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Ownership structure and performance of J-REITs:
The role of institutional investors
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B E : This paper examines the influence of ownership structure on the managerial and investment efficiency

of J-REITs. We pay attention to the role of institutional investors’ as specialists of investment activity, and

expect the higher performance of management and of investment for REIT’s with higher ownership ratios of

institutional investors. Our analysis of recent data shows a positive relation between the level of ROE and the

level of financial institutions’ ownership. The analysis also suggests that a positive relation between the level

of Jensen’s alpha and the level of financial institutions’ ownership exists. However, we found no influences of

foreign investors’ ownership.
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