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This study conducted an empirical analysis using the EGARCH model to identify the characteristics ofJ-REIT volatility
fluctuations that differ fromthose of TOPIX. 6 yearsof daily data from 2016 to 2022 showed that the characteristics of J-
REIT and TOPIX volatility fluctuations are similar. However, it is evident that the disruption caused by COVID-19
affected J-REIT volatility during this period, causing volatility to increase. On the other hand, the TOPIX estimates were

not significant. This suggests that the COVID-19 outbreak did not affect TOPIX volatility.
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