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In this paper, we use a large �rm-level dataset covering 19 European countries in order to compare
the ownership and �nancing structures and performance of listed (LCs) and large non-listed
companies (NLCs). For the overall sample, we �nd that the substantial majority of NLCs have either
a large or medium blockholder. This contrasts with the ownership structure of LCs, which usually
have no large blockholder. Moreover, we present information on typology of large blockholders as
well as �nancial ratios in LCs and NLCs. The results from matched-pairs analysis, employed in order
to directly compare the two categories, suggest that NLCs use relatively less �xed assets and they
appear to be more capital intensive than LCs. In terms of performance, NLCs have higher returns
on assets and equity than LCs do, but lower margins. Overall, the paper contributes to the
understanding of di�erences between NLCs and LCs.

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/14678683
https://onlinelibrary.wiley.com/toc/14678683/2006/14/4
https://doi.org/10.1111/j.1467-8683.2006.00506.x
https://onlinelibrary.wiley.com/authored-by/Claessens/Stijn
https://onlinelibrary.wiley.com/authored-by/Tzioumis/Konstantinos
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1467-8683.2006.00506.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00506.x&key=000499241900007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00506.x&refDoi=10.1177%2F1536867X0400400307&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2004%26pages%3D290-311%26journal%3DStata%2BJournal%26author%3DA.%2BAbadie%26author%3DD.%2BDrukker%26author%3DJ.%2BLeber%25E2%2580%2590Herr%26author%3DG.%2BW.%2BImbens%26title%3DImplementing%2BMatching%2BEstimators%2Bfor%2BAverage%2BTreatment%2BEffects%2Bin%2BStata&doi=10.1111%2Fj.1467-8683.2006.00506.x&doiOfLink=10.1177%2F1536867X0400400307&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DM.%2BBecht%26title%3DStrong%2BBlockholders%252C%2BWeak%2BOwners%2Band%2Bthe%2BNeed%2Bfor%2BEuropean%2BMandatory%2BDisclosure&doi=10.1111%2Fj.1467-8683.2006.00506.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-8683.2006.00506.x&key=000170248500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-8683.2006.00506.x&refDoi=e_1_2_8_4_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26pages%3D1-45%26author%3DM.%2BBecht%26author%3DC.%2BMayer%26title%3DThe%2BControl%2Bof%2BCorporate%2BEurope&doi=10.1111%2Fj.1467-8683.2006.00506.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

EBRD/World Bank (19992002) Survey on Business Environment and Enterprise Performance (BEEPS).
EBRD/World Bank.

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-8683.2006.00506.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BEBRD%252FWorld%2BBank%2B%252819992002%2529%2BSurvey%2Bon%2BBusiness%2BEnvironment%2Band%2BEnterprise%2BPerformance%2B%2528BEEPS%2529.%2BEBRD%252FWorld%2BBank.%250A&doi=10.1111%2Fj.1467-8683.2006.00506.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy



