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Az AT S 0.04022 p<0.001 F=olA A+
gon FEA5 AS S —0.001Z p<0.05 FxolA F(-)9 #
AZF vebstar, gl Al g 0.979% p<0.001 FFolA H(+)
o] BA7F vebst) likelihood#ke 5100.3902. 2 HelS:

B3 desaar] 2 A9, 9o e deassan g As
2 0.0302.% p<0.001 FFollA AH(+)e] FAZF YeEbREa, @9H A
A5 AT S 0.0402.F p<0.001 FFANA A(+)e FA7}
elrow gu)SSe] AG S 0.8128 p<0.001 FFoA A(+)o @
A7F Yebstt). likelihood#t 5017.407 % LFERRL

Ry4 Aemar] 2.5 A, dWlAd dAgaaseiEe Ale
#2 0.0252 p<0.001 FolA A(+)e BAZE Yebwa, GH4d
dohge] A e 0.045% p<0.001 FFolA A(+)9 #A7
wow, tuZe AT e 0.67282 p<0.001 FFoAA H(+)Y A
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& 0.022% p<0.001 FFollA H(+)o] #A7F Yepwtar, doHAd ¢
Az Alg #2 0.047% p<0.001 FFellA A(+)o #A7F vebs
om, fnEFe] AF S 05082 p<0.001 FFAA A(+)S #A7L
Uebwttt. likelihoodgt- 3670.7602. 2 e},

236 delsaar] 3.599 Af, dedd" AggsrEaed AF
#e 0.0202.% p<0.001 FFollA B(+)9 HA7E vepta, a4
daolgge AT S 0.0522 p<0.001 F=olA AH(+)e A7}
wor GulEael AlS e 04792 p<0.01 S0l A(+)e &
UERSETE likelihood gk 2842.722% UHERRL

27 Agaar] 4vfe] A, deHAd Agaaren &Y As
2 0.02022 p<0.001 FFolM A(+)o #AZF Yebta, d9uF
Aoz A e 0.05602 p<0.001 F=olA A(+)e #AA7}
Bbow guE49 Al S 0.4800.% p<0.01 FFolA AH(+)Y
A7F YERsEtE likelihood gk 2391.979% e

=, AW o ® AgaEe S5 P & A48 (Exp(B)=3.9)2=
e, Ags 1.5 A5 59 a3 (Exp(B)=2.7)v =7] AlZtst
AA A 3w A5 T a3 (Exp(B)=1.6)+ B+3} Hojxltta
.‘L_]—g—glﬂr 130)

s
9
B
Sl

T3 FEHAES dEFariet B(-)9 9% #AE HoFa Qe
ol TR, SAE, FPF AT, TR ok ATl %7 W
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(3 4-9] Agmarlel ue o|F=A LY 3742

23] 282 233 284 w5 e 27
Ay | FEwar) | BEsar] | fesav) | ddear) | AeElsar] | dedear)
. (R3H (RZH (RZH (RZH (RZH (RZH (R3H
Variables , _ -
X1ul) X1.54]) x2ul) x2.54)) X3ul}) x3.540) x4ul)
B(wald)" B(wald)’ B(wald)' B(wald)' B(wald)' B(wald)' B(wald)"
9]
B, 0.059 0.037 0.030 0.025 0.022 0.020 0.020
e (834.490) | (803.718) | (800.701) | (723.708) | (639.138) | (536.725) | (495.222)
A F5F
AR
120 0.059 0.040 0.040 0.045 0.047 0.052 0.056
SEShes (87.872) (55.635) (57.374) (66.088) (64.094) (64.264) (68.130)
. -0.002 -0.001 -0.001 -0.001 -0.001 0.000 0.000
i (10.974) (5.571) (1.032) (1.706) (1.556) (0.217) (0.292)
- 1.360 0.979 0.812 0.672 0.508 0.479 0.480
o (112.760) (76.362) (53.683) (32.804) (16.453) (11.255) (9.453)
ST ok ok ™ ok ok ™ w
-2.747 -2.427 -2.985 -3.329 -3.577 —4.252 —-4.919
Constant (100.915) | (100.498) | (152.003) | (165.623) | (160.781) | (170.954) | (189.660)
likelihood 4298.108 5100.390 5017.407 4355.464 3670.760 2842.722 2391.979
w5
s 78.3 72.9 73.6 78.8 83.6 88.6 90.8
48 %
Exp(B)!31) 3.897 2.660 2.252 1.957 1.662 1.615 1.616
aag 0=1686 0=2259 0=2930 0=3548 0=3902 0=4206 0=4330
e 1=3114 1=2541 1=1870 1=1252 1=898 1=594 1=470

* p<0.05 #x p<0.01 #+x p<0.001, P F=(HZFF+k) = 0, BHF>(BFF+k) =

t ¢ p—value
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ABSTRACT

A Reinterpretation and Empirical Analysis of Shop Premium

Based on Stakeholder Relationship

Kyung, Kook Hyun

Major in Real Estate

Dept. of Economic & Real Estate
The Graduate School

Hansung University

Studies on shop premium generated in accordance with social custom have
been conducted based on the interpretation that it is not only one of customary laws
but also property right of lessee who is relatively weak in lessor and lessee
relationship, the interested parties of premium. As brokers play an important role in
negotiating and concluding the premium transactions, this study was conducted with
a view that they are part of stakeholder’s relationship, a view that is more broad
than interested parties of premium. During the transfer of premium in stakeholder’s
relationship, there is an interested party who gains pecuniary benefit and such
pecuniary benefit was determined to be a factor that generates excessive premium
during the generation, transfer, expansion, and reduction of premium.

At the moment shop lease contract is terminated, a lessor and a lessee
renegotiate the terms of contract. It was revealed that excessive premium leads
to hold-up where the lessee cannot help but to accept the demands of the lessor.
Therefore, since the paid premium is not returned to the lessee, a business
owner, once main terms of shop lease contracts is met, it creates a motive to

gain pecuniary benefits according to types of premium and it is likely that the
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lessee would intend to gain pecuniary benefit. It was examined through literature
review that although brokers are not interested parties of premium but they
participate in premium transactions between the lessor and lessee as the
stakeholder and they have been gaining pecuniary benefit through premium
transactions.

In order to verify set hypothesis through literature review, empirical
analysis was conducted on the existence of excessive premium, influence of
excessive premium on the rent, and formation of excessive premium followed by
pecuniary benefit. For research method, binary logistics analysis and multiple
regression analysis were used. As a result of empirical analysis, it was revealed
that excessive premium could be distinguished based on relative size of deposit
and premium, pecuniary benefit promoted by the stakeholder of premium can be
a factor in generating excessive premium, and the lessee may face hold-up
situation where they must pay more rent under when the increase in premium is
relatively higher than deposit thus act as excessive premium.

This study has academic and political significance in that the
reinterpretation on premium was conducted by broadening its participant from
interested parties to stakeholder of premium market and it revealed the fact that
pecuniary benefit based on stakeholder relationship may become a factor in
generating excessive premium. In the aspect of new lessee who plans to open a
store in the future, excessive premium may cause lessee to face a hold-up
situation thus there is necessity for more hard-headed, objective, and careful
examination when concluding shop lease contract and premium transaction. It is
difficult to resolve the problems of premium generated by social customs with
policy or law due to issues of equity and efficiency. Therefore, this study has
political significance in that it has revealed the importance of establishing social
custom to abide by shop lease contract for the fundamental resolution.

The limitation of this study lies in that it has not dealt in depth the

behavioral patterns of stakeholder, variability in premium, cost-benefit analysis
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on adequate amount of premium with cross—sectional data instead of time series
data. The analysis on difference in premium formation factors among regions
with excessive premium, adequate premium, and under-evaluated premium will

be subject of future study.

[Keyword] Premium, Pecuniary Benefit, Premium Market, Stakeholder’'s

Relationship, Reinterpretation on Premium, Hold-up
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