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Our research project is the empirical study on the roles of institutional
and individual investors in Japanese IPO firms. The research findings relate to (1) IPO stock
allocation, (2) the location of IPO firms, (3) investment trusts, (4) stock options, and (5) the
future prospects of Japanese IPO market, etc. For each of these research topics, we have
investigated and studied the pricing of IPOs and the roles of institutional and individual
investors. We believe that our research results have not been clarified in previous studies, and
that we have made several new findings.
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