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< Abstract >

This study attempts an empirical analysis to confirm the relationship between the residual/excess
floor area ratio and the capitalization rate, focusing on actual transaction cases among offices in Seoul.
One of the methods of increasing the asset value of a building is remodeling and reconstruction or via
redevelopment. Remodeling improves the facility's space environment while maintaining the existing
frame and also increases the building’s value by attracting lessees with higher capacity to pay. If the
building is outdated or has business feasibility, it may be developed as a mixed-use building. In
particular, market participants such as Fund, PFV, and corporations raise their expected value while
reviewing development for profit, which may affect the transaction price. At this time, the floor area
ratio, which is one of the feasibility review factors, is reviewed. When the floor area ratio exceeds the
statutory upper limit, the expected operating income will change and may affect the capitalization rate.
Therefore, this study differs from previous studies in that it derives a relational interpretation with the
capitalization rate by taking into account the floor area ratio that varies per office.

Keyword : Capitalization Rate, Floor Area Ratio, Office, Operating Income, Asset Value
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HAIEH A 22 3.63% 9.70% 1.13% 1.70%
JpHEN (Hﬂﬂ%%%?% ) 1,393.92 3,996.87 251.02 680.48
A EHE -54.6% 682.3% -1111.2% 253.9%
UEAT 15.77 50.00 0.00 10.79
ae5d A oEe 0.37 1.00 0.00 0.48
Ol H 2 9,812.19 97,468.19 1,010.69 10,396.39
GBD 0.37 1.00 0.00 0.48
QIR EA YBD 0.11 1.00 0.00 0.32
ETC 0.22 1.00 0.00 0.41
EAA S = U/3H 2 0.79 1.00 0.00 0.41
2001 0.03 1.00 0.00 0.17
2002 0.04 1.00 0.00 0.21
2003 0.04 1.00 0.00 0.19
2004 0.05 1.00 0.00 0.21
2005 0.05 1.00 0.00 0.21
2006 0.03 1.00 0.00 0.16
2007 0.04 1.00 0.00 0.20
2008 0.05 1.00 0.00 0.22
2009 0.05 1.00 0.00 0.22
2010 0.05 1.00 0.00 0.23
A|ZHEN 2011 0.06 1.00 0.00 0.24
2012 0.06 1.00 0.00 0.24
2013 0.06 1.00 0.00 0.24
2014 0.06 1.00 0.00 0.23
2015 0.06 1.00 0.00 0.23
2016 0.05 1.00 0.00 0.22
2017 0.04 1.00 0.00 0.20
2018 0.04 1.00 0.00 0.20
2019 0.05 1.00 0.00 0.22
2020 0.04 1.00 0.00 0.20
2021 0.03 1.00 0.00 0.16
N(EH=2) 742
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A A28 H2=

CH 4> BM7AT}

Model1 Model2 Model3
22 v == o EXES o EZHES =
(B2 23] ut BN ut (E=23}) ut
e e
e S ‘%%10%8{; ' -15.90 ’%%%%51) ’ -19.39 '83%20%51) ’ -19.52
wvzagan| SO | am | SB | aw | 88 | w
el i (0.0001) :
U5 00007) 125 0000 178 00007 186
AR EM YBD=1 ’%%%*3%;' -4.93 ’%%%%2{; -4.01 '%%%722{)" -3.59
ETC=1 ‘%%%ﬁ‘é) -4.64 ‘([[’J%})% 588 '%%%91"8) -5.56
SRS =1 - - - - ey -5.27
TR N BT I R R
2002 (‘88&53) -1.28 - - - -
2003 “oon 225 - - - -
2004 ’%%10“37;;' -383 - - - -
2005 3)%2[]%%7) -6.78 - - - -
2006 g]%%ﬁ) -6.77 - - - -
2007 8]%%34%) -8.23 - - - -
T I R I B
2009 ’8]%30%19) -7.70 - - - -
2010 3)%300359) 792 - - - -
AZHEY 2011 3)%302379) ’ -8.48 - - - -
2012 33%3043%) -9.12 - - - -
IR I R R R
TR I R B
2015 o -10.04 - - - -
2016 3)%302151) -9.69 - - - -
2017 3)%30‘252) -8.85 - - - -
2018 33%30‘252) -8.73 - - - -
2019 8]%%%122) 9.29
2020 %%%‘Z) 791
2021 '%%30‘2%) 722
R-Square 0.7320 0.6401 0.6505
Adi.R2 0.7215 0.6362 0.6462
NEEES) 742
*p<0.1, ** p<0.05, ***p<0.01
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