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This paper discusses evaluation methods for technological strategies such as repair and
renewal policies for properties owned by J-REITs. Cash flow is the source of a J-REIT s
corporate value, and technical operating capabilities are essential to continuously
increase the value of the buildings that generate it. In addition, it is effective to control
the age of the entire portfolio by replacing properties. To this end, we develop the BM
index as a new indicator that can relatively evaluate the level of maintenance and
management implementation and the level of age control from disclosed information and

confirm its characteristics through statistical analysis such as structural equation models.

Keywords : J-REIT, @&# D5 {. (Building obsolescence) , #F& ¥ (Maintain management) ,

BM fii (Building—Management index) , HfffA9FEA (Technical Evaluation)
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[& #1BEE] 0 0 0.580
[ REIlEER] 0 -0.493 0
(&R 0.458 0 0
[+ K] 0 0 0.613
[NOIF)E Y] 0 0.522 0
[FFOf5] 0 0.439 0
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LR 3 D OWIELE AL - T, BARIEDOHE
ENFRER T T L ERL L 72,
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#* 6 HEERR

NG A—ZHEEE

T/ HEE(E 1Z#38% | WaldZ | pfEi(Prob>(Z[)
Constant — [BM1#] 5.45E-17| 0.1312862| 4.15E-16 1
Constant — [& #1825 %] 1.78E-16| 0.1312862| 1.36E-15 1
Constant — [4ERAfEEX] 5.30E-16| 0.1312862| 4.04E-15 1
Constant — [+ H K] 3.39E-16| 0.1312862| 2.58E-15 1
cOnstanw[Noﬁru@U] -9.35E-17| 0.1312862| -7.12E-16, 1
Constant — [NAV{&3] 7.40E-16| 0.1312862| 5.64E-15 1
COnstanta[ESG%ﬁ] -1.56E-17| 0.1312862| -1.19E-16, 1
Constant — [{5 A& (] 7.79E-18| 0.1312862| 5.93E-17. 1
Constant — [GPIF] 1.29E-15| 0.1312862| 9.79E-15 1

A7 & HEEME 1E#S% | Wald Z | pfE(Prob>|Z])
EyeE — [BM1E] 1|. . .
EYRE — (27185 1.164432| 0.4848628| 2.401571 0.0163*
BYRE - [RELHE] 1.348871| 0.5316672| 2.537059 0.0112*

S — [ERBEEE] 1f. . .
i — [NOIFIE Y ] -0.735524| 0.3639248| -2.021088 0.0433*

i — [NAV{E] -3.024289| 2.5335663| -1.193689 0.2326
[ESG#& 1] 1|. . .
FEATEHE — (SR 0.967426| 0.1204652| 8.030754 <.0001*
HEASETE — [GPIF] 0.852411| 0.1211152| 7.038016 <.0001*
[BlF HEE 1E#ELE | Wald Z | pfE(Prob>|Z])

EYRE — BRTHE -0.06123| 0.1378272| -0.44425 0.6569
EYRE — KA HE 1.388481| 0.5392621| 2.574779 0.0100*
5 R AT — 48T EFm -0.607393| 0.3211584| -1.891258 0.0586
D HEETE 1Z#28% | Wald Z | pf(Prob>[Z])

[BM{E] < [BME] 0.771842| 0.1644073| 4.694697 <.0001*
[BHiRE] o [BAIAMHE] | 0.696884| 0.1602507| 4.348712 <.0001*
[ﬁﬁﬁﬂé =] o [FRIE%E] | 0.836176) 0.2000598| 4.179631 <.0001*
[EBE+R] o [BE4EER] | 0.599254| 0.1635382| 3.664307 0.0002*
[NOIFIEI Y] « [NOIFIEY ] 0.903319| 0.1729097| 5.224224 <.0001*
[NAVEE] © [NAVIEE] -0.355468| 0.9096572| -0.390772 0.696
[ESGHE{]] © [ESGH&(T] 0.192032| 0.0734599| 2.614107 0.0089*
[ERE] © [ERIEH) 0.242688| 0.0766221| 3.167332 0.0015*
[GPIF] © [GPIF] 0.408131| 0.0915126| 4.459833 <.0001*
BEYRE o BYeE 0.210614| 0.1381694| 1.524317 0.1274
B EHE © B Rarim 0.14549| 0.1561016( 0.932024 0.3513
TEATEFE © 1845 0.308668| 0.1515635| 2.036559 0.0417*
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hA 2% 33.509
BHE 24
pfE(Prob>ChiSq) 0.094
CFl comparative fit index 0.937
TLI tucker-lewis index 0.906
NFI normed fit index 0.822
GFI goodness of fit index 0.964
AGFI adjusted GFI 0.918
RMSEA root mean square error of approximation 0.083
RMR root mean square residual 0.072
SRMR standardized RMR 0.073
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