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') Rob Gray, Dave Owen, Keith Maunders, Accounting and accountability changes and challenges in
corporate social and environmental reporting, Prentice hall, USA, 1996, p28

') Kathryne Louise Jones, Corporate environmental disclosure : the medium and the message, Phd thesis,
University of Sunderland, UK, 2002, p 3.
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? )Ying Jun Lu, A study of environmental disclosures made by Chines mineral extraction corporations, Master
thesis, University of Wollongong, Australia, 2008, p 27, 28.
3)Kathryne Louise Jones, (2002), op.cit, p 7.
4 ) Asa Skillius, Ulrika Wennberg, Continuity, credibility and comparability, key challenges for corporate
environmental performance measurement and communication, A report commissioned by the European
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?) Amel Ben Rhouma, la divulgation environnementale des grandes entreprises francaise : étude des
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" Y. Sumiani, Y. Haslinda, G. Lehman, Environmental reporting in a developing country : a case study on
status and implementation in Malaysia, journal of cleaner production, Vol 15, Iss 10, 2007, p 898.
" Carol Ann Tilt, The content and disclosure of australian corporate environmental policies, Accounting
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PRSI RUIC/EATR P -5 SUJYSE P PSR [REA LS U SRS R JY IR SR [ W WL YRR N WWe

66 2 2009 ok (32N dnal) (Lo 35T () BlygW add Bg B dryied!
16 0P nd.g\.w G—f 4(2013) gag)\.:&u C)\:—La.byb JULE:.H JU&l Lg;\.,a (2




acmjlong alilug aadn mgan (@il alms ¥l I Jagll
AL e delenVls Zad) Sloglall 3 jies OF 2 &) aesdl ettt OF U] (441000)
RUTITERTEIIE W TIREFRRTRERENT

U aw ) tosle OL" Wby 3 (FASB) (S ) awldl s e 0 1S (0 Lo
el len ey U LaiU sl Y1 e sy 2010 s 3 sLall 08 3,
g8 la) Jrall lageg in ey L2l 2010 2w Jaadl caplill b o> (IASB) sl
iegas Jo 35 OF (g blie OS] laglal) OF 2¢a.:,wt5‘.\ Slojleall ealill bW d>ge
t ) WL e s gl aflad o

Lol Liadly caed (3 s g p el ailasddi—

) BB (bl sl (il LG )l ALl 3 e H8ilued! yailasdi—

sl g -y ) 28V (3l 5 (RS Al e SISO lazs) ¢ Lah —

L3l Juedl GUsSGe e el e gl sl (JLaSYI e IS Oy

ST el 2l anid) ol -

Rt By bgo e olall ol oldl Gl ma o B s Of e W
s o atlad) ol aab Jo O] dlis OF V] e madll loglall 3 2ol ailad
iwolnST glas OF of o2V andl b o Laslaze] 093 o Gims i Bb e i B ailad
W) aols) (AA4A4) S0V dnld) dma s iwlo] 108y (FASB) s (IASB) Lis 505l
R E Y1 3ok jatlias Jan) dly o Ojy o pailad) G s ) o O (el

il Slslall (3 s Corlyll desd) ailadl Jom deakally gl Sl BLs| 350 s
Slishally Gl b 2ol atladl G aab Je iUl G| pdey M) (3 oyl Sl (s
deoas O 2 2t Sloglald OF ) & aedl atladl e sae @yl ((Jones) Saed it
Ciar (AAA) &SN awl) aaa byl Claine of Olas sae Gyuol L Je &b 3 Sdaies
i) Ologkaal) ae gl asladl OF (Mio) wopsel L % Wpls gl Rl (a3 Ol sl
Ol 1zel (Nairy s «(Aburayay Wi * FONI 3l Bb e szl el e 3ilss OF (4

") (Check : AccountAbility 1000 (AA1000) framework, standards, guidelines and professional qualification,
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" Guidance Note on the principles of materiality, completeness and responsiveness as they relate to the
AAI1000 assurance standard, Accountability, 2006, p 21. Avalaible on : www.accountability.org.uk).

') FASB, Statement of financial accounting concepts N° 8, Conceptual framework, usa, 2010.

2 ) Ernst and Young, Conceptual framework : objectives and qualitative characteristics, iss 86, 2010.

} ) Kathryne Louise Jones, (2002), op.cit, p 69.

*) Chiara Mio, Corporate social reporting in italian multi-utility companies : An empirical analysis,
Corporate social responsibility and environmental management, Vol 17, Iss 5, 2010, p 252.
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*) Adel A. Mashat, (2005), op.cit, p 159.

*) Petros Vourvachis, On the use of content analysis (CA) in corporate social reporting (CSR) : Revisiting the
debate on the units of analysis and the ways to define them, Britich accounting Association Annual Conference,
Uk, , 3, 4,5 Avril 2007, p 1.

>) Petros Vourvachis, In search of explanations for corporate social reporting, Phd thesis, Kingston University,
Uk, 2009, p 128.
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") (Check : Rasha Abdalla Hanafi, (2006), op.cit, p 162.

-Rania Kamal Aburaya, (2012), op-cit, p 219).

” ) (Check : Bakhtiar Alrazi,Charl De villiers, Chris Van Staden, (2011), op-cit, p 6.
-Y. Sumiani, Y. Haslinda, G. Lehman, (2007), op-cit, p 898.

" Carol Ann Tilt, (2001), op-cit, p 193.

" Sharifah Buniamin,(2010), op-cit, p 117).
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N°0 Entreprise Site web
01 | Accor www.accorhotels.com
02 | Adp Www.parisaeroport.fr
03 | Air France www.airfrance.fr
04 | Air liquide www.airliquide.com/fr
05 | Alstom www.alstom.com
06 | Alten www.alten.fr
07 | Arkema www.arkema.com
08 | Atos fr.atos.net/fr-fr/
09 | Bic www.bicworld.com
10 | Bouygues www.bouygues.com
11 | Biomerieux www.biomerieux.fr
12 | Albioma www.albioma.com
13 | Compagnie des Alpes www.compagniedesalpes.com/fr
14 | Bollore www.bollore.com
15 | Dassault Systemes www.3ds.com
16 | Dassault Aviation www.dassault-aviation.com/fr
17 | Danone www.danone.com
18 | Casino WWw.casino.fr
19 | Carrefour www.carrefour.com
20 | Capgemini www.capgemini.com
21 | Bureau Veritas www.bureauveritas.fr
22 | DBV Technologies www.dbv-technologies.com
23 | Eurazeo WWW.eurazeo.com
24 | Essilor Intl www.essilor.com
25 | Sogeclair sogeclair.com/fr
26 | Poulaillon www.poulaillon.fr
27 | Maurel et Prom www.maureletprom.fr
28 | Cegid www.cegid.com/fr
29 | Cerenis Therapeutics www.cerenis.com/fr
30 | Coheris www.coheris.com
31 | Egide www.egide.fr
32 | Esso SAF corporate.esso.fr/fr-fr
33 | Exel Industries www.exel-industries.com
34 | Le groupe Bel www.groupe-bel.com/fr
35 | Maison France Confort WWW.maisons-france-confort.fr
36 | Mind groupe www.mind-group.fr
37 | Psb Industries www.psbindus.com
38 | Savencia www.savencia-fromagedairy.com
39 | Salvepar Groupe TEKEHAU | www.tikehaucapital.com
40 | Ses Imagotag www.ses-imagotag.com
41 | Solvay www.solvay.com
42 | Trakett www.tarkett.com
43 | Super Sonic imagine www.supersonicimagine.fr
44 | Vicat www.vicat.fr
45 | Transgene www.transgene.fr
46 | Trigano www.trigano.fr




47 | UI0 ul0.fr

48 | Actia groupe www.actia.com

49 | Smtpc www. tunnelprado.com

50 | Amoeba www.amoeba-biocide.com/fr
51 | Assystem www.assystem.com

52 | Areva WWW.new.areva.com

53 | Axway Software www.axway.fr

54 | Le belier www.lebelier.com

55 | Boiron www.boiron.fr

56 | Bonduelle www.bonduelle.com

57 | Chargeurs www.chargeurs.fr

58 | Colas www.colas.com

59 | Direct Energie www.direct-energie.com

60 | Faively Transport www.faiveleytransport.com/fr
61 | LDLC www.ldlc.com

62 | Guerbet www.guerbet.com

63 | HiMedia groupe www.adux.com/himedia

64 | Imerys WWww.imerys.com

65 | Jacquet Metal Service www.jacquetmetalservice.com
66 | Nano Biotix www.nanobiotix.com/ fr

67 | Groupe Plastivaloire www.plastivaloire.com

68 | Poxel www.poxel.com

69 | Xilam www.xilam.com

70 | Wendel www.wendelgroup.com

71 | Vilmorin and Cie www.vilmorin.info

72 | Valtech www.valtech.fr

73 | Sword group Www.sword-group.com

74 | Tessi www.tessi.fr

75 | Stef www.stef.com

76 | Rothschild and Co www.rothschildandco.com
77 | Riber www.riber.com

78 | Quantel www.quantel.fr

79 | Recylex www.recylex.fr

80 | Renault www.renault.com

81 | Rubis www.rubis.fr

82 | Sartorius www.sartorius-stedim.fr

83 | Sodexo www.sodexo.com

84 | Thales www.thalesgroup.com

85 | Jedecaux www.jcdecaux.com

86 | Eutelsat Communications www.eutelsat-communications.com
87 | Euro Tunnel groupe www.eurotunnelgroup.com/fr
88 | Elior group www.elior.com

89 | SEB www.groupeseb.com

90 | Spie www.spie.com/fr

91 | Legrand www.legrand.com

92 | Technicolor www.technicolor.com

93 | Pcas WWW.pcas.com

94 | Zodiac Aerospace www.zodiacaerospace.com
95 | Nexans WWW.nexans.com

96 | Interparfums www.interparfums.fr




97 | Linedata www.linedata.com

98 | IPSEN WWW.IpSen.com

99 | Neopost WWW.Nneopost.com

100 | Interperfums www.interparfums.fr
101 | NSC www.nsc-groupe.com/fr
102 | Ekinops www.ekinops.net/fr
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Tests of Normality

Kolmogorov-Smirnov® Shapiro-Wilk
Stati Stati
stic Df Sig. |stic Df Sig.
Environmental .073 102 2007 979 102 .095
IDisclosure
a. Lilliefors Significance Correction
*. This is a lower bound of the true significance.
Model Summary”®
M R Adjusted Std. Error Durbin-
odel R |Square R Square of the Estimate  |Watson
1 .855 731 .701 .1023547 2.118
a
a. Predictors: (Constant), Industry, Board Indépendance, Government Ownership,
Ceo Duel, Environmental committee, Audit Committee Independence, Nomn and Rem
Committee, Concentration Ownership, LnFsize, Board Size
b. Dependent Variable: Environmental Disclosure
Coefficients®
Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -.091 .056 -1.633 .106
Board Size -.004 .005 -.075 -.820 415 .350 2.856
Board Indépendance .126 .052 151 2.435 .017 767 1.303
Ceo Duel .004 .022 .009 .161 .873 .905 1.104
Audit Committee .093 .033 175 2.845 .005 a77 1.286
Independence
Environmental committee .034 .035 .059 972 334 .801 1.248
Nomn and Rem Committee .009 .029 .020 313 .755 .738 1.355
Concentration Ownership -.104 .048 -137 -2.178 .032 747 1.338
Government Ownership 452 141 191 3.196 .002 .828 1.208
LnFsize .051 .008 591 6.577 .000 .366 2.735
Industry .081 .023 .200 3.566 .001 .940 1.064

a. Dependent Variable: Environmental Disclosure

Run MATRIX procedure:

written by Ahmad Daryanto

Original Regression model:

Dependent variable
EnvDs

R-square
.731




OLS Output

b se
constant -.091 .050
Bsize -.004 .005
Bind .126 .052
CeoDuel .004 .022
IndAdcom .093 .033
SEnvCom .034 .035
NRCom .009 .029
Cown -.104 .048
Gown .452 .141
LnFsize .051 .008
IND .081 .023

——————— ANOVA TABLE -—-------

SS df
Model 2.590 10.000
Residual .953 91.000

1.633
.820

2.435

w o W N

.16l
. 845
.972
.313
.178
.196
.577
.566

MS
.259
.010

Breusch-Pagan and Koenker test

sig
.106
.415
.017
.873
.005
.334
.755
.032
.002
.000
.001

F
24.726

-999.000

The tests use the residuals from the above OLS

OLS output
b se
constant 1.637 .807
Bsize .073 .060
Bind -.451 .749
CeoDuel -.104 .315
IndAdcom -.187 .473
SEnvCom -1.328 .507
NRCom -.382 .421
Cown -1.496 .690
Gown -1.702 2.040
LnFsize .003 .113
IND .323 .328
R-square
.119

——————— ANOVA TABLE -—-------

SS df
Model 26.707 10.000
Residual 198.544 91.000

——————— Breusch-Pagan and Koenker test statistics and sig-values

LM Sig
BP 13.354 .205
Koenker 12.094 .279

Null hypothesis: heteroskedasticity not present

if sig-value less than 0.05, reject the null hypothesis

.029
.109

-.602

.330
.396
.619
.907
.170
.834
.026
.985

MS
2.671
2.182

sig
.045
.270
.549
.742
.693
.010
.367
.033
.406
.979
.327

F
1.224
-999.000

Sig
.000
-999.000

Sig
.000
-999.000

(homoskedasticity)
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Note: Breusch-Pagan test is a large sample test and assumes the residuals
to be normally distributed
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Correlations
Environmental Board Audit Committee | Environmental | Nomnand Rem | Concentration | Government
Disclosure Board Size Indépendance Ceo Sep Independence committee Committee Ownership Ownership LnFsize Industry
Environmental Pearson Correlation 1 592 3707 056 ATT 344 327 -362° 324 754" 258"
Disclosure Sig. (1-tailed) 000 000 287 000 000 000 000 000 000 004
N 102 102 102 102 102 102 102 102 102 102 102
Board Size Pearson Correlation 592 1 237 034 247 269 414 -231 .362 755 083
Sig. (1-tailed) .000 008 369 006 003 .000 010 .000 000 203
N 102 102 102 102 102 102 102 102 102 102 102
Board Pearson Correlation 370 237 1 106 221 143 217 -.382 -073 221 050
Indépendance Sig. (1-tailed) .000 .008 144 013 075 002 .000 233 01 310
N 102 102 102 102 102 102 102 102 102 102 102
Ceo Sep Pearson Correlation 056 034 106 1 109 -044 161 -130 -028 -.044 138
Sig. (1-tailed) 287 .369 144 139 330 053 096 391 329 084
N 102 102 102 102 102 102 102 102 102 102 102
Audit Committee  Pearson Correlation ATT 247 221 109 1 A73 297 -148 038 383 076
Independence Sig. (1-tailed) 000 006 013 139 041 001 069 353 .000 223
N 102 102 102 102 102 102 102 102 102 102 102
Environmental Pearson Correlation 344 269 143 -044 A73 1 186 =311 -015 319 109
committee Sig. (1-tailed) .000 003 075 330 041 031 001 442 001 138
N 102 102 102 102 102 102 102 102 102 102 102
NomnandRem  Pearson Correlation 327 414 217 161 297 186 1 -146 128 289 085
Committee Sig. (1-tailed) .000 .000 002 053 .001 031 071 100 002 197
N 102 102 102 102 102 102 102 102 102 102 102
Concentration Pearson Correlation -.362 -231 -.382 -130 -148 -311 -146 1 -002 -.251 064
Ownership Sig. (1-tailed) .000 010 .000 096 069 001 071 490 005 262
N 102 102 102 102 102 102 102 102 102 102 102
Government Pearson Correlation 324 .362 -073 -.028 038 -015 128 -002 1 255 059
Ownership Sig. (1-tailed) .000 .000 233 391 353 442 100 490 005 217
N 102 102 102 102 102 102 102 102 102 102 102
LnFsize Pearson Correlation 154 755 221 -044 383 319 289 -251 255 1 052
Sig. (1-tailed) .000 .000 01 329 .000 .001 002 005 005 300
N 102 102 102 102 102 102 102 102 102 102 102
Industry Pearson Correlation 258 083 050 138 076 109 085 064 059 052 1
Sig. (1-tailed) 004 203 310 084 223 138 197 262 217 300
N 102 102 102 102 102 102 102 102 102 102 102

** Correlation is significant at the 0.01 level (1-tailed).
*, Correlation is significant at the 0.05 level (1-tailed).

———

280 ]
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Model Summaryb

Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1 .855° 731 .701 1023547 2.118

a. Predictors: (Constant), Industry, Board Indépendance, Government Ownership, Ceo

Duel, Environmental committee, Audit Committee Independence, Nomn and Rem

Committee, Concentration Ownership, LnFsize, Board Size

b. Dependent Variable: Environmental Disclosure

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 2.590 10 .259 24.726 .000?
Residual .953 91 .010
Total 3.544 101

a. Predictors: (Constant), Industry, Board Indépendance, Government Ownership, Ceo Duel,

Environmental committee, Audit Committee Independence, Nomn and Rem Committee,

Concentration Ownership, LnFsize, Board Size

b. Dependent Variable: Environmental Disclosure

Coefficients?

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta T Sig. Tolerance VIF
1 (Constant) -.091 .056 -1.633 .106
Board Size -.004 .005 -.075 -.820 415 .350 2.856
Board Indépendance 126 .052 151 2.435 .017 767 1.303
Ceo Duel .004 .022 .009 161 .873 .905 1.104
Audit Committee .093 .033 175 2.845 .005 Na 1.286
Independence
Environmental committee .034 .035 .059 972 .334 .801 1.248
Nomn and Rem Committee .009 .029 .020 313 .755 .738 1.355
Concentration Ownership -.104 .048 -137 -2.178 .032 747 1.338
Government Ownership 452 141 191 3.196 .002 .828 1.208
LnFsize .051 .008 .591 6.577 .000 .366 2.735
Industry .081 .023 .200 3.566 .001 .940 1.064

a. Dependent Variable: Environmental Disclosure
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Spearman o bLsy¥l Jos wis) SPSS ol s 111 43 ekl
Correlations

Environmental Ceo government
Disclosure BsizeSp | Sep ownership FsizeSp
Spearman's Environmental Correlation Coefficient 1.000 107 -.088 .088 79
rho Disclosure Sig. (1-tailed) .384 405 405 311
N 10 10 10 10 10
BsizeSp Correlation Coefficient 107 1.000 408 -.408 667
Sig. (1-tailed) .384 121 121 .018
N 10 10 10 10 10
Ceo Sep Correlation Coefficient -.088 .408 1.000 -1.000" -.408
Sig. (1-tailed) 405 121 121
N 10 10 10 10 10
government  Correlation Coefficient .088|  -.408|-1.000" 1.000 408
ownership Sig. (1-tailed) 405 121 121
N 10 10 10 10 10
FsizeSp Correlation Coefficient 179 667 -.408 408 1.000

Sig. (1-tailed) 311 .018 121 121
N 10 10 10 10 10

*. Correlation is significant at the 0.05 level (1-tailed).

**, Correlation is significant at the 0.01 level (1-tailed).




(Mann Whitney y=>| ws) SPSS e 112 43, gl

Ranks

BsizeSp Mean Rank | Sum of Ranks
Environmental Disclosure .00 4 5.13 20.50

1.00 6 5.75 34.50

Total 10

Test Statistics”
Environmental
Disclosure
Mann-Whitney U 10.500
Wilcoxon W 20.500
z -.322
Asymp. Sig. (2-tailed) .748
Exact Sig. [2*(1-tailed Sig.)] .762°
Exact Sig. (2-tailed) .810
Exact Sig. (1-tailed) 405
Point Probability .048
a. Not corrected for ties.
b. Grouping Variable: BsizeSp
Ranks

BsizeSp Mean Rank | Sum of Ranks
Environmental Disclosure .00 4 5.13 20.50

1.00 6 5.75 34.50

Total 10

Test Statistics”

Environmental

Disclosure
Mann-Whitney U 9.500
Wilcoxon W 30.500
z -.536
Asymp. Sig. (2-tailed) .592
Exact Sig. [2*(1-tailed Sig.)] .610°
Exact Sig. (2-tailed) .648
Exact Sig. (1-tailed) 324
Point Probability .029

a. Not corrected for ties.

b. Grouping Variable: FsizeSp




Ranks

Ceo Sep Mean Rank | Sum of Ranks
Environmental Disclosure Sep 8 5.63 45.00

Duel 2 5.00 10.00

Total 10

Test Statistics®
Environmental
Disclosure
Mann-Whitney U 7.000
Wilcoxon W 10.000
z -.263
Asymp. Sig. (2-tailed) .793
Exact Sig. [2*(1-tailed Sig.)] .889°
Exact Sig. (2-tailed) .844
Exact Sig. (1-tailed) 422
Point Probability .022
a. Not corrected for ties.
b. Grouping Variable: Ceo Sep
Ranks

government ownership N Mean Rank | Sum of Ranks
Environmental Disclosure P 2 5.00 10.00

G 8 5.63 45.00

Total 10

Test Statistics”

Environmental

Disclosure
Mann-Whitney U 7.000
Wilcoxon W 10.000
z -.263
Asymp. Sig. (2-tailed) .793
Exact Sig. [2*(1-tailed Sig.)] .889°
Exact Sig. (2-tailed) .844
Exact Sig. (1-tailed) 422
Point Probability .022

a. Not corrected for ties.

b. Grouping Variable: government ownership
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Abstract

The aim of this study was to examine the relationship between corporate governance and
environmental disclosure in group of French and Algerian companies. In the French case, 102 listed
companies in Paris stock exchange were randomly selected. Based on their 2015 annual reports, and
by using content analysis method, the findings indicate quite low level of environmental
informations disclosure by the selected companies. and by conducting the correlation and regression
analysis results show that, Board independence, Audit committees independence, Government
ownership, are significantly and positively related to the extent of environmental disclosure, while
Ownership concentration is negatively related to the extent of environmental disclosure. Neither
Board size, separation of Ceo/chairman roles, nor environmental and social committees, nomination
and remuneration committees show significant association with environmental disclosure quantity.
In the Algerian case, Five of Algerian’s largest companies that are environmentally sensitive were
selected for inclusion in the study based on their 2013-2014 annual reports. By using content
analysis method, the findings indicate very low level of environmental disclosure by the selected
companies. Also by conducting the correlation analysis and Mann-Whitney test results show that,
board size, separation of Ceo/Chairman roles, and Government ownership have no significant
relationship with the extent of environmental disclosure.

The study has concluded with some recommendations, which will highlight the need to create
appropriate frameworks, in the aim to provide a suitable environment in order to encourage
companies to adopt the best corporate governance and environmental disclosure practices.

Keywords : Corporate governance, Environmental disclosure, Stakeholders, Board of directors,
Board committees, Ownership stricture.




