SSASIA T 263 AH25, 2020. 6, pp. 77~92 http://dx.doi.org/10.19172/KREAA.26.2.4

Journal of the Korea Real Estate Analysts Association

Vo

.26, No.2 2020. 6, pp. 77~92

Ho[AHe HEE 7 28820
NCERE
M} TR0 2 HEHO| HAUEMS FMOR-

A Case Study on the Determinants of the Premium on the Commercial Building
Lease in Bakeries

-Focused on the Business Characteristics of A’s Franchise Stores-
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< Abstract >

In order to prevent disputes over the payment of the premium on the commercial building lease
(hereinafter ‘premium’), it is critical to have precise understanding and assessment of how the
premium is determined and constructed, which has significant influence on success of the business.
This study analyzed 509 cases where the premiums were paid by new operators of popular franchise
bakeries located in Seoul or surrounding area to extract factors that affect the premium.

We found that, first, among regional characteristics, the size of the city is associated with the
premium. Large metropolitan cities such as Seoul and Incheon mark significantly higher premium.
Second, among locational characteristics, the type of commercial district, the presence of rival
franchise stores, the accessibility to subway stations and the existence of large boulevards have
significant impact on the premium. Especially, main commercial areas show higher premium than
residential neighborhoods, and the presence of rival shops exhibits negative impact on the premium.
Third, out of building and store related characteristics, physical conditions of the building and store
shows significant impact on the premium. The stores with big total floor area, parking space and
café-type space tend to reap higher premium whereas the stores in condominium buildings, old
buildings and with large exclusive private area do oppositely. Fourth, the business operation and
lease contract related factors such as number of years in business, ROI, BEP, ratio of cash revenue,
change in ownership and monthly rent are additional factors affecting the premium. The longer the
business has been in operation, the higher the premium. The higher ROI and the lower BEP make
the premium higher. Moreover, the premium is high if cash revenue is big, the operator has been
changed, and monthly rent is high.

Keyword : Retail Franchise Market, Bakery, Trade Area, Business Operation Characteristics, Premium on the
Commercial Building Lease
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ol = 9T UAE A HolA ol 9F  FUIRI VAt YAITM0] A A9 IR A
QQ150] WalZo] Aol DlRlE ETE AWMEAR Qe AN THE FYAl] LeteTt 958 F15A

WA, Wel 2L ALL 2AstL Qs AEEM o] EHu&(Z Aol AR AR A% u]R)o] )
A We b5l kot WA, AIIEe] gaut  Asto] wla} gr] ARl ARE TAY HE
Paistel RYUEAA| oivo] mepy AvlEelZo]  UATHEAZE - 0|54, 2018 A AT 9, 2020). ¥
Holgh AeFe Ul 4 ok WAL AL QWA PO ol2jd Aute AEsLA YIS Wh
2o uls] Aoz 58 BE sAY 2Est oy alely
shi, Qlojele] sk wizo] welo] o] QolAl g, A7o] 4YAat2A ROL BEPE A4
o Alolg Al 4 QlojA B Aol AYAB]  AASAL FAMCR gt Wz oA 9ot
BE fuHaststgtio]|d s 9], 2017). E, A7HA (Khan and Jain, 2018). ®X], ROI(Return on
20] 127} 242 J4UGAS B2 aBA) 9 InvestmenthE FEojcte] 2oy g musly] st
ASEL g 7FsAol 1, ckst AESo]l YA AmEA oF Ed] 58K SAP} o] 2o A
A ARl 948 Jh54o] Erte S wejsl  ojst meto] sbsstct. &, BEP(Break-even Point)?
7] 8 A7IEe] ARA S Wiz Estact o AL Az 2ol uge B3 AA WAUE
g, wostel Aol A9 gelA - J)5A  olg moksly] ¢at sloe dae} ofolo] Mty
A8elE AYY 750l ol el FAHdE A, 5 dololo] 0o] it Ul £5S AEste
AR AL U]A 4 Qrk oled Ao AIIE  HARoltt. oleld AlRE Eol AYAIE HHE
of Hutei4g Wrstalgct. olelo] AE Ul FAPE 4 ohe Hold YAl AdsHoR B 4 9k
7153t A9 Arle) o] gmo o] XA Ho2 of  ROL BEPY AHES Ea) Wej 2ol njxl: Aolat
Tk Wel2 Yo £ &9E 0]A 4 9ol RA ¥ molstual st
NGRS Wee ARSI thgoz Fxol FujEM] Qe u)d 4
G|, HEENT DAL TpH Yool HEW  @20)EUS S WAR £t d2u)Eug0]
Mg Wsz AAsiYct TRl R Holje] MR e A9 slEssr Bgo] 2A Qs £ujEol
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4) EARZESUE(ROD=F O 2AU/Y GAM=(F HO| /02 A)>(I S/ BAFAN=01 2 HO| Y EXAMIR U ER &
HEAE EOlFE As T O7|M, ZRR0|2 YRS 2T If SO{7ts 27|FAH|E OiH| oS
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LRI H267 H2=2

<H 2> 7|Z28AF (obs=509)

B o s SD E A Z|oHizt
LN(#E=Z) /it 8.063 0.788 5.122 9.588
HyZ He/nd 4,112.111 2,767.533 167.714 14,583.330
A=A M08 cio| 0.406 0.491 0 1
Qo cio| 0.106 0.308 0 1
AR cio| 0.196 0.397 0 1
HHEAE S cio| 0.058 0.234 0 1
FHZAHE cio| 0.553 0.498 0 1
{5017 3 28,274.760 16,862.270 3,092 121,389
BHYERR cio| 0.272 0.445 0 1
DExas A5t Hg m 875.182 546.776 53 2,350
FHzAE o 0.292 0.455 0 1
UYHEoE cio| 0515 0.500 0 1
Nikuks i 10,434.730 14,906.460 151.557 53,489.110
[aA 4 16.116 7.147 1 34
FRA LR o 0.333 0.472 0 1
7 Fo & cio| 0.371 0.483 0 1
HEHA i 25.922 8.196 10 80
A2t o 68.420 33.122 6 119
ROI % 0.299 2.790 -15.817 11.645
BEP A/ 1,342,844  615,261.400 610,026 2,389,481
HAZ0EH S % 30.745 5.213 8.906491 64.65553
HEuA oA g cio| 0.709 0.454 0 1
=R /g 3,912.671 2,546.461 125 26,917
20141304 & cio| 0.173 0.082 0 1
2015704 &L cio| 0.155 0.107 0 1
» 201601 & cio| 0.202 0.131 0 1
° 2017'404 & cio| 0.149 0.102 0 1
201870 &L cio| 0.120 0.078 0 1
2019'404 & cio| 0.090 0.021 0 1
F2 & 75780l =t AolA A71el o] MFolah= oA ARl wA| o]Ho] Q= A
o= QQlo] 2 4~ Qo o]2igh o] {ollA o] 4% %7t 7IRI7F =& 7Fs7do] =0 oo &
EH]80] =2 Ao 42 A3 dA k3t Ae AF Ao RE Haglsto] 471 7Hx] o 1
S o ot At Hgos 9FZ & 7t Al delgoe] PP s mofstaAt stk
A d3uEH &S AHESHo] WSE gHy AMAL, 2 AFoM = 71 duiAEdol A
2] gof x| doldt YT A ESIUAL FxLOiTto]
A2 ol SHtLA0E AtEste W2 AASIIHEPEF,




ox o
I
rJ
o
ol
o
)
ro Ao
re
1B
= [
|
o
> S
N xR
s L2

14,5835 /i
7F ERjsh= AL
WAst] BB EO| oF 49%7F 7371 =0 &
O 2 YERG, Aol AXlshe Ax= oF 41%=
A=t AR S M= FHFF o= 27
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H[O[HE| MEde J7HHElS 2H R0 &9t ArEA A1 87
<E 3> HIEH 2
Bt B A~ TH Coef Robust SE beta t p> |t VIF
M08 0.203 *** | 0.040 0.127 5.02 0.000 1.240
A954 (ref: 371) .
olHo L 0.136 *** | 0.050 0.053 2.71 0.007 1.148
YRR 0.182 =+ | 0.058 0.092 3.14 0.002 1.650
A‘.’%%% PR o5 0.154 0.096 0.046 1.61 0.108 1.311
(ref: 7|EHSH)
ES P 0.123 =+ | 0.047 0.078 2.61 0.009 1.704
BAES A 0.021 + 0.000 0.044 1.56 0.119 1.055
BHYERR -0.076 = 0.044 -0.043 -1.75 0.081 1.067
DEw o A5k AHE -0.001 *+ | 0.000 -0.560 -14.57 0.000 1.374
S L] 0.129 *** | 0.045 0.074 2.85 0.004 1.083
Y=o -0.097 ** 0.038 -0.062 -2.57 0.010 1.126
Heexy HHA 0.026 **; | 0.000 0.050 2.07 0.039 1.034
B -0.010 *=+ |  0.003 -0.090 -3.90 0.000 1.123
FRALRE 0.066 * 0.038 0.039 1.72 0.086 1.220
HmEL It o B 0.273 **x | 0.051 0.167 5.38 0.000 1.188
HRHA -0.012 =+ | 0.002 -0.128 -5.17 0.000 1.234
TU71Tt 0.001 * 0.001 0.040 1.71 0.088 1.060
ROI 0.020 *x 0.008 0.071 2.50 0.013 1.455
HAEM BEP -0.001 **+4|  0.000 -0.095 -2.62 0.009 2.254
AZ0EH & 0.008 ** 0.004 0.054 2.18 0.030 1.200
Mz o 0.200 *** |  0.048 0.115 417 0.000 1.464
oA FES A 0.297 ***¢|  0.000 0.096 3.56 0.000 1.359
20144045 -0.127 = 0.077 -0.043 -1.65 0.099 1.282
2015501 & -0.066 0.073 -0.023 -0.90 0.367 1.305
201601 & -0.200 == |  0.070 -0.078 -2.86 0.004 1.403
NESE= (ref: 20134)
2017405 -0.140 = 0.078 -0.060 -1.79 0.074 1.812
20180 & -0.163 * 0.083 -0.062 -1.95 0.051 1.744
2019404 & -0.065 0.087 -0.022 -0.75 0.451 1.739
Abs 8.524 *xx | 0.185 45.97 0.000
obs 509
Breusch-Pagan test 265.14%%x*
White's test 543 45%xx
F 51.67xxx
R-sq (Adj R-sq) 0.652 (0.638)
10 * p<0.1, ** p<0.05, *** p<0.01
ZF 2045 235 3 HA 40 10,0002 =3t S QoE
O|aFoA MG A7 Fo] = e of={gh %, BEPQ] 42 1% folaFolA mT 7=
2 A9 EAZ Y= RODT =okA 849 £AY o] H(-)9] dFLE njx]= Aoz FAE .
oAl 4 HalF9 F7rallol & 4 th= Ao n7ge| e} HA-FH|E o] FA SHAufEH0] F2
A AxdE ARo] dgsHo] Helg9 /g0 7oA 29| 42 AA ujEdo] Aojx AX}} don,
¢ POl & AN 2 Q= AS HoF1 ik o U+e Atdol2te oA A=Al oAFEZg o] 7}



88 REASIAT A2eyy A2z

‘55ttHKhan and Jain, 2018). o]2{gt o] 5o x BEP & Ao »MA, FAer fed WA 4
£ 5ol VY dFsHol da 7Y M= Hete A2, ARu Zo] ZAIFR7E 2 lEAloA
A S Q= A2 2 A9 Aabs HojEhh o] F7Hde]go] =/ Y= AS BqF
FauiEEl&2 5% feFoM mG G7HH e A, RIS Hst g7He) YAl TE 4
o] Z7tacle g Ut g9 AgujEulsol @ dA B4, e84 22 S0 T2t g7t
2 4% 7t BE9 A s Qs =uE dajgof &fo]7t Qle Aoz Yt 2 Ao &
N, )il 7He] ZhRofl BRI IS vlAA 2 MAut, A B #RisiM = dR3ol F9
7Fs/dol =t ol2fgt FolA dguiEulgo] =2 7ol whet %= drHa gl RAY Aol &
Aro] 48 A9 I =51 5 =Hof 5t A AstaL, ti% 37 &9l fAF ZRAR 7 ERfst=
w2 Helg9] Fgdol= SRR 9T vlAle A 2 e aFE2 A 42 4 ok AS B
o2 siAect sHH, FFuA|dRo] He 1% 7ol 23t &3], ER3ol FUR ddd B8 &
FolA mG F7Hae] g0l 22.16% =& Jlog 24 FHol £ 7Hs/do] =the FolA ARE de
otk AR uAle 4IRS v ez g o = 4ol A AFE 1, FEFLTT ddsitte
Afo]= ZAto] o5t Zlo 2 TfEMS =ol = st S0l 9Jsl dago] =7 Fddche FolA Al
o] Afolo(AM Rz, 2014; 71X]8], 2016). o]2{3t o] FARES vt Helg2 AlEsitete A s £0
oA AFo] wA o]0l Qle Fro] L Mg 7] Yl BAgEe A=istel s o] dag 4
2l39] Z7taclol & 4 Qlote e BojRa Qloth = A £ e S BoiEn wsdIAga o
Tog 7o) JuAFE gt #iste] eiHEA siM= s dEnesd Asbddo] 7S
7b 2245 T VM g0l =7 YERET Add F7raEEo] RAle g =7 UL, A7HIE0]
27t =2 ARY P AL 42 THsAdol =ot FolRo] Fsotal Qv 4 B2 L 7MY S
A g7rel ZERI7E =71 gzl Al A1) 4l of whet A7HHelE] F40 3R ¢S vl
Ae o B2 deaS AlEsteets A Aars t As EoET.
Z7] ool tH (&30 A €], 2014). o]t o] jollA A AES 2wkl 7Y 43R e HsliA=
L] dtig a&o] dg FAo oA 3FAA ARt At Aget ARG U2 7IEte
FTe Uit As 2 A9 »AZENE BojEat 2 sh= 47 7RIS 2R T 7Hs/del o 2/
ol2ist Fu =9 A& tifE 2t A= ¢¥a, &
Axfo] =0]7]= st A o] 45t B ¢
vV A2 =71 "ol 7] ARl & GRS 71E-E I
- B F9] ool A7t eg f&0l 2 Aol & VA &
Aot 2 A9 FAANE ArEe S F4 A
2 o E 2 thEAQl AALY] 81 maR}o] old 7P &% JERE. AR ERR 22
= Hlo]#e] AEAS tjato g sto] Abvlde] 2o & - TR FEEGT A28 ®H 7N I
Aof| njA]= JEFeolse AESto g HelZol § 0]Rl= gl Tt 4xl9] Aol &eEag 4l
HPERE AN E 1A} 51T oo B ¢l A T BARES BRIE/GN Higt ofshiet mdAl AR
29| 840918 A AAEH, UREHY, HEE o] AutS vigeg A ZARto| =AY g
A AREY, FBEL, dUFlefEder R, a7t Qb= Ag BojRy ok
He]go @2 vlAl= 2059 IS AmEsh AR, s 2 FrEa #iste Ve &
o & A4S &l Uehd &2 A4Z2us Aued g, 8, ks, FAAERE 59 2R UE
o 2o S 7h P ol R, L&A 22 HxE4 o] A7t
A, X EA D} Teste] B o] BMAN H=9 /ol A dolgt = tlRl= AL
A B W Aurt Axfshe x| 2of gt AvtEe] 2o 2 YERRT & A9 244, A7RIgel Agd
SEo] FYARQI Aol 7} EAshE Aoz UERT =9 4% d7Hde ol 4o vish doidez



HjO[72| M=o 7S 28R At AEA AL 89

W gEichs 2 Holin ok AEFR 5W & Aol Avluel 2o 2AA 48k ulAlE e
oL AWAo] 242 Ual2o] PAlo] TAAA § 2 Uepdet E, ARaAclRo] Aol We)2o]
ag Al ZoR et AIAE Al B8] 571eclo] vk e 2 A0 BAATIE HojR
A - o)5A Alus) BAlel BAE Autdas 57k 2 9lek ojelo] Hmo] AriAorsut AT AL
of met Wel 2ol 7teglo] Hrke Ae WolZL,  WAP} 24 UelZo] AHo] SolHel A o
A7to] ol g Mol gut WaAE FAA o] g AE e lAlE o uepict
20] 79 Wej2o] F7tadolabe 2L Holzm 9 £ o] Badute Al RgA @9lo) gt
o} AmEAa plste] AEo) AP A9 29 & AR FAN AP0t w5k, Axo] @A
0] chofelet 9420 £Al2 Q8] AIURlZo] &  olalut 2 Rao] AV J}A], 2aln ARl Z]u
ojslel A P U]AE JoR UERIL, A # oA Ate] Aoz 470] Atuel 2ol WA
WAL 342 mg Al 20 2F0 Wolle 2 ER JFaciolst A Holz gt olgid A
o= uepirt. 70] Aol wate 5 w2 ofsio] wje} o]
£ 7o A2 ENT AEEN0] Od BAZIE & 294 sjRle] 2]k AATtel BaE AlmoA
28] ole] 9aA QQlSo] Aluel 2ol Aol Qo] e aujajlo] Qe W oo ofs) TAA
A EQe Jeclo] frks A Rolzm k. AL AviEel o] AAE] o] FARS-S AR
Ao S JHA L 9 olefdt AmSo] A ofo] gid olAbAA Al SAA QUmWet ofa} 44
WIAE PR, S, WO S U] AR o] Sug ujgow 5 YA HEs} MagElo]
TAoI A, Jeln Amo] AN, HEWA 5 of itk e AlANT
o ute} 2AFERAN ] P 0]A|L, o) E o} ol’gollA] A= ule} o] malxlo]= wlolAa] A
Al A7te] ojastalol Aoldt are nlAl JhsAol Aol Avluel 2 ARl s Edt Al o
o} oleldt Mol YA Bk olg shte BE St 2o AAES ANZ 4 irk. 94, o makat
0] 40%~60%2 Aelste ohojet Wel2e AR oA/|AUSE BAlo] AR AEleo] AUS &
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