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ABSTRACT
Ownership Structure and Firm Value

Hwang, Dong-Sub

This paper investigates the relationship between ownership and value of manufacturing
companies listed in the KSE. In this study, samples are 147 firms continuously listed in
the KSE from 1995 to 2002. The period of empirical tests is from 1999 to 2001.

I find evidence of a significant monotonic relationship in Tobin's Q. According to
empirical results, Tobin's Q of firm decreases as insider ownership increases. This

relationship could be explained by management entrenchment hypothesis.
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