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Berle ¢} Means(1932)= @] 7|92 &F9F Aol Fel=o] slo] AgArso] Al AL
Aol FuUlgtE F78t7] wiEol 7199l old=uiste] A7t "ty skt whEkA A
A7} BAAE BASto]ok gttt 71 R AA AR wel 5 1910] 7]

AL BT 293577} Bl AEA AR Ro] AL Hu Ad FFEo =33

Ak BE F350] 496 Flske Aol ¥
o web AEFYAE] N9ALDES S B

Aol BAE V1918 AAFFEL AYAEE BN vge] Fobd 71979
FS AT AL 2 B 3] o] ARl BAE Jde ARAYA 7]
QM Seisteke AQSEHE ol Add AY oldg Al A dee BAE

o)
2]Ql Al (agency problem)2}il gHH(Jensen,
1986). thEQl A= 7199 &t Aol FelE 71dolA F5(Principal)7t Y3t 7197k
#1e] Sdstels 2e] £ teldagen)?! FEAE 7o @A AR, wiEde S

o, e YA Adle] A ol FRFoEM TS B AN BAS TE:

7199 3= gl A& 0171 $8] 2A1H]E(monitoring cost) 52] H]-&-S FH3H
= o]& ]l H]-&(Jensen & Meckling 1976)°]2} F-Ert. theldl H-&-& 7149 A7}
A5 Z2A7A ], webd gl EAVF A 7199 A5 7199 AT E ZAEL

AR BTk o 7 el 9)

S% Berle S Means(1932)9] W o] % o] SAEE 7|4de] &f HF @Yol 52
Agtsln ke BAA3E BRI THDemsetz & Lehn 1985, Shleifer & Vishny 1986,
Morck, Shleifer & Vishny 1988, La Porta et. al. 1999). La Porta et. al.(1999)2 <|F-3H7d2o] &
ol e A5 AFFE 714 oldShErt ot ARl o]eStistE itk
Aotk 2AFFEL AMFFE A AsiM HdE FAJste] AujFFel l-g-sko]
of st olithe 45 Fopuge Aol ¥ frelshy] Wz #AE F717F F536ith
o] % 7199 7= A& Eo.

La porta et al. (1999), Claessens, Djanjov, Fan & Lang, (2000), Morck, Shleifer & Vishny
(1988)5] AelA 719e] ATz wet 71977F 2k 5 Sled BT 8l
o Z1gA xS NS Sl AERe] Aol FETE EAGt VI FEA S Al

st e AlRE w=#o] 714 7R vAlE 9 AT or BA
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(convergence of interest theory; Jensen 1986; Jensen, and Meckling
1976)2} 71947kA17F slEstthes 4R o] E(managerial entrenchment theory; Morck,
Shleifer, & Vishny 1988, Morck, Wolfenzon, & Yeung 2005)°] $A 1 Qlt} A3 o2& 7
Ao A& 719 THAse] Al B9Ae] AlREol STl weh FGAIE Aprle] of
AT At o FFehe] ol dA| A FolM Hot Fg oAef wet 2 Ayt 2t
Ao F7golth
AF7HA L2 719 21
#AAFAFA R, d5et 2016, AL € 2007) ok AEHl &P BT Ak 4

A
of A3 npAE BA eglel 43S ke 0EA 280l 4RI} ey Fete] #HH
e Mgt AT ol Folxlth 22l 7Y & AP FAolv AFA S, &
FF2d #ek A7} Zo] o] FoIAA] SHTHGrosfeld 2009). B =R AE 28¢l 7|9
ATERE st 71y A9kl #HHAS BAstual dk o] Fd| 71Ed AAH o]
HUA| o] B, AT o], AT o|E F o o8] AP 4 719 afTEe 7]
s 7Hel dig] AdgEe] e o] B HIEstuAt it
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deAs N Mg 2 718 R Edle T 719
(inside blockholden)®] A &&& FAC= detdry 44 AL& olds HAT
A 75 o]5 HFH AF7Z(concentrated ownership)Zhal 3lal, 1A e A
272 (dispersed ownership)ekal gtc}. tlFF7F A& 2§ 27F A Aol 3
B2 71949 MYE F5 dx, ofH, AEAGAA A Bhe 2 vFTe
35 AASAY Aske AR 7Y A9hel AdE + Ut

oA o] &2 Q! Hl-E(agency cospell 7|23 o] B AGAL] Afo| FerE
BQAt FF Ate]9] olsfi7t U3tk o] &o]t. Bilter, Moskowitz & Vissing-Jorgensen(2005)
& ZI97HAFAh Y] &fAlRe] mod s 7199 A3t Srlete AL EAssith

BAARNT o] B AR AREo] Aot B 7197He SHEt oket A
Al ApAole s S8l BEsted 7199 7HA7L stEteitke o] 2olth. Bothwell(1980) 4t
A7F FAskE 7190l BEAE FAske 7IdET =& AR FIES LA

AZ ol A ARed 71 7% #ATE ALY oS Fote =
719 7IAE EoldE =9 =
t}. Short & Keasey(1999)= W& & A
AL G BAE, T FEY AdA ARdAMe £ WAE B FE
Anderson & Reeb(2003)
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o] A% w3l th]<l H|go] ZolxE ARE e 2 7FsAo] =t
A% o] 2o #3t AT ATE Demsetz & Lehn(1985) 71¢o] A3t B84 o] wha} 71
o] AFF%E ARty Bl Morck et al.(1988)S AdA} A&7 7|9 71A] 7ho v]A

FHAZE EAT A AR ALEE oAlF] e YRolAte] AEER SIS E
bl o] AEgo] 58 W FA e 719 7 H(He BAE Bt W olAte
A&&0] 5%25% TME 7I97HI7F el AL AlEo] s wet sheheigla, W
Folate] AJE&o] 25% o]dd A-folle ARgo| Aes 7197 E Ad5skith. McConnell
& Servaes (1990, 1995)9] Aol M HAEY AAS LAGATE 259 AFolM WEAEEo]
40-50%° ©15 wW7A WEAEEe] SR Wk 71977 Skt WRAIEEel H
ol’d B 7F 71A7HAIY dttele Al EA st

AA gk €1201009] AFoM tFF7F AR AYE TAE & A, tFFe] A
FE ME A F UEE 2 2o tFFdA Ade] JFHW F794 2A9a, 759
Aol FAbole] gE]dl FAE S5 F dtkn o S381%ch Aghion & Tirole(1997)& 714
o ATt JEE A UFTEC] AYAES BT FVIF AVIBR AdAES F
g3 JEE FHsEE 77 E0EA dda 01%5}915}. Burkart, Gromb, &
Panunzi(1997)& ol €k ZAI7F AdAE9] 942

5ol A oldrTt F Aolgu FHeE agnz A< ?é‘:ﬂ L1 7y3
o] &5 A1 £ FA9 713= 92 4 St} Burkart, Gromb, & Panunzi(1997)< 4
25 4= izt SAS o S(initiatives) o] AlelE 2 dtE VeE 7 B A
stk olzlgh BAle} o &ofe] o] Hek AgjEoke] J|YGA Fad Aot

Audretsch & Lehmann(2002)<> 7]9¢| &3t Abq Eofo] mebx &af59 73 GAe olal
A7F B2 Aelgka oZith Calin & Mayer003)E A T-29) waw &
B2 Uee slo] o A4 4 g AAEGt 152 229 719 %%J?M &35
frzxe B 2f72E 7HE Aol 8751, dEHoln 45d A

b7 BAER S ﬂia7]7} ﬁoﬁ—}u}i jéés}g;q_

lo

2

of SFO" »
o P
ofy
P
[
Ho
-
BN
il
N
=
o

S
> B
[
Ho
D)
10,
o

s
rlo
w2
g
!

-5
o

E
IS A A7} 24 FE 5 UTHGrosfeld 2009)
A7 B e 7gdel Aol uhe Sekolehy, Ae Aglel V195

B



F7Ee A% Agd &3 79EY Aot Y af JeEE 719 79 Bl ¢l
ojo} gt} (Holmstro'm & Roberts 1998, Bolton & Von Tadden 1998). WHH, FFE0| AF+
£ HA3E oA 3 73S o] FA EsAtH, & ASEE 719 /A 43S A

% = T T2t 2255 7199 7HI7F mobd Aoln Hdt
=

= 7199 NS Ay d@e @ Rolgm o 3@

et

N
L
A
=
-
ol
lo
N
M
o
o
Hir
o
e
et
N
jin
lo
)
R0
)
Py
o
P
e
v

2. SIS

A M= ARl e A A AR, A AR e AL 5o de B A

E3taL ATHAAIA 2008). THL2016) FFAMEE 7190] Al fEldt AAE

d g e A A e 719 feld AP 22 aada Fosisith
TP apite] s @3 GAAP(Generally Accepted Accounting Principles : €HF 3|7 £12])

A Aste] Aitolut &9 A, Bl tigk o] e o] AT RAoR 7]ge

A stellA E2jA AL glARE A hseta SAI7E 7hsd miE AA

He 2Rtk Fojstn ATHEEE 2009). i, 42, BHEY, 23, AFH AZES

o]

, 5919, AR, 93RS, AAEE, odd, #AEeE, ZdAlelx, A, AA
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Fgare g2 2k vz 2 v]8-3 el o] A (cost-benefit relation)he 744|254
< 7R Utk &, 719 TR E LR e o' TS AESiHEE FAlG g2
Fol|A AHEE F Qe AR FREASAAS A HH(FEY 2016), ©]9F HEo] H]
EfA 89F Tt A o ARtbe] MAE T Y E S HolA ok
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o] U5 oW 7R AHExEoe] oA 2 oA g A Fo] TASHA o] A
Ax7g0] stegstAl "k o|ApH] g Fgor Ao Aoyt Al&E A 7199 =4
Eo] moAA Hrh webA 714 FAHES 7199 ZHR el F3E 1A :
telQl B&-2 FA o] AFgoR Qg AR} F-FF Atelo X9 olej A S FFow
AT = Qltk o] A 7S Fa B A B #AE AR Ak olsi T
of FAl= 719 AFES(default) AFER7ZEA] FEE & Atk Myers(1977), Jensen(1986),
Swlz(1990)= A< B¢ ALxERF S M IFate g8 & A RAFA
Ae o et g3tk Fale 7199 7Hel e84 SHd 244 SHS §A
5

Ao Gge FHAoR AR

7Hd 3. 71909 BAlFEe] BE5E 7199 7A7F Yk

M. Ar=Z=AR 1= FH

B Ao AFEXMS 934 FACTIVA databaseS A2t} Dow Jonesol] 5= A A
A ol 19l 49 10009 0 ARAT 5 7Eo] B ARE FHAL: <
>& B0 AFEE 22191 7|9 558 I7PEE HoFa Sk

=2

AfTEE AF] sl T 2 ARE ARt MgR 285Ieith 1Yt e
A& Prstshdn) 2k 2t 9] A|3E-&(Pmdshdn) 2t 3t t5F9] A& (Prrdshdn) = ZAFSHSA
o1 B WA @T(SthIder)*‘ ] #ez 1 7 rad 45 1, 2%
A ko 002 FYIIALE T WHEQ 7Y 7HX] = market-to-book B]ES AFESISITE 3
AEAAAE o] H&E X}?ﬂi—’l fro g weksto] Alg-atich

LA H] &(debt ratio; debt to equity)S A7]AHEC] thEk Faje] &S L3t
(debt to total assets)= FAFtAl tIgH AQlFe] H]FS D3t 55 AH] & (current liability
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ratio; current liability to equity, CLR)< A}7|AE-of ﬂﬁi el veR gofett fH
S (current ratio; current assets to current liability)2 F-EF-A ol thet At HlER %9
sttt} ol ©@7|F-A] 33 (short-term solvency)< \/}E}‘ﬂl‘/}.

A (net income to total asset; ROA)S wo]2)S FAito 2 Uir v &Z Foldit) 7|9
TEE gotsh] Yl F4Y 5 AHE3dth T3 A H] E(intangibility, intangible assets to
total assets)= FAMFel tig FPALte Hl&S Uehdth FPALRE A T3 E(balance
sheet)o] AtEE o] &8t 71999 Yo|(fim year)E 20159S 7|Fo 2 AYPdEele] o]
£ ol&ste] Ttk 71 THE AV o R SISt S SAtY] dEa ob
7t Fom SA et

<E 1) 43240 Mg 7Y

Country Nr.
Argentina {
- MercadoLibre, Inc.
Australia |
- SEEK Ltd.
China
- 21Vianet Group, Inc. - Alibaba
- Baidu - Bitauto Holdings Ltd.
- CITIC Guoan Information Industry Co., Ltd.
- Cogobuy - E-Commerce China Dangdang. Inc
- JD.com - Jumei International Holding Ltd. 19
- Leshi Internet Information & Technology Corp.
- LightInTheBox Holding Co., Ltd. - Shanghai Ganglian E-Commerce Holdings
- SINA Corp. - Sohu.com
- SouFun Holdings Ltd. - Vipshop
-NOS SGPS SA -YY, Inc.
- Youku Tudou, Inc.
Luxembourg 5
- eDreams ODIGEO SA - Logwin AG
Netherlands 5
- Cnova NV - Yandex NV
France |
- Orchestra Premaman
Germany
- Freenet AG - United Internet AG 3
- Zalando SE
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Country

Nr.

Greece
- Forthnet

Iran
- Ghadir Investment Company

Israel
- Internet Gold-Gloden Lines - Perion Network Ltd.

Italy
-YOOX Net-A-Porter SpA

Japan
-DeNA -GMO Internet, Inc.
- GREE, Inc. - Internet Initiative Japan
-M3, Inc. - mixi, Inc.
-NIFTY Corp. - Rakuten, Inc. - Yahoo Japan

Korea
- iMarket Korea - Interpark Holding
- Naver - Interpark Corp.
-Yes24 Co., Ltd.

Norway
- Opera Software ASA

Portugal
- Nutrisystem, Inc.

Russian Federation
-Mail.ru Group Ltd.

Spain
- Amadeus

Sweden
- Qliro Group AB

Taiwan
- momo.com, Inc. - PChome Online, Inc.

UK
-AO World Ple - ASOS Plc - Ocado Group Plc

USA
- Bankrate, Inc. - Amazon
- BGC Partners, Inc. - Overstock.com
- j2 Global, Inc. - PayPal Holdings
- Pandora Media, Inc. - Blackhawk Network Holdings, Inc.
- Blucora, Inc. - Blue Nile, Inc.
- Bluestem Group, Inc. - Cogent Communications Holdings, Inc.
- EarthLink Holdings - eBay
- Endurance International Group Holdings, Inc.
- Equinix - EVINE Live, Inc.

42




A Y 2ol Y RS AQ3F 267

Country Nr.
- Facebook - FactSet Research Systems Inc.
- GoDaddy - Gogo, Inc.
- Google - HomeAway, Inc.
- IAC/InterActiveCorp - LinkedIn
- Premiere Global Services, Inc. - Rackspace Hosting
- Sabre - ShoreTel, Inc.
- Splunk, Inc. - The Priceline Group
- Thomson Reuters - TripAdvisor
- Twitter - VeriSign
- Vitamin Shoppe - Vonage Holdings Corp.
- Wayfair - WebMD Health Corp.
- Yahoo - Yelp, Inc.
Zimbabwe |
- Econet Wireless Zimbabwe Ltd.
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sty 2AE(2010)9] AFelA g FA7IAEE, 55 2ok ALY T AEE0]
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< 3 FoulE g, AIAE i fFERAe Blee Hd 128 VISesith Hd
e 4% g V12, £4E V12eE VYR U
<# 3> WgE 3o ARAAE HoE
(B 2> 7| =8AY
Variables Mean Std. Dev. Min. Max.
employees 8802.085 19537.13 18 154100
Prstshdr, % 21.46 18.637 207 90.55
stinsider, dummy 0.586 0.495 0 1
Prndshdr, % 9.025 7.504 022 4328
Prrdshdr, % 5.198 3.095 0.22 14.78
debt ratio 0.560 0.2393 0.066 1.410
firm year 18 15.640 0 138
current ratio 2.156 2.105 0.162 12.386
CLR 1.202 2.087 -4.953 10.666
ROA 0.041 0.110 -0.288 0.536
intangibility 0.244 0.242 0 0.897
<HE 3 HEEAR
debt ratio| firm year| liquidity | CLR | ROA |intangibility|stshdr % |stinsider|Prndshdr| Prrdshdr
debt ratio 1
firm year 0.009 1
current ratio -0.212 -0.132 1
CLR 0.265 -0016| -0.222 1
ROA 0.095| 0060| 0.007| -0.089 1
intangibility 0.106 0.041] -0.122| -0.105| 0.127 1
stshdr % 0.223 0285 -0.243( 0.126| -0.055 -0.037 1
stinsider 0.145 0.061| -0.268| 0.047| -0.158 -0.040 0.572 1
Prndshdr 0.041 -0.041| -0.154] 0.049( -0.129 0.033 0.195 0.270 1
Prrdshdr -0.089 -0.064 0.042| -0.003| -0.007 -0.026 -0269| -0.040( 0.332 1
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1. 6975 Y A

229l AI99 £RTES A9 A BERE BHGLA HaAE AAEHOLS
regression) S AAIBIATE <H 4>= HAASHORZ IJAEY 2dIYS 3 AAE HAF
Fo AN RE w@So] BAMCE FUNAL 7 RITE oF 250%3 %9 FEoA

As) F0a & Utk F5 Mg AdWAE A A g =9

gpe] o3

kA Falgithal 2 & vk Grosfeld2009)E HeAHl el 7195
af JEG50] &?&tﬂ 2zt JFEo] o FREE] o

Hhedel], ot Tt 3t o] AlREo] g 7Y THRIE dsdhe As v

AT 20 thFFet 30 thFFe) AEEo] 9%sh 5% HAr) FFG Be ARG Ao}
A9 5 Usla) F553e) ol @Az} 43Egn & 4 Aok 2ole 3 F55
o AYAS A 272 2AE 590 Yt BAS I sl T 5 US
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o2 AR,
ST, WA @007t ARSE vhsk ol AMFF ok Alele F7} olek F
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Sopal A9 sk BAE AwE DA e Aol FAdsl Sge) e 7
Q52 719 77} ket o A By BARCR folahl Yehi 719
ARl GFE MlAE Fod W Aos BeEn

]
== 2" 7IdEel thefo] *37%} ZH‘?%‘% S EO} 719 7Hel 8449 9 AT

<(H 4> OLS regression analysis

Model 1 Model 2 Model 3 Model 4
Constant 0.7145%%+ 11937+ 0.8559%+ 094267+
(0.2352) (0.3099) (02333) (0.3459)
b -0.0107%* -0.0100% -0.0127+*
(0.0052) (0.0052) (0.0052)
L0.5003%% L0.6228%+% L0.5357%%+
nvsndshr (0.1917) (0.1729) (0.1867)
0.0295
rdshdr (0.0303)
stinsider 02353
(0.1815)
taneibil 1.1235%%% 110197+ -0.8353%+ 1L1129%%%
sibrity (0.3724) (0.3598) (0.4015) (0.3725)
debi mati - 95274%+ - 89997+
(0.3785) (0.4039)
-0.0298
current debt 0.0435)
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Model 1 Model 2 Model 3 Model 4
Invcurrent ratio 0.3228*
(0.1653)
ROA 2.1114%* 1.6902** 1.9651** 1.8841**
(0.8243) (0.8272) (0.8043) (0.8453)
Tnvfirm year 5.0130%* 4.4322%* 5.0442%* 5.0377**
(2.1786) (2.0792) (2.1039) (2.1310)
F-stat. 6.56%** 7.50%** 7.93%*% 6.06%**
Adj. R-squared 0.2621 0.2953 0.3112 0.2461

Dependent variable is Inmktobk. Standard errors are in parentheses. * statistically significant at 10% level, ** statistically
significant at 5% level, *** statistically significant at 1% level.

o] FANE WS k] BHA 3 & A Foldl AR
ek FAACE 7P AAg R Adsty] s WA (variable selection), §7414 A
7% (hypothesis testing), 7 :.7]=(information criteria) 52 WHES AFHEE 4 th olfg W
WMEL 7)EA o7 Fol7l HolH 231 H FH Ruo] 93 (Likelihood function) #< o]
sto] TH md F 7Pt e Rde Mddste Welw, Wi wet doly & 52 3t
e 5 ndste] RdE A

A AYHE dd 2o

=2
=
e
Y
oY
ox
=
:
=
\J
o

= AA Wl EEy PE7IEL o
= A Rl sigEn A4 AP

499
o e 8 2 F 1Y 2YE 29g A
F9e 2dg e ge dolEt aTEne PunE

< AE7|F Hg) derEo R Aol
o] B @ol AHEHI itk
HEI|FE FolA 71 o] AHEE e WS MLE, AIC, BIC % 5ol th & FH7|
T 2 JS sl $R Rdd 23} b
olf] &} U5t FrE FEdF g2 o AXA A= 2016).

MLE(Maximum Likelihood Estimation) "< =8 gk AHvHE vlwsl=t] v
AIC(Akaike Information Criterion)= B/ 2&c| A5 S dvh} & AdsleA|d Y3t P ==
Uehfie =g 3 23o Bxe Jrs Jehle o] 43e 2 1A HthAkaike
1973). AIC " 71 #HAo HH &4 (Information loss)E Z-e ZEdo] 71 oy <} &
P md2 addo] €rh 7P Hae HE EAE zte mde JPY W AIC #hE 2
wo] 4] AICHS 2te Rdlo] FAo Ry 2 Medr.
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BIC(Bayesian Information Criterion) W'H-2 Bayesian ©|2ol|A] &89} APIEE(Prior
probability distribution) ©]-8-5}] AlAHE AL H-3(Posterior probability distribution)S AFSFsI] £
T ARt =g 2016). #49] BIC #= 2t Rdo] 7MY A Rd= M=z Hck

<3 5o E HFEY o]EAMIE BAIStE Generalized linear model Wi AME-8] W4

£ 7] BAAS AFAAT FAHCR A4S RIS Fun JUIES el 74 B

dof tigt AICS}F BICS] = T-3she] A|AISIAT
A 73 ¥5e 719 7RIS 209 #AVE de AeR AFHU olF B AfT
z29% 719 7HX %] dAE AGAET olel Fsitdtn & 4 ok HA b Ak
e 719 7ol 9= vAE AR eyt Wi F37F Ad =59 A5 7197
A 7b stgetgith. 2o} 30t Ao Fe o8 WAL BSith 209 3 e
g oz Add & gl

2l 7lgdolgte FEAEE Bol B 7 H7lakeh 719e] 2Rt
A AAAR stolg 7ol AFA A AgS W HAE w7717t ol olE A
at=dl Hl&o] Bo] 51 FEH|A @io] 5o o] ek tiEd H &2 W Adet

= Ao Helth
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{H 5> Generalized linear model &4

Model 1 Model 2 Model 3 Model 4
Constant 0.8569%%* 1.2274%+ 0.6798* 0.8377%%+
(0.2270) (0.5518) (0.3481) (0.2352)
b 0.0118%* -0.0088* 001325+
(0.0052) (0.0053) (0.0054)
L0.5012%%% L0.5252%%+ L0.6399%+%
Invsndshr (0.1823) (0.1881) (0.1696)
0.0233
rdshdr (0.0315)
stinsider 031647
(0.1851)
ntangibilty -0.9002%* 11105255 0,842
0.3917) (0.3662) (0.3949)
Iveuent fatio -0.2830% -0.3300% 0.3163*
(0.1617) (0.1838) (0.1624)
debt raio 0.8454%% 0.3781
(0.3867) (0.4820)
-0.0085
Inasset (0.0626)
ROA 178215+ 1.8605%* 1.6630% 161377
(0.7865) (0.8179) (0.8593) (0.8058)
Invfim year 5.0831% 43369+ 5.3015%* 50999+
(2.0477) 2.077) (22158) (2.0747)
AIC 25170 2.5845 2.6876 25431
BIC -327.0238 -329.1799 3117735 -325.5091

Dependent variable is Inmktobk. Standard errors are in parentheses. * statistically significant at 10% level, ** statistically
significant at 5% level, *** statistically significant at 1% level.
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ABSTRACT

Firm Value and Ownership Structure of Online Firms in
the World

Heejung Yeo*

The paper examines the ownership structure and the firm value of online firms in the world. Data are
gathered by using FACTIVA database for firms in the Dow Jones index for the 2014 fiscal year. The
Ordinary Least Squares regressions, the Generalized Linear Model, and the model selection criteria are
employed to analyze the relationship between the dependent and the independent variables. The paper tests
theories such as the convergence of interest theory, the managerial entrenchment theory, and the eclectic
theory.

The paper finds that the ownership structure has an influence on the firm value depending on the rank
of the large shareholders. While the first large shareholders have a negative association with the firm value,
the presence of the second and the third large shareholders have a positive influence on the firm value.
The paper also finds that the identity of the largest shareholders whether they are insiders or outsiders
have an influence on the firm value. The proportion of shareholding by a large shareholder and her identity
are variables which predict a firm value.

Key Words : online company, ownership structure, firm value, intangible asset, managerial entrenchment

theory
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