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Abstract
This thesis examines the efficacy of markets, using both quantitative and  qualitative methods in a complementary way.
Specifically, it starts (in Part II) by using the results from a quantitative analysis of initial public offering  (IPO) underpricing

https://research-repository.st-andrews.ac.uk/
https://research-repository.st-andrews.ac.uk/bitstream/handle/10023/3233/MortenDyrmosePhDThesis.pdf?sequence=6&isAllowed=y
https://research-repository.st-andrews.ac.uk/bitstream/handle/10023/3233/MortenDyrmosePhDThesis.pdf?sequence=6&isAllowed=y
https://research-repository.st-andrews.ac.uk/browse?type=names&value=Dyrmose%2C+Morten
https://research-repository.st-andrews.ac.uk/browse?type=names&value=Reid%2C+Gavin+C.
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Corporate+governance
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Initial+Public+Offerings
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Fieldwork
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Asymmetric+information
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Market+efficiency
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Equity+markets
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=Russia
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=India
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=China
https://research-repository.st-andrews.ac.uk/browse?type=subject&value=United+Kingdom
https://research-repository.st-andrews.ac.uk/handle/10023/3233?show=full


Items in the St Andrews Research Repository are protected by copyright, with all rights reserved, unless otherwise
indicated.

as a barometer for corporate governance failure. This  quantitative work identified Russia, China and India as extreme
outliers. The  data set used for this work was the cross-section sample of 45 countries developed by Loughran, Ritter &
Rydqvist (2008). More broadly (in Part III), the thesis takes the lead of the quantitative evidence to examine, in a qualitative
framework, possible sources of corporate governance failure in China, India and Russia. This was done categorically,
under the headings of Globalisation, Corporate Governance, Institutional Structure and Competitive Strategy. Data were
gathered by eldwork in China, India and Russia, and these findings were then benchmarked against findings from further
fieldwork in the United Kingdom.  This created a unique 56,000 word database, which was used for both cross-site and
within-site analysis. This indicates how both unique attributes (e.g. rule of law, transparency, regulation, etc.), and common
attributes (e.g. transition from a socialist/Marxist regime, market immaturity, asymmetric information etc.), combine to
explain the different morphologies of corporate governance in these three countries.  The quantitative analysis (Part II)
consists of exploratory data analysis (EDA) and econometric work. The exploratory data analysis establishes, through
graphical means and regression techniques, a negative correlation between IPO underpricing and globalisation (as
measured by the KOF index, see Dreher, 2006). Building on this, the subsequent econometric modelling suggests that
economic, demographic and institutional factors are all significant determinants of IPO underpricing.  The qualitative
analysis carried out in Part III of the thesis, builds on and extends the quantitative analysis of Part II. This is consistent with
the multiple method approach, which combines both quantitative and qualitative analysis to achieve a synthesis of findings.
The qualitative analysis uses evidence from semi-structured interviews with finance professionals and opinion makers, as
well as evidence from additional primary and secondary sources, which was also made available through fieldwork
contacts. This analysis emphasises the especial importance of board composition, information flows, the judicial system,
the stock exchanges, and financial regulators for forms of corporate governance.

Type
Thesis, PhD Doctor of Philosophy

Rights
Creative Commons Attribution-NonCommercial-NoDerivs 3.0 Unported
http://creativecommons.org/licenses/by-nc-nd/3.0/

Collections
Economics & Finance Theses

URI
https://hdl.handle.net/10023/3233

Except where otherwise noted within the work, this item's licence for re-use is described as Creative Commons Attribution-
NonCommercial-NoDerivs 3.0 Unported

Open Access
To find out how you can benefit from open access to research, see our library web pages and Open
Access blog. For open access help contact: openaccess@st-andrews.ac.uk.

Accessibility
Read our Accessibility statement.

How to submit research papers

http://creativecommons.org/licenses/by-nc-nd/3.0/
https://research-repository.st-andrews.ac.uk/handle/10023/66
https://hdl.handle.net/10023/3233
http://creativecommons.org/licenses/by-nc-nd/3.0/
https://www.st-andrews.ac.uk/research/support/open-research/open-access/
https://univstandrews-oaresearch.blogspot.co.uk/
mailto:openaccess@st-andrews.ac.uk
https://research-repository.st-andrews.ac.uk/page/accessibility


The full text of research papers can be submitted to the repository via Pure, the University's research
information system. For help see our guide: How to deposit in Pure.

Electronic thesis deposit
Help with deposit.

Repository help
For repository help contact: Digital-Repository@st-andrews.ac.uk.

Give Feedback

Cookie policy
This site may use cookies. Please see Terms and Conditions.

Usage statistics
COUNTER-compliant statistics on downloads from the repository are available from the IRUS-UK Service.
Contact us for information.

© University of St Andrews Library

University of St Andrews is a charity registered in Scotland, No SC013532.

 Twitter

https://www.st-andrews.ac.uk/research/support/pure/
https://www.st-andrews.ac.uk/research/support/open-research/open-access/how-to-deposit/
https://libguides.st-andrews.ac.uk/c.php?g=731633&p=5337065
mailto:Digital-Repository@st-andrews.ac.uk
https://research-repository.st-andrews.ac.uk/feedback
https://www.st-andrews.ac.uk/terms/
http://irus.mimas.ac.uk/
mailto:openaccess@st-andrews.ac.uk?subject=Enquiry%20about%20IRUS-UK%20statistics
https://www.facebook.com/uniofsta
https://twitter.com/univofstandrews/

