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�� See Saul Hansell, For Google, Going Dutch Has Its Rewards and Its Risks, the New 
York Times, (May 10, 2004): “In the United States, the experience of auction offerings 
through Hambrecht have been quite variable. In 1999, the auction of Andover.net was 
$18 a share, but it shot to $67.50 three days later. The next year, shares of Nogatech were 
auctioned at $12, but three days later it closed at $7.44.” See also Unger Supra note 17, at 
1207-8: “At the end of January 2001, Peet's Coffee & Tea went public using a dutch 
auction pricing system. The offering was priced at $ 8.00 per share, but in the days 
following the offering, the stock price more than doubled, belying the notion that an 
auction ensures that the issuing company raises the maximum amount of money that the 
market will bear-but perhaps proving that secondary market trading in IPOs is still 
vigorous.” 
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