eEE
CHehs ~ A AR (KK~ EHO) - BARFEsE (Fan : HERSEE-E
A+ ~ FTEE) tharEE (F1 « FENHE - KRBi56) - A L s pr
i (plan - =B - R GBI - BRI - BULARY) R WA
F] B (FIa0 s KRS ~ FERIEEE ) o BRR LG MRS A3 A At T 2 AR Y IRER
B BRI SR ER B E (SR - A[E]Shewmake and Viscusi (2015) Firfg
Je o dER A R HIR R R Eik BCRE — S B EE - kB fitieg et

5 EXP (0.072-0.019+0.002) —1=0.057 » FefkiEE(RE - B IREULUR B #R ik 2 A TR TE (R
& 0 BN R BB EER RIE AT AT FREEE S NILREREHE I REXP (0.072-
0.019) —1=0.054 °
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R4 KRERTHEBODE
fE o Eilh)

H 348 e MR LIREK VIF e MR LLREK VIF
HIEIE 11.852 ok 11.795 st
kSR 0072 081 % 3314
Bk 0.125  .101 #** 2.144
£ 0013 005 1.257
R 0019 016 * 3.321
B 0044 026 *%* 2.680
JRHEE X #FEEE | 0002 005 2.163
i 0019 -088 ik 4534 -0.020 -.092 ik 4.544
THE -0.152  -.170 4633  -0.137 -.152 4662
20134F 0.116  .134 =k 1.665 0.123  .142 s 1.692
20144F 0209 205 i 2.160 0221 217 #%x* 2.257
bl - B E 0.002 .002 1202  -0.006 -.004 1.289
P 0.033 .030 *** 1.658 0046 042 *xx 1.784
g X 0.004 058 ik 1.570 0004 058 sk 1.574
R B 0.002 033 4.785 0.003 047 % 4.838
R 1431 813 ik 5373 1447 822 k% 5.254
e ) 1242 556 5.159 1228 550 i 5.034
R 1.171 959 s 8.214 1212 993 8.787
=Sy 1095 930 i 9.553 1.130 960 9.753
EERES 0977 430 *%* 2910 1031 454 %k 3.115
tERT6 0.870 479 4739 0937 516 % 5.345
i) 0954 558 ik 4.839 1020 596 i 5.655
LERES 0.873 437 k% 4.009 0920 461 5.182
EHF9 0486 423 %k 9.424 0.532 463 #¥x 9.959
£ERE10 0.373 332 9227 0.397 353 ek 9.276
Adj.R’ 0.910 0.905
FigE 2,095 .59k 1,964 36

FE1 s BV DI Lnss 5 BB By F A
RE2 3k sk R PRIERORIEL %0 ~ 5% ~ 10%RIBEE/KHET » DI R AR T fEAEEE BB -
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TEMI A SR T RS SE AR INE(E - AREER GRSl - Prpthbs
BT iR A E ARG AR SR IR B AN T K - BB B S SR S A
FAREFELERA G © IR ERLEA RIS - B ETHE RS Rk SR nIft a5 5
IEAGTHT » M LB A AR R SR S AR FREE P - B i N B R A LU
BRI T Ky A e R E A Bt trufk et -

BEAh » ERER . RN B AN - SRR B Rk AR SR 2 an fE SR B RR N b 2 ¥
ERBBAERT - TRAIRRIRSE Z i (R IEE R =i R EREAES %L T
SRAHE HAN R 2% » B Fuerst and Shimizu (2016) FABREUE48, 74001 B B FE S
R RREEERAER A 1.6% A EERTL - HARBL TR R S ik SEny SR AR AH
EHRIK - KT aRE RS AT SRR - 535 SRR R R EG Pralainy
a6 ME R E T TR DL AR S 6% DL A REAEE - (ERTSeRS R B ER A
B SR S B M T S M AN LLI R LT - BB B R EE i e %
T > JEER A BB R SRR LU B LA T A

(Z) EZRFHTREBAEZBE

A DAE RS & R i A SR B KR AR - RS Ry KA A 7 R R EE
FERCERGR -/ ElEEPseudo-Adj RPAEUTA0.68F10.73. 21 o HHEZS BRI
HIEARISATEI00E ~ 257 & ~ 50438 ~ 7500 907 B B /KHAE T » JRisk
ZUER14.6% ~ 11.9% ~ 6.7% > 6.8%%3.1% » 1% EEE /K HE N A R 2R
T EHER e B R IR - R B S BRI [EFRAAL SRS 0 504 &
Bi755r B EREE - 2R '&2fE -

el 2 L o3 f 0l d B e/ NS AU A BT A AR AR SR B Y 22 52+ 2 o ol
hEHERSREEEM (i) » DUk MNETEEEEHER9S %EfE R (&
MR ) FEHRmE2 - XE Ry & Yl R S I R EUE - BB RIS
WSR2 B A HIRNSIE » MR i [HR AR S /K SR Do - K47
FKHERF (0.1~ 02547 &) miltEm/ NETEEHERUKAE - SRR NSRS TE
B A& K HE RS 2V A R SR R WTRE » (e o /K HERE (0957 &) HIE
= AHATATRE © 53771 PR ROFIEL HER KA E IRk SEZH1% - BIEAES
Gy B/KAERURRE SR B K ANMEEHE R (0140 8) ~ BN EBIHEEE - 51
TR (025505 ) FEANWAK ~ =8 ~ IR IR IE F(REE - S0k iRk
RGBSR E » AR (0.908) @ MIFESHRESEINEE -
T AT ey ] e L e i o 2 B A S -
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k5 BMAAAKERMGEFFEFTHESIDE

i

s 0.1 0.25 0.5 0.75 0.9
R IE 11.679 **%* | 11.696 *** | 11.767 *** |11.924 *** |]1]1.959 ***
P gaiE 0136 =k | 0.112 s | 0.065 #xx | 0.066 x| 0031 s
=% 0.003 -0.003 -0.017 s | -0.021 x| -0.017 stk
THEE -0.131 s | <0111 sex | -0.114 sk | 20149 sk | 20,117 ok
20134 0.102 =% | 0.136 =#xx | 0.141 ##x | 0.103 #xx | 0.092 %
20144E 0.169 =% | 0.200 =#xx | 0.224 =k | 0.194 s | 0.160 sk
e AR -0.006 0.025 s | 0.041 #xx | 0.024 =+ | 0011
REA 0.000 0.008 0.051 s*xx | 0.068 s*xx | 0.081 s
g 2k 0.002 =% | 0.003 sxx | 0.004 #xx | 0.004 =xx | 0.004 sk
HERE I 0.004 x| 0.002 #xx | 0.002 *xx | -0.001 0.002 s
R 1.399 *#% | 1436 *** | 1444 **%* | 1454 **%* | 1420 ***
i) L1171 *%% | 1238 *** | 1306 *** | 1.347 *** | 1305 ***
ERE3 1.088 #*#* | 1,136 *¥* | 1,192 k¥ | 239 #kk | ]22] ¥k
ERE4 1.167 ##% | 1,138 *¥* | 1,093 *** | 1096 *** | 1064 ***
LERES 0.874 #** | (0.869 *** | (0984 *** | 1039 #** | 1,105 ***
£ERf6 0.802 *** | (0.834 **x | (0908 *** | (0962 *** | (0956 ***
iyl 0.862 *** | (0.862 *** | (0.897 *¥*x | 1023 *¥* | [,143 ***
EERES 0.876 *** | (0.852 *** | (0.844 *** | (892 *¥* | (984 ***
EERF9 0.427 *#% 1 0475 **% | (0505 *** | (0.520 *** | 0.517 ***
FEEE10 0.352 ##*% | (387 *** | (0390 *** | 0421 #k* | (0419 *x*
Pseudo/Adj. R’ 0.731 0.733 0.734 0.705 0.685

3F1 o BREBUES DI LnAaS 5 BEAE Ry A
2F2 ¢k s e o #OMHIFRORIE 1% ~ 5% ~ 10%HIEEE/KIETS » DIBEE kS ERaE IR -

(w) %EERFTZ FHEME

Pt sk SR A IR (HEK7.5% » #iShewmake and Viscusi
(2015) WH9E » RNEEEX TS EE N EREESER - AR ZE MR 5
=03 EAUERREL ~ 2~ 34 ORAE ~ Frfbthla ) AL - 856~ 9~ 10Kk
11 (JR7K ~ =REIAR ~ Bl ) SRR - #BkeE (Chow test) HYFAREMET &
F598.41 » KIRERFUE .57 » AR AL A B 2 R 2 R Ry A R HRE iR
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0.15
1

green
0.10
1

0.05
Il

0.00
1

Quantile

B2 4 SRR E RN ik i i 4 R HL95% 15 8 & B4t

Rk6 HIRMRARGEBEBHEEHE
RoHETFE = 017375 | 025/3& | 054r& | 07570 & | 090 &
srEfE (EIT) 18.6 254 38.1 50.3 59.1

TR SER AR AR - AABRER" - U BIE HERAT o EERERART
BEUR - R D Bk R R R 7 9% » AR L MR SR R 15 18.3% » #kELEEAE
SRR RE SRR (ERE ST - LB Al SRS IR (R B M Ak i SR (E R Ty
3.1% ~ (KRB EMEEER14.6%) - BHEEAHEEREASCR - [EEAH SRR Sl
B AR R » [+ A e 5 W e T i L T (SR S At SR
TR ST AR E -

6 #fE (Chow test) FUMBERSREUR - TP LRk fE 7 FE U AR e S i i AR =
HEEE SR - 28 FHEEE 02 AR (SSE) F71.266 » HiduLE#HEE (SSE1)
RBLEAkAAEEE (SSE2) iR 153 7 Ry 18.5038129 893 » WA A fiEt 28 B H

(K) F320 » BEABZMEZ #88 (N) 154205 » AT R=UF7R - FREMETRI398 41 » ARG
B1.57 - {EABRIIA A B 7 B 2 IR AR HO - A R iR e g 2 R
HEKES
[F=([71.266~(18.503+29.893)]/20)]
- (18.503+29.893)/ 4165

=98.407F ; F, ,,(20,4165)
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DR B - i LEEEREHEFRITER2.5% - BElEEE AT
B0.6%2 51 » W BRI SR DU ki@ SR B R e L SR - TR L AR SR (E
ARSI SR AR R R I - BV REAS. 5% L EXCR -
P ik A - BTSSR AT ANEAE E SR ER (145%) - #5
HRERAREN - T O W BSBERREESE KM - HEREESEIN - (HATAE
TR SRR E A E R R - H RS -

KT ERIERAT P B AR B AR A AT

ik KBk
Sh-d TREL VIF FREY VIF
BUrEE 12.852 11.657  *%*
b e 0.076 s 4.332 0.168 ok 2.867
RS X fher 0.031 s 3.029 20.027 ek 1.940
=i -0.025 ek 4.181 -0.006 4.628
FEE -0.066 5.319 -0.130 sk 4.799
20134 0.161 s 1.671 0.125 sk 1.393
20144 0214 s 1.951 0212 % 2.053
i T 0.030 ok 1227 0.066 sk 1.513
FEQL -0.022 e 1.239 0.032 ek 3.032
FeiEfg 2 0.003 1.659 0.004 sk 1.475
HERE I 0.001 s 8.372 0.004 s 3.666
£ e 0.338 ek 1.941 0.883  sexsx 5.446
(ESYietp Ryl - <¥iede) 0.178 s 3.920 0.524 sk 8.378
ERE3 /1 5EHF10 0.088 s 1.801 0450 s 7.680
Adj. R’ 0.775 0.829
FRRE 454 90%** 683 .04+

FE1 BRI D L0l 5 SRR Ry E A
A2 e R RIIRIRTE 1% ~ 5% ~ 10%HYEE/KIET - DI RRARESERRS IR -

L + =A
/N ﬁ?n aff

HEASCRYRER - B R AL TR SR K 2 S (SR A R
JERRIR BRI R 7 5% » B I MRS (ERAVFERI T CHEE » BI40 : Fuerst et
al. (2015) AR BEFIE T < 6%-14% ; Brounen and Kok (2011) FATRERY2.5%-
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10% ; Shewmake and Viscusi (2015) JA3EEAustinfJ5% ; Deng and Wu (2014)
JRFTIR L 4%-14% © e —0 AR EE TR E 73 - SR ~ Sl ~ SRAR L &
AR R R 13.3% ~ 1.3% ~ 1.9%K4.5% » Wi AFFEEH _EERGHIAR - It
fli /o ARREAEBiShewmake and Viscusi (2015) —fHE R AHE <R E ML - &
RS SRl SR — s - MRFE SRR T g o ANBASERGERLSN »
ERERLES LU » SRARFE H AR 2% » SRS IEREE - EREEA R R Steven
(2002) ~ Zhengetal. (2012) ~ Yoshida and Sugiura (2015) FffS AlAEEAPTEE
5 (HEARRZAREE (2017) [RERTE HITHE S L m AR SEalmi N R DA R AR wig
T KBRS HE LI AV E IR o BRI » Rebg i R A B gL SEnyRe R - AR AT
AN RIS TR IRk SR A — T - — 5 TP B T RO R R A SR
BHEYER SRR EIE - I mth nl PER R S s 2 T E R — -
WRHE TR, » “HEEZ gk [ R BA R AR » Bin iR sE i R
SHHER A FIRY NG -

BER NS - SEEEE R B RSG5 3.1%5214.6% »
A E BRI R R MR EEEN S — - SR RSB RS
EFERR SR A E E R ERAVIRER + BRI S - O W B A e o kA
% (ER 3 Fe7 9% 51 18.3% » T HH Lo W AR Sl i (AN S Bk g (H 3R A VUL -
R T TR LAY SR R (ER E A AR Y (R BRI S KBk SR e A
FrHABRE/KAE » T RO AR SR T B R T Rk SR+ HEAL HEGET B Zheng et
al. (2012) FlYoshida and Sugiura (2015) $ZH ATREERATEIE 51 THSUERFIHE
AEE AR o FEURRESE RIS - AR B BRI (B850 Ry 13 3% Bl
4.5% » BRI SRR ER A E SRR ERN =0 — - Rl =& (7
RrEEEE - SEEE - SIEESER) FRERTERE - EEEAEEEET
et 22 IS ok i SR AR B i AR L0 R 70 B RE IR T RE » B IS AR 7 T B 52
217 YIBE Rtk SR T n LIS R B BRI A AR AR AR B s Lk R4
BHEH - ARSI ERIRR T AR N E RS SRR - BSOSk
RGBSR AT 52 SRR TRAG RS -

RS BER T T T ORI TOEAS - (R STRS SR ELER T T TG T SR DL
S 2A BTN S A 18 FELP T Bt - S b BN R Rk A SR e R ER R
HEM - KMR201454 H29 H AR i EEFr b i TR - #UE Bt i A
ROTFT7 A R H R IAR TR KR 3E S T AR EHUS M ek 38 5 00
SRR L ERRAEEEEEAL  NHUE IS Rk Sa = » 40 i i B S sl iRt
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5 SEENREE LIRS SR EERTE3%E6% ; i+ HIOREHREEESS /> TR Ak
R~ BIKR  FJAGET P SRR E I I A R A - AU S AN SRk
FEEATE - JRTRIE —E/KYERRRAL - B T E R BR B A A 1 R Bk A SRR R
FEC BB E B Rt 55 - (TR G AT AR E R SR 2017 L R A el S
Ji§ ° #Aroul and Hansz (2012) HYWFSE » GEfIBELE AR A SRR EER G = L H R
FH o WE L ARG EREG S - WIRFRENT ey S i e oA -

W

& 3Rk

fATAASE ~ R - BRAAE)  FREEH - 2014 - LTINS AT TR SR ENTE
1712 5 S NBCTEEEEseRT - 2=k -

SRECHAEIYRES - 2014 > TSGR RESEIKEEEZNEZUE 2 - NEIERS
FIHIE 28 H 121 -

SRAERL - 2008 » AKAEAEEE RS G R S R (R 1T AR 1

2l

H 51-70 °
BRZSEE - 2017 @ FREEEEEE RS 20T - RS S5 28 81> H
106-133 ©

BRTARHE - 2011 - DIBISMSER SRS BIRRRESE B MG - BIOZ 2RSS -

Wk 0 2013 » GRS ABIAEMS PR BIIBEREE RS -

FEH # = R WEREE NH EEBH - 2013 HARDORBEAENE TS OBUR & 5%
DIEZE » RENFERFSE - 56555 » 5525 » H 43-53
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