Table 1

Descristive statistics

	Variables
	Mean
	Median
	Standard Deviation
	Minimum
	Maximum

	Q
	1.975
	1.299
	2.565
	0.003
	23.036

	OWN1
	0.310
	0.258
	0.226
	0.001
	0.995

	OWN2
	0.397
	0.369
	0.236
	0.000
	0.995

	OWN3
	0.438
	0.432
	0.245
	0.000
	0.995

	OWN4
	0.456
	0.488
	0.251
	0.000
	0.995

	OWN5
	0.461
	0.494
	0.253
	0.001
	0.995

	H
	0.168
	0.097
	0.204
	0.000
	0.990

	LOWN1
	-0.443
	-0.456
	0.680
	-3.000
	2.300

	LOWN2
	-0.243
	-0.239
	0.690
	-3.000
	2.300

	LOWN3
	-0.160
	-0.129
	0.694
	-3.000
	2.300

	LOWN4
	-0.120
	-0.020
	0.711
	-3.000
	2.300

	LOWN5
	-0.105
	-0.009
	0.724
	-3.000
	2.300

	SUM
	0.468
	0.494
	0.257
	0.000
	0.990

	LSUM
	-0.093
	-0.087
	0.729
	-3.000
	-2.300

	X1
	0.096
	0.100
	0.016
	0.000
	0.100

	X2
	0.126
	0.150
	0.049
	0.000
	0.150

	X3
	0.245
	0.244
	0.220
	0.000
	0.745

	Y1
	0.376
	0.495
	0.157
	0.000
	0.500

	Y2
	0.091
	0.000
	0.136
	0.000
	0.495

	Z1
	0.441
	0.494
	0.219
	0.000
	0.700

	Z2
	0.026
	0.000
	0.064
	0.000
	0.295

	ALFA
	0.930
	0.980
	0.084
	0.679
	1.000

	LCAP
	8.530
	8.541
	0.794
	6.276
	10.908

	BETA
	0.689
	0.708
	0.253
	-0.392
	1.220

	SRISK
	0.024
	0.033
	0.009
	0.011
	0.087

	LEV
	0.408
	0.424
	0.225
	0.001
	0.918

	ASSET
	1411.157
	264.764
	4212.226
	5.400
	27160.090

	VARIABLES: Q (approximation of Tobin’s Q), OWNi (sum of the shares of the i major shareholders, where i = 1, …, 5); H (Herfindahl index); LOWNi (log transformation of OWNi); SUM (sum of shares of stockholders owning 5% or more of the firm’s capital); LSUM (log transformation of SUM); Xi (variables obtained with the methodology of Morck et al. (1988) corresponding to break points of 10% and 25% ownership of the investors, where i = 1, .., 3); Yi (corresponding to break point of 50% ownership of the major investors, where i = 1, 2); Zi (corresponding to break point of 70%, where i = 1, 2); ALFA (degree of control, measured by the Cubbin-Leech index); LCAP (logarithm of stock capitalization); BETA (systematic risk); SRISK (specific risk); LEV (total debt over assets); and ASSET (book value of the total assets of the firm in millions of euros).


Table 2

Comparative ownership structure by countries
	Country
	Shareholder Ownershipa
	Family Ownership
	Institutional Ownership

	France
	36.5%
	19.4 %b
	8% b

	Germany
	36.8%
	14.6% b
	30.3% b

	Japan
	25.1%
	22.2% b
	35.8% b

	Spain
	33.3%
	22.9c
	28% c

	UK
	24.5%
	29.9% b
	50.1% b

	US
	20.5%
	36.4% b
	44.5% b

	aSource: La Porta, R., Lopez De Silanes, F., Shleifer, A. & Vishny, R. (1999) for years 1995, 1996, and 1997.

bSource: Gerke, Bank & Staiger (2000) for 1995.

cSource: Authors’ research, for 1999.


Table 3: 

OLS regression of the variables relative to shareholder concentration (OWN1, LOWN1, H, SUM and LSUM) and degree of control (ALFA) relative to Tobin’s Q

	Variables
	Model 1
	Model 2
	Model 3
	Model 4
	Model 5
	Model 6

	Intercept
	-2.682

(-1.903*)
	-2.995

(-2.130**)
	-2.793

(-1.987**)
	-2.695

(-1.895*)
	-2.868

(-2.033**)
	0.137

(0.068)

	OWN1
	-0.580

(-1.054)
	
	
	
	
	

	LOWN1
	
	-0.285

(-1.568)
	
	
	
	

	H
	
	
	-0.729

(-1.197)
	
	
	

	SUM
	
	
	
	-0.220

(-0.451)
	
	

	LSUM
	
	
	
	
	-0.180

(-1.056)
	

	ALFA
	
	
	
	
	
	-2.855

(-1.965*)

	LCAP
	0.552

(3.345***)
	0.553

(3.374***)
	0.558

(3.381***)
	0.544

(3.287***)
	0.551

(3.338***)
	0.513

(3.142***)

	R2
	0.103
	0.114
	0.105
	0.095
	0.103
	0.125

	Adj. R2 
	0.085
	0.097
	0.088
	0.077
	0.085
	0.109

	F
	5.944***
	6.686***
	6.122***
	5.444***
	5.946
	7.459***

	***, **, * denote significance at 1%, 5%, and 10% level, respectively.


Table 4: 

OLS regression of variables relative to non-linearity of shareholder 

concentration relative Tobin’s Q
	Variables
	Model 1
	Model 2
	Model 3
	Model 4
	Model 5

	Intercept
	-3.343

(-2.305**)
	-3.005

(-1.981**)
	-1.979

(-1.229)
	-3.327

(-2.353**)
	-2.935

(-2.069**)

	SUM
	2.994

(1.644)
	-0.165

(-0.037)
	
	
	

	SUM2
	-3.362

 (-1.830*)
	4.487

(0.343)
	
	
	

	SUM3
	
	-5.296

(-0.771)
	
	
	

	X1
	
	
	-15.805

(-1.543)
	
	

	X2
	
	
	6.489
(1.717*)
	
	

	X3
	
	
	-0.778

(-1.165)
	
	

	Y1
	
	
	
	1.720

(1.847*)
	

	Y2
	
	
	
	-2.553

(-2.377**)
	

	Z1
	
	
	
	
	0.485

(0.747)

	Z2
	
	
	
	
	-3.734

(-1.684*)

	LCAP
	0.556

(3.394***)
	0.555

(3.44***)
	0.552

(3.354***)
	0.558

(3.448***)
	0.547

(3.329***)

	R2
	0.123
	0.112
	0.125
	0.144
	0.117

	Adj. R2
	0.098
	0.077
	0.190
	0.119
	0.092

	F
	4.827***
	3.204**
	3.627***
	5.757***
	4.565***

	***, **, * denote significance at 1%, 5%, and 10% level, respectively.


Table 5: 

OLS regression of the characteristics of the major shareholder (INS, IND) on Tobin’s Q
	Variables
	Model 1
	Model 2
	Model 3

	Intercept
	-5.124

(-3.150***)
	-4.509

(-3.197***)
	-4.515

(-3.194)

	INS
	-0.682

(-2.063**)
	
	-0.213

(-0.753)

	IND
	
	0.948

(3.414***)
	0.873

(2.953***)

	LCAP
	0.845

(4.418***)
	0.712

(4.391***)
	0.722

(4.429***)

	R2
	0.171
	0.191
	0.195

	Adj. R2
	0.155
	0.175
	0.171

	F
	10.651***
	12.015***
	8.165***

	***, ** denote significance at 1%, and 5% and levels, respectively.


Table 6: 

OLS regression of concentration of shareholdings (LOWN5) as dependent variable
	Variables
	Model 1
	Model 2
	Model 3
	Model 4

	Intercept
	-0.026

(-0.219)
	-0.0628

(-0.856)
	0.071

(0.360)
	-0.184

(-0.891)

	Q
	-0.044

(-0.838)
	
	
	

	ASSET
	
	-0.00003

(-1.883*)
	-0.00002

(-1.703*)
	-0.00002

(-1.718*)

	BETA
	
	
	-0.271

(-0.986)
	

	SRISK
	
	
	
	2.783

(0.368)

	R2
	0.007
	0.033
	0045
	0.036

	Adj. R2
	-0.003
	0.023
	0.025
	0.017

	F
	0.703
	3.546*
	2.286
	1.852

	* denote significance at 10% level


Table 7: 

2SLS regression of concentration of shareholdings (LOWN5) and Tobin’s Q
	Variables
	Q
	LOWN5

	Intercept
	-1.860

(-0.931)
	0.024

(0.177)

	LOWN5
	0.452

(1.955*)
	

	Q
	
	-0.063

(-0.965)

	ASSET
	
	-0.00002

(-1.891*)

	LCAP
	0.452

(1.955*)
	

	R2
	0.077
	0.044

	Adj. R2
	0.060
	0.024

	F
	4.387**
	2.293

	**, * denote significance at 5% and 10% levels, respectively.


Table 8: 

OLS regression of degree of control (ALFA) as dependent variable
	Variables
	Model 1
	Model 2
	Model 3
	Model 4

	Intercept
	0.958

(69.688***)
	0.961

(68.998***)
	0.923

(34.046***)
	0.912

(32.889***)

	Q
	-0.013

(-2.157**)
	-0.012

(-2.142**)
	-0.013

(-1.618*)
	-0.013

(-1.632*)

	ASSET
	
	-0.001

(-1.323)
	
	

	SRISK
	
	
	1.134

(1.240)
	

	BETA
	
	
	
	0.056

(1.662*)

	R2
	0.042
	0.058
	0.042
	0.054

	Adj. R2
	0.033
	0.040
	0.022
	0.034

	F
	4.651**
	3.218**
	2.147
	2.777*

	***, **, * denote significance at 1%, 5% and 10% levels, respectively.


Table 9: 

2SLS regression of degree of control (ALFA) and Tobin’s Q
	Variables
	Q
	ALFA

	Intercept
	4.548

(0.532)
	0.895

(29.453***)

	ALFA
	-7.147

(-0.864)
	

	Q
	
	-0.001

(-0.056)

	BETA
	
	0.057
(1.650*)

	LCAP
	0.461

(2.386**)
	

	R2
	0.092
	0.027

	Adj. R2
	0.073
	0.007

	F
	4.972***
	1.368

	***, **, * denote significance at 1%, 5% and 10% levels, respectively.


	
	CA1
	CA5
	LCA1
	LCA5
	H
	SPS
	LSPS
	X1
	X2
	X3
	Y1
	Y2
	Z1
	Z2
	ALFA
	IND
	INS
	BETA
	RESP
	END
	LCAP
	ACT

	Q
	-0.08
	-0.03
	-0.13
	-0.01
	-0.01
	-0.03
	-0.09
	-0.08
	0.05
	-0.04
	0.07
	-0.13
	0.01
	-0.13
	-0.21**
	0.19**
	-0.12
	-0.02
	-0.03
	0.03
	0.33***
	-0.01

	CA1
	
	0.82***
	0.91***
	0.77***
	0.96***
	0.80***
	0.76***
	0.31***
	0.50***
	0.79***0
	0.655****
	0.75***
	0.73***
	0.68***
	0.50***
	-0.08
	-0.26***
	0.03
	0.07
	0.13
	0.07
	-0.19**

	CA5
	
	
	0.81***
	0.92***
	0.78***
	0.97***
	0.92***
	0.43***
	0.67***
	0.97***
	0.89***
	0.86***
	0.97***
	0.68***
	0.11
	0.01
	-0.41***
	-0.14
	0.08
	0.12
	0.06
	-0.22**

	LCA1
	
	
	
	0.90***
	0.86***
	0.80***
	0.89***
	0.59***
	0.61***
	0.74***
	0.71***
	0.67***
	0.74***
	0.63***
	0.46***
	-0.07
	-0.24**
	-0.02
	0.10
	0.02
	0.05
	-0.19**

	LCA5
	
	
	
	
	0.74***
	0.90***
	0.99***
	0.67***
	0.72***
	0.86***
	0.83***
	0.77***
	0.88***
	0.67***
	0.13
	0.02
	-0.34***
	-0.13
	0.09
	0.02
	0.06
	-0.18*

	H
	
	
	
	
	
	0.80***
	0.73***
	0.20**
	0.37***
	0.79***
	0.55***
	0.82***
	0.66***
	0.81***
	0.37
	-0.11
	-0.17*
	0.02
	0.05
	0.11
	0.09
	-0.13

	SPS
	
	
	
	
	
	
	0.91***
	0.40***
	0.65***
	0.96***
	0.85***
	0.86***
	0.93***
	0.71***
	0.08
	0.01
	-0.35***
	-0.16
	0.07
	0.08
	0.05
	-0.21**

	LSPS
	
	
	
	
	
	
	
	0.67***
	0.72***
	0.86***
	0.84***
	0.77***
	0.88***
	0.68***
	0.11
	0.03
	-0.35***
	-0.14
	0.08
	0.03
	0.06
	-0.18*

	X1
	
	
	
	
	
	
	
	
	0.65***
	0.28***
	0.55***
	0.17*
	0.47***
	0.10
	0.02
	0.08
	-0.23**
	0.12
	0.10
	-0.13
	-0.01
	-0.16

	X2
	
	
	
	
	
	
	
	
	
	0.53***
	0.85***
	0.32***
	0.75***
	0.20**
	-0.04
	0.16
	-0.50***
	-0.11
	0.06
	0.05
	-0.01
	-0.29***

	X3
	
	
	
	
	
	
	
	
	
	
	0.81***
	0.91***
	0.93***
	0.73***
	0.09
	-0.01
	-0.36***
	-0.15
	0.06
	0.15
	0.06
	-0.18*

	Y1
	
	
	
	
	
	
	
	
	
	
	
	0.54***
	0.95***
	0.33***
	0.01
	0.14
	-0.50***
	-0.19*
	0.10
	0.11
	0.03
	-0.28***

	Y2
	
	
	
	
	
	
	
	
	
	
	
	
	0.75***
	0.88***
	0.14
	-0.10
	-0.23***
	-0.07
	0.01
	0.13
	0.06
	-0.10

	Z1
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.49***
	0.04
	0.06
	-0.48***
	-0.18*
	0.07
	0.14
	0.05
	-0.24**

	Z2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.16
	-0.07
	-0.07
	0.02
	0.02
	0.05
	0.04
	-0.07

	ALFA
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.18*
	0.03
	0.19*
	0.12
	0.04
	-0.08
	-0.13

	IND
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.38***
	-0.12
	0.06
	0.03
	-0.30***
	-0.17*

	INS
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.07
	-0.16
	-0.12
	0.17*
	0.24**

	PCON
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.10
	0.32***
	0.14
	-0.22**
	0.17*

	LPCON
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.24**
	0.31***
	0.08
	-0.34***
	-0.28***

	BETA 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-0.03
	0.13
	0.20**
	0.17*

	RESP
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.07
	-0.42***
	-0.27***

	END
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.04
	0.14

	LCAP
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.59***

	***, **, * denote significance at 1%, 5% and 10% levels, respectively.


