
How to Write a Good Dissertation

Professor Dimitrios Gounopoulos

Professor of Accounting and Finance
University of Bath

International Hellenic University
2nd of December



Structure

• Introduction

• Literature Review (Theoretical Framework + Main Literature)

• (Institutional Background and Hypothesis Development)

• Sample and Data

• Sample Selection Criteria

• Methodology

• Sample Statistics

• Empirical Analysis

• Discussion

• Additional Robustness Tests

• Conclusion 
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Pick a topic

• Read the frontline of what top people in your field are writing.

• Read what has been published recently in TOP Journals in your area 

(Journal of Finance, Journal of Financial Economics, Review of Financial Studies)

• Forget about what you know. Ask what would be interesting to know.

• Is your theme policy-relevant? 

Is your theme at the forefront of current discussions of policy makers?
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• Formulate in your head your research hypothesis and write it 
in terms of a regression equation

• Consider the model y = a + b*x + c*z +u

• This causal relation MUST be prevalent in all the sections of 
your work

• OPTIMALLY write about something nobody has written a 
paper on!! 

• DO NOT do the same for a different dataset!!! The link 
between x and y must be novel.
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Pick a topic (B)



Sources

Keep a notebook/

diary of ideas

Explore personal

preferences using

past dissertations

Brainstorm ideas

Use relevance trees

Examine own 

strengths/ interests

Look at past Doctoral 

Thesis

Search Academic

literature

Search the media

Look at Management 

School academics’

research interests

Discussion

Generating Ideas



Marking of the project

• Plan 10%

• Presentation 10%

• Definitions and use of sources 10%

• Interpretation and Analysis 20%

• Logical Structure and Discussion 25%

• Application/Evaluation 25%



Weaknesses

• Too much description

• Not enough thinking and analysis

• Too little reading

• Vague question

• Plagiarism/poor referencing
– It is essential that you read and cite properly.

– If you do not, you risk plagiarism, a zero mark and appearance 
in front of the academic misconduct committee



Abstract 

• Maximum 120 words, Example: 

A central measure of the efficiency of the Initial Public Offering (IPO) market 
is the extent to which issues are underpriced. We present new and 
comprehensive  Evidence covering British IPOs since World War I. 

During the  period from 1917 to  1945, public offers were underpriced by an 
average of  only 3.80%, as compared to  9.15% in the period from 1946 to 
1986, and  even more after the U.K. stock market  was deregulated in 1986. 

The post-WWII rise in underpricing cannot be attributed to changes in firm 
composition, and occurred in spite of improvements in  regulation, 
disclosure, and the prestige of IPO underwriters.

Champers and Dimson (2009) ‘IPO Underpricing in the Very Long Term’, Journal of 
Finance, Vol LXIV, No 3, June 2009 8



• The intro is about saying 

• what you are doing (i), 

why this is interesting (ii) and 

what you find (iii).

• Avoid general statements, vague definitions and 
sentences that seem like you have nothing specific to say.
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Then go to introduction 



Structure of your intro 
(very rough this is an art)

• Start with an example

• Next: In your second paragraph provide key literature. How does your 
study relate  to previous literature 

• Next: What is your relationship about (completely avoid general 
statements). You can directly start with you research question!

• Next: Speak on several theoretical arguments of your study.

• Next: In an important departure from prior studies, this article also 
focuses on
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Structure of your intro 
(very rough this is an art) (2)

• Next: Express your motivation for the study. 

• Next: You may discuss on a paragraph about your sample.  

• Next: Why is this interesting and novel

• Next: What do you find. Further speak that you consider for endogeneity

• Next: How do you contribute to literature

• Next: You study is related to the work of...You update their work by

• How is the rest of your dissertation structured11



• Title: IPO Underpricing over the Very Long Run

Provide an example 
• WHEN DOMINO’S PIZZA had an Initial Public Offering (IPO) in the 
United Kingdom in November 1999, its shares started trading at a 
78% premium to the offer price. 

While there is anecdotal evidence of similarly large premia in previous 
hot markets, such as Ford Motor Company’s offering of its European 
subsidiary on the London  Stock Exchange (LSE) in December 1928, 
which recorded an 87% first-day premium, 
it is not known whether IPO underpricing 
was commonplace early in the last century

12

Introduction (1st Paragraph)  



• A SUBSTANTIAL BODY of work within the Initial Public Offering (IPO) 

of common stock literature examines the 

effects of underwriter reputation on the initial performance of IPOs 

(see among others, Logue (1973), Beatty and Ritter (1986), Titman

and  Trueman (1986), and Maksimovic and Unal (1993)). 

The Financial Press provides some evidence of the correlation 

between IPO Performance and Underwriter Reputation 

(see Forbes June 20, 1994).

13

Introduction, Review of Literature



• First, is the decline of foreign listings on European exchanges 

part of a general decline in their ability to attract new listings, 

including domestic ones? 

Second, are the three data points reported representative of the 

history of cross-listings between 1986 and 1997? 

Third, how did the foreign listings of the various markets

considered evolve before 1996?

14

Introduction, Research Questions



• Over the long haul there has thus been a narrowing of information 

gaps, reflecting better regulation and disclosure 

as well as the benefits of certification.

• Other things being equal, we would expect this to have moderated 

the level of underpricing over time. 

• However, the rise in Underpricing documented in this paper suggests 

that any marginal benefits from better regulation (i), disclosure (ii), and 

Certification (iii) were outweighed by other developments in the IPO 

market.

• We argue that among such developments there was deterioration in 

the level of trust between investors (i), issuers (ii), and sponsors (iii). 

Consistent with the Erosion of Trust, 

investment banks increased their market power, managers’ incentives15

Introduction, Theoretical Arguments



1. Agency Theory

2. Asymmetric information 

3. The winner’s curse 

4. Information revelation theories 

5. Principal-agent models  

6. Legal liability 

7. Price stabilization 

8. Tax arguments 

9. Ownership and control 

10. Prospect Theory

11. Upper Echelons Theory 

12. Human Capital Theory 

13. Social Penetration Theory

14. Uncertainty Reduction Theory

15. Bargaining Theory

16. Power Theory
16

Introduction, Theories
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Agency Theory



• The contribution of this paper to the extensive literature on IPO 

underpricing is to assemble and analyze a new data set of equity 

IPOs on the LSE from World War I (WWI) up to the present. 

The last century of U.K. IPOs can be divided into three sub-periods: 

pre-WWII (1917 to 1945) (i), 

post-WWII (1946 to 1986) (ii) and 

post–Big Bang (1987 to 2007) (iii). 

18

Introduction, Contribution of the paper



• We find that underpricing of public offers in the period 

1917 to 1945 averaged only 3.80%, 

as compared to 9.15% in the period 1946 to 1986.

This substantial increase is robust to the inclusion of variables 

controlling for changes in firm risk and method of issue, 

improvements in disclosure, and the emergence of prestige 

underwriters. 

In the 21 years since 1986, underpricing has been even higher, 

averaging 19.00% for all IPOs.
19

Introduction, Findings 



• Ritter analyzes the impact of unemployment (x) on prices (y) 
in Babylonia.

• Bad paradigm: “Ritter (2013) uses data for Babylonia over the 
period xxxx to yyyy and suggests that unemployment has a 
negative effect on inflation.”

• Good paradigm in the case there is literature: “Ritter (2013) 
shows that the positive impact of unemployment on inflation 
is distributed through the lower spending ability of citizens, 
which lowers aggregate demand and decreases prices.

20

Literature review (example)



SSRN – Working Papers



Google Scholar



A Road Map for Searching for Literature

• Begin with articles from class material or recommendations from your 
supervisor/tutor 

Keep notes on the literature read 

Make a note of keywords in the literature 

Make note of other literature you may later follow up  Generate keywords 
for your search 

Database searches / Google Scholar Searches 

Review titles and abstracts 

Retrieve items that appear relevant 

Read analytically and critically 

Identify relevant sources used by the items you have read that were 
helpful/interesting/relevant 

Search for the gaps and/or points you want to understand better 



Elsevier : http://www.elsevier.com/journals/subjects/business,-management-and-accounting/accounting

Wiley : http://onlinelibrary.wiley.com/journal/10.1111/(ISSN)1540-6261

Cambridge Journals: http://journals.cambridge.org/action/displayJournal?jid=jfq

Oxford Journals: http://rfs.oxfordjournals.org/

Springer: http://link.springer.com/journal/11142

Taylor and Francis Online: http://www.tandfonline.com/toc/REAR20/current#.UuVBbYbFInI

Palgrave McMillan: http://www.palgrave-journals.com/mel/index.html

Where to find relevant peer-reviewed articles (A)



Government reports, Accountancy firms Reports 

Office for National Statistics website

OECD website – World Bank http://data.worldbank.org/indicator

Professional association websites eg CIM

Industry-level reports

European Union

Financial databases

Examples of other useful sources 
of information and background data



Always…

• Make extensive, acknowledged use of academic literature in your work.

• Fully acknowledge every element of your work which draws upon or 
summarises someone else’s idea/argument/findings.

– Provide author, date and preferably page number in brackets directly 
after the point in question e.g. (Gounopoulos 2014)

– Also try to allude to the source in your wording. e.g. ‘As Ritter has 
observed…’



Avoid

• Trying closely to reword particular sections of someone else’s 
work. This often leads to inadvertent plagiarism.

• Directly copying the structure/order of someone else’s work, unless 
as part of a clearly acknowledged summary of that person’s work. 

• Over-reliance upon direct quotes, even if they are acknowledged. 
The vast majority of an essay/project/dissertation should consist of 
your own words. 



• The scandalous corporate collapses that resulted from the 1997 
East Asian financial crisis created an impetus for a major 
governance reform in Thailand. 

• The reform process was extensive, encompassing not only the 
considerably more stringent disclosure rules but also the 
institution of active mandate of actual internal corporate control 
measures: all of which are also applicable to going-public firms. 

• Though far-reaching, Thailand's reform process was considerably 
short and uninterrupted: beginning in 1999 with the major 
provisions coming into effect by the end of 2002.

• The Thai Accounting Standards were substantially revised and the 
definition of financial statements considerably extended to 
conform to the International Accounting Standards

28

Institutional Background



• Thus, underpricing should become smaller if the reform proves effective in lowering 
the production cost of information, e.g., via better disclosure standards.

• Moreover, Chambers and Dimson (2009) point out that better disclosure rules should 
improve the reliability of prospectus information, and stronger anti-director rights 
should give shareholders more effective measures to resist bad management, thereby 
reducing IPO investors' demand for compensation by way of underpricing.

• The above analysis suggests that an effective governance reform should reduce the 
extent to which IPO investors price-protect themselves and their demand for an issue 
discount, leading to our first hypothesis: underpricing is lower during the post-reform 
period than during the pre-reform period.

Ekkayokkaya and Pegnity (2009) ‘Governance reforms ’and IPO underpricing, Journal of 

Corporate Finance, Vol 18, 2012, pp 238-253
29

Hypothesis Development (A)



5) Data Analysis and Data Collections Sources

• Identify your data sources in advance: 

• Try to build novel datasets: UK is only interesting if you have 
data from UK that nobody else has. Otherwise go and find 
other data. 

• You need to have data on your control variables: 

• What other parameters have an effect on your y?

This is important for identification purposes to avoid attributing 

the impact of (an omitted z) to x.



• Review your data in terms of descriptive statistics and drop 
unreasonable data (e.g., usually prices are not negative).

• Do you need to take logs of your variables, ratios, etc.? 

For which variables?

• Review the correlation coefficients between your variables: 

Do not use as x or z variables that describe the same thing/ 

have very high correlation coefficients.

31

Data cleaning process



• The primary sources for prospectus data covering IPOs on the LSE in the

period 1917 to 1986 are the Times Book of Prospectuses (1917 to 1969), 

the Singer and Friedlander New Equity Issue Statistics (1970 to 1979), 

and the Extel Book of New Issues (1980 to 1986). 

Offer price and the number of shares offered are checked against the

i) Stock Exchange Year Books, 

ii) the Issuing House Year Books, and 

iii) Press Reports in The Times Digital Archive 1785 to 1985. 

Stock prices used to calculate returns are taken from the 

Stock  Exchange Daily Official List (SEDOL) and the Financial Times.  

We are unable to find stock prices on IPOs before the publication of the 

Supplementary List in 1915. . 32

Data Collection (A)



• We collect a sample of acquisitions announced between January 1, 1996 and

December 31, 2009 from the Thomson Financial SDC Mergers and Acquisitions

Database. 

• Both successful and unsuccessful deals with non-missing transaction value and 

payment method are included (repurchases are excluded). The original sample 

contains 18,865 deals. 

• We clean the sample of liquidations, restructurings, leveraged buyouts, reverse 

takeovers, privatizations, bankruptcy acquisitions, and going private 

transactions, leaving a sample of 17,970 observations. 

• Since we are interested in transactions that represent a transfer of control, we 

require that the bidder own less than 10% of the target before the deal and seek 

to  acquire more than 50% as in Faccio, McConnell, and Stolin (2006), which 

yields a  sample of 16,873 transactions. We further require that the bidder be 

covered in the CRSP database
33

Data Collection (B)



• Wharton Research Data Services (WRDS) is a web-based business data research 
service from The Wharton School at the University of Pennsylvania. 

• Developed in 1993 to support faculty research at Wharton, the service has evolved 
to become a common tool for research for over 290 institutions around the world.

• WRDS is the de facto standard for business data, providing researchers worldwide 
with instant access to financial, economic, and marketing data through a uniform, 
web-based interface. 

• This hosted data service has become the locus for quantitative data research and is 
recognized by the academic and financial research community around the world as 
the leading business intelligence tool.

• WRDS provides access to COMPUSTAT, CRSP, IBES, NYSE-TAQ, Bureau van Dijk, 
Global Insight, OptionMetrics and other important business research databases.

Data Sources: WRDS 



WRDS (continue)



WRDS  (continue)



WRDS  (continue)



• Audit Analytics is a premium company intelligence service providing independent 
research to the investment, accounting, insurance, legal, regulatory and academic 
communities.

Audit Analytics provides detailed research on over 150,000 active audits and more 
than 10,000 accounting firms.

• Auditor Changes: Tracking over 20,000 auditor changes made by public companies 

since the year 2000 

• Auditor Engagements: Updated daily we track who audits every public company. 

Key data points include auditor tenure and registration status.

• Audit Fees: Over 150,000 observations of audit fee data culled from public 

disclosures since the year 2000.

• Audit Opinions: Tracks all auditor reports on financial statements disclosed since 

2000. Key data points include office of auditor and going concern modifications.

Audit Analytics (A)



• S&P Capital IQ's Compustat North America is a database of U.S. and Canadian 

market information on active and inactive publicly held companies. 

It provides more than 300 annual and 100 quarterly Income Statement, 

Balance Sheet, Statement of Cash Flows, and supplemental data items.

• S&P Capital IQ's Compustat North America files are available in both annual and 

quarterly formats. 

The industrial annual formats offer both historical and restated data. 

The industrial quarterly formats offer restated data as reported by the 

company. 

Compustat (2)



Compustat (Continue)



Bloomberg http://www.bloomberg.com/markets/

THE BLOOMBERG provides 24-hour 

financial, economical and political information covering all market sectors. 

It also provides analytics, historical data, up-to-the minute news reports, 

economic statistics and political commentaries. 

It covers global securities markets including equities, money markets, 

currencies, municipal securities, corporate/euro/sovereign bonds, 

government and corporate CDSs (Credit Default Swaps), mortgage-backed 

securities, derivatives and government securities. 

Bloomberg business news covers companies, industries and  markets with 

over 3,000 stories per day.

Bloomberg (3)



DATASTREAM:

Datastream Global Equity Indices draw on the wealth of the Thomson Datastream
database to provide a range of equity indices across 53 countries, 32 regions and 
170 sectors worldwide. 

A representative sample of stocks covering a minimum 75 - 80% of total market 
capitalisation enables market indices to be calculated

Economics - Country Reports, statistical data e.g. GDP, Bonds, (a single bond)

Bond Indices (Multiple Bonds), Equities (Share price for a co e.g. BT)

Equity Indices (Share prices for an index e.g. FTSE 100), Investment Trusts,

Unit Trusts (e.g. pension schemes), Interest rates e.g. LIBOR, Bank Base Rate,

Mortgage, Exchange rates e.g. £ to $, Commodities and Derivatives 

Datastream (4)



BANKSCOPE:

Bankscope is a, global database containing information on public and private 
banks. It includes information on 29,000 banks around the world. 

It combines data from the main information provider, 

Fitch Ratings, and nine other sources, with software for searching and analysis. 

Each bank report contains detailed consolidated and/or unconsolidated balance 
sheet and income statement totalling up to 200 data items and 

36 pre-calculated ratios per bank. 

Bankscope also provides: 

• Ratings, rating reports, country risk ratings and reports - ratings are provided by 
4 agencies and a total of 18 ratings are available 

• Ownership – researched by BvDEP this section lists a bank’s shareholders, 
banking subsidiaries and non-banking subsidiaries 

• Security and price information 

BankScope (5)



Thomson One Banker:

Thomson One Banker is a powerful financial analysis database providing a wide 
range of data for over 80,000 active internationally quoted companies. 

It also provides more limited data on larger private companies, 

data on international stock exchange indices and 

details of international mergers and acquisitions since 1977.

-Analyse company financial data, share price data and forecast estimates

Locate and download company filings including annual reports, 10-K, 20-F and IPO 
reports

-Analyse company performance against standard/customised peer groups

-Analyse performance and constituents of international stock exchange indices

-Analyse company mergers & acquisitions activity

Thomson One Banker (6)



Amadeus



• Amadeus contains comprehensive information on around 

19 million companies across Europe. 

• You can use it to research individual companies, 

search for companies with specific profiles and for analysis. 

• Amadeus now has a new front end that makes it even easier and faster to use.

Bureau van Dijk – Amadeus (7)



What information does Amadeus contain? 

Company information for both Western and Eastern Europe, 

with a focus on private company information

• Company financials in a standard format so you can compare companies across borders

• Financial strength indicators

• Directors

• Images of report and accounts for listed companies

• Stock prices for listed companies

• Detailed corporate structures

• Market research

• Business and company-related news

• M&A deals and rumours, Maps

Bureau van Dijk – Amadeus (7B)



• Orbis contains comprehensive information on companies worldwide, with an 
emphasis on private company information. Use it to:
– research individual companies
– search for companies by profile
– analyse companies.

Orbis contains information on both listed and unlisted companies. Listed companies 
are in a more detailed format. Orbis has information on 120 million private 
companies. Orbis includes:
Company financials in a standardised format
– Financial strength indicators
– Ratings
– Options to create your own ratios and bring in your own data fields
– Directors and contacts
– Original filings/images
– Stock data
– Private equity data and portfolios
– Patents
– Detailed corporate and ownership structures
– Industry research
– Business and company-related news
– M&A deals and rumours

Bureau van Dijk – Orbis



• Orbis is easy to use and helps you navigate and analyse company information quickly

• Search by hundreds of criteria

• Do a detailed financial analysis on a company – you can also include our complementary 
information including M&A deals and rumours, news and market research

• Refer to original filings using our library of scanned images

• Illustrate financials with our easy-to create graphs

• Get a quick view of a company’s financial strength - we have financial models from a range 
of expert partners

• Look at a company’s corporate structure in a tree diagram and find all companies with the 
same parent

• Research beneficial ownership and use in client on-boarding/compliance projects - you can 
even edit to be compatible with your definition of beneficial ownership

• Create and analyse peer groups

• Access information on patents associated to companies

• Enrich your knowledge and internal data on companies - include financial data appropriate 
for credit analysis

Bureau van Dijk – Orbis
How it helps



• Thomson Reuters Database provides Institutional Common Stock Holdings 

and Transactions, as reported on Form 13F filed with the SEC. 

• This database contains ownership information by institutional managers 

with $100 million or more in Assets Under Management (Section 13(f) Securities)

Corporate Governance Data

Thomson Reuters (8) 
(through WRDS)



• Execucomp tracks executive compensation in S&P 1000 firms.

• Top executives' salary, bonus, and stock option data since 1992 is available. 

• The database also has company-specific financial statement information to 
supplement the compensation data.

• In WRDS, click on COMPUSTAT North America, then on Executive Compensation.

Execucomp (9) (through WRDS)



Annual Compensation  



BOARDEX http://www.boardex.com/

Over 250 top investment banks, wealth managers, consultants, lawyers and

corporations use the BoardEx global leadership database and proprietary

analysis within their client development activities.

Each company is represented by a Company Summary page, summarising

the Executive Directors, Non-Executive Directors and Senior Managers, the

Board structure, remuneration, committee members and board movements.

Each individual profile has information on remuneration, including salary,

bonuses, and incentive pay, and relational data, including education, notable

achievements, other boards an individual is involved in, and the individual's

age and experience compared to the sector.

Boardex (10)

http://en.wikipedia.org/wiki/Remuneration


• Most models of underpricing are based on the premise that an 
issuing firm wishes to maximize the gross proceeds of its IPO, 
subject to meeting stock exchange requirements such as the 
establishment of a liquid market in the shares. 

• We define underpricing, or the first-day return (RETi1), for firm i as 
the change from the initial offer price (Pi0) to the final price 
recorded on the first day of trading (Pi1):

54

Empirical MODEL on Underpricing



• We employ the explanatory variables listed in Table I in a 
linear model of first-day IPO returns, RET, as follows:

RET = b1 · LNMCAP + b2 · LN(1 + AGE) + b3 · LNBVP + b4 · TRACK +

b5 · AUDIT + b6 · PROPSOLD + b7 ·UW + b8 · PRESTIGE + b9 · RD +

b10 · PLACING + b11 · SECTOR + b12 · RESTRUCTURE +b13 · MRET + 

b14 · USM + b15 · YEAR + ε.

55

MODEL



56

Statistical Package - Stata



• Your inference most of the times should be made about a 
causal relation.

• It is time to confront your identification problems: There are 
always a number of those.

• Endogeneity is not only, and most of the times is not about, 
reverse causality: Confront the problem of omitted variables. 

57

Econometric Analysis



Econometric Analysis

Dependent Variable IPO underpricing 
 Model 1 Model 2 Model 3 
 Co-eff t-stat Co-eff t-stat Co-eff t-stat 

Geopolitical risk -0.0352 -4.09 -0.0318 -3.77 -0.0276 -3.85 

Firm size   -0.0319 -8.93 -0.0318 -8.90 

Profitability   0.0650 4.12 0.0667 4.22 

Leverage   -0.0281 -2.27 -0.0261 -2.11 

Market-to-book   0.0035 3.66 0.0034 3.57 

Asset turnover   -0.0032 -0.65 -0.0035 -0.71 

IPO age   0.0081 3.29 0.0078 3.24 

Underwriter reputation   0.0449 2.34 0.0422 2.24 

Bookbuilding   -0.0428 -3.61 -0.0471 -3.93 

IPO activity     -0.2434 -2.53 

Rule of law     0.1144 2.52 

Market return     0.5430 6.74 

GDP pc growth     1.1113 3.56 

Market size         0.0075 1.67 

Country, Industry and 

Year FE Included Included Included 

Observations 23,630 23,630 23,630 

Adjusted R Sq. 0.0884 0.1027 0.1098 

 



• Can you use OLS when dealing with endogeneity?

1. Can you control for all your omitted variables with a multi-level panel? For
example, if you want to examine the impact of monetary policy on bank
lending and you want to control for all bank characteristics, you can do that if
you have data on individual loans and then introduce bank fixed effects!

2. Can you find a natural experiment? This is usually some exogenous event
that casues a break . Then you can use differences-in-differences and OLS.

3. Can you use the discontinuity design?

Can you find a variable that predetermines your endogenous x?

(schooling example) 59

Econometric Analysis: Endogeneity



• If you cannot, then you need a smart instrument.

• The instrument must satisfy the exclusion restriction: 

The impact of the instrumental variable on y is only 

through your endogenous x.

60

Econometric Analysis: Instrumental Variable



• Tables must be self-sufficient: The reader should understand 
your regression output without reading the text.

• The note of the table must be a lengthy discussion of what 
the table shows in terms of variables (dependent, 
explanatory, and instrumental), estimated equations, 
econometric methods, notation, etc.

12

Presentation of Results



• A. Annual Time Series of First-Day Returns: Descriptive Statistics

• B. Univariate Partitioning

• C. Regression Results: The results from running OLS regressions

• D. Comparison of Pre- and Post-1945 Periods: Controlling for changing 
risk composition, sector risk, and equity market conditions

• E. Robustness: We conclude this section by examining the robustness 
of our findings

12

Example of Presentation of Results



• Compare your statistical and economic significance with 
the theoretical contribution of your literature

• Do you find results explained by the previous literature?

• Are your results in line with your hypothesis/ theory?

63

Discussion of Results 



As the rise in the annual underpricing dummies indicates (main finding), 

any benefit from improved post-WWII regulation and disclosure appears to 

have  been overwhelmed by other influences (main statement). 

What might they have been?

We argue in this section that, after the war, market developments eroded 

the trust between investors, issuers, and sponsors that had been prevalent 

when markets were  more local.

64

Discussion Section



• Repeat what you find in one to two paragraphs. 

Always direct to the point: 

i) Contrary to prior findings, but consistent with the theoretical model

ii) In terms of deal completion, there is evidence

iii) In addition, this study examines…and shows

iv) Furthermore, the existence of endogeneity…is demonstrated

v) Finally, this study examines

• Write what you found and why these are interesting results

• Do you have any policy implications? Any implications for those policy makers 
controlling your x and your y?

• How does your results link with the research Questions?

In response to the questions raised in the introduction, the findings of

This paper imply that:

Conclusion 



In response to the questions raised in the introduction, the findings of this 
paper imply that: 

(1) the reputational capital mechanism does function in the market for IPOs 

underwriter  services, securing both higher contracts; 

(2) the completion of an IPO is not the main motivation of a reputable 

underwriter; and 

(3) paying for a reputable underwriter in an IPO is value enhancing. 

Overall, this study resolves the long-standing puzzle of underwriters

reputation in IPOs—

Conclusion…in response to research questions 



(1) Managerial Implications

(2) Limitations of the study

(2) Recommendations for further Work

Conclusion…



Referencing 

• You must clearly show that your work 

draws on and builds on others’! 

• Journal of Finance,  Method (Paranthetical Referencing):

The name of author (1) and year of publication of source (2) included 

within the body of the text, in parantheses

• Carter, Richard B., Frederick H. Dark, and Ajai K. Singh, 1998, Underwriter 
reputation, initial returns, and the long-run performance 

of IPO stocks, Journal of Finance 53, 285–311

• Journal of Accounting Research 

OHLSON, J. “Financial Ratios and the Probabilistic Prediction of Bankruptcy.”  
Journal of Accounting Research 18 (1980): 109–31.

• Most common in Accounting, Banking and Finance

• Note/Numeric Method: (Footnotes/Endnotes): 

Full reference included at the bottom of page or end of document  
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