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'- Amir Louizi ; « Les déterminants d’une bonne gouvernance et la performance des entreprises francaises : études empiriques » Thése en co-tutelle
pour |“obtention du diplome de Docteur en Sciences de Gestion ; 2011 ; Université Jean Moulin Lyon 3.
% - Ghorbel Hanen et Kolsi Manel (2011) « Effet des mécanismes de gouvernance sur la performance financiére et boursiére : cas des entreprises
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Publicis Groupe SA

Peugeot S.A.

Pernod Ricard
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Unibail-Rodamco

Unibail-Rodamco

Unibail-Rodamco

Valeo

Valeo

Valeo
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Vivendi

Vivendi

Vivendi

Source : https://www.bnains.org/archives/histocac/compocac.php

Axa, BNP, Crédit Agricole, Société ) (csligaliy i) JUI ¢ Uaall cilusge sladul @3 LS

i @5 LS (63 Apoliard¥l slellaall Jlo Ljlas plasll lia Lo gias cuws ((Général
AFEP;) olmzddly U audyall #LLI & ol,all aSe> aelsd a5 & il laas
29 0plall lia § Lele (o giaill LSl e lgal pases ¥ Al il sladl @3 14 ((MEDEF

154

tobial Jgamdl § Al



https://www.bnains.org/archives/action.php?codeISIN=FR0000130577
https://www.bnains.org/archives/action.php?codeISIN=FR0000121501
https://www.bnains.org/archives/action.php?codeISIN=FR0000120693
https://www.bnains.org/archives/action.php?codeISIN=FR0000131906
https://www.bnains.org/archives/action.php?codeISIN=FR0000130577
https://www.bnains.org/archives/action.php?codeISIN=FR0000130577
https://www.bnains.org/archives/action.php?codeISIN=FR0000073272
https://www.bnains.org/archives/action.php?codeISIN=FR0000131906
https://www.bnains.org/archives/action.php?codeISIN=FR0000131906
https://www.bnains.org/archives/action.php?codeISIN=FR0000125007
https://www.bnains.org/archives/action.php?codeISIN=FR0000073272
https://www.bnains.org/archives/action.php?codeISIN=FR0000073272
https://www.bnains.org/archives/action.php?codeISIN=FR0000120578
https://www.bnains.org/archives/action.php?codeISIN=FR0000125007
https://www.bnains.org/archives/action.php?codeISIN=FR0000125007
https://www.bnains.org/archives/action.php?codeISIN=FR0000121972
https://www.bnains.org/archives/action.php?codeISIN=FR0000120578
https://www.bnains.org/archives/action.php?codeISIN=FR0000120578
https://www.bnains.org/archives/action.php?codeISIN=FR0000130809
https://www.bnains.org/archives/action.php?codeISIN=FR0000121972
https://www.bnains.org/archives/action.php?codeISIN=FR0000121972
https://www.bnains.org/archives/action.php?codeISIN=FR0000121972
https://www.bnains.org/archives/action.php?codeISIN=FR0000121972
https://www.bnains.org/archives/action.php?codeISIN=FR0000121220
https://www.bnains.org/archives/action.php?codeISIN=FR0000130809
https://www.bnains.org/archives/action.php?codeISIN=FR0000130809
https://www.bnains.org/archives/action.php?codeISIN=BE0003470755
https://www.bnains.org/archives/action.php?codeISIN=BE0003470755
https://www.bnains.org/archives/action.php?codeISIN=BE0003470755
https://www.bnains.org/archives/action.php?codeISIN=FR0000131708
https://www.bnains.org/archives/action.php?codeISIN=FR0000131708
https://www.bnains.org/archives/action.php?codeISIN=FR0000131708
https://www.bnains.org/archives/action.php?codeISIN=FR0000120271
https://www.bnains.org/archives/action.php?codeISIN=FR0000120271
https://www.bnains.org/archives/action.php?codeISIN=FR0000120271
https://www.bnains.org/archives/action.php?codeISIN=FR0000124711
https://www.bnains.org/archives/action.php?codeISIN=FR0000124711
https://www.bnains.org/archives/action.php?codeISIN=FR0000124711
https://www.bnains.org/archives/action.php?codeISIN=FR0000130338
https://www.bnains.org/archives/action.php?codeISIN=FR0000130338
https://www.bnains.org/archives/action.php?codeISIN=FR0000130338
https://www.bnains.org/archives/action.php?codeISIN=FR0000124141
https://www.bnains.org/archives/action.php?codeISIN=FR0000124141
https://www.bnains.org/archives/action.php?codeISIN=FR0000124141
https://www.bnains.org/archives/action.php?codeISIN=FR0000125486
https://www.bnains.org/archives/action.php?codeISIN=FR0000125486
https://www.bnains.org/archives/action.php?codeISIN=FR0000125486
https://www.bnains.org/archives/action.php?codeISIN=FR0000127771
https://www.bnains.org/archives/action.php?codeISIN=FR0000127771
https://www.bnains.org/archives/action.php?codeISIN=FR0000127771
https://www.bnains.org/archives/histocac/compocac.php
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o) Aa oLl 1Syl e ly 38, 4l
Code Suisse de gouvernance Lafarge Holcim
Code Belge de gouvernance Solvay

Dutch C. G. Code Airbus Group
Luxemburg S. E Arcelar Mittal
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CAC 40 &5I8 40 Al cilelngll 212 o8, Joux

Agro-alimentaire et boissons Biens et services Produits ménagers et de soins
Sy ally Y ;LU industriels personnels
Lebuall obx&\, é.J\ Laassd| Llally LI5l) ol
Danone Alstom L'Oréal
Pernod-Ricard EADS LVMH
Assurance luld| Legrand Santé douall
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https://investir.lesechos.fr/cours/indice-cac-40,xpar,px1,fr0003500008,isin.html
https://investir.lesechos.fr/cours/indice-cac-40,xpar,px1,fr0003500008,isin.html
https://investir.lesechos.fr/cours/action-pernod-ricard,xpar,ri,fr0000120693,isin.html
https://investir.lesechos.fr/cours/action-legrand,xpar,lr,fr0010307819,isin.html
https://investir.lesechos.fr/cours/action-schneider-electric,xpar,su,fr0000121972,isin.html
https://investir.lesechos.fr/cours/action-sanofi,xpar,san,fr0000120578,isin.html
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Michelin Vallourec Services aux collectivités
Lai® Closs
Renault Chimie ;L) EDF
Banque £\ Air liquide GDF Suez
BNP Paribas Solvay Veolia Environnement
Crédit Agricole Distribution&_b;ﬂ\ Technologie Le-yS)
Société Générale Carrefour Capgemini
Batiment et matériaux de Kering Gemalto
construction sk} Sliasy Syl
Bouygues Médias r}‘a\’\ Sy STMicroelectronics
Lafarge SA Publicis Groupe Télécommunications =Ylas¥l
Saint-Gobain Vivendi Orange
Vinci Pétrole et Gaz J, 4l Voyage et loisirs lily 4ol
Sty
Matidres premitres J,3! 5\l Technip Accor
Arcelor Mittal Total Immobilier <), lall
Unibail-Rodamco

Source: https://investir.lesechos.fr/complements/2013/10/08/918862_1381225707_binck-fiche-pedagogique-les-
secteurs-en-bourse.pdf.

dslyuld Aslejdlg AL s gusdl-Lals
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Accor ; Air Liquide ; Bouygues ; Carrefour ;
Kering ; L'Oréal;

Danone ; Engie; Essilor International ;
Legrand ; LVMH moet henessy ; Michelin; Orange ; Peugeot
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https://investir.lesechos.fr/cours/action-michelin,xpar,ml,fr0000121261,isin.html
https://investir.lesechos.fr/cours/action-vallourec,xpar,vk,fr0000120354,isin.html
https://investir.lesechos.fr/cours/action-renault,xpar,rno,fr0000131906,isin.html
https://investir.lesechos.fr/cours/action-edf,xpar,edf,fr0010242511,isin.html
https://investir.lesechos.fr/cours/action-bnp-paribas,xpar,bnp,fr0000131104,isin.html
https://investir.lesechos.fr/cours/action-solvay,xbru,solb,be0003470755,isin.html
https://investir.lesechos.fr/cours/action-veolia-environnement,xpar,vie,fr0000124141,isin.html
https://investir.lesechos.fr/cours/action-societe-generale,xpar,gle,fr0000130809,isin.html
https://investir.lesechos.fr/cours/action-kering,xpar,ker,fr0000121485,isin.html
https://investir.lesechos.fr/cours/action-gemalto,xams,gto,nl0000400653,isin.html
https://investir.lesechos.fr/cours/action-publicis-groupe,xpar,pub,fr0000130577,isin.html
https://investir.lesechos.fr/cours/action-saint-gobain,xpar,sgo,fr0000125007,isin.html
https://investir.lesechos.fr/cours/action-orange,xpar,ora,fr0000133308,isin.html
https://investir.lesechos.fr/cours/action-vinci,xpar,dg,fr0000125486,isin.html
https://investir.lesechos.fr/marches/matieres-premieres/petrole.html
https://investir.lesechos.fr/cours/action-total,xpar,fp,fr0000120271,isin.html
https://investir.lesechos.fr/cours/action-unibail-rodamco,xams,ul,fr0000124711,isin.html
https://www.bnains.org/archives/action.php?codeISIN=FR0000120404
https://www.bnains.org/archives/action.php?codeISIN=FR0000120073
https://www.bnains.org/archives/action.php?codeISIN=FR0000120503
https://www.bnains.org/archives/action.php?codeISIN=FR0000120172
https://www.bnains.org/archives/action.php?codeISIN=FR0000120644
https://www.bnains.org/archives/action.php?codeISIN=FR0010208488
https://www.bnains.org/archives/action.php?codeISIN=FR0000121667
https://www.bnains.org/archives/action.php?codeISIN=FR0000120321
https://www.bnains.org/archives/action.php?codeISIN=FR0010307819
https://www.bnains.org/archives/action.php?codeISIN=FR0000121014
https://www.bnains.org/archives/action.php?codeISIN=FR0000121261
https://www.bnains.org/archives/action.php?codeISIN=FR0000133308
https://www.bnains.org/archives/action.php?codeISIN=FR0000121501
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https://www.bnains.org/archives/action.php?codeISIN=FR0000121501
https://www.bnains.org/archives/action.php?codeISIN=FR0000130577
https://www.bnains.org/archives/action.php?codeISIN=FR0000131906
https://www.bnains.org/archives/action.php?codeISIN=FR0000073272
https://www.bnains.org/archives/action.php?codeISIN=FR0000125007
https://www.bnains.org/archives/action.php?codeISIN=FR0000120578
https://www.bnains.org/archives/action.php?codeISIN=BE0003470755
https://www.bnains.org/archives/action.php?codeISIN=FR0000120271
https://www.bnains.org/archives/action.php?codeISIN=FR0000124711
https://www.bnains.org/archives/action.php?codeISIN=FR0000130338
https://www.bnains.org/archives/action.php?codeISIN=FR0000124141
https://www.bnains.org/archives/action.php?codeISIN=FR0000125486
https://www.bnains.org/archives/action.php?codeISIN=FR0000127771

201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

Js> Lol 08La 41 33051 2005-07-26 § 2sbmzd ¥ olaalad Eynsy 4ail) Breton csgils
Sldle ads Juolas Jsm (reabuell Lgmbily Sloglall 3lall 1ia ey LeS apad| lsdle
2ol i3Iy clsDlall allios ol e Marmds sl 3,85 (o of 213 § o« rusiand

Lertad Bunosll Bk 1

G blaallg A8 e 0)5,57 § i of Sllus| Ladles e (o ydy i all Osilall o) LS

o2l e Jilas deuall cleasdly cuaadl o2l 3laty be ol puadll 15,85 § 8,501 cilaglall

Sz o sl § Azpall bl Jo> 2008 Alis> 3 05ils: pholiell (e (| &l 9une
JLesSl by slie] Loy obis Jam 5sy5 eadl syt el 51531 edime oty 0 e ot
Balarl) SlelaY) @ esmdtl] po bolall s A5 lall ZELL Slela] Sy «pulmol

AWy Aol loglall doelaes

Ldie @8 G bl sy ,adl 018 AeSgadl uelgd (gua (gol] ISy ducwhll s Loind

dclgall ).p.é_ﬁ\ ) Qi M LeSeo bucls J| add ¥ duwsll colS \.5!3 ceddd uLmTj Laslaiiuwlg

e 557 sl ez G bl 7y dg cOgilall Laiay @ ldbaal] J) 202N Le 395U

2&.@55_1]‘ ...\.:\55 Y 5._\.:\53? .]a).[u éy.]a_'{

G938 U] Uy Jaady « 385 Lzl eLid] s (311 2008 jowugsBaogdai: 34805 dice) ¢+ Lad)
Csed Lan ell) s ¢ 30805 i Lead ol clucwdll o 7172 Mol a6l Cus ¢ gudasl!
dalie Layl oy LS AW ciloglall slae] alelys ] dalie Glosad pudoell 4 95 uas 31,4
of oy Augiadl Sblucel] 2uigilall 38,0y lalill seuds 2uls Il 205,01 allss 3llas
Al ol ke Lols oo laS Jiay Jatun pume J3Y1 e L)l oyt

2011-01-27 § (Zimmermann ) (9318 :3la¥1 (udlma § Jadl § SLH g 59801 (s (319!
Lele poguaill Buelall 3udas pue Al> (§ muisgig Auds | geuidacld pg:Say on pay Ogild
Leatlel 8wl Gledl (S5

Oesal yolas S (9 Luswsll LaSell uelsd Buall clucwsll @ish Ludyd 3 4l LS

oS @3 1995 dybiga (§ "Vienot " Jo¥l 5,51l iLaal Buuz delsd 84 e lungiy ol

158



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

3921 J9)2008 153871 @3 (2007 Lail> 3 @f <2002 jetiw § @3 994k (§ Lizmsyls g
3 o) paiall dted s (e 555 63M1) 2010 oyéi 9 «(DMS coeebazz¥l pduaiall el |
& Sl jaiall Jutad duay OF Audy OIS Slgie SO dang dicdl s (e 8] Co (el
(%40 2017 § a2 Slgies 6 dmy il (%20 5,l5¥1 ullma

Loyl O s 2013 1ol e 1501 @3 0ST02016 § Aeaad & e LS 02013 (3 Jyadl (@
2016-2014 301 JMs culS

Medef & Afep sbll @l€ bl Lucwil] deSqntl uclgd-Lals
wessaid Ll Sls o5 de gozma Medef & Afep sl DS, G Al LSl ueled JSAT
525 et Slassll 530 J) g 5illy +(ViNOt ) AeSymnll p5nga Jor 555l dulsls
o o) o L sl e ity 1 Suamll 30LAT delss Ao garma of Runmpe Sutels ya ST

Ao x5l 3 e oSS

1 bl medef & afep.gliayg

Lelor A S BlY ulza 1
Gouals 5,151 Lulzma 2
aladl iy el sy caillsg oy hasll 3
Aol 5y 0¥) Lulme 4
cronlicell Laladl aadly 5,05¥ udmo .5
oLl e lall 8, 10¥) pdee 4Sy5 6
Jleadl s 7
L1891 ealud | Jites .8
onlatall ol 9
551591 palze @ 10
Gilad e lazalg kol Sl 11

www .associies-gouvernance.com /wp-content/uploads/2013/06/code_de | 339all o - afep medef J duSsxl dclyd Ogaine Js> 8T Jeolad”

2013gouvernance d'entreprises_Afep_Medef_juin_

1_Barneto P. Gregorio G.; Op.Cit; P: 640-641.

159



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

Cunadl 0168312
ool caillsg 5,48 .13
o=l oyl 14
daxl g 3ol L 15
oneasd| of HLasN| i) 16
LB Lt 17
e laid! pnadly el lugall sue 18
eyl &ldMsT 19
elyadl ye21.20
Lelain ! Buge Wl § Joall dde a8y 21
092¥) Je claglally cuelaia¥ pnudl H4o1.22
o gl deais 23
i Bamm,ll 13 Buall clucwsl] Gyl e dilogs Anylil Lile duzd medef & afep cuisS waly
Slegaze § Lpdpais aillyy cowyle ol oylad olaS Silased danyl (o L39S el i (0g3lall
AN g A 93lall Lre oS i Bylia 91/ 9 (o padtilnald Alian Ape g5 ilgmieds L9 ¢ e ey
ozl A8 Slgiae 3 80l an Silgas il sda clyas s ) e (oo Ctrs eyl Lpd 05
ke Ll sia yudy. BuslgBye
poie Buyde duuge =8 1319 cOgslall Tda 3 Lple pogiaill (ol Bulat dalis pless -
oo srail) Laglarll a3y goindl Layyas § i ) 2l o Lple Ldall 2zl culimgs ¢ Ls!
Quoll e legs Lyl Todl | da x> " Appliquer ou Expliquer” Oglall 3 Lple
AeSyol Guddas
AMF 3udyall 5lewdll Anlead Asladl ol yshatll adg e (azll Ogilall lia (e clyuad #1481 -
osezell Lol 4,35 L yes Buzelll o iy

T www .associies-gouvernance.com /wp-content/uploads/2013/06/code_de gouvernance d’entreprises_Afep_Medaf_juin_2013

2_1BID

160



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

Lol Slites (ol (S9 cdazle Aigils (ogiai Ceudy Slioss Slagladll sda alizs A
LSle USa 39 a3l casllog 2ol § 2989
(AMF ) deud yatl a3 gud | diea-LlS
ple gl 3 JWI a¥l 093l ooy Lsatals 03 a8y cLadyd 3 AU dpaglanall aa, J) 2

& JW Gl eudais LiayT 1845 LaSTg cLuad b e Ll § dpaad pall AW 3l swl] Aga 35,59.2003
e Jead (29 (ESMA). 259,091 315w lg 31 09¥1 2 (3 Jeld gune (29 adgally a9 0¥l wibgiwll
Jolig gsladdl wlslas) o] @ alale ddgng Asgool Apeidais ASH 40 o AST o il oluad
Tleglall
S elgu alyleiiad] Lles e WUogudl cilatue dole 2iya Laylael AW 3lgud| Lia wady
AU 3leadl qilats (e b cnlyletiadly Sl all e 63¥1 JEKAY apen ol 2l sSo
21 e i) Lo

S ale (ol Gl8e Janyd 5T Cadsgs Sy AW lga¥l 3 peiladl jsl ks -

Layslan 4dliag oo petluel] Sloglas -

(e 5l wileddais Baedas) AW Sloa¥) Ggad (ruedl pudl -

& Jolasll qlasy o) Euronext Paris Jie Goud) Jide eadsis LI 3lowdll 2ua Jou LS
B1oo¥1 aila9g AW B1Lg¥ Agudy ealassy (wlanadly colihl dsull @ld ZIW 31oe¥ly @]
Jio (Balall ciye o Beasaiall wlolll Lo Lasl 38155 Lol LaS L yd alSg 590 i <3S, ULl
el ldlaie sams LS cags olad e cMalall 45850 e Jony g1 ¢ Clearnetes IS

Aolall clacl
Glddung Bylo] wBydy Hledindl wyd Jie BJU cloasdl eadie JeAMF (8,45 (sl

JU L)

'~ http://ar.tradimo.com/tradipedia/AMF--France_1120/
2- Barneto P.; Gregorio G.; Op.Cit; P: 39.
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Dependent Variable: ?EVA
Method: Panel Least Squares
Sample: 2014 2016
Included observations: 3

Cross-sections included: 27
Total pool (balanced) observations: 81

‘Coefficient Std. Error | t-Statistic Prob.

189



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

Variable

C 49.31325 | 11.90996 | 4.140507 | 0.0001

?NC -1.383463 | 0.434060 |-3.187264 | 0.0021

?2ACT -1.686105| 0.490556 |-3.437130 | 0.0010

?CONCE 0.030701 | 0.013721 | 2.237473 | 0.0282

?DF -10.34790 | 3.892659 | -2.658312 | 0.0096

?GRCA 0.089798 | 0.029313 | 3.063386 | 0.0030
R-squared 0.434303 | Mean dependent var |2.304972
Adjusted R-squared | 0.396590 | S.D. dependent var |4.285797
S.E. of regression | 3.329184 | Akaike info criterion |5.314519
Sum squared resid | 831.2599 Schwarz criterion  |5.491885
Log likelihood |-209.2380| Hannan-Quinn criter. |5.385680
F-statistic 11.51597 | Durbin-Watson stat |0.935458

Prob(F-statistic) | 0.000000

Eviews 9 zoliy cilayien (e slae¥l Al sluel (ot yiuall

EVA = 49,31 + 0,0307CONCE — 1,38NC — 1,68ACT — 10,34DF + 0,089GRC

(0,0001) * (0,02) (0,002) (0,001) (0,009)  (0,003)
R? = 0,43 R?2 =039 DW= 0,93
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Dependent Variable: ?EVA

Method: Pooled Least Squares

Sample: 2014 2016

Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81

Variable CoefficientStd. Error t-Statistic  Prob.
C 5.498641 94.81851 0.057991 0.9540
?NC -1.473513 0.995645 -1.479957 0.1453
?CONCE -0.020810 0.056615 -0.367566 0.7148
?ACT 0.340457 3.959020 0.085995 0.9318
?DF -23.96509 10.29054 -2.328848 0.0240
?GRCA 0.053938 0.029704 1.815837 0.0755
Fixed Effects

(Cross)

ACC—C 0.753340

AIR—C 1.094287

BOUY—C -2.434657

CAP—C 1.795251

CARR—C -0.209882

DAN—C 6.142341

ENG—C -3.899506

ESS—C 5.430296

KER—C -0.604137

LOR—C 0.188669

LEG—C 3.775503

LVMH—C -0.072550

MICH—C 0.393927

ORAN—C 0.145602

PEUG—C 1.894457

PUB—C -2.576795

SAFR—C 5.344479

SAIN—C -5.081486

REN—C 0.851028

SANO—C -4.797039

SCHN—C -4.708905

TOT—C -3.812371

UNI—C -0.133965

VALE—C 3.860197
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VIN—C 5.575971
VEO—C -0.470377
VIVE—C -8.443678

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.786772 Mean dependent var 2.304972
Adjusted R-squared 0.651873 S.D. dependent var  4.285797
S.E. of regression  2.528719  Akaike info criterion 4.980798
Sum squared resid  313.3267 Schwarz criterion 5.926753
Log likelihood -169.7223  Hannan-Quinn criter. 5.360327
F-statistic 5.832290 Durbin-Watson stat  2.332550
Prob(F-statistic) 0.000000

Eviews 9 maliy il 5 (e sleze¥l adlall slael (e 2 yuuall

EVA = 5,49 — 0,0208CONCE — 1,47NC + 0,34ACT — 23,96DF + 0,053GR
(0,95) (0,71) (0,14) (0,93)  (0,02) (0,07)
R? = 0,78 R?2 =065 DW= 2,33
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LeSoatl i g EVA (o F Lo | il : 22 63y Jguszdl

Redundant Fixed Effects Tests
Pool : POOLO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.115295 (26,49) 0.0003
Cross-section Chi-square 79.031387 26 0.0000

Eviews zoliy il e (e alare¥l At slael (e 2 sl

Hy pad) Gaes Ul s dieg Hy Judsy puall (o541l (ad) oi dley 5% oo J3TP(F) O o>

s (2 2l Solasel) Jarhs Liag pezll 8l 73905 o0 Jiadl Al wlldll ziges old

S gl Tl 2 e

w2y Eog>: REM (Random Effect Model ) il g-daadl 5611 z3gad (EJUS 7 3g0idl a3
z39aidl 1da () G B yuall ol il e Uatus e IS duoliedl ol ildl o 7 350l i
Slams¥l s Jael waly Anl couady dlgde Lol (e 2uaoilly 2akaall ol wdlall ae Jobaz,
{(23) Jguad! 3 il bl 7 3gaidl 10 (359
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Dependent Variable: 2EVA

Method: Pooled EGLS (Cross-section random effects)

Sample: 2014 2016

Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic ~ Prob.
C 52.95172 16.65697  3.178954  0.0021
?NC -1.161132 0.533439  -2.176693 0.0326
?ACT -1.791443 0.688507  -2.601922 0.0111
?DF -13.16822 4.887707  -2.694150 0.0087
?GRCA 0.065581 0.025904  2.531733  0.0134
Random Effects (Cross)

ACC—C -1.601029

AIR—C -0.309775

BOUY—C -1.604378

CAP—C -0.682147

CARR—C 0.809513

DAN—C 2.773391

ENG—C -0.590441

ESS—C 1.249398
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KER—C -1.894436
LOR—C 1.036246
LEG—C 0.687790
LVMH—C 1.268468
MICH—C 0.207515
ORAN—C 0.673994
PEUG—C 1.504882
PUB—C -1.530222
SAFR—C 4.608715
SAIN—C -2.984258
REN—C 0.170259
SANO—C -1.083523
SCHN—C -2.590558
TOT—C 0.066909
UNI—C -0.150646
VALE—C 1.850854
VIN—C 3.485863
VEO—C -1.036816
VIVE—C -4.335569
Effects Specification
S.D. Rho
Cross-section random 2.344350  0.4666
Idiosyncratic random 2506753  0.5334
Weighted Statistics
R-squared 0.292494 Mean dependent var 1.210819
IAdjusted R-squared 0.255256 S.D. dependent var 2.925214
S.E. of regression 2.524416 Sum squared resid 484.3235
F-statistic 7.854883 Durbin-Watson stat 1.513130
Prob(F-statistic) 0.000024
Unweighted Statistics
R-squared 0.384659 Mean dependent var ~ 2.304972
Sum squared resid 904.2097 Durbin-Watson stat 0.810481

Eviews09 zoliys olryiea (e slene¥ly alall sluel oo 2 ydual |

:dW) 2 3geidl § Basls Jguell mlus

EVA = 52,95 — 1,16 NC — 1,79ACT — 13,16DF + 0,065GRCA
(0,002) (0,032) (0,01) (0,001)  (,0,013)
R? = 0,29 R? = 0,25 DW= 1,51

7oy addsg c Hausman ;Las| e clld 3 detay 4518 REM g FEM: il (23503 o Ao aall
A Slesyall SLas ) eny Eus (24) Jodzd! (8 3519 92 LS SLas ia zilu Eviews09
ol il 7 3gad (o Ayl bl cdl Gilgdiadl 8l 7 gy slams¥) yoaas:H

P(*) > 5%
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O 13) Gilgdiall il 2 3903 (o Aol yll cslinall el e lihl Ul 72 gy Sl ypuas:Hy
P <5%
ST 52902797 Solun 17 pudsis 33,0 Jlaas¥l ols ((24) o3y Jsuzdl § HLas¥l milis JM5 ¢y
Jiad¥ sa REM EJU 7390l 0 (61 « Hp il Juss (03] %05 ¢y
Hausman lais| mili 24 o3, Jeul!

Correlated Random Effects - Hausman Test
Pool: MODEL1
Test cross-section random effects

Chi-Saq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 5.074792 4 0.2797

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff) Prob.

?NC -1.517216 -1.161132 0.675713  0.6649
?ACT 0.152162 -1.791443 14.670784 0.6118
?DF -23.484126 -13.168217 78.491100 0.2443
?GRCA 0.053494 0.065581  0.000195  0.3863

Cross-section random effects test equation:
Dependent Variable: 2EVA

Method: Panel Least Squares

Sample: 2014 2016

Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81

Variable Coefficient Std. Error  t-Statistic  Prob.

C 9.309824 93.43116  0.099644  0.9210
?NC -1.517216 0.979934  -1.548285 0.1279
?ACT 0.152162 3.891635  0.039100  0.9690
?DF -23.48413 10.11834  -2.320947 0.0244
?GRCA 0.053494 0.029422  1.818187  0.0750

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.786184 Mean dependent var ~ 2.304972
Adjusted R-squared 0.657895 S.D. dependent var 4.285797
S.E. of regression 2.506753 Akaike info criterion  4.958860
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Sum squared resid  314.1906 Schwarz criterion 5.875254
Log likelihood -169.8338 Hannan-Quinn criter.  5.326529
F-statistic 6.128201 Durbin-Watson stat 2.331918

Prob(F-statistic) 0.000000

Eviews09 zoli s ol e e slere¥l 2Uall slael (e 2 yiuall

ok (Hausman [Las el day dalyudl cldaal (wd¥) REM 73508 ki (pe BMkily 4o
Slsall S oy %29 duds EVA U 3 pas 5,08 L dacize 8ywill alpsall G sy 7 39!
Gl wlaall 8 B> @) EVA (e juae 31 L et 2SI JSGay udell paslinse, 2als|
9« EVA (e Ll Ji5 ol sa Gzl @ olelll sae oy «(Rsbas] Zigine L ol Lelyuda
G Lamsio Ol (0585 ol Lalxiw! &> « Vafeas et Theodorou(1998). Bl 4l ded)
s Alatue 3805 Lzl 3929 o] (po 05 a8 Aucwdll ol Lo ine S 350 Y Ll
bl a3l ey @0 1y gl cilucga IS dele 18535 Lo g9 claglall 3 2udladdly du8luiall
Lilis 3529 09 eI o ST a8y 8 Glalll sue (ST cAiall S, ST uileiae ylcly
AU SLis (agases!

ISl golud Wl 3 4ld gu e 4S5 IS olil abolall of colid] Zaid (e BILaily 4l LS
& Slasdl gas Jumag JUI 28,019 Bucosll mzeg Gllll sie (29 7 35l (3 855Ul 5 yeuall ol il
C abolald 2ay8 58T Y SAFRAN 48,5 (3 ST (S ! oda  EVA 2oy (o aupal 0,8 S
Joazdl Slibane Cows )4,60 diagd cialy gillge SAFRAN 45,4y (ol sa gus> e 45,4 (SO
abol8 Aoiay DANONE &S, of 3,48 diayd cialy (ol abold Aaydy VINCI &S, Lolal o3 < (23 o8,
1589 2,77 diagd caly ol

Byla¥l sulzs paibas (s ddlas] Vs @13 48Me Jla e 41 Joall (Say s b I 09
<13 ABMe 3929 ae Awlyull idl Co [EVA aa CAC 40 jdge § dpal) o, al) SISy
saey odatadl slac¥l Ludy pulzll @ ) 3)loY) ulxe (ailasy EVA on &ilas] a¥s
ey ezl 8 Jlead) cnealadl sucg 8y10¥1 ISiay cilelaiz¥l § Hguamdl iy olelaizyl
oo 2SI Sea 0 LS < EVA g udzell 8 oolelll sute v 2las) ¥ 13 Bl A8eg « (sLiaeYl
AYs @ls ade 4 4 (S5 @ Jleadl crealudl 2eudy Jls¥1 craaludl edla) 4SI 3855 M
Kouki Marouan et Dabboussi Moez 4J| Juogs e &Ko dx ) sda cicl>g .EVA o Llas|

At S A Bl § L)l 35 e ol LT o8BSI 385 0 laag o411 (2015)

196



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

iy g oyl LI @ 0 Ayl by il o8 458 Aale o 15¥19 LU SGa bl § 45T LeS
A Ablatl sl o OlaS55 Anderson et Reeb (2003) ,18 (A bile oile gzl SSS 399 dile
e slael e Lryady lilall clucwsll 886 LaS0 oia 8ol g olol T (dray <BelaS AST
(%64) 2aadl 8,4 § claalad) 86 Loyas sl LS 38,5 3l oo LS .35, 401 § uue Aelaa
et Loy 510¥1 el &6 28l Lawgia o pad (&l % 39,27k wgill Aegall oo J5T (2
Sl pue (auass 3 Opealuy m¢l a0 Lo ma3929 Aty cnddl O3l (o petiad
o Lmdl IS Jomitd paslaaiwly (Al e Sloslas zlil @ paxbias o Glaglall
A Ayl A 3 ASIL 585 Aead OB Ziadl 3 Aasitll Ayl 13likusly Lle Jguamlly Aaglall
Thomsen, gKirchmaier et Grant (2005) 5l o o .cnealudl Hlue e Loy H350 Led 3l
ale (93091 Blewd! (3 ¢lo¥lg LU 5855 0ny Adoe A8)e 5929 & 3 miPedersen et Kvist (2006)
AST el ol J31 (358G Lo Logae ¥ 30850 28Mall s (sIThomsen et al. (2006) als LS
e1a¥g LW 58,5 (v Anloe] 48Me 5929 Ul |glo g5 Boubakri et al. (2005) . JWI oy o0 710 (e
45 ol Aam Blem 0555 Loaie AST el il o)1y @Il e bl (0 dipse @
48Me L 19ald dulys M5 (e Alonso-Bonis et Andrés-Alonso (2007):uzg Lill a8 Aagas

58 S A 0655 Leaie Lals (o 1a¥1g LI 58,5 o A lmy)

sl LoLad solas cye Mad pay al cued (EVA as Ll dassipe clagell s Juae 0 s S
) eaddld (EVA (e Ll 0y OF paas JUI 23,0y Jouadl o Loty cLasd Hshas Jldbo
3 AW 0921 O LeS (EVA Lanaieis Jullog 8 yetlad) Jlgadl 2185 5505 ) 6385 455L5 o6 Jguad!
Iy crealudly iy all v Jetizell Wlhall § polatdl 3505 catany DS IS5 o 35 dussel
EVA e Ll oSay Lo

Laolyll o 3 LI o) o3 &1 bkl calisen (31 (Lo cololyul) Calisea milss s cms
ore eanll Zanyls 13y ] Slaludl mln @ S35 Leld Lalyll Bl of zlizal oSesd
bl e Laim 5355 2yl Lpd @i a1 Adly (Mo 2SUL 58,5 () il

- Yves Mard, Sylvain Marsat et Fabien Roux; Op Cit .

197



201-2014 &ygall @& CAC 40 sylisn o kagall ghy agall iple  adlgil Jumigll

2eSgall Sledly Q rdige o AVl Julons -Lsls

sl Lagall 3l e Sueiall LaSemdl ol calize 1 Last bl 39 Q de Marris ) awilly
Qo Aegll 315 15 CV pasgad po (1) o8y 8Mall § zigeill Gadany L)l agdic Quu Lge
PEM DI LY 7 3kes o Auslall M (o @MU z3gaidl Hlas! (3 L Azl £ Li1sQ
.REM .FEM

Qit = B, + B TCit + B,TINDit + B;ASSIit + B,MONDit +
BsNRit + ByNCit + B,DUit + BgNASit + BoACSALit +
B10CONCEit + B, ACTit + By,DFit + B,3GRCAit + it

Sl Lasl ¢ (PEM) (aveztll lasms¥l 7 3005 e 7 3Laid) o Ao lall day milud) oy lal wal
OI(REM « lgdadl 5Ll 7 35039 <(05) oy 3l LLasl o (FEM)coldl wildl 735039 (04) o3,
Hausman ,Lasl elyar! day liag o lass¥l 7 3gai ypadid cowi¥l oo REM Llgdall HU¥1 7 dg.a
a9 Al Y Lead e (1 sl paall S i @3 457 LS < (06) o8, 3l LT FISHER
(25)Jsuz! § @ludl REM 7355 Jac

WSzl Als | Sl 1y Q  REMAg! gball ,5Y1 73903 25 oy Jouel!

Dependent Variable : ?Q

Method: Pooled EGLS (Cross-section random effects)

Date: 04/16/18 Time: 14:01

Sample: 2014 2016

Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic ~ Prob.
C 13.84691 4.290623  3.227249  0.0018
?ACT -0.471151 0.178622  -2.637703 0.0101
?DF -1.522061 0.815103  -1.867324  0.0657
?GRCA 0.005055 0.002894  1.746832  0.0847
Random Effects

(Cross)

ACC—C -0.327827

AIR—C 0.639989

BOUY—C -0.842297

CAP—C -0.626829

CARR—C -0.305183

DAN—C 1.153374

ENG—C -0.500226
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ESS—C 1.049352
KER—C -0.344869
LOR—C 1.422817
LEG—C 0.675379
LVMH—C 1.073299
MICH—C -0.753861
ORAN—C -0.190785
PEUG—C -0.652604
PUB—C -0.237074
SAFR—C 1.607242
SAIN—C -0.735076
REN—C -0.493333
SANO—C 0.094514
SCHN—C -0.329114
TOT—C 0.288912
UNI—C -0.647779
VALE—C 0.248580
VIN—C 0.467398
VEO—C -0.790547
VIVE—C -0.943454
Effects Specification
S.D. Rho
Cross-section random 0.775810  0.9009
Idiosyncratic random 0.257350  0.0991
Weighted Statistics
R-squared 0.191848 Mean dependent var ~ 0.385329
Adjusted R-squared 0.160361 S.D. dependent var 0.282844
S.E. of regression 0.259175 Sum squared resid 5.172212
F-statistic 6.093028 Durbin-Watson stat 2.024557
Prob(F-statistic) 0.000893
Unweighted Statistics
R-squared 0.331264 Mean dependent var ~ 2.048545
Sum squared resid ~ 51.86961 Durbin-Watson stat 0.201880

Eviews09 7ol il yiea (e alare¥l At slael ¢a 2 yusall
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Q = 13,84 + 0,005GRCA — 1,52DF — 0,47ACT
(0,001) (0,08) * (0,06) (0,01)

R?=0,19 R?>=10,16 DW= 2,02
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! - Smahane M. Op.cit; P: 137.
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'-Vernimmen P; Quiry P.; Le Fur Y . «Finance D'entreprise» ; Dalloz; 2011 ; P: 965.

2_ Peter, W., Meilleures pratiques de gouvernance, théorie de la firme et modéles de création de valeur: une appréciation critique des codes de bonne
conduite », cahier de FARGO n° 1040401 (2004).

3_Louizi A; Op.cit, P:16.
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d iail) aSgmell lT) daSgmel pllas Jio sidly (daSsmll sdiga ol malindl lda Gedas o3
Loall 3l alidge cdio oa> @ el e (WSUI JSeag 3510Y1 ulzme (ailas
slezel o el § Goew sd509 Jlo sdige ot clldg il 2aSQ9 EVA HlLas| @ig (il e
@8y Jouzdl 3 malindl lia il yasels @3 udly. o)Ll dargilly Alil) paesedl lyaliazdl 7z g
eyl Sy Mg Lgadl ilusie Calizl (26)
ol ade Jazlly duall @il€pd § pllaidl 5:L6S (uSlay M) AaSg! yii3a 126 03y Jouzd|
2016-2014 5 all DEA

3536 ol ;55 | SCORE G
Sluewsd! Awlyud SCORE G Alyud!
Accor 2014 0.93098 PEUGEOT 2014 0.22671
2015 1 2015 0.814892
2016 0.57901 2016 1
AIR LIQUIDE 2014 1 PUBLICIS 2014 1
2015 1 2015 1
2016 1 2016 1
BOUYGUES 2014 0.394215 SAFRAN 2014 1
2015 0.426048 2015 1
2016 0.433858 2016 1
CAP GEMINI 2014 0.989371 SAINT-GOBINT 2014 0.364064
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2015 0.565288 2015 0.348685
2016 0.468749 2016 0.385424
CARREFOUR 2014 0.85562 RENAULT 2014 0.199074
2015 0.762179 2015 0.26006
2016 0.581454 2016 0.230464
DANONE 2014 1 SANOFI 2014 0.564628
2015 1 2015 0.608385
2016 1 2016 0.627362
SCHNEIREDELE

ENGIE 2014 0.346309 CTRIC 2014 0.509436
2015 0.299489 2015 0.404626
2016 0.297233 2016 0.485362
ESSILOR 2014 1 TOTAL 2014 0.609234
2015 1 2015 0.478547
2016 1 2016 0.531895

KERING 2014 0.73216 UNIBAIL 2014 1

2015 0.772391 2015 1

2016 0.884213 2016 1

L'OREAL 2014 1

2015 1 VALEO 2014 1

2016 1 2015 1

LEGRANT 2014 1 2016 1
2015 1 VINCI 2014 0.613828
2016 1 2015 0.58075
LVMH 2014 1 2016 0.592317
2015 1 VEOLIA 2014 0.464021
2016 1 2015 0.624677
MICHELLIN 2014 1 2016 0.687979
2015 1 VIVENDI 2014 0.61327
2016 1 2015 0.61981
ORANGE 2014 0.350579 2016 0.573317

2015 0.328287
2016 0.313189

DEA 2oL o e e slaze¥l UMl sloiel a usal
calisel AeSgoell LS daswgio o I oyl 03 (21,541 o sall )DEA gralipy cilyien S5 (50
Sl Al caasl o a3 73% = SCOR = 0 - g0l digall i8S, 51,501 3lsesl clusg
S I3 %100 Zalell 36LaSH 13 lusll Aedg « 2014 J5ks Renault 48,41 19.9%
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DependentVariable:?EVA
Method: Pooled EGLS (Cross-section random effects)
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error  t-Statistic Prob.
C -6.360348 1.212217 -5.246871  0.0000
?SCOR 11.83040 1.517886  7.793996  0.0000
Random Effects (Cross)
ACC—C -2.789847
AIR—C -2.670915
BOUY—C 1.311177
CAP—C 1.505535
CARR—C 0.364543
DAN—C -1.055867
ENG—C 0.143449
ESS—C -0.136753
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KER—C -2.913692
LOR—C 0.376006
LEG—C 0.160962
LVMH—C 0.324725
MICH—C 0.945143
ORAN—C 2.056168
PEUG—C 1.227773
PUB—C -2.152154
SAFR—C 4935713
SAIN—C 0.208594
REN—C 0.786724
SANO—C -0.782827
SCHN—C -0.398293
TOT—C -1.662001
UNI—C -2.391406
VALE—C 2.490628
VIN—C 2.653213
VEO—C -1.230278
VIVE—C -1.306320
Effects Specification
S.D. Rho
Cross-section random 2.178856  0.5045
Idiosyncratic random 2.159144  0.4955
Weighted Statistics

R-squared 0.433851 Mean dependent var 1.144639

Adjusted R-squared 0.426685 S.D. dependent var 2.856449

S.E. of regression 2.162835 Sum squared resid 369.5505

F-statistic 60.53924 Durbin-Watson stat 1.530504
Prob(F-statistic) 0.000000

Unweighted Statistics
R-squared 0.502044 Mean dependent var 2.304972
Sum squared resid 731.7186 Durbin-Watson stat 0.772972

Eviews9 zeliy ol yen (Ao slaxe¥l Adlall slacel e syl
AW z gl @ oMel Jgadl il yasels
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EVA = —6,36 + 11,83SCOR
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- Twinkle Prusty ; Corporate Governance through the EVA Tool: A Good Corporate Performance Driver , India; Journal of Asian Business Strategy ;

2013.
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Dependent Variable: ?Q
Method: Pooled Least Squares
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 1.464492  0.224646  6.519107  0.0000
?SCOR 0.797383  0.304316  2.620250  0.0114
Fixed Effects (Cross)
ACC—C -0.031600
AIR—C 0.388691
BOUY—C -0.562697
CAP—C -0.060236
CARR—C -0.352375
DANO—C 0.804791
ENG—C -0.951811
ESSIL—C 1.477191
LOREA—C -0.180846
LEGR—C 1.588258
LVMH—C 1.227558
MICH—C 0.852525
ORAN—C -0.617775
PEUG—C -0.537285
PUB—C -0.789872
RENAU—C -0.037075
SAFR—C 1.729791
SAINT—C -0.584447
SANO—C -0.817850
SCHN—C -0.183022
SOLVA—C -0.122651
TOT—C -0.424293
UNIB—C -1.092742
VALEO—C 0.691291
VEOLI—C 0.170728
VINCI—C -0.869623
VIVEN—C -0.714622
Effects Specification
Cross-section fixed (dummy variables)
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R-squared 0.956743 Mean dependent var 2.048545
Adjusted R-squared 0.934706 S.D. dependent var 0.984655
S.E. of regression 0.251606 Akaike info criterion 0.345297
Sum squared resid 3.355198 Schwarz criterion 1.173008
Log likelihood 14.01548 Hannan-Quinn criter. 0.677385
F-statistic 43.41578 Durbin-Watson stat 3.155509
Prob(F-statistic) 0.000000

Eviews zaliyy il yses (e slaxe¥l 2dUa]l slue! cp 2 yuyall
1ok S Lozl Jouad| mlu

Q =1,465+ 0,797SCOR
(0,00)  (0,01)
R%2=095 R?=093 bpw=371

lia G 95% Ay Qs Lee aall Aagall 3l juds o LJ 2aSoell LS 0 ) 735l pdn
SCOR allaill 1in LS uSay | &aSoll ;509 Qo lie all agall 35 oy luz Busd A8De
%99 Audy Lilas| UV =13 28Mally

e 38,8 IS ol abolall of colidl degay Aalaill ((28) o) Jgumdl clidans (o M1y 451 LeS
Lagd Ol Aipadl o8 S0 Aegall 3l e daSodl allas 5018 00 golud Wl> 3 4ld (gu
50 G e 38,5 ST C abolall dais ST oY SAFRAN 4S54 3 48T (S0 Ul oda 3 Q 25l
Cialy (o5 abold dagay LEGRAND 4S54 Lol @5 1,7245048 cusly (5lg0 SAFRAN &S, g (oliell
1iSag 1,47 diayd iy (ols abold dogsy ESSILOR A4S, 4 @f ¢1,58 dios

Drobetz ;Schillhofer; etd=dd aalhe dwlhudl sda @ Ll dhosall dxddl sdag
o 4lBY) Baa=S Cilpdie 4ud lgmes LaSy> ydie sl 19al8 @l Cu> Zimmerman(2003)
Ot Asloml 8o 7 Liiiwly 230 1o o 4alg 8yl 0¥ Lulzmas dladdly e8anl) Ly cyenlod|
S99 Awlys 315151 (2003)Metrick glshiig Compers ¢ LS . Lzaxdg AU o, 40 daSyll 150
Jeadl e 2a5l8 Hlatlnl olimglinl Sy Al @1 elo¥ly B LaSe> o Apmlmy) 28)e
LaSgoell izl Gubatdl O gmtiinly «8,5% — Silidiwl sle ()9 peiiud| Bamy LaSemll cilaylall
Magall Bl lan Legd B3l aos e sine 3T L sl

'-Boulerne S.; Sahut)-M « les sources d'inefficacité des mécanismes de gouvernanced’entreprise » ; Management&Avenir 2010 / » n°33 ;P : 374-387 .
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Entreprise Année TC TIND NR ASSI DU NC
Accor 2014 12 0.55 10 NA 1 3
2015 12 0.55 9 NA 1 4
2016 16 0.6 9 0.87 1 4
AIR LIQUIDE 2014 13 0.83 6 NA 1 3
2015 12 0.82 6 NA 1 3
2016 12 0.82 6 0.93 1 3
BOUYGUES 2014 20 0.38 12 0.91 1 4
2015 17 0.46 9 0.94 1 4
2016 16 0.42 9 0.95 1 3
CAP GEMINI 2014 12 0.78 7 0.92 1 4
2015 11 0.88 10 0.91 1 4
2016 15 0.67 6 0.93 1 4
CARREFOUR 2014 14 0.64 8 0.85 1 3
2015 16 0.56 8 0.8 1 5
2016 17 0.53 6 0.89 1 5
DANONE 2014 15 0.77 6 0.95 0 4
2015 15 0.77 5 0.92 0 4
2016 16 0.79 9 0.88 0 4
ENGIE 2014 17 0.54 12 0.83 0 4
2015 19 0.53 12 0.89 0 4
2016 19 0.53 11 0.86 0 4
ESSILOR 2014 15 0.64 6 0.97 1 5
2015 16 0.66 5 0.9673 1 5
2016 14 0.64 5 NA 1 5
KERING 2014 11 0.4 8 0.93 1 5
2015 11 0.4 8 0.92 1 5
2016 11 0.6 7 0.95 1 5
L'OREAL 2014 15 0.54 7 0.935 1 4
2015 15 0.54 7 0.96 1 4
2016 15 0.54 6 0.98 1 4
LEGRANT 2014 10 0.7 6 0.88 1 4
2015 10 0.7 6 0.87 1 4
2016 10 0.7 6 0.86 1 4
LVMH 2014 17 0.53 5 0.88 1 2
2015 17 0.59 4 0.94 1 3
2016 15 0.6 4 0.87 1 3
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MICHELLIN 2014 8 0.75 6 0.967 0 2
2015 9 0.78 8 1 0 2

2016 9 0.78 6 0.977 0 2

ORANGE 2014 15 0.64 15 0.93 1 3
2015 15 0.64 12 0.93 1 3

2016 15 0.64 NA NA 1 3

PEUGEOT 2014 14 0.5 10 0.95 1 4
2015 14 0.5 6 0.93 1 4

2016 14 0.5 9 0.89 1 4

PUBLICIS 2014 13 0.62 11 0.96 1 4
2015 11 0.55 8 0.91 1 4

2016 12 0.58 7 0.96 1 4

SAFRAN 2014 17 0.54 11 0.91 0 3
2015 17 0.54 12 0.95 0 2

2016 17 0.54 11 0.94 0 2

SAINT-GOBINT 2014 16 0.53 7 0.92 1 3
2015 17 0.44 8 0.92 1 3

2016 16 0.47 10 0.92 1 3

RENAULT 2014 19 0.67 7 NA 1 5
2015 19 0.67 8 NA 1 5

2016 19 0.53 7 0.9345 1 4

SANOFI 2014 15 0.85 11 0.92 1 4
2015 14 0.92 11 0.91 1 4

2016 12 0.9 10 0.92 1 3

SCHNEIREDELECTRIC 2014 15 0.71 8 0.94 1 4
2015 16 0.73 9 0.86 1 4

2016 13 0.75 8 0.94 1 4

TOTAL 2014 14 0.58 10 0.919 1 4
2015 12 0.7 9 0.949 1 4

2016 12 0.8 10 0.88 1 4

UNIBAIL 2014 9 1 8 0.97 1 2
2015 11 1 8 0.95 1 2

2016 9 1 7 0.85 1 2

VALEO 2014 12 0.75 8 0.99 0 3
2015 12 0.83 9 0.924 0 3

2016 14 0.93 8 0.96 1 3

VINCI 2014 15 0.75 8 0.947 1 4
2015 15 0.75 10 0.913 1 4

2016 15 0.75 8 0.92 1 4

VEOLIA 2014 16 0.78 8 0.87 1 4
2015 17 0.8 9 0.879 1 4

2016 17 0.87 7 0.916 1 4

VIVENDI 2014 14 0.83 10 0.924 0 2
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2015

14

0.83

0.972

2016

14

0.75

0.93
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Entreprise NAS | MOND | CONC | ACSAL ACT DF Grca
Accor 2014 1 3 23.91 0.55 22.8928908 | 0.3273 | -1.48121387283237
2015 | 1 3 13.91 0.84 22.9152545 | 0.3167 | 2.32856618995233
2016 | 1 3 30.91 1 23.1967744 | 0.2451 | -71.2775488263752
AIRLIQUIDE |2014| 1 4 63 NA 24.0885389 0.27 0.874208548984578
2015 | 1 4 64 NA 24.0885389 | 0.2834 | 6.65112675230983
2016 | 1 4 67 NA 245101292 | 0.3828 | 10.7144165374425
BOUYGUES |2014| 4 3 39.27 23.3 24.2748353 | 0.2108 | -0.620782726045884
2015 | 4 3 39.27 21.4 24.2453525 | 0.187 | -2.14255537449454
2016 | 4 3 39.27 20.2 24.2744337 | 0.1897 | -2.03527815468114
CAP GEMINI |2014| 3 4 94.1 8.9 23.1620413 | 0.0886 | 4.76615140705509
2015| 3 4 93.8 7.8 23.5101888 | 0.2347 | 12.6927078407264
2016 | 3 4 89.34 5.5 23.5241383 | 0.2067 | 5.23709609735627
CARREFOUR |2014| O 3 10.03 1.06 24.5473097 | 0.1872 | -0.271874453222789
2015| O 3 20.48 1 24.5320372 | 0.1691 | 3.09864097061959
2016 | O 3 19.42 0.98 24.6119179 | 0.1653 | -0.443757935936539
DANONE 2014 | 2 3 78 15 24.1810641 0.27 | -0.723072588975491
2015 | 2 3 78 1.5 24.2110078 | 0.312 5.99697313658721
2016 | 2 3 78 15 24.5062957 | 0.4677 | -2.08816705336427
ENGIE 2014 | 4 4 38.84 3.18 25.831052 | 0.2318 | -16.3650615901456
2015 | 4 4 37.81 2.72 25.8025437 | 0.2437 | -6.43092413571486
2016 | 4 4 37.05 2.75 25.7890141 | 0.2331 | -4.64204456019347
ESSILOR 2014 | 4 3 81.2 8.4 23.1017929 | 0.2268 | 11.9447186574531
2015 | 4 3 82.8 8.2 23.2057529 | 0.2154 | 18.4479717813051
2016 | 4 3 82.5 8.4 23.3006757 | 0.1982 | 5.94103633114949
KERING 2014 | 1 4 41.38 0.43 23.8697387 | 0.2356 | 2.96561487013253
2015| 1 4 50.92 0.4 23.8950836 | 0.2442 | 15.4092154420922
2016 | 1 4 94.66 0.4 23.9070946 | 0.2245 | 6.91200082871497
L'OREAL 2014 | 3 4 57.04 0.81 24.1909686 |0.080712| -1.93501214278875
2015| 3 4 56.88 0.82 24.2410989 |0.023191| 12.0956861352743
2016 | 3 4 57.37 1.2 24.2964594 |0.035492 | 2.29516894058771
LEGRANT 2014 | O 4 4.24 4.05 22.6884182 |0.221973| 0.874439461883408
2015| O 4 4.11 4.05 22.7790548 |0.242032 | 6.91264725494554
2016 | O 4 4.54 4.03 22.8165363 | 0.2338 | 4.34303534303534
LVMH 2014 | O 3 47.72 0.5 24.7003647 | 0.1732 | 5.10823698926207
2015| O 3 47.5 0.5 24.7768058 | 0.1437 | 16.4044650434101
2016 | O 3 47.65 0.5 24.8112905 | 0.1237 | 5.42844324809332
MICHELLIN |2014| O 4 83.1 1.8 23.8333531 | 0.0993 | -3.42766829653776
2015| O 4 84.4 1.8 23.8968514 | 0.1193 | 8.41814555311205
2016 | O 4 85.8 2.1 23.9549394 | 0.1149 | -1.37742346337091
ORANGE 2014 | 4 4 30.13 5.08 25.2051831 | 0.3888 | -3.74807837778483
2015 | 4 4 30.13 4.99 25.2388395 | 0.3725 | 2.00532386867791
2016 | 4 4 28.04 49 25.2736419 | 0.3556 1.6949995029327
PEUGEOT 2014 | 2 4 61.51 1.98 24.8376091 | 0.358 | -0.892956184137549
2015 | 2 4 64.87 2.37 24.6173285 | 0.1525 | 1.99414255600948
2016 | 2 4 65.29 2.15 245333226 | 0.146 | -1.18150559660546
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PUBLICIS 2014 O 3.5 12.24 NA 23.7498183 | 0.1047 | 4.34344887099094
2015 O 3.5 13.1 NA 23.9598244 | 0.1332 | 32.3363197794624
2016 O 3.5 13.1 NA 23.937973 0.133 1.37485678575148
SAFRAN 2014 | 4 5 35.38 8.22 23.9864647 | 0.1483 | 4.49132357944879
2015| 4 5 29.69 7.94 24.0734155 | 0.117 13.4093129273852
2016 | 4 5 28.23 9.23 24.1591223 0.13 -5.3520156196164
SAINT-GOBINT | 2014 | 3 4 24.2 7.6 24.5255633 | 0.2473 | -2.31052944675788
2015 3 4 245 7.6 24.5267232 | 0.2266 | -3.48565304233449
2016 | 3 4 19.2 7.7 24.5021459 | 0.2143 | -1.33760694546097
RENAULT 2014 | 4 4 33.11 2.5 25.1244944 | 0.4485 | 0.300498387569628
2015 4 4 37.84 2.08 25.2297752 | 0.3963 | 10.4055535257581
2016 | 4 4 37.84 2.09 25.3492479 | 0.4488 | 13.0518234165067
SANOFI 2014 | 2 4 18.56 2.28 25.3020099 | 0.1521 | 2.48550878577281
2015 2 4 15.67 1.28 25.3513808 | 0.1617 | 2.28605270950548
2016 | 2 4 16.23 1.43 25.3740975 | 0.1775 | -2.08731399455735
SCHNEIRED
ELECTRIC 2014 1 5 13.8 4 24.4406842 | 0.1864 | 5.89359262876311
2015 1 5 14.4 3.8 24.47458 0.1792 6.8206423673764
2016 1 5 17.3 45 24.4573815 | 0.182 -7.30855855855856
TOTAL 2014 | 2 3 10.8 4.6 25.9799299 | 0.2455 | 3.99798250519674
2015 2 3 10.4 4.9 25.9565337 | 0.2537 | -29.9742467344335
2016 | 2 3 10.4 4.8 25.9850489 | 0.2467 | -9.43667889103566
UNIBAIL 2014 O 3 0.45 NA 24.294774 | 0.3929 | 7.42914851985104
2015| O 3 0.53 NA 24.3637373 | 0.3456 | -0.99882491186839
2016 O 3 0.68 NA 24430599 | 0.3395 | 5.06231454005935
VALEO 2014 O 4 11.74 1.68 23.0277491 | 0.1929 5.0784475639967
2015 O 4 11.68 1.68 23.1603818 | 0.1559 14.294695481336
2016 O 4 11.82 1.68 23.3889651 | 0.2028 | 13.5794829482948
VINCI 2014 | 2 4 79.4 9.7 24.8668766 | 0.3362 | -4.05325003718578
2015 2 4 81.8 9.4 24.8527684 | 0.3055 | -0.477999121515128
2016 | 2 4 82.4 9.2 24.9417583 | 0.3164 | -1.15530401370788
VEOLIA 2014 | 2 4 19 NA 24.2707113 | 0.3324 | 7.00969759979924
2015| 2 4 18 NA 24.3036855 | 0.3438 | 4.54709158674986
2016 | 2 4 13.83 NA 24.3595143 | 0.3518 | -2.30164071011985
VIVENDI 2014 | 2 4 13.52 3.11 24.2994804 | 0.06474 | -54.4206008583691
2015| 2 4 22.6 3.3 24.2770698 |0.069161| 6.67063138071167
2016 | 2 4 28.43 3.27 24.2003434 | 0.12161 | 0.529641330607694
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Entreprise Année Q EVA Re RF
Accor 2014 2.2386 0.8202 7.28175788954635 6.21
2015 2.3615 2.0479 8.11784974093264 6.8
2016 1.7 -3.3641 2.43181200156883 5.05
AIR LIQUIDE 2014 2.9875 2.3804 9.7424705 14.58
2015 2.7882 2.6075 9.1911283 14.4
2016 2.176 0.7867 6.277544 11.25
BOUYGUES 2014 1.0656 0.9028 5.96565392513031 11.25
2015 1.3572 -1.1522 3.76144932432432 5.17
2016 1.2826 1.2262 5.59522243885147 8.32
CAP GEMINI 2014 1.9143 6.8463 14.7025620475698 11.27
2015 2.1320 1.4631 7.8707104077625 16.01
2016 1.7799 2.5423 8.84618122977346 12.46
CARREFOUR 2014 1.81 3.94 10.9310409893542 13.37
2015 1.84 2.9231 9.55363636363636 10.52
2016 1.44 1.5255 7.72081356538324 7.45
DANONE 2014 2.98 3.1253 8.37756572029443 10.67
2015 3.22 2.877 7.42457545981356 11.03
2016 3.00 6.2034 9.68372559733744 13.85
ENGIE 2014 0.84 0.6545 4.76930831768397 5.56
2015 0.81 -6.7576 -2.74566372805569 -10.49
2016 0.64 -1.2503 2.25258832607617 0.36
ESSILOR 2014 3.804 6.2667 11.5055415901709 18.75
2015 4.0879 4.9347 9.61250578915296 13.35
2016 3.3253 4.6642 8.96513611020007 12.48
KERING 2014 1.7882 -0.4684 6.60992608445665 4.88
2015 1.7160 -1.2025 5.1250326023616 6.2
2016 2.2515 -0.7524 5.63362459210099 7.26
L'OREAL 2014 3.8724 5.743 11.8339439884688 24.31
2015 3.7020 6.364 11.8403684210526 13.97
2016 3.976 5.8004 10.8725100799869 12.69
LEGRANT 2014 3.2616 5.2533 12.817084561324 14.99
2015 3.66 5.9608 12.8222658282741 14.5
2016 3.5467 5.837 12.3959429868217 15.5
LVMH 2014 3.1981 4.53 12.8604073876754 26.54
2015 2.8483 6.2458 13.961662456946 15.51
2016 3.2968 6.9274 14.5027941269141 15.64
MICHELLIN 2014 1.4679 4.914 12.542754417462 10.83
2015 1.6766 6.5857 13.5726123051379 12.19
2016 1.7878 8.674 15.4266265959211 15.66
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ORANGE 2014 1.1823 0.3064 5.3793685 3.86
2015 1.2329 0.3336 5.0695587 8.89
2016 1.15747 0.203 4.5444543 9.84
PEUGEOT 2014 0.7682 -4.4489 0.664435555952807 -5.33
2015 1.9721 5.0528 14.9466666666667 9.84
2016 0.9115 9.357 19.1039694907814 14.7
PUBLICIS 2014 2.1574 7.5425 13.9281278092632 12
2015 2.075 5.5244 11.0661599614551 13.84
2016 2.442 -5.2266 0.0839437604924455 -8.57
SAFRAN 2014 33 8.195 15.1484512209102 20.27
2015 4.4845 9.089 15.6562540628386 26
2016 4.1905 18.7801 24.9592028254289 28.83
SAINT-GOBINT 2014 1.0748 -1.4637 5.66264341741003 8.01
2015 1.1570 -3.2772 3.57911466976435 7.54
2016 1.284 -0.5177 6.19785668173015 8.32
RENAULT 2014 0.7189 -3.4043 1.50402903107264 8.02
2015 0.9620 -3.1046 2.81379106556562 10.4
2016 0.8089 -1.2812 3.48126556709557 11.47
SANOFI 2014 1.774 -0.7845 6.42528058863212 5.43
2015 1.763 -0.747 5.7143391855645 6.97
2016 1.743 0.6324 6.59733121308496 7.06
SCHNEIREDELECTRIC 2014 1.7821 -1.3124 7.66997656218965 10.23
2015 1.4628 -2.4554 5.73331134259259 7.06
2016 1.8965 -0.3435 7.72238371864819 8.77
TOTAL 2014 1.5711 -0.4364 5.71573184459337 4.54
2015 1.3726 -3.0733 2.43920885416486 5.02
2016 1.4684 -3.028 2.44731586076871 6.11
UNIBAIL 2014 1.2405 1.5797 6.32341058776984 11.83
2015 1.1947 2.3441 6.75290294616575 13.68
2016 1.0722 2.9638 6.94733124952839 13.4
VALEO 2014 2.7915 7.7925 16.9186203840473 20.11
2015 3.068 8.8855 17.7561530258598 20.96
2016 3.00 9.6498 17.6655132382892 22.58
VINCI 2014 1.8092 4.6731 9.54002461891272 16.92
2015 2.2810 3.8655 8.70729653717701 13.63
2016 2.2403 4.0851 8.52427781988127 14.06
VEOLIA 2014 0.8787 -3.1957 1.54627948136324 3.5
2015 1.2961 -0.4411 3.86476347335892 5.8
2016 1.0265 0.6756 4.29178945982186 5.48
VIVENDI 2014 1.2164 -3.1459 2.6585642303733 21.86
2015 1.2887 0.4395 5.37182680979186 9.38
2016 1.1849 -0.206 4.08728589032656 6.5
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Method: Pooled Least Squares
Date: 04/16/18 Time: 13:44

Sample: 2014 2016

Included observations: 3
Cross-sections included: 23
Total pool (unbalanced) observations: 62

Cross sections without valid observations dropped

Variable Coefficient Std. Error t-Statistic Prob.
C 18.60706 5.807924 3.203737 0.0024
?TC 0.099457 0.065935 1.508399 0.1380
?TIND 1.041242 0.931575 1.117722 0.2692
?NR 0.004965 0.080077 0.062008 0.9508
?ASS 0.834400 3.594848 0.232110 0.8174
?DU 0.024052 0.318242 0.075578 0.9401
?NC 0.007874 0.174457 0.045135 0.9642
?NAS 0.104229 0.142181 0.733071 0.4671
?MOND -0.244163 0.237381 -1.028571 0.3088
?CONCE -0.001097 0.004882 -0.224667 0.8232
?ACSAL -0.045798 0.035738 -1.281473 0.2062
?ACT -0.741706 0.181233 -4.092566 0.0002
?DF -1.870428 1.451850 -1.288307 0.2038
?GRCA 0.019766 0.008748 2.259405 0.0284
R-squared 0.436173 Mean dependent var 2.141419
Adjusted R-squared 0.283469 S.D. dependent var 1.021323
S.E. of regression 0.864531 Akaike info criterion 2.742421
Sum squared resid 35.87587 Schwarz criterion 3.222741
Log likelihood -71.01504 Hannan-Quinn criter. 2.931007
F-statistic 2.856341 Durbin-Watson stat 0.404892
Prob(F-statistic) 0.004079
Dependent Variable: ?Q
Method: Pooled Least Squares
Date: 04/16/18 Time: 13:49
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C 15.56951 2.812372 5.536078 0.0000
?ACT -0.533799 0.117198 -4.554662 0.0000
?DF -2.457981 0.918545 -2.675950 0.0091
?GRCA 0.015683 0.006964 2.252054 0.0272
R-squared 0.366710 Mean dependent var 2.048545
Adjusted R-squared 0.342036 S.D. dependent var 0.984655
S.E. of regression 0.798703 Akaike info criterion 2.436466
Sum squared resid 49.12033 Schwarz criterion 2.554711
Log likelihood -94.67689 Hannan-Quinn criter. 2.483908
F-statistic 14.86242 Durbin-Watson stat 0.264783
Prob(F-statistic) 0.000000
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Dependent Variable: ?Q

Method: Pooled Least Squares
Date: 04/16/18 Time: 13:54

Sample: 2014 2016
Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81
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Variable Coefficient Std. Error t-Statistic Prob.
C 4.263367 9.591595 0.444490 0.6586
?ACT -0.075687 0.399321 -0.189540 0.8504
?DF -1.677224 1.032546 -1.624358 0.1105
?GRCA 0.004963 0.003018 1.644718 0.1062
Fixed Effects (Cross)
ACC--C 0.191185
AIR--C 0.714262
BOUY--C -0.855298
CAP--C -0.291548
CARR--C -0.419867
DAN--C 1.224048
ENG--C -1.105181
ESS--C 1.529774
KER--C -0.184661
LOR--C 1.478966
LEG--C 1.318866
LVMH--C 0.927021
MICH--C -0.630243
ORAN--C -0.537681
PEUG--C -0.812280
PUB--C -0.086559
SAFR--C 1.750561
SAIN--C -0.839167
REN--C -0.839589
SANO--C -0.315031
SCHN--C -0.401237
TOT--C -0.351181
UNI--C -0.666593
VALE--C 0.699036
VIN--C 0.275495
VEO--C -0.796794
VIVE--C -0.976305
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.956453 Mean dependent var 2.048545
Adjusted R-squared 0.931691 S.D. dependent var 0.984655
S.E. of regression 0.257350 Akaike info criterion 0.401359
Sum squared resid 3.377683 Schwarz criterion 1.288192
Log likelihood 13.74498 Hannan-Quinn criter. 0.757168
F-statistic 38.62562 Durbin-Watson stat 3.110698
Prob(F-statistic) 0.000000
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TEST FISHER

Redundant Fixed Effects Tests
Pool: POOLO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 26.564354 (26,51) 0.0000
Cross-section Chi-square 216.843731 26 0.0000
Cross-section fixed effects test equation:
Dependent Variable: ?Q
Method: Panel Least Squares
Date: 12/02/18 Time: 22:46
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C 15.56951 2.812372 5.536078 0.0000
?ACT -0.533799 0.117198 -4.554662 0.0000
?DF -2.457981 0.918545 -2.675950 0.0091
?GRCA 0.015683 0.006964 2.252054 0.0272
R-squared 0.366710 Mean dependent var 2.048545
Adjusted R-squared 0.342036 S.D. dependent var 0.984655
S.E. of regression 0.798703 Akaike info criterion 2.436466
Sum squared resid 49.12033 Schwarz criterion 2.554711
Log likelihood -94.67689 Hannan-Quinn criter. 2.483908
F-statistic 14.86242 Durbin-Watson stat 0.264783
Prob(F-statistic) 0.000000
TEST HAUSMAN
Correlated Random Effects - Hausman Test
Pool: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 4.095788 3 0.2513
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
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?ACT -0.075687 -0.471151 0.127551 0.2682
?DF -1.677224 -1.522061 0.401758 0.8066
?GRCA 0.004963 0.005055 0.000001 0.9139
Cross-section random effects test equation:
Dependent Variable: ?Q
Method: Panel Least Squares
Date: 04/16/18 Time: 14:02
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C 4.263367 9.591595 0.444490 0.6586
?ACT -0.075687 0.399321 -0.189540 0.8504
?DF -1.677224 1.032546 -1.624358 0.1105
?GRCA 0.004963 0.003018 1.644718 0.1062
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.956453 Mean dependent var 2.048545
Adjusted R-squared 0.931691 S.D. dependent var 0.984655
S.E. of regression 0.257350 Akaike info criterion 0.401359
Sum squared resid 3.377683 Schwarz criterion 1.288192
Log likelihood 13.74498 Hannan-Quinn criter. 0.757168
F-statistic 38.62562 Durbin-Watson stat 3.110698
Prob(F-statistic) 0.000000
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Dependent Variable: ?EVA

Method: Pooled Least Squares

Date: 04/16/18 Time: 14:18

Sample: 2014 2016

Included observations: 3
Cross-sections included: 27

Total pool (balanced) observations: 81
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Variable Coefficient Std. Error t-Statistic Prob.
C -1.974959 13.51759 -0.146103 0.8842
?SCOR 9.445058 1.620773 5.827501 0.0000
?ACT -0.048453 0.525927 -0.092129 0.9268
?DF -6.710438 3.573907 -1.877620 0.0643
?GRCA 0.048848 0.026865 1.818295 0.0730
R-squared 0.541681 Mean dependent var 2.304972
Adjusted R-squared 0.517559 S.D. dependent var 4.285797
S.E. of regression 2.976828 Akaike info criterion 5.079334
Sum squared resid 673.4742 Schwarz criterion 5.227140
Log likelihood -200.7130 Hannan-Quinn criter. 5.138636
F-statistic 22.45585 Durbin-Watson stat 0.869625
Prob(F-statistic) 0.000000
Dependent Variable: ?EVA
Method: Pooled Least Squares
Date: 04/16/18 Time: 14:21
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C -5.761383 0.959989 -6.001509 0.0000
?SCOR 11.01266 1.227115 8.974428 0.0000
R-squared 0.504828 Mean dependent var 2.304972
Adjusted R-squared 0.498560 S.D. dependent var 4.285797
S.E. of regression 3.034878 Akaike info criterion 5.082601
Sum squared resid 727.6284 Schwarz criterion 5.141723
Log likelihood -203.8453 Hannan-Quinn criter. 5.106322
F-statistic 80.54037 Durbin-Watson stat 0.786500
Prob(F-statistic) 0.000000
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Dependent Variable: ?EVA

Method: Pooled Least Squares

Date: 04/16/18 Time: 14:22

Sample: 2014 2016

Included observations: 3
Cross-sections included: 27

Total pool (balanced) observations: 81

Variable Coefficient Std. Error t-Statistic Prob.
C -8.114653 1.927789 -4.209306 0.0001
?SCOR 14.22548 2.611470 5.447307 0.0000
Fixed Effects (Cross)
ACC--C -3.952616
AIR--C -4,185958
BOUY--C 2.493430
CAP--C 2.137238
CARR--C 0.482378
DAN--C -2.042258
ENG--C 1.191831
ESS--C -0.822291
KER--C -4.020216
LOR--C -0.141691
LEG--C -0.427124
LVMH--C -0.209758
MICH--C 0.613742
ORAN--C 3.691501
PEUG--C 1.754032
PUB--C -3.497391
SAFR--C 5.910542
SAIN--C 1.154441
REN--C 2.247999
SANO--C -0.722112
SCHN--C 0.108395
TOT--C -1.744802
UNI--C -3.814958
VALE--C 2.665109
VIN--C 3.849408
VEO--C -1.297107
VIVE--C -1.421767

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.831854 Mean dependent var 2.304972
Adjusted R-squared 0.746195 S.D. dependent var 4.285797
S.E. of regression 2.159144 Akaike info criterion 4.644502
Sum squared resid 247.0809 Schwarz criterion 5.472213
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Log likelihood
F-statistic
Prob(F-statistic)

-160.1023 Hannan-Quinn criter.
9.711209 Durbin-Watson stat
0.000000
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Redundant Fixed Effects Tests
Pool: POOLO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.964603 (26,53) 0.0000
Cross-section Chi-square 87.486052 26 0.0000
Cross-section fixed effects test equation:
Dependent Variable: 2EVA
Method: Panel Least Squares
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81

Variable Coefficient Std. Error t-Statistic Prob.

C -5.761383 0.959989 -6.001509 0.0000

?SCOR 11.01266 1.227115 8.974428 0.0000
R-squared 0.504828 Mean dependent var 2.304972
Adjusted R-squared 0.498560 S.D. dependent var 4.285797
S.E. of regression 3.034878 Akaike info criterion 5.082601
Sum squared resid 727.6284 Schwarz criterion 5.141723
Log likelihood -203.8453 Hannan-Quinn criter. 5.106322
F-statistic 80.54037 Durbin-Watson stat 0.786500
Prob(F-statistic) 0.000000

248



SCOR asEVA jlu=i¥| 7z 3geiJHausman Ll 10 o3, 3=l

Correlated Random Effects - Hausman Test
Pool: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 1.270297 1 0.2597
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
?SCOR 14.225477  11.830398 4515795 0.2597
Cross-section random effects test equation:
Dependent Variable: ?EVA
Method: Panel Least Squares
Date: 04/16/18 Time: 14:30
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C -8.114653 1.927789 -4.209306 0.0001
?SCOR 14.22548 2.611470 5.447307 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.831854 Mean dependent var 2.304972
Adjusted R-squared 0.746195 S.D. dependent var 4.285797
S.E. of regression 2.159144 Akaike info criterion 4.644502
Sum squared resid 247.0809 Schwarz criterion 5.472213
Log likelihood -160.1023 Hannan-Quinn criter. 4.976590
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F-statistic
Prob(F-statistic)

9.711209 Durbin-Watson stat
0.000000

2.250741
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Dependent Variable: ?Q
Method: Pooled Least Squares

Sample: 2014 2016

Included observations: 3
Cross-sections included: 27

Total pool (balanced) observations: 81

Variable Coefficient Std. Error t-Statistic Prob.
?SCOR 2.432537 0.286566 8.488578 0.0000
?ACT 0.020439 0.013426 1.522359 0.1320
?DF -1.064022 0.813377 -1.308152 0.1947
?GRCA 0.006442 0.006122 1.052394 0.2959
R-squared 0.542638 Mean dependent var 2.048545
Adjusted R-squared 0.524819 S.D. dependent var 0.984655
S.E. of regression 0.678756 Akaike info criterion 2.111013
Sum squared resid 35.47469 Schwarz criterion 2.229257
Log likelihood -81.49602 Hannan-Quinn criter. 2.158454
Durbin-Watson stat 0.391486
Dependent Variable: ?Q
Method: Pooled Least Squares
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
?SCOR 2.771089 0.096347 28.76161 0.0000
R-squared 0.525372 Mean dependent var 2.048545
Adjusted R-squared 0.525372 S.D. dependent var 0.984655
S.E. of regression 0.678361 Akaike info criterion 2.073994
Sum squared resid 36.81389 Schwarz criterion 2.103555
Log likelihood -82.99677 Hannan-Quinn criter. 2.085855
Durbin-Watson stat 0.374444
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Dependent Variable: ?Q

Method: Pooled EGLS (Cross-section random effects)
Date: 11/20/18 Time: 15:33

Sample: 2014 2016

Included observations: 3

Cross-sections included: 27

Total pool (balanced) observations: 81

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 1.035789 0.224615 4.611404 0.0000
?SCOR 1.382674 0.256374 5.393188 0.0000
Random Effects (Cross)
ACC--C -0.087824
AIR--C 0.220161
BOUY--C -0.359184
CAP--C -0.024940
CARR--C -0.334588
DANO--C 0.614850
ENG--C -0.670706
ESSIL--C 1.252651
LOREA--C -0.206956
LEGR--C 1.358002
LVMH--C 1.015862
MICH--C 0.660127
ORAN--C -0.734517
PEUG--C -0.286582
PUB--C -0.720399
RENAU--C -0.183698
SAFR--C 1.492253
SAINT--C -0.350955
SANO--C -0.496738
SCHN--C -0.100134
SOLVA--C 0.031329
TOT--C -0.295551
UNIB--C -1.185044
VALEO--C 0.507190
VEOLI--C 0.237908
VINCI--C -0.747020
VIVEN--C -0.605495

Effects Specification

S.D. Rho
Cross-section random 0.623693 0.8600
Idiosyncratic random 0.251606 0.1400
Weighted Statistics
R-squared 0.242730 Mean dependent var 0.464691
Adjusted R-squared 0.233144 S.D. dependent var 0.307936
S.E. of regression 0.269660 Sum squared resid 5.744612
F-statistic 25.32210 Durbin-Watson stat 1.822640

Prob(F-statistic) 0.000003

Unweighted Statistics
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R-squared
Sum squared resid

0.413715 Mean dependent var
45.47444  Durbin-Watson stat
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Redundant Fixed Effects Tests
Pool: POOLO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 20.186557 (26,53) 0.0000
Cross-section Chi-square 193.510883 26 0.0000
Cross-section fixed effects test equation:
Dependent Variable: ?Q
Method: Panel Least Squares
Date: 12/02/18 Time: 14:48
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81

Variable Coefficient Std. Error t-Statistic Prob.

C 0.152588 0.215249 0.708891 0.4805

?SCOR 2.588471 0.275144 9.407711 0.0000
R-squared 0.528372 Mean dependent var 2.048545
Adjusted R-squared 0.522402 S.D. dependent var 0.984655
S.E. of regression 0.680480 Akaike info criterion 2.092345
Sum squared resid 36.58119 Schwarz criterion 2.151467
Log likelihood -82.73996 Hannan-Quinn criter. 2.116065
F-statistic 88.50504 Durbin-Watson stat 0.357019
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Pool: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 12.744090 1 0.0004
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
?SCOR 0.797383 1.382674 0.026880 0.0004
Cross-section random effects test equation:
Dependent Variable: ?Q
Method: Panel Least Squares
Date: 11/20/18 Time: 15:39
Sample: 2014 2016
Included observations: 3
Cross-sections included: 27
Total pool (balanced) observations: 81
Variable Coefficient Std. Error t-Statistic Prob.
C 1.464492 0.224646 6.519107 0.0000
?SCOR 0.797383 0.304316 2.620250 0.0114
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.956743 Mean dependent var 2.048545
Adjusted R-squared 0.934706 S.D. dependent var 0.984655
S.E. of regression 0.251606 Akaike info criterion 0.345297
Sum squared resid 3.355198 Schwarz criterion 1.173008
Log likelihood 14.01548 Hannan-Quinn criter. 0.677385
F-statistic 43.41578 Durbin-Watson stat 3.155509
Prob(F-statistic) 0.000000
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Abstract
The study aims to use some panel data models to measure the impact of
corporate governance on value creation. For this purpose, an explanatory variable that
reflects the internal governance mechanisms represented by the board's characteristics
and the structure of ownership was adopted, while value creation as the dependent
variable was represented by the economic value added (EVA) and the Q market
indicators.

To achieve our objective, a sample of institutions listed in the CAC 40 index was
selected for the period 2014-2016 and in order to build an indicator for the governance
efficiency for these companies, we had to use the data envelopment analysis method
(DEA).

The study concluded that there is no strong and statistically significant
relationship between the different explanatory variables and any of the dependent
variables. Nonetheless, we found that there is negative relationship between the
number of committees and EVA. The study also showed a positive and statistically
significant relationship between the efficiency index of governance and the value
creation expressed in EVA and the Q indicator.

Despite all this, good corporate governance remains the most important
guarantee for enhancing performance and for decision-makers such as stakeholders.

Keywords: Corporate Governance, Creation Value, Panel data, Governance
Index, panel data models,
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