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1. Since September 1997 when the book-building method was introduced in addition to the auction
method, IPO firms could have chosen either of the two methods. Until today, however, no firm has
chosen the auction method since October 7, 1997 that is the last date it was chosen. There were 29
auctioned IPOs in September 1997 when the book-building method was introduced, but there was only
one auctioned IPO in the next month and nothing thereafter.

2. For more information on the auction and the book-building methods in Japan, see the following two
papers:
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