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This study empirically investigates the response of the capitalization rate (Cap Rate) in global commercial
real estate (CRE) to the exogenous shock of the COVID-19 pandemic. Unlike prior literature that primarily
interprets the Cap Rate as a discount rate linked to interest rates or inflation, this research identifies
the Cap Rate as a macro-sensitive response variable influenced by factors such as unemployment, the
Consumer Price Index (CPI), industrial production, money supply (M2), short-term rates, and stock
returns. Using a monthly panel dataset covering seven countries, we categorize observations across three
major global regions (U.S., Europe, Asia-Pacific) and four distinct property sectors (office, retail, industrial,
and apartment). We employ panel regressions, Difference-in-Differences (DID), and event study methods
to capture both structural changes and dynamic responses before and after the pandemic onset. The
introduction of the Infectious Disease Tracker Index (IDTI) as an exogenous proxy for pandemic uncertainty
allows for robust identification of shock effects. Our findings reveal heterogeneous Cap Rate responses
across sectors and regions, which reflect underlying differences in investor expectations, policy credibility,
and structural risk. This study contributes to the literature by offering a more comprehensive interpretation
of Cap Rate behavior and provides practical insights for valuation, risk management, and policy analysis
in the post-pandemic real estate market.
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S2Y 4YS T3 N2 st COVID-19

(F 2) X999 B Macro X|&E 7|= EAZ

Region Variable n min Q1 median mean Q3 Max
APAC GDP 471 -0.0807 | 0.0000 0.0000 0.0016 0.0022 0.0543
APAC CPI 471 -0.0190 | 0.0000 0.0000 0.0017 0.0030 0.0212
APAC Unemp 471 0.0220 0.0340 0.0460 0.0446 0.0560 0.0750
APAC 1P 471 -0.1797 | 0.0000 0.0000 0.0011 0.0057 0.1844
APAC RetailSales 471 -0.1877 | -0.0027 | 0.0028 0.0028 0.0080 0.1491
APAC Liquidity 471 -0.0114 | 0.0017 0.0043 0.0044 0.0070 0.0283
APAC Rate 471 -0.0040 | 0.0001 0.0158 0.0145 0.0246 0.0490
APAC StockIndex 471 -0.2380 | -0.0196 | 0.0098 0.0047 0.0328 0.1401
APAC IDTI 471 0.00 0.00 65 5.76 6.62 65.21
APAC covid_period 471 0.0000 0.0000 0.0000 0.3121 1.0000 1.0000
Europe GDP 471 -0.2272 | 0.0000 0.0000 0.0010 0.0007 0.1616
Europe CPI 471 -0.0193 | 0.0000 0.0017 0.0019 0.0040 0.0298
Europe Unemp 471 0.0360 0.0480 0.0780 0.0875 0.1010 0.2694
Europe P 471 -0.2508 | -0.0062 | 0.0010 0.0002 0.0077 0.1754
Europe RetailSales 471 -0.2343 | -0.0047 | 0.0035 0.0026 0.0118 0.3096
Europe Liquidity 471 -0.3570 | -0.0009 | 0.0041 0.0039 0.0132 0.1653
Europe Rate 471 -0.0094 | -0.0027 | 0.0032 0.0057 0.0060 0.0553
Europe StockIndex 471 -0.2512 | -0.0233 | 0.0077 0.0024 0.0285 0.2246
Europe IDTI 471 0.00 0.00 65 5.76 6.62 65.21
Europe | covid_period 471 0.0000 0.0000 0.0000 0.3121 1.0000 1.0000
Us GDP 157 -0.0822 | 0.0000 0.0000 0.0019 0.0032 0.0747
us CPI 157 -0.0079 | 0.0007 0.0021 0.0022 0.0037 0.0124
Us Unemp 157 0.0340 0.0380 0.0490 0.0556 0.0680 0.1480
us P 157 -0.1437 | -0.0024 | 0.0012 0.0006 0.0048 0.0630
us RetailSales 157 -0.1569 | -0.0015 | 0.0036 0.0040 0.0083 0.1721
us Liquidity 157 -0.0118 | 0.0026 0.0047 0.0054 0.0067 0.0621
us Rate 157 -0.0002 | 0.0004 0.0016 0.0111 0.0170 0.0546
us StockIndex 157 -0.1337 | -0.0152 | 0.0152 0.0088 0.0345 0.1194
us IDTI 157 0.00 0.00 65 5.76 6.62 65.21
us covid_period 157 0.0000 0.0000 0.0000 0.3121 1.0000 1.0000
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Region | Country Type n min 1Q mean median 3Q max
APAC AU Industrial | 157 0.037 | 0.0513 0.065 0.064 0.0812 0.097
APAC AU Office 157 0.044 | 0.0475 0.061 0.056 | 0.07365 | 0.086
APAC AU Retail 157 0.041 0.0483 0.059 0.053 | 0.07265 | 0.086
APAC JN Office 157 0.035 | 0.0398 0.046 0.044 | 0.05145 | 0.066
APAC JN Retail 157 0.029 0.035 0.041 0.039 0.0469 0.057
APAC SK Office 157 0.031 0.0422 0.048 0.05 0.054 0.069
Europe FR Industrial | 157 0.039 | 0.0737 0.085 0.101 0.1014 0.103
Europe FR Office 157 0.038 | 0.0486 0.054 0.055 0.0608 0.068
Europe GB Industrial | 157 0.025 0.037 0.047 0.044 0.0614 0.07
Europe GB Office 157 0.042 | 0.0456 0.049 0.047 0.055 0.06
Europe GB Retail 157 0.036 | 0.0418 0.045 0.044 0.0489 0.056
Europe SP Office 157 0.035 | 0.0458 0.05 0.05 0.061 0.061
Us Us APT 157 0.044 10.051368 | 0.055 0.055 10.059891 | 0.066
Us Us Industrial | 157 0.05 0.0569 0.064 0.064 |0.071506 | 0.083
us Us Office 157 0.062 ]0.065091 | 0.067 0.066 |0.069795| 0.076
Us us Retail 157 0.06 |0.062752 | 0.065 0.064 |0.067791| 0.076
Total 2512 0.025 ]0.045445| 0.056 0.053 10.064428 | 0.103
Median Cap rate by Region Over Dates Median Cap rate by Sector Over Dates
(g 1) x/9¥ (Median) Cap rate (ag 2) ME# (Median) Cap rate
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Treated A %-4E| ¢} th2=7-(Control) ] HHY
A% Cap Rate 1 ®&59 Aol & B3 724 =
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A 40l be
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Al &stA T

W A3 e
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ilhelet
AR A
E]~'22.39714¢] 7 ), 7714
B 167] 239 7847 BEAE FE8ln
of thall A (Treated vs. Control) %
A3kt Treated AHFH(HAH )2 o] F2
(DID) £ AA S Zo], 2] R4
Q /\]7@. *“H«] um-/ﬂ i %74];@ o/]/‘é
A7), 7t AAF] A|AA - A A A g]u](/\
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EoA] HtEA oz BAm =g 2

=2 0

190

=2

i
T
xd EO]

(&

(
)

@
= ol
o 1:111 e HE ol -
= g AN oE o

m

FRAow

71

A st

A M54A HM6E 20254 12



AR 3FAT}. Treated Fetoll & 1]
2] 5 COVID-19 #=] g
o A A FA W Fto] AdA R
= I4 A9 - g 2Fo] xF¢EY. &
Treated®} Control &< Y &4
9 F2A 549 oldA FiEo] 7hset
£ &9t} Control 1&& Treated ¢
A 9-Ag Akt z FAsIH 019}
COVID-19 Hd9o] n|3 722 %
HERE Al Al ]ex—igi, k
ojgA oldA R v - ZHHU
2 8+8]7] 918k Zle]tH(Ohrnberger,

.
B I :‘Oﬁ%
fe o o EEE

AT S s U T =

S R opE
o
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mL =
By o B g
ittt
e X off
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Oko
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A gkl & Eek

+o¢ij +X +eiﬁ

Df * Treated;;+ Eﬂ

z7t

g, A9 i A AR ] AYE B
4t Cap Rate;

DF:'20.39 COVID-19 #el™ Al Al- oiv] k
WA 7 A T (o :-24~-18€,..,18~244);

« Treated,; AARTER Ao A S ehie
ol ZIH

c 0, 2 A7) AT £ A%

C X, ANA AS(RER, AR, 2R

Age B B2 HFA A}oﬂﬂ A (Sun and

Abraham, 2021). o] 7['H& A 7 A5 Al
ALA vhg ARE Add 4 9l AR 24 Uy

Sih A=EEE atet COVID-19

ny)

o AJ-dl| 24& g o] ZAEH (DID) K
A ZA ] &7} ARt whet oA At n
ARE IRE=AS U +4E ?

t}(Clarke and Tapia-Schythe,

3
r
o
!
pas

414 EH4A4J+ /\]z}ﬂ gu|E EIJAHoT 1#s
o] AA 8 Treated 239 (d: )= 93~ 1]

=
e, FH A Sl disl ARIAT 7S A8
gogx, COVID-19 Hd2elgte A FHo|
AEYE Cap Rated AIHHEE w3 93d& 4354
o7 BAMstgth fxd WHERA 2 dA% 5A
Aol Aol ofg] & S4Yoln A3} s +

o7} a7€

(1) Cap Rate Al
Cap Rate)

Cap Rate®] 4] 2% (Pre-trend Adjusted Cap
Rate)2 BE3A4] 714 (parallel trend assumption)
o ¢l 7 & wder] f8), COVID-19 A4
o] (Pre-treatment) A1%<] Cap Rate AlAZ |
el A 3 AR HY A JES -‘JHE"“
oz N FAen, ' FA4 X5 Cap Rate ¥
AR 23ete] B FX 2 sk U O]‘jr
(Sun and Abraham, 2021: Clarke and Tapia-
Schythe, 2021: Vandenberghe, 2019).

%% (Pre-trend Adjusted

ARSI L0 = AL £, — Slope;; » time,,

adgry: APAFA B4 (Adjusted) Cap Rate
(AT A AHE):

A&, 0 ¥ AR Cap Rate:
* Slope;;: AG(H)-HE () Cap Rate?] 12(A1E
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AAD FA A4 (Pre-treatment 7-7HA F4):
o time,: WEA Q] g AIZH Y 7] FelAM
oA Az

o] 420 ATA AL 7} A syl
old 717t¢] Cap Rate A8 FAE ¥z AAS
o=2M, F4 A3 A Wairt He 714 A
(component trend)< ##A38ka AFIAF(Event
Study) 49 FEHFE Eah7] 3o
o] MHELE A F4 o|xdFH J—Zﬂqi T 9\)\‘_
b Cap Rate®] 714 FA|7} Al
o A%S I F e 7\1“—15& ’“?‘fﬂﬂ?‘
(Sun and Abraham, 2021: Clarke and Tapia-
Schythe, 2021: Vandenberghe, 2019)] 7]z
gt} 53] Sun and Abraham(2021)2 H3FAl
7ol A FEHA X8 AL, ARIAT A
(Event Study coefficients) 7} =2 $1go] 3l
SlolEAoR HoFelon, o T
FA 2ol AT AlEA SE
Nere Az

o 1¢} Zo] A FA1E BH (Pre-trend
Adjustment)st= 2 A GA G dAE 7T
E3] o|SAEH (DID) 2&olA 20119 3¥€H-H
2020 3€71A19] 71 Pre-treatment 713+ 4t
= WeR FPFA B2 39 Roth(2022) &
of AFellA A A upe} o], EF a3 W i
o 23]2] Treatment EIH(AE|9] 3 Zﬂ }fiﬂr
o] kol o AA F Avke Aol F
5, YT 70 713k AP B Treatment o} Tt
T4 WA A A A st HA Treatment
effect 4] Ita 7 70 Ao o|& 17
st 2 A= ARIAF(Event Study) ¥ Pre-
trend Adjustment(A@ FA AA)E A&sta,

4
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AFE 20119 3€HE 20249 3€7HA]¢]
=7k AEY vlo|HE 7vte s, SRY A4
A Ao A A2 S & (Cap Rate) e W%
| THoR HstnA gt &
H, ot ob-EiE %] 37) A9 7
Eﬂ%l ol9tE 471 AlEjo|H, g 3]
AR, O]%i}%‘?é DID), A1+ (Event Study)
£ FHA R g8aisitt. 53], duYolge A
A gk Aol AZHA whg& Ay fe,
IDTIE 8 As=z 23t th(Baker et al.,
2020: Clarke and Tapia-Schythe, 2021: Sun
and Abraham, 2021). o]&3t 42 Cap Rate
o] Wgo] Fevt A7) W g g v

of, x4 g3 X AL A3, A
A Eo mel ol e F as A54

4.2 X|odd mjd s|7[EA Zn}
oA dd sAEA A3 (% 4))€ Cap

Rateo] &4 A E‘i—’F ooz}, A9
[e]

A )z, A R AR

2 ol e Holthe AS HolZr) =3
AQE, 32, 454 5 W5 U e A
¥z el o) S e,
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gstet COVID-19

(% 4) oid 37 24 Zot
Dependent variable:
CapRate
Variabl
ATAbies Region Sector
US APAC Europe APT Office Retail Industrial
CPI -0.316™* 0.01 -0.20 -0.495*** -0.071 0.032 -0.660**
(0.13) (0.05) (0.21) (0.099) (0.063) (0.092) (0.310)
Unemp 0.195*** 1.014%** 0.212%** 0.173*** 0.175** 0.327*** 0.536%**
(0.02) (0.13) (0.07) (0.017) (0.050) (0.111) (0.195)
IP 0.018™* 0.00 0.00 0.017 0.003 0.017 0.047%
(0.01) (0.00) (0.01) (0.029) (0.004) (0.016) (0.025)
RetailSales -0.008 0.004*** 0.00 0.001 0.001 -0.006 -0.008
(0.010) (0.00) (0.00) (0.016) (0.002) (0.008) (0.008)
Liquidity -0.155*** 0.106™* 0.02 -0.132** | -0.010*** 0.028 0.050%**
(0.033) (0.05) (0.02) (0.054) (0.003) (0.104) (0.008)
Rate -0.030*** 0.712%** -0.09 -0.047** 0.208** 0.280** -0.041
(0.04) (0.06) (0.15) (0.019) (0.085) (0.137) (0.246)
StockIndex | -0.018"** -0.01 -0.01 -0.015** -0.007 -0.007 -0.042%**
(0.004) (0.01) (0.01) (0.006) (0.004) (0.007) (0.010)
IDTI -0.0002*** | =0.0002*** | -0.0001*** | -0.0002*** | -0.0002*** | -0.0001* | -0.0004"**
(0.00002) | (0.00003) | (0.00003) | (0.00003) | (0.00002) | (0.00003) | (0.0001)
Constant 0.055*** 0.00 0.038*** 0.049*** 0.041%** 0.034*** 0.036™*
(0.00) -0.01 -0.01 (0.001) (0.003) (0.008) (0.015)
Observations 628 942 942 157 1,099 628 628
R? 0.613 0.61 0.236 0.730 0.359 0.343 0.396
Adjusted R? 0.608 0.607 0.229 0.715 0.355 0.335 0.388
FE/RE RE RE RE RE RE RE RE
Note: *p(0.10,**p<0.05,"*p (0.01, 2% ot A+ 37} G = FHAHYI} T A4Y
4.2.1 7= £ 53| Cap Rate 32t 48 o2 2843519
IDTI ¥4= oF -0.0002 ¢ % e |
U= AlgelM dYE2 Cap Rate &thet 71 sbol, AAA 84 F50°] @714 22 Cap Rate
2 1o HREAT BAE-0195. 3 & FEARGE 2 4 SASHIMF, 2020)
+19bp F5). ol& 11& E<to] EAA) e43kE CBRE(2024)¢] Cap Rate Survey®] w2, 3
Pl XD FLUOR BALHEE AT el o 0% 2Y 29 A Cap Rate

TH(Duca and Ling, 2024
Cap Rate

H(B=-0.16)=
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Ho

@ A4 B9 QA vl 99 B4 Al
2ol A Ws @Ee] Weahe 724 S4o| 9
28 wozy,

ok

[e]

4.2.2 opAol-e%

ohIoF-a ook A

qzket

7ol Cap Rateo] W=z W<
Btk AY9E(B=1.014)2 1%p &
< Al Cap RateE At <k 101bp FdistsioH,
le RE A9 F 7P 2 tRAth =9 38 (8=
0.71) 9A] 1%p 74 A Cap Rate°] & 71bp &
tf B35 Hof, opp|ol-ejs gl F2] FA0] Cap
Rate &5+ A Eds & & Ut
/4 g (3=0.106)7} Cap Rate=
71€(+10bp) Sol3 AL ofrlol-El%
A=A W, 38 A T =7PE T
SR, F3E A st AR o A st
oflel &<t 2oz sfAd HojFrt
(Brunnermeier and Krishnamurthy, 2020).
o618 ABE D70 ook Y

, IA A BRI EE ARYTE 2R &
%"é %744 i o e E o B R AR 2 1 i
i Stk BEgh Al JJFUH A4 (+0.004)
ap Rate®
7 =EH e, ol HEHLe
7F T P 02 ololA™ A3 At
o e kg o eze

[

o~

e 0] o o

M|a =2

S % L
“ HEAHo

1

PSh=|

F40l 48

pplazherd ‘q] o oH o

IDTI ¥4+ -0.00022 @754 &7 U
W, ol ZF9 A7|1FFH ol dHFE A
o] 714 =& JeITH(IMF, 2021). 53] #Hely

1% oalo-ehg el HolE e 5 5

o]

o=
cE2F ¥

1838

Ffo

rok

EY|
1=

% AlE 6] 228 Apio] ZHWA A4+ 7F Cap Rate
22 =7} gy = @/do] #5HUT. Biatkowski
et al. (2023)& ofAlol-gf3 %k A% Cap Rate©

EEA B AlE g aFd o RIZdsAl vhg
0}‘#, 59| g - 5 - 489 e¥ g 2HY A
Al Al o RIZtErE FERIGa BT o= &

A7 AR $EE
4.2.3 fr4

ap Rate W1%7} A
= 2 ]3] Cap Rate
g} 89lo] ek (B=0.212, < +21bp), 1 &I}
= nlEolu} ofA|of-el s & o] Aok
2022).

ot FHelA = Cap Ratedl tgt w2l A7t
frelaha) el -0.0472 velt g2 Qlde] 23

R

(Coén et al.,

# Cap Rate &4 29102 Holx|ut o]& 374
Az 71zs 3 A7} FAR A 28

22 HAZ 7] wRolth, Ea §HAY Cap
Ratet 28] #FHtE ESC A= 74, tA£4

ng_ o7} 2l2=3 5 H7b aRlel o 2A
< Wo v 2 (Vonlanthen, 2023), 52l Al4<] Cap
Rateoﬂ e &9 A7 2 AR Helr
IDTT ¥4 9A] -0.0001 el &, pl=to]u} ofA]
ol-efF <t} vl wate] IR FA fjdtk £ A
ol M el w30l A4l AlgHA o] ATHIME, 2021).

4.3 MEd o 317124 2t

2 A7 g AN (GE D)2 oFE, A
o~ Y AEdA Cap Rateo] A= th& W
202 A ¥get Aey FHd HgES HoF
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o Aee A% 2709 W 20D 54 &
oA Ffol7} Etom, ol At
99 729 Ux8 AR,

99 59 -

4.3.1 o}9E (Apartment) A€

O}ﬁJrE Cap Rate& AutA oz AAZA W
gk Riztest Xﬂﬁmol‘}*‘ﬂr. A9E(B=0.173) %
> 91 n, ARl 91
B o] Cap Rate }b} S ogow Agge
Atk (Baber, 2020). LHH = =2(8=0.208)
% +21bpe] A5 L90IAEAE F54 &
([3=—O.132) Cap Rates ¥4 13bp &4 A
ok 3 IDTI ¥4(B=-0.0002)= Cap Rate=
7]’—}11/\]7]% Wek(-2.4bp) 2.2 AFd e, ole o
g FA%A o] Cap Rate
/‘]/‘}5}‘:} IMF, 2021 Baber,
-19— oltE AE= FA ANYH T
289 FA 78 A9 9l Cap Rate ¥&4 0]
AAE BlwA Al T2 = Vet

A o ok
o
+
:
o
o
e
X‘L‘
=
ol
_L
]

b

(]

(A

4.3.2 424 (Industrial) AH

A AEHE A s

.

(B=0.536)9 gl 7H¢ 2
Al YehY, 1%p 4% Al Cap Rates ¢F +54bp
SE et ol A ;
UsHA WS 91“1?5"% ‘%‘_U‘i F7HAF(B=
-0.042) <5< T -4.2bp)E
L, IDTI %-’F(B -0.0004) 9] Cap Rate
312H(-0.04bp) 3 AAHATHIME, 2021). °l%
g At A o] & HAAAY AT A 2
HY Aol EFAL - do|HAH T4 &
85 gdiste] Cap Rates 3% AC=2 A€}

Sih A=EEE atet COVID-19

Coén et al.(2022)3} Ling et al.(2021)¢ 4
T o], 42 Ak 28] 2 SEg A et
= AEAA 9 FE wad o mgsiA vkt
= 54| ZlHt}, wepA COVID-19+ A
AR 9 o 7Nk oslebr| vt} ode FRA L
2 gste Aoz Aagin

4.3.3 29 ~(Office) AE
Q39 ~(Office) AE & AdY o]F AAE(B=
+28bp

0.175, +18bp)3 2] (8=0.280, +28bp)°l ©
F WA g, o) AY2T - souel=

_

A 4 whe 34 Sojsh deie gt A
Al A & T2 A”el FARF 7] A A
= ugd 2

o}, ®Hh | #54(B=-0.010) &l
e %2 ko Agglon DT W
(B=-0.0002)= &(-)9 A+E EO:], "0*—"*3391

W 9 A EH +8 5 %ZEL A A% 89lo]
HES ’\V}?ﬂ‘ﬂr Van Nieuwerburgh(2023) <
EH H1§}7}. 1:/\1 oJ])\ =9

o] 24 A= O]OV]"/}J— A9 2H | Duca
and Ling(2024)& m|=+ g}l 0 9]~9] Cap Rate
Fed g8 ESG dFoluy MBS Apste] A
Aoz Wojd JAS Ho] A Us8S SHY

tha A4 g,
4.3.4 21612 (Retail) 48

ZEd AHE 47] B & F4d F2A 0w A
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ofet B Bk A9 E(B=0.327)2 Cap Rate
= +33bp Giste T8 Q010 & Aggon of
€ ezl 2H] Y53 A2 7224 At g~
A ZnAdE =92 A FEle BAEL
2 fFoskA e, 54 (B=+0. 028)44 F7}
AF(B=-0.007) = Folg FaFg S oA %3

-
)

Py
DO
(e}
DO
5
Mo 4
S

(

=
Ss7h sy, g4 A
Cap Rate 2Z# =7} AP

4.4 o|Sx=H(DID)

(& 5)9] o|gAH

ﬁ

A3l 29| Pandemic
olgh= A4 Cap Rate &% F813t o]
AL B, B A+1s AXFHGH After-Covid
l%‘— AR &3} A4 (TreatedxAfter-Covid) &
E] Fote] Wk s gl An
T3 \l‘/] Cap Ratex o]-/\] O}*F/H"% oo]:
= ¥eS HY
QI *i] = Y o]&F Cap Rate
QAT Bk A
] e i g
o7t B AU A9eR 7]
o] AL, AFHO=Z Cap

=7

'6_
L=k
L
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+ Duca and Ling
= gl
Al Cap Rateo| d"] o] %
o 64bpe] Fe< Hol, AuY AT 4] ¢33
tEo] FA7F 2EY Ak tieh FR2A laa
7b EAA 02 A
9 54 TEe
oq. ) _Lg}o ”H
A7} Cap Rate /\431]
gHA, opA| ol ﬂV\ Cap Rate<] Jﬂﬂ]‘ﬂ
o] % 26bp sttt AME|® fE A L9~
Aol oz Az it o) HgE Fab
A g Eﬂ w}_g AR M F k. AA
23]~ Cap Rate® 1|50l
# 37}‘:4 H el 574 Aldel wet 2pol
, Ao R w/‘}sm‘/} ot FE g
gtom (Bialkowski et al.,
?9] O]?X}Eﬂj A 23 A
7F4%1 Cap Rate &7} Yeh7] 5
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22 M TSN A2EHE #stel COVID-19
(% b) O|ZAIEY &4 Z1t
Dependent variable:
Cap Rate
Variables Treated Group
usS us us us APAC Europe Europe
. . Office . Industrial
Office Retail Retail APT Office Industrial Retail
After-Covid -0.0112*** | -0.0113*** | -0.0109*** | -0.0117*** | -0.0103*** | -0.0092*** | -0.0100***
(0.0004) | (0.0004) | (0.0004) | (0.0004) | (0.0005) | (0.0004) | (0.0004)
CPI 0.0229 0.0221 0.0252 0.0192 0.0216 0.0291 0.0296
(0.0468) | (0.0468) | (0.0469) | (0.0467) | (0.0469) | (0.0453) | (0.0467)
Unemp 0.1966™** | 0.1957*** | 0.1992*** | 0.1924*** | 0.2009*** | 0.1964™** | 0.1987***
(0.0108) | (0.0108) | (0.0108) | (0.0108) | (0.0108) | (0.0104) | (0.0107)
P 0.0055 0.0055 0.0056 0.0053 0.006 0.0049 0.0051
(0.0075) | (0.0075) | (0.0075) | (0.0075) | (0.0075) | (0.0073) | (0.0075)
RetailSales -0.0007 -0.0007 -0.0007 -0.0007 -0.0009 -0.0005 -0.0006
(0.0052) | (0.0052) | (0.0052) | (0.0052) | (0.0052) | (0.0050) | (0.0052)
Liquidity 0.0123* 0.0123* 0.0124* 0.0122* 0.0123* 0.0122* 0.0124*
(0.0069) | (0.0068) | (0.0069) | (0.0068) | (0.0069) | (0.0066) | (0.0068)
StockIndex -0.0005 -0.0005 -0.0006 -0.0004 -0.0006 -0.0005 -0.0006
(0.0041) | (0.0041) | (0.0041) | (0.0041) | (0.0041) | (0.0040) | (0.0041)
Rate 0.1839*** | 0.1824*** | 0.1880*** | 0.1772*** | 0.1823*** | 0.2014™** | 0.1963"**
(0.0144) | (0.0144) | (0.0144) | (0.0144) | (0.0145) | (0.0139) | (0.0143)
TreatedxAfter-Covid | 0.0048*** | 0.0064*** 0.0002 0.0061*** | -0.0026*** | -0.0148*** | -0.0050***
(0.0016) | (0.0016) | (0.0016) | (0.0011) | (0.0010) | (0.0011) | (0.0010)
Observations 2,512 2,512 2,512 2,512 2,512 2,512 2,512
R2 0.3773 0.3792 0.375 0.382 0.3767 0.4176 0.3818
Adjusted R2 0.3713 0.3732 0.3689 0.376 0.3707 0.412 0.3758
Note: *p<0.10,"*p(0.05,**p(0.01, % < $A= 37} 292 FHAEHIFT 1FY
Rateo] #2274 =5 AT}, Coén et al.(2022)& otsl 5 AAY Bl BFPHoz g Ay
8 AHEE Al Cap Rateo]l AAl Mgits 2 addtt 3 AFddAM e 54 g FHo] 7
FEA 587 BT O NP WSV ANTS 93 A5 ok, BHAY A5 W
© Ag Az, 2 B4 Ao 9g ol o547 Cap Rate] 724 = o]oJHTHCoén
olF2HEH AT AT F54d(M2) it et al., 2022: Brunnermeier and Krishnamurthy,
Cap RateE &A171A] &2 238 S7HA7& &= 2020). ¥hH 2] A$E Treated ZEA Fel
o] AAHJY. ol FUd2P AF4 54 A F(+)9] ERE Holm Cap Rate 24 9l
TaodE B8k A8 slg A= ol 7t of g4 Wgzolth(Vonlanthen, 2023; Bialkowski
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et al., 2023).

oA, o|FAEH A2 Cap Rate WEo] ©
3k AR Wslel| digk 4§24 Whgo| ozl 7
A - 29l Fx24 gQld| o) o]dHoz %
HES HojF, 5Y3 dgY FH % 0] 93

- gHde ‘ﬂ’\ z2u|d s, #E Akl
Z4 49 7|l 93 Cap dtetolete 2z 2
7t yepgon | o= 29 F5A AR B34
A8 -7 2A MAYES AFHoz Y53t

(Bialkowski et al., 2023; Coén et al. 2022).

4.5 AZAMT(Event Study) Zn}

2 A7E COVID-19 Auelzte A4 54
o] & F-EAt AL & (Cap Rate)oll Wzl <
g A7t s8] met Adsk] g Akl A
(Event Study) ¥4< Fdat5en, 1 A=

=0

lil

o 4 o |

(3£ 6)¢F 2t} AHe 32 A AIR(TO) = 7]
2 24NEEE +240LE7HA] ] A AlAIE F3E
ARsta, 24 A% AIHE Cap Rate HH-%

sto gy 4 AHe] B ANA, B, AHE S
Ao g ettt o] AZS A H At

£

£ HlwsteE 42 dol, Cap Ratee] 7+24 ®
Stol] whet o} BA AAEH o2 ZHHAEAE A
SH R mete = QA dfFH, Ao - AEE R o
AR 24 ARE =i bl 7)o@t

na Q32 AE e AR (2020 3¢
AARAZF ) oF 24704478 A A A
7HA] Cap Rate©] 1.8~2.0%p9 #2v|g <5<
Bt ol IZRY T4 AR o 53 A7t of
et A Ao BA, A7) e, FAF Al
3t T o AN - T8 8909 T G 71l
Ao g, A4 2019~20209 vl=r Y&
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= o"é <7k dd Rl oksl, A A T
T4 o7t gad Zengd S E
2 A EH(Di Liddo et al., 2023). 53
Edlo] =AM E Cap Rate i
EA] o) ﬂ?‘ﬂ UebstoH, ol= it A
A X}X} e F2, ANE A5
534 W 71918 232 A"t (Duca
and Ling, 2024: CBRE, 2021b: Di Liddo et
al., 2023 MSCI, 2023).
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o HHT Te} o % P E FEA S8
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WA Cap Rate A5A7F #4152 H Deghi et al.,
2022). £3] 94359 &t Fow AgE 7l 8
4l 94akel (anchor tenant)o] & AwjAld¥} 1
22| @2 2t 7ke] Cap Rate 24 i< 2HY
TS 918 Asert 37 A S Bl
THVan Nieuwerburgh, 2023; CBRE, 2021b).
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S2Y 4YS T3 N2 st COVID-19

(E 6) AT 24 21t

Dependent variable:
Cap Rate adj
Treated Group

Variables
Us Us Us Us APAC Europe Europe
Office Retail Viitaz APT Ofge | Tncatntell || eeimel
Retail Retail
0.0438%* | 0.0437*** | 0.0437*** | 0.0438"™** | 0.0464*** | 0.0411*** | 0.0413***
Constant

(0.0074) | (0.0074) | (0.0073) | (0.0076) | (0.0088) | (0.0057) | (0.0063)

-24~-18 (time to_covid) | 0.0183"* | 0.0158™ | 0.0203"** | 0.0014 -0.0087. 0.0159 0.0066

x Treated (0.0046) | (0.0048) | (0.0047) | (0.0052) | (0.0044) | (0.0251) | (0.0178)
-18~-12 (time to_covid) | 0.0204** | 0.0165* | 0.0223** 0.0022 -0.0079. 0.0169 0.0071
x Treated (0.0060) | (0.0062) | (0.0063) | (0.0066) | (0.0039) | (0.0252) | (0.0180)
-12~-6 (time_to_covid) | 0.0208™ | 0.0167* | 0.0225"* 0.0029 -0.0077. 0.0175 0.0074
x Treated (0.0057) | (0.0059) | (0.0060) | (0.0063) | (0.0037) | (0.0245) | (0.0179)

-6~0 (time_to_covid) 0.0197*** | 0.0179"** | 0.0215™* | 0.0033 -0.0077. 0.0204 0.0117
x Treated (0.0037) | (0.0039) | (0.0037) | (0.0043) | (0.0041) | (0.0229) | (0.0164)

0~6 (time to_covid) 0.0083 0.0082 0.0094 -0.0058 -0.0071 0.0229 0.0137
x Treated (0.0089) | (0.0089) | (0.0091) | (0.0091) | (0.0052) | (0.0218) | (0.0155)

6~12 (time_to_covid) 0.0135" | 0.0118" | 0.0135™ | -0.0017 -0.0052 0.0216 0.0120
x Treated (0.0044) | (0.0044) | (0.0046) | (0.0045) | (0.0055) | (0.0217) | (0.0153)
12~18 (time_to_covid) 0.0137** | 0.0136™ | 0.0145™ | -0.0012 -0.0041 0.0175 0.0103
x Treated (0.0037) | (0.0037) | (0.0038) | (0.0038) | (0.0063) | (0.0181) | (0.0126)
18~24 (time_to_covid) | 0.0147*** | 0.0137*** | 0.0154*** | -0.0019 -0.0043 | -0.0090** | -0.0057
x Treated (0.0030) | (0.0030) | (0.0029) | (0.0032) | (0.0066) | (0.0025) | (0.0041)

CPI 0.1947 0.1981 0.1264 0.2631 0.1884 0.3857* 0.3608

(0.2263) | (0.2270) | (0.2087) | (0.2338) | (0.2582) | (0.1458) | (0.1523)

U 0.1067 | 01074 | 0.1007 | 01128 | 0.0902 | 01136 | 0.1209
nemp (0.1257) | (0.1256) | (0.1265) | (0.1298) | (0.1260) | (0.1037) | (0.1157)

P 0.0029 0.0027 0.0044 0.0016 0.0016 -0.0043 -0.0022
(0.0053) | (0.0054) | (0.0051) | (0.0054) | (0.0056) | (0.0078) | (0.0057)

-0.0035 -0.0033 | -0.0043. | -0.0024 -0.0019 -0.0026 -0.0032

fetailSales (0.0027) | (0.0027) | (0.0024) | (0.0027) | (0.0030) | (0.0032) | (0.0033)

Licuidit 0.0241 | 00239 | 002389 | 00250 | 00232 | 00080 | 0.0148
lamdity (0.0239) | (0.0239) | (0.0250) | (0.0240) | (0.0228) | (0.0125) | (0.0128)

0.0020 0.0022 -0.0008 0.0051 0.0067 0.0058 0.0050

Stocklndex (0.0101) | (0.0101) | (0.0090) | (0.0101) | (0.0102) | (0.0089) | (0.0096)
- 01026 | 0.0822 | 02425 | 0.0021 | 0.0163 | 0.1448 | 0.0991
(0.3835) | (0.3896) | (0.4050) | (0.3972) | (0.3730) | (0.2399) | (0.2609)

Observations 784 784 784 784 784 784 784
R 01217 | 0.10687 | 0.1865 | 0.06023 | 0.08552 | 0.20584 | 0.11937
Adjusted RZ 0.10455 | 0.08942 | 0.17061 | 0.04188 | 0.06766 | 0.19033 | 0.10217

Note: *p(0.1,**p(0.05,"*p(0.01, 23 ¢ A& I/} 92 F2EHYZ TFAY

HYSHATL ®543 ®MeE 2026 124 1843



Ho

9 ARE A A ok 18749 I/ (-24~+18
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o2 AU}, o= 2o TFY 27 g
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g <&zt Cap Rated] F7} Aol F==ATHDi
Liddo et al., 2023: Duca & Ling, 2024).
(a8 HolMe F4 2] AH 9 Cap Rateo] =

o
7 o|F A1AE et 18744 o F o
7

of

o
o
<
fo,
o
o
S
rlo

N
=
=)
Hy
to
&

).
o
o

T

adjustment) 3 F4 24 ARG 225 A A g}
T a"e FAxRES Fal ey FHd 7l
=5 7S Bt Wgs] Ads st Cap Rate
HhE-o] AEEE #2 Zo]tH(Sun and Abraham,

2021: Clarke and Tapia-Schythe, 2021).

Pre-trend Adjusted Event Study (6M, -24~+24; US_Office)

|

e

Adjusted CapRate Effect

J

01:-24~18  02:-18~12  03:-12~-6 04:-6~0 06: 0~6 07:6~12 08:12~18  09:18~24

(38 3) AT EAMZHUS+0Office)

US_Office - Cap Rate Before & After Pre-trend Adjustment

Series

— CapRate

Cap Rate

== CapRate_ad)

Months relative to COVID (m)

(38 b) FAM = M=% d|u(US+O0ffice)
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Pre-trend Adjusted Event Study (6M, -24~+24; Europe_Industrial)

0.050
0.025

A

-0.025

Adjusted CapRate Effect

01:-24~18  02:-18~12  03:-12~6 04:-6~0 06: 0~6 07:6~12  08:12~18  09:18~24

(a8 4) AAeT BMZA(Europe +Industrial)

Europe_Industrial - Cap Rate Before & After Pre-trend Adjustment

0.10

Series

= CapRate

Cap Rate

= CapRate_ag)

Months refative to COVID (m)

(a8l 6) =M =™ ™% d|w(Europe+Industrial)
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s Hol 471822 Cap Rate

go] FElaHAl YebEAIRE, £ A
M= 23|18 Cap Rated] #<J3t steh (<]
ol AL &F) o] AFH AT (Bialkowski et al.,
2023: Coén et al. 2022). AR Aol M=
Akt Ao whet Alge] Wkt SAA oA
o] ZolstA Ueh, FLe A FAl tig Cap
Rate®] ¥h&-& APk gl A} F20] uhe} o] Az o
2 AMEE BTt (Bialkowski et al., 2023;
Hoesli and Malle, 2023; CBRE, 2021c). w2}
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2021b: CBRE, 2021c).
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