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Abstract: Since its establishment in 2005, the IPO book-building system has been reformed 11 times, witnessing the glorious
history of China’s capital market. The reform of the book-building system is very important, which requires the relevant parties to
continuously deepen their understanding and grasp. Scholars at home and abroad have carried out a lot of research on the book-
building system, but there is a lack of a comprehensive and detailed review of their research results. In particular, there is a lack of
literature review in the vein of China’s progressive reforms. This paper systematically summarizes the important research results of
overseas academic debates on the IPO book-building system, China’s progressive reform, and the effects of China’s book-building
system reform. On this basis, in conjunction with the background of the full implementation of the registration-based IPO system
and the main problems of the current IPO, the paper looks forward to the future reform path and research direction of the book-
building system.
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