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Abstract: In the paper, we examine the impact of ownership structure on dividend policy and shareholder value in 
non-financial companies from construction sector in Poland. More specifically, by distinguishing between financial 
and non-financial shareholders, we verify the involvement of financial institutions in company ownership and how 
it translates into changes in major dividend and shareholder value indicators. Our results show that the presence 
of financial investors in the ownership structure has a positive impact on probability that the company will pay 
out dividends, what is symptomatic for financialisation. However, there is not enough evidence to support similar 
conclusion regarding shareholder value creation. 
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1  Introduction

An increasing infiltration of financial sector (markets, 
instruments and institutions) into the real economy, esca-
lating in last decades, has raised the need for thorough 
discussions and in-depth analyses of macroeconomic 
and microeconomic consequences of this phenome-
non. According to the Sahay et al. (2015), there exists 
a kind of breakeven point beyond which the excessive 
role of finance starts to bring more negative than pos-
itive outcomes. This finding constitutes the obligation 
for researchers and financial supervision authorities to 
continuously monitor the tendencies toward financiali-
sation at the firm, industry and economy level.

In case of non-financial corporate, the financial-
isation may manifest in prioritising financial than real 
investments, relative expansion of financial assets in 
comparison to tangible assets, increased number of 
financial operations such as interest payments, divi-
dend payouts or buybacks, establishment of financial 
subsidiaries, introduction of incentives-based solutions 
(e.g. stock options) in managerial remuneration systems, 
short-termism rather than long-termism and growing 
uncertainty of performance estimates, amongst others 
(Orhangazi 2008). It is a consequence of senior manage-
ment decisions aimed at meeting shareholders’ require-
ments and expectations reflected in corporate objectives 
and predefined strategy. Thus, the stockholder type 
(individual, institutional, financial, family, state, widely 
held, etc.) and ownership structure may differentiate the 
company’s behaviour and be considered as a fundamen-
tal factor determining its susceptibility to undergo finan-
cialisation.

Taking the microeconomic perspective, in this paper, 
we survey the effect of ownership structure on dividend 
policy and shareholder value of selected non-financial 
companies in Poland. More specifically, we examine 
the involvement of financial investors in ownership 
of non-financial companies and examine how it influ-
ences the dividend policy and determines the share-
holder value creation. Construction industry has been 
chosen because it belongs to the traditional sectors of the 
economy and plays a significant role in creation of Gross 
Domestic Product (GDP). According to the Central Sta-
tistical Office of Poland, for the last two decades, a total 
construction and assembly production completed by 
construction entities in the contract system has levelled 
off at about 10% of GDP.

2  Literature review and 
hypotheses

The question how the ownership structure affects the 
company performance has long been the subject of 
intense scientific research. The problem is complex and 
multifaceted because it concerns the organisational, 
managerial, sociological, legal or financial issues. An 
abundant literature documents the role and extent of 
the ownership concentration and its impact on effec-
tive control execution under corporate governance 
rules and translation into firm performance or valuation 
(Shleifer and Vishny 1997; Crotty 2005; Bozec and Dia 
2015; Gaur, Bathula and Singh 2015). The differences in 
shareholder protection regulations are possible explana-
tion for discrepancies in concentration of ownership or 
voting rights at a firm-level between countries (La Porta 
et al. 1999). Typically, the US or the UK capital markets 
are characterised by the preponderance of widely held 
ownership structures, whilst continental European cor-
porations tend to concentrate ownership and control. In 
Poland, for example, the average participation rate for 
the biggest shareholder reaches a level of approximately 
40% (Urbanek 2011).

Taking into account the investor typology, Faccio 
and Lang (2002) indicate the family-controlled compa-
nies as the predominant type of ultimate ownership in 
the group of publicly traded firms in western European 
countries. Simultaneously, they demonstrated greater 
dispersion of ownership in case of corporates owned by 
financial entities. In contrast, Crotty (2002) indicate the 
financial institutions, which are responsible for the most 
trades on the stock exchanges, as principal shareholders 
in large US companies. Correspondingly, Murray and 
Nienhüser (2013) reveal the growing role of financial 
entities in ownership structure in the largest companies 
in the United States, Canada, Germany and Australia 
over past decades. This phenomenon creates the space 
for institutional activism that manifests in frequent inter-
ventions of financial shareholders in companies’ activity 
via voting, discussions with management boards or exit 
operations (McCahery, Sautner and Starks 2016).

Such engagement of institutional investors in cor-
porate activities is also reflected in applied dividend 
policy (Short, Zhang and Keasey 2002; Grinstein and 
Michaely 2005; Rubin and Smith 2009). The agency 
theory suggests that the conflict of interest between 
managers and shareholders may result from contradic-
tory plans and preferences regarding the use of corpo-
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rate profits (Jensen and Meckling 1976). Thus, outsider 
shareholders may prefer to restrict the insiders’ access 
to free cash flows by striving to set higher dividend 
payments. Analysing French companies, Djebali and 
Belanes (2015) confirm that shareholder identity deter-
mines the size of dividends and companies dominated 
by institutional investors tend to distribute higher div-
idends as opposed to family-controlled firms. Comple-
mentarily, Firth et al. (2016) disaggregated the group of 
financial institutions and highlight the significant influ-
ence of mutual funds involved in Chinese corporations 
on higher dividend payouts. Huang and Paul (2017) 
revealed the clear preference of institutional entities 
to hold stocks of dividend-paying companies, which, 
however, differs depending on investor investment style 
and firms growth opportunities. Research on the Polish 
stock market provides supportive evidence that large 
companies listed on Warsaw Stock Exchange are more 
likely to pay dividends (Kowalewski et al. 2007), particu-
larly when amongst shareholders are open-end pension 
funds (Uchman 2017).

All strategic and operational management deci-
sions that are in some sense derived from the ownership 
structure and corporate governance rules ultimately 
translate into firm value. However, the results of studies 
examining the relationship between ownership struc-
ture and firm value are inconclusive and depend on 
which country or stakeholder type is being concerned. 
Some evidence links higher company valuation with 
greater ownership dispersion (Bednarek and Moszoro 
2014), larger involvement of foreign and independ-
ent institutional investors (Ferreira and Matos 2008) 
or increase – to some level – in managerial ownership 
(Fahlenbrach and Stulz 2009). A deeper look into institu-
tional ownership and distinguishing between banks and 
investment funds shows that being the principal share-
holder, banking institutions have a negative impact and 
investment funds a positive impact on the firm value 
(Ruiz-Mallorqui and Santana-Martin 2011).

Therefore, based on market observation and results 
from previous studies on non-financial companies from 
continental European countries, we postulate the fol-
lowing hypotheses:

H1: the presence of financial investors in the owner-
ship structure has a positive impact on the probabil-
ity that the company will pay out dividends
H2: 	the presence of financial investors in the own-
ership structure has a positive impact on the share-
holder value.

3  Dividend ratios and external 
measures of shareholder value

Several measures can be used to identify and evaluate 
the company’s activity in the field of dividend policy. 
The most popular are typically the following three: divi-
dend per share (DPS), dividend yield (DY) and dividend 
payout ratio (DPR) (Sierpińska and Jachna 2007; Sza-
blewski 2008).

DPS ratio can be calculated as the relation of the 
declared amount of earnings, current and possibly from 
previous years, allocated to the number of shares out-
standing, pursuant to a resolution of the general meeting 
of shareholders. Although this indicator does not say 
much about the investment performance, it is the basis 
for calculating many other relationships that determine 
the level of dividends and it can also be useful for ana-
lysing the long-term dividend policy.

The DY, expressed as the quotient of the cash div-
idend paid per share and its market price, indicates, 
therefore, the investment productivity. The higher the 
percentage value of this indicator, the greater the cash 
flow from the equity position investor receives. Specifi-
cally, when capital gains equal to zero, the ratio reflects 
the total return on investment for a stock.

The last of these measures, DPR, can be calculated 
by dividing DPS by earnings per share (EPS) ratio. In 
general, it indicates what fraction of the company’s after-
tax earnings is distributed as dividends to shareholders.

In turn, when assessing the shareholder value, inter-
nal and external measures can be used. Amongst the 
external measures are total shareholder return (TSR) and 
shareholder economic value added (SEVA) (Cwynar 
and Cwynar 2002).

TSR is a measure of overall financial benefits of 
shareholders resulting from the appreciation of a stock’s 
market price and cash payments received during the 
holding period. It reflects a total return of a stock and is 
calculated according to the formula

𝑇𝑇𝑇𝑇𝑇𝑇 =
(𝑃𝑃t − 𝑃𝑃t−1) +𝑊𝑊

𝑃𝑃t−1
× 100% 	 (1)

where
Pt−1 − the stock’s market price at the beginning of invest-
ment period,
Pt − the stock’s market price at the end of investment 
period,
W  the cash payments to shareholders (usually divi-
dends and also amounts from buyback transactions).
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SEVA, also referred to as the excess return (ER) (Cwynar 
and Cwynar 2002) or the abnormal return (AR) (Cwynar 
and Cwynar 2004a; Sobotnik 2008), is an evolution of the 
TSR concept. In unitary terms, that is, as for one share, 
this measure can be represented in the form of the fol-
lowing equation (Cwynar and Cwynar 2004b):

SEVA(j) = (TSRt − CEt) × Pt–1	 (2)

where
SEVA(j)t − the unit value created for shareholders in 
year t,
TSRt − the total shareholder return in year t,
CEt (cost of equity) − the cost of equity in year t,
Pt–1 − the stock’s market price at the beginning of invest-
ment period.

Considering the components of the TSR and SEVA for-
mulas, some doubts may arise regarding the stock price 
for a given day, which may or may not be distorted by 
economic, political or other external factors. Another 
question concerns the cash payments to sharehold-
ers, which, according to financial theory, can include 
dividends and share buybacks. Therefore, taking into 
account these considerations, in all calculations, in the 
article, it was assumed that W = DPS of a company, 
which paid dividend in a given year, Pt–1 is the open 
price at the first trading session in a given year, Pt is the 
close price at the last trading session in a given year.

4  Data and analysis

4.1  Ownership structure and dividend 
policy

The analysis covered the years 2004−2014 and all Polish 
companies of the construction sector that were listed on 
the Warsaw Stock Exchange (WSE) at the end of 2014. 
Next, the companies that debuted on the stock market 
in a given year were eliminated from the sample of that 
given year, as it was impossible to measure their annual 
TSR and annual SEVA. In addition, the companies that 
had incomplete financial data in a given year were elim-
inated that year (in 2014, there was no data available 
for MSX Resources/Mostostal Export, which made it 
impossible to calculate indicators used in further anal-

yses). As a result of these corrections, the final research 
sample consisted of 34 entities, which accounted for 
a total of 284 cases, including 92 dividend payouts (D). 
Tab. 1 provides a detailed breakdown of the size of the 
research sample over the years.

As shown in Tab. 1, in the year 2004, 29% of compa-
nies in the construction sector paid dividends. For the 
analysed years, the dividend payout tendency increased 
by 7 percentage points to 36% in 2014. It is worth noting 
that the average propensity to a dividend payout in the 
years 2004−2014 in the examined group of the compa-
nies of the construction sector was higher by 2 percent-
age points than the tendency on the WSE and amounted 
to 32% for the research sample and 30% for the WSE.

Moving on to the analysis of the influence of finan-
cial investors on dividends and the value for sharehold-
ers, three dummy variables were proposed:

–– F_N – determined based on the share of voting 
rights of the principal shareholder at the sharehold-
ers’ general meeting (GM), which assumes the value 
of 1, if in a given company in the year t the financial 
institution was such a shareholder, and the value of 
0 in the opposite case.

–– F-all_N – determined based on the share of voting 
rights of ‘the largest shareholder’ at the GM, which 
assumes the value of 1, if in a company in the year 
t such a shareholder comprised the total number of 
financial investors or single financial investor and 
the value of 0 in the opposite case.

–– F-any_noF – determined based on the presence of 
a financial institution in the ownership structure, 
according to a vote share at the GM, which assumes 
the value of 1 if the company in the year t had 
a financial investor and the value of 0 in the oppo-
site case.

In both cases, the data for each year was obtained from 
the Notoria Service database. Tab. 2 shows the general 
size breakdown as well as the average propensity to 
pay dividends according to the three accepted classifi-
cations.

As can be seen in Tab. 2, in each of the three divi-
sions considered, the highest propensity to pay divi-
dends was characteristic for the companies in which 
financial investors were involved. With some caution, it 
can, therefore, be argued that the presence of a finan-
cial investor in the ownership structure of the company 
could have contributed to the payment of dividends by 
that company.
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The attempts have been made to verify if in the case 
of listed companies in the construction sector
a.	 the presence of a financial investor in the share-

holder structure of a given company has a positive 
effect on the probability that the company will pay 
out dividends,

b.	 possessing a principal non-financial investor by 
a given company has a negative impact on the prob-
ability that the company will pay out the dividends.

On the basis of the empirical findings by Wyrobek 
(2016), which indicate that logistic regression performs 
best amongst the binary dividend payout models, we 
decided to use this method in our study. Conducting a 
logit analysis, it was initially assumed that the depend-
ent variable is a binary variable, based on the DPS ratio, 
which assumes the value of 1 if the company paid the 
dividend in the year t and the value of 0 in the oppo-
site case.

The independent regression variables are:
a.	 the share of a principal financial investor (FIN) as 

a percentage of votes at the GM of shareholders is 
the total cumulative proportion of financial inves-

tors, who, at the end of the financial year t, occurred 
in the ownership structure of a given company,

b.	 the share of a principal non-financial investor 
(N_FIN) as a percentage of votes at the GM of 
shareholders is the share of the largest, sole non-fi-
nancial investor in the company, who, at the end of 
the accounting year t, was present in the ownership 
structure of the company.

In both cases, data for each year were obtained from the 
Notoria Service database. In addition, two control varia-
bles were included in the analysed models:
a.	 The first variable is PROFIT. Easterbrook (1984) and 

Jensen (1986) expressed the opinion that more prof-
itable companies usually pay dividends more often 
in order to control the intermediation costs resulting 
from the excess of free cash. In these analyses, fol-
lowing the other authors (e.g. Baba 2009), the return 
on operating assets has been calculated as the ratio 
of operating profit in year t−1 to the value of total 
assets in year t−1.

b.	 The second variable is SIZE. Fama and French (2001) 
as well as Grullon, Michaely and Swaminathan 

Tab. 1. The size of the analysed research sample and the willingness to pay dividends in 2004−2014

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 total

Research sample 17 18 18 18 24 28 28 32 34 34 33 284

D 5 5 5 6 7 11 10 10 9 12 12 92

Willingness to pay D 0.29 0.28 0.28 0.33 0.29 0.39 0.36 0.31 0.26 0.35 0.36 0.32

Willingness at GPW 0.25 0.31 0.30 0.25 0.29 0.25 0.25 0.31 0.34 0.35 0.37 0.30

Source: Authors’ own calculations based on the data from Notoria Service and Stock Exchange Annals from respective years.

Tab. 2. The size of a research sample and average willingness to pay out dividends according to three accepted classifications

F_N F-all_N F-any_noF

F N F-all N F-any noF

Total in 2004-2014 36 248 57 227 174 110

Dividend payouts 22 70 36 56 80 12

No dividends 14 178 21 171 94 98

Willingness to pay D 0.611 0.282 0.632 0.247 0.460 0.109

Source: Authors’ own calculations based on the data from Notoria Service and Stock Exchange Annals from respective years.
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(2002) argued that companies paying dividends 
are mainly large, mature and possess small invest-
ment opportunities. In contrast to these companies, 
small, young companies with high growth opportu-
nities rarely pay dividends. The analyses used the 
natural logarithm of the total asset value (t−1) as 
an indicator of the size of the company (Fama and 
French 2002).

Tab. 3 shows the hypothetical relationship between the 
discussed variables and the probability of dividend 
payout in the company.

All the above variables were then used to build 
logit models. Tab. 4 presents some of the estimated logit 
models.

The models presented in Tab. 4 use four explana-
tory variables. Estimation values of parameters for FIN 
variables are positive and statistically significant in each 

Tab. 3. Expected relationships between the probability of dividend payment and the characteristic features of the company

Variable Formula Expected correlation sign

FIN Σ% of votes at the financial investors GM Positive

N_FIN % of votes at the largest sole non-financial investor GM (t–1) Negative

PROFIT Operating profit (t−1)/total assets (t−1) Positive

SIZE Natural logarithm of total assets (t−1) Positive

Source: Authors’ own analysis based on Fama and French (2002), Baba (2009).

Tab. 4. Logit models 

Variable Logit Model M_1 M_2 M_3 M_4 M_5 M_6

Const
Parameter estimate
p-Value
Standard error

−1.339
0.0000***
0.1847

−4.865
0.0004***
1.3515

0.0721
0,7506
0.2268

−4.651
0.0006***
1.3510

−0.775
0.0233**
0.3400

4.636
0.0000***
0.0008

FIN
Parameter estimate
p-Value
Standard error

4.393
0.0000***
0.9073

4.057
0.0001***
0.9906

3.460
0.0007***
1.0198

2.467
0.0312**
1.1397

N_FIN
Parameter estimate
p-Value
Standard error

−2.418
0.0000***
0.5951

−2.965
0.0000***
0.6852

−1.282
0,0584*
0.6748

−2.108
0.0074***
0.7819

PROFIT
Parameter estimate
p-Value
Standard error

8.999
0.0000***
2.1625

9.240
0.0000***
2.1117

9.242
0.0000***
2.1536

SIZE
Parameter estimate
p-Value
Standard error

0.272
0.0129**
0.1088

0.383
0.0005***
0.1099

0.330
0.0038***
0.1132

Total loss 165.39 147.65 169.81 146.22 163.54 143.79

Pseudo R2 0.0641 0.1522 0.0394 0.1601 0.0689 0.1681

X2 26.94 62.43 18.11 65.29 30.63 70.14

p-Value for X2 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Hosmer–Lemeshow test 21.58 6.04 13.13 19.75 9.42 11.80

p-Value for Hosmer–Lemeshow test 0.0014 0.6421 0.0688 0.0113 0.3075 0.1601

Note: * significant at 10%, ** significant at 5%, *** significant at 1%.
Source: Authors’ own calculations based on the data from the Notoria Service database.
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model, which means that the presence of financial inves-
tors in the shareholder structure increases the probabil-
ity of the dividend payout by the company. Parameter 
estimates for the N_FIN variable are negative and also 
significant in all models, which means that the presence 
of a principal non-financial shareholder in the company 
reduces the probability that the company will make 
a dividend payment. Furthermore, the parameters esti-
mated for PROFIT and SIZE control variables are statis-
tically significant, and their directions are in line with 
the expectations. This means that dividends are more 
likely to be paid out in large and profitable companies. 
However, it should be mentioned here that not all logis-
tic regression models are well calibrated. As indicated 
by the Hosmer–Lemeshow test statistics, three of six 
models (i.e. M_1, M_5 and M_6) provide quite good fit 
to the data.

Moving to further analyses of the relationship 
between financial and non-financial investors and divi-
dends, the F_N classification has been omitted in subse-
quent calculations, because of the small number of cases 
in which the financial investor was the sole and largest 
shareholder in the company (only 36 cases). The descrip-
tive statistics of the two remaining classifications for DY 
and DPR are presented in Tab. 5.

The breakdown in Tab. 5, irrespective of the clas-
sification, shows that companies in which the financial 
investor was present have offered lower DYs and were 
characterised by lower DPRs when compared to enti-
ties without any financial investors involved or those in 

which non-financial investors outweighed all financial 
investors.

However, in order to obtain a more accurate picture 
of the differences between the two groups of sharehold-
ers, the analysis of variance (ANOVA) examined all the 
companies and the calculated DY and DPRs. The ques-
tion was: Is there an impact of the classification factor 
on the value of the indicator? It was assumed that the 
observed variable comprises the DY and DPR annual 
values calculated for individual companies, and a classi-
fication factor, that is, non-measurable variable, will be 
the earlier division of entities into companies with finan-
cial and non-financial investors according to the two 
adopted classifications: F-all_N and F-any_noF.

In the null hypothesis, it has been assumed that the 
conditional values of a given indicator (DY or DPR) are 
the same in the two groups of the analysed companies. 
The results of the analysis are presented in Tab. 6.

The results presented in Tab. 6, regardless of the 
classification, reveal clearly that there is no statistically 
significant difference between the two groups of share-
holders in regard to DPR. Yet, in the case of the DY indi-
cator, regardless of the classification, the results of the 
calculations show that there is a statistically significant 
difference between the groups. In particular, it can be 
observed that companies with a financial investor offer 
lower dividend yields than companies with a principal 
non-financial investor. Taking into account the earlier 
analyses of propensity, it could be suggested that com-
panies with a financial investor compensate this lower 

Tab 5. Descriptive statistics for DY and DPR according to F-all_N and F-any_noF classification

Mean df Standard deviation Variance Minimum Maximum Q25 Median Q75

DY

F-all_N 0 0.054 56 0.057 0.003 0.007 0.295 0.018 0.032 0.081

1 0.030 36 0.026 0.001 0.003 0.116 0.012 0.021 0.044

F-any_noF 0 0.088 12 0.095 0.009 0.008 0.295 0.034 0.049 0.091

1 0.039 80 0.034 0.001 0.003 0.157 0.015 0.024 0.061

DPR

F-all_N 0 0.624 56 0.444 0.197 0.088 2.110 0.257 0.529 0.898

1 0.483 36 0.327 0.107 0.051 1.279 0.238 0.412 0.673

F-any_noF 0 0.61 12 0.452 0.204 0.119 1.693 0.348 0.488 0.701

1 0.56 80 0.401 0.161 0.051 2.110 0.252 0.474 0.749

Source: Authors’ own calculations based on the Notoria Service data.
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profitability by a higher willingness to pay dividends, 
unlike companies with a non-financial investor, which 
are even more profitable (higher DY) but relatively 
seldom pay out dividends (lower propensity).

4.2  Ownership structure and shareholder 
value

As in the case of dividend policy, to examine the impact 
of financial or non-financial investors on shareholder 
value, the abovementioned two classifications, that is, 
F-all_N and F-any_noF, have been used. Descriptive sta-
tistics of these classifications in regard to the TSR and 
SEVA are presented in Tab. 7.

As presented in Table 7, the values of both meas-
ures do not allow for clear conclusions. On the basis 
of the median, it can be stated, irrespective of classifi-
cation, that the companies with financial shareholders 
have a higher median of TSR ratio and a lower of SEVA 
ratio than the companies with non-financial investors, 
but the mean values of both indicators do not support 
such assertion.

However, in order to obtain a more accurate picture 
of the differences between the two groups of share-
holders, the ANOVA has been used to examine if there 
is an impact of the classification factor on the annual 
value of the TSR and SEVA indicators calculated for all 
companies. In addition, a discriminant factor, that is, 
a  non-measurable variable, is the earlier classification 
into the companies with financial and non-financial 

investors, distinguishing two subsets of entities: F-all_N 
and F-any_noF.

In the null hypothesis, it has been postulated that the 
conditional values of a specific indicator (TSR or SEVA) 
are the same in the two analysed groups of entities. The 
results of the analysis are presented in Tab. 8.

These results clearly indicate that between the two 
analysed groups of companies, there is no statistically 
significant difference for TSR or SEVA ratios. It can be 
stated that the fact that the company has a financial or 
non-financial investor was not the factor having impact 
on TSR and SEVA ratios observed in the years 2004−2014 
and, thus, the companies’ shareholder values.

Bearing in mind, however, the previously con-
ducted analysis of dividend policy and the conclusion 
that the presence of financial shareholders increases the 
probability of the dividend payout, the ANOVA of the 
shareholder value has once again been carried out, but 
limited to the financial investors only and differentiated 
in regard to the dividend payout or its lack.

As a result, like in previous studies, we expected to 
verify an impact of the classification factor on the value 
of the indicator. It has been assumed that

–– the observed variable was the TSR and SEVA annual 
values calculated for each company,

–– the classification factor, that is, a non-measurable 
variable was the dichotomic division of entities into: 
1 − companies that paid out the dividends in a given 
year (DPS > 0) and 0 − companies that did not pay 
the dividends in a given year (DPS = 0).

Tab. 6. The analysis of variances of the examined DY and DPR variables

Indicator Average value SSB df MSB SSE df MSE F p

0 1

DY

F-all_N 0.054 0.030 0.013 1 0.013 0.204 90 0.002 5.59 0.020**

F-any_noF 0.088 0.039 0.025 1 0.025 0.191 90 0.002 11.72 0.001***

DPR

F-all_N 0.624 0.483 0.432 1 0.432 14.561 90 0.162 2.67 0.106

F-any_noF 0.614 0.562 0.028 1 0.028 14.965 90 0.166 0.17 0.684

Note: * significant at 10%, ** significant at 5%, *** significant at 1%.
Source: Authors’ own calculations based on the Notoria Service data.
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Tab. 7. Descriptive statistics for TSR and SEVA according to F-all_N and F-any_noF classifications

Mean df Standard 
deviation

Variance Minimum Maximum Q25 Median Q75

TSR

F-all_N 0 0.189 227 1.00 1.01 −0.94 7.68 −0.39 0.00 0.39

1 0.131 57 0.79 0.62 −0.93 3.95 −0.38 0.05 0.41

F-any_noF 0 0.173 110 1.031 1.063 −0.940 4.827 −0.46 −0.06 0.37

1 0.180 174 0.923 0.851 −0.930 7.684 −0.36 0.05 0.41

SEVA

F-all_N 0 −2.13 227 32.10 1030.55 −309.00 165.22 −3.00 −0.19 1.74

1 −0.60 57 27.51 756.80 −78.55 85.16 −5.10 −0.31 3.44

F-any_noF 0 −1.64 110 31.55 995.65 −309.00 65.68 −1.39 −0.17 0.49

1 −1.93 174 31.06 964.51 −164.07 165.22 −5.75 −0.25 3.30

Source: Authors’ own calculations based on the Notoria Service data.

Tab. 8. The variance analysis of the examined TSR and SEVA variables

Indicator Average value SSB df MSB SSE df MSE F p

0 1

TSR

F-all_N 0.189 0.131 0.154 1 0.154 262.977 282 0.933 0.165 0.685

F-any_noF 0.173 0.180 0.004 1 0.004 263.127 282 0.933 0.004 0.948

SEVA

F-all_N −2.13 −0.60 106.3 1 106.3 275,285.1 282 976.2 0.11 0.742

F-any_noF −1.64 −1.93 5.5 1 5.5 275,386.0 282 976.5 0.006 0.940

Note: * significant at 10%, ** significant at 5%, *** significant at 1%.
Source: Authors’ own calculations based on the Notoria Service data.

Tab. 9. The variance analysis of the examined TSR and SEVA variables

Indicator Average value SSB df MSB SSE df MSE F p

0 1

TSR

F-all −0.10 0.27 1.791 1 1.791 33.010 55 0.600 2.984 0.090*

F-any 0.16 0.21 0.109 1 0.109 147.171 172 0.856 0.128 0.721

SEVA

F-all −3.96 1.36 375.1 1 375.1 42,005.7 55 763.7 0.49 0.486

F-any −2.3 −1.6 21.3 1 21.3 166,839.2 172 970.0 0.02 0.882

Note: * significant at 10%, ** significant at 5%, *** significant at 1%.
Source: Authors’ own calculations based on the Notoria Service data.
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In the null hypothesis, it has been assumed that the 
conditional values of a specific indicator (TSR or SEVA) 
are the same in the two analysed groups of entities. 

The result of the analysis (Tab. 9) demonstrate 
that only in case of TSR ratio and classification taking 
all financial investors in the ownership structure as a 
principal shareholder, there is a statistically significant 
difference between the analysed groups of entities (and 
only at the significance level of α = 0.1). It can, therefore, 
be presumed that in these companies, a dividend payout 
was a factor that affected the observed TSR ratio in the 
analysed period and, thus, the shareholder value.

In order to confirm the strength of the abovemen-
tioned impact, a regression analysis was finally con-
ducted (see Tab. 10). First, the null hypothesis postu-
lated that the sample of companies originates from such 
a general population where the TSR regression in rela-
tion to the dividend payout does not exist at all. This 
would mean that αy = 0 and βy = 0. Alternative hypoth-
eses are two tailed. The results confirm that, however, 
only at the declared significance level of α = 0.1, the div-
idend payments impact on the TSR ratio in companies 
where the principal shareholder was a financial investor.

5  Conclusions

Financial institutions play increasingly important role in 
the business activities of non-financial companies. Their 
engagement is not just limited to the traditional finan-
cial intermediation (provision of financial resources, 
payment settlements, etc.), but more often can be asso-
ciated with actions undertaken within the shareholder 

ownership and control. This activism alters the corporate 
behaviour and may translate into aggressive dividend 
policy or increased pressure on maximisation of share-
holder value, what is symptomatic for financialisation.

The results of our research confirm that the pres-
ence of financial investors in the ownership structure 
has a  positive impact on the probability of dividend 
payouts of specified non-financial corporates in Poland. 
However, there is not enough evidence to support a con-
clusion that in case of construction companies, financial 
investors contribute more to shareholder value creation 
(measured by TSR and SEVA ratios) than non-financial 
investors. Thus, our further research will extend the 
sample of analysed companies to the other sectors and 
value measures, as well additionally put emphasis on 
institutional activism as one of the main factors driving 
financialisation processes.
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