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< Abstract >

This paper investigates the determinants of office tenant turnover, which is one of critical risk
factors that investors in commercial real estate pay attention to. Unlike turnover in housing market,
turnover in office market has received little attention in the real estate literature. Using a unique
data set from the Korea Appraisal Board who releases rental market information on the national
office market, this paper studies commercial office turnovers in major cities in Korea. Consistent
with expectation, our empirical evidence suggests that with higher rents, office buildings are more
likely to have new tenants and in more favorable local market conditions, office buildings are less
likely to have new tenants.

Keyword : Commercial Real Estate, Office Market, Market Liquidity, Turnover, Determinant
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<H 2> ImA AZ9

12t HEH2016H 1ARZ7()

(9 1000mi, %)
a9 AUHEA A2t HF 34 U A
HA HIS A HIS al HIS al HIE
A 2,190.3 100.0% 80 3.7% 34 1.6% 2 0.1%
ME 1,585.3 100.0% 55.0 3.5% 225 1.4% 1.9 0.1%
=4 544.4 100.0% 26.1 4.8% 128 2.4% 04 0.1%
g 493.3 100.0% 18.2 3.7% 44 0.9% 1.2 0.2%
0ol OfIE 3315 100.0% 6.1 1.9% 2.9 0.9% 0.4 0.1%
7|t 216.0 100.0% 4.6 2.1% 2.3 1.1% 0.0 0.0%
HAF 177.3 100.0% 6.0 3.4% 2.3 1.3% 0.0 0.0%
o 129.4 100.0% 50 3.9% 20 1.5% 0.0 0.0%
Q1 84.4 100.0% 3.1 3.7% 15 1.8% 0.0 0.0%
z&F 65.0 100.0% 1.2 1.9% 05 0.8% 0.0 0.0%
o 119.6 100.0% 54 4.5% 2.7 2.2% 0.0 0.0%
=4 294 100.0% 4.6 15.5% 2.6 9.0% 0.0 0.0%
AtED MAfA Lk
Ao AHGSLT QI BUELS WA Bl g 2 YT ok 22 Sad 4 ok
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Tl | e e | W e | sy | g | aw | wR | ow | s
2013.1Q 49 3.9 7.8 2.1 50 50 3.0 10.3 53 3.6 52
2013.2Q 27 1.1 5.1 22 24 15 2.7 38 7.0 7.3 1.6
2013.3Q 6.9 49 10.9 48 58 7.9 6.8 26 6.9 4.7 9.6
2013.4Q 34 34 3.9 30 3.2 40 27 6.5 4.3 1.0 0.8
2014.1Q 6.8 10.2 5.0 3.9 6.2 25 47 57 2.1 79 58
2014.2Q 3.2 2.1 38 41 34 52 23 7.4 14 5.0 55
2014.3Q 42 8.0 23 1.1 3.2 2.1 33 3.6 0.0 1.1 53
2014.4Q 6.2 3.0 9.4 5.1 83 8.5 6.8 3.1 9.9 3.1 9.1
2015.1Q 3.7 35 6.2 0.6 3.1 3.8 3.0 4.7 5.6 58 08
2015.2Q 3.7 1.6 6.3 25 48 1.6 2.2 1.6 2.6 20 6.9
2015.3Q 52 4.6 104 1.3 15 6.2 47 40 40 7.2 10.6
2015.4Q 6.4 39 6.3 9.1 85 45 49 24 4.1 6.6 6.0
2016.1Q 3.6 49 3.9 20 2.1 34 3.9 3.7 1.9 45 155
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QUA Yaflol 5Hg 13
CE 4> O~ QIDIAARC| BT URRIS] W MH2013d 1AHEY|-2016 1AHET)
(T %)
MEA| EIA
S I T B TP Rl BT IO I E S IV B S BT Y
B 4.7 4.2 6.3 32 44 43 3.9 4.6 4.2 4.6 6.4
Bz 1.5 25 2.7 23 23 22 1.6 24 2.7 2.3 4.2
EJEN 2.7 1.1 23 0.6 1.5 15 2.2 1.6 0.0 1.0 0.8
Z|oH 6.9 10.2 10.9 9.1 8.5 8.5 6.8 10.3 9.9 79 15.5
CE 5> O~ CAAHO BT BA EAE ACIY ¥ WH(2013U 14HE7|-2016d 1AFE7)
(TH: %)
NEA oA
15 A =i g | =0 | 7|E | R oL | A o o =4F
o 6.6 6.1 8.4 47 6.3 6.4 59 7.6 6.6 6.7 10.7
B2} 20 3.6 35 2.7 3.2 3.2 2.1 3.9 52 3.4 6.8
I 38 1.7 35 0.9 1.8 1.6 34 32 0.0 15 1.2
Z|0H 9.9 14.7 14.5 9.9 1.7 11.8 10.2 16.1 18.8 1.3 245
AR AVl SEAOR Aolsloirt. ozl ek ehls] st Fdolen 25l ofeig % 9t
o2 RAAAIA AHO] Anot wlLatol Afate] 7 T2} AAqoliE AkRo) At theo) 7)Ee) A
7} wist vl ol Tigt Aok gAIE RO Aol AR SEAT SAI e oma Ao et
g Zolct. QAlele] SRS Qigle] YlEoR 7E  lo] BHg e AEatuat witt 7o) Ao e
o % oIk o2 501 20164 HE7] 5O 4 omA Aol BZEE BRI, Tkt ZHehrt Mg o]2o]
XAl QlRkRlo] WZE HlE-L 36%lck olelset  AJX] e A9E vialslel 954, 5 olRg 4% 2
obE 22n JIE Rl £AITH o] vete] QoAb & <& 50l AAIStITE 28 Uthat o)A KE
of Wisb k. oAt S SIHES U9 R 2 FAL Mok UHS EESIT 9leng < 50 T
olo), o Al7]e] Klel RIS viel ZoR Bl & AR <E 4>0] 2R R|uo} vlwsiol oz
<& ol 20139 IAFRIRE 20169 AP me sgolth gAL Eae HHg0) 49, Agel
Rlof oma Qs AlgolA] Qlaiele] HRG) gt A9 ZAPRE B9 66%ck ol A P} SR
AuE RSt Aol o2 ojojsol ohxol el ©f 1.9% A4 27HE Susielr] tEos wojo,
gol Ao We Zloe Ao, 71 e Aol ot A Jher] 18] S0 W 19%0)
M) SHge Aridon ke Zoe RAEYCE 1 gAlo] WAshe Zlo= B 4 gck
211 g4lo] 749 S gO] REWAP} Che Kol v
@fo] ok ARPAIAOINE Arh AsAE, 22 2, QR(olo] MBI FYRO BN
ARl E Qlehelo] QIAkIS WSk e A9 ©
TA 7igo] BAR WA Ak mRbY olok 22 Aol 1) BARlE W Wa
j‘ﬂfr‘;gfjﬁam ST BRt A BRI A9 6 Fb) Srizel
s o e ot sl s T AEO G0 BRG] et 2gaclg ¢
tse . E Attt oAl Aol Rele] Reke St YA
AoRE 3% SIS oi= o2 ool ool B A g e o) viermia 4 itk ol Tl wliglol
geteloll o] 8 2O AU £ AIS TR 0oL Sove ovstn o] olgHos A0S 5
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