(a—zd) Call g AN 2l) i) 3 ) 39

) aghe g Lyylomadly L3ladY! aghall AS
O\j_:aj\

BETTRRCR L JNWIRUICSRA IR ST o 8500 falgall fdoig 3
2023-2015 381 Jo= CAC40

el pgle B le B3lgs 5 Oldland YLeSanl dokie § ST
b 5yls) 1 aad

¥ 21,50 I slas)

Wj),@& /J ydlxe d\.q:ﬂ\)y

2025-2024:4xsl) L







L;o_las\ C}?L,.S\j ‘;Su\ (._,,\x:}‘ 3)\)'3
—Jor—r— ou o B! s Al

el agke g duylondly L3LaBY! aglall 4JS
O\j_;aj\

Fege Syl SIS B A LSS e 855 Julgall oy el
2023-2015 3z J3= CACA40

el pale B male B31gs 5 lllaze) YS! Lokda § STk
i 3)l5) 1 ead

D3kll 31,0 i) sae)

a*.."’"}’}""’ /.> 43ns O\.og:ﬂ\)}?

2025-2024dastondl il







9\.&?\

A dgd e Buol T olle e S Legs
"y el 1551 ) g oSG gl ) B 0"
Sl Vg dgdh Led O3l Solmis o dds oshail U8 Ls L4 Sl 1S I ) Aok
o I

Sl e b U5 o8 otly cjply (gl B g W el ) iz dlad JST 3 (s JI Yy S
Olzely Com Ogpye Janll M Slial  8liyy (oot OF 093 aL Y 50 by el are b oo b (LT L
Bador Widls STl Caolpall o) LB 8w ol ISy (Bl el b ST s et IS0 2Ly

o

Al O sy Bl g 3 b O e UL el g @y bl (8 ot e dL by s

Mis sl (grad ¥l S Ofy ccabsn Wsm ) O smade o b clgeadl Baoly Cg b1 ol b Lol bt

)5 slym) o apmle SLdSUl i (oS lagad (2t ¥ S ilan) Gliaaly ciaganll Sl J 205 fasl)
cedap Y e s B G

el
o RY S clile sl sa UL ST ) By o by b Ol L L)
< @y

bly 30 am L 0Ly Gy Jig L e UL gl daze (3 B8y QLSO olled (3 10 O )
C bl Olal ity gl by i Sagmad (o ¥ s iy (Balall ligi) Gl faal) Via sl
L@)M;@ﬂwg}w\w}&;u@j@ym
II




g

Bl i o1y lpadl 3 Osal (xS =S
xS
‘)‘;
|
[
‘u"w"
344&)\
BeY)
..x.;MJ
[

n
B
. s
gl;?-i 1 RS
AT
- ot s
w}.,
wlon :
Full
Ew




Ay S

"w Ss;;} ‘;) ‘):éj"
My L Fe et Ui s oDly 83Lally cpllall gy db e
) M Y L ey Jo e OF Shillale ooy Slgomy JME L LSTA U y,

Jasdl s Jo OLaY dodl dmarg o8 Lol e ) iVl pidlly Sadl olle ol pusd
BSAM sdd (oalas] M wlsla) Slersy (milas e L olinl L e

"G alg3g (Al dndyg (AaSodl yg 4Byl W gl

Loy c8lilny dgor oo 4y Lo Lo pmayde Byl 595001 alolall 3311 ) padly il 2l asgl LS

J ety 0lly aglabs jhiae Jleadl s (3 ysiam OGS cBely Bade SllamSle o 4 g
Sl Lol gl 3091 Jaxly (lgyd ey (lghes (B gl )L 0 gl

odp iy A3l (3 AL Jss rehads e 3l assll ad slasy paadly Sl 2l f,usi Ls”
5,5l
e o ogats Lo e JoBY lsluly ¢l psle ol g 1S ity Sl puisl OF gsd ¥ LS

RIIRY e e Jlgb 29

.:\.\..J\j &Sfjb 9\9-\5‘3 ﬁ.\.ﬁ.’:j\ Jf\&g-o-"' v&b







Ol groeod! Lol

diall Sl gronad|
IT c\da
IV pladly Sl
VI EAIREIE R
X Jolad) a3
XI Iy ats
XIIT &> 2t
XV Slpazdly jee ) 256
XVIII el
& — Fokis
31-1 ade 835001 folgally DS IS ddadly 4y ol Olus¥) 1 Jo¥1 il
2 e
21-3 P ST S 355001 Jolgally BSP 4y ad &y dadt Sotgs¥y L
9-3 WS ay e eealdll Ly 11
6-3 WS 5 ks el 1.1
8-6 S iy ke ool 2,11
9-8 S ay o agarsll syt 3.1, 1
13-9 WS S Leny LSS 2.1
10-9 Ay stee 1201
11-10 IS IS 2.2.1
13-11 A ISlew Job= 3.2.1
21-14 A IS e 355k fusalt 3.1
18-14 IS Sy 3,0y = 3.1.1
20-18 A ISy sl s 3.2.1

VI




20

VS Sy AW ay Bl o B3 3.3.1

21-20 DY S e S5 ol fules 3.4
29-21 BEH ST e 855001 Jolgald Lddad) sy . IT
27-21 il Al ol 1.I1
28-27 de Y AL olaldt 20 T1T
30-29 Ll Slel e cindt 3.1
30-29 il olellly AU dl ) Gu wlad) asel 31,01
30 i) ol lly AU awl, ) o DY) asel 3.2.T1
31 Lo
45-32 Toslol) Bty s 1 S uadll
33 Aoef
38-34 Byl B azedl bl Sy T
34 S el s 1
35-34 BU ollns Ol 2.1
35 slde s U ol ollg) 3.1
38-35 BU bl ekt 2l 3L 4.1
36 ( Pooled Regression Model) ( PRM) ol 121 #35¢1.4.]
37-36 ( Fixed Effects Model) (FEM) &) o1l 2346 2,41
38-37 (Random Effects Model) (REM) &flsall ISt 2344 3,41
38 S ULy m3bdd e g1Vl o alolall 5.1
38 FU bl 23U s s 6.1
41-39 SUL aexr y3lasy dwlylll deg auzs —T1
39 iyl pozs 111
40 o)l i 211
41 DUl aa slae 301
44-41

Bl yld) Sl pzag 3900 . I

VII




41 oyl 350 gl Lz 1. T
43-42 Ll Gbg )l ol 2,111
43 dasall oL 23sadt w310
45 RPN

-

52-48

SNV RCPES g N P WEN Y |

54-52

L bl Y dgias 2.1

55-54 SU sk s 11
57-55 FU 23U o alolill oLt 2 .11
60-57 Byl 5 goil) BLidlly Alam Y1 ol L) 3.110

66 P
70-67 4l
76-71 oM aas
84-77 >

VIII






Joluiondl ieith

ddoall Jooddl Ol ges Jgead! o3,
35 ey BU UL Slotg) 1-I1

41-40 dly ) el alzal) IS 20 2-11
43 Loyl yll ol e 3-11
48 e RUNCH PP W IN RES N WP 1-1
52 ) Slpaze o LY Bgdnns 2-11
53 VIF L] il 3-HI
55 Tisd) Sladas s 4-111
55 Breusch and Pagan L= &b S5-I
56 Al i Ll ol 6-111
56 Hausman Lz il 7-11
57 Fisd) Sladas s 8-111
58 slo S 301 L) s 9-111
59 L) el pde el il 10-1
59 et day )l 358 il 11-10




JaN LB

9 DS JStow g1y 1-1
11 DS LIS g9l 2-1
41 Byl 350 dogll Jotedl 1-11

XI







! 4l

hosl) Jeddl il 01

ST PES R EPE E REAIE ANV IRY 02
VIF

U 236 o alolall ool 03

SU 23U s il 04

J2V) 23sadl 2 S ol 05

bl Al 2348 06

XIII






390819 Slylas Y1 A

gheasd g3l

s Olyss Jutms AUR

851541 s &) IND
Sl ByIaYt does slasl A DVRFR

Grrmegall ppotiad) 4S0s INT

isygall LYY o eed! DPS

S gd ) LEV

XV







L pRSde

CACA0 ,i3e 3 ol wlSLall 3 UGN IS e 55500 Juleadl ULy b 1) anhll sde 302
plasezal @ anhll Gus 52d sl ey (2023-2015 s IS a5s 15 0 B bl plaseal
A e IS Al Sl ezl o 3 DS S ) U pizaS (AUR) o) Olgs ke
o o) i ¢ (INT) G 3 ppeiied) 280 ¢ (DVRFR ) 5= Y1 slzeV) ds ((IND) 3)15Y1 k2t
.(SIZE) 3532l oo ((LEV) (W &3 ((DPS) asjsll ~L) V!

s 350 I e F W g by (INT) i) 8L a7 0T 2l il gl 3
3ST iy Y IS 2 3 Ll eald (SIZE) 35l ey (DPS) asisll AL e gl
ol B e et b WA @ WS G Las 3 ale LTS Lags USE L (5o plisnl
sLaeW) ad oo IS 650 ol e 3 il s 0 ST s ol e e oy L8 Lisins 11 315Y)
L (o plasaal 3l e Tilas] Yisy Lk (LEV) JW a3 fls (DVRFR) 85y st 3 il
ST B3l (3 paled 8 0l e SN slexeW) ol el (3 Jall pal e el Slgias OF ) s
sl e alasza V1 gl o WISH

CAC40 450 « DS LG ¢ IS 2 o il SLadST

Abstract:

This study aims to measure and analyze the factors influencing agency costs in companies listed
on the CAC40 index. Utilizing panel data for 15 companies over the period 2015-2023, the study
employs the Asset Utilization Ratio (AUR) as the dependent variable to measure agency costs,
where higher asset utilization efficiency indicates lower costs. The independent variables include
board independence (IND), the proportion of foreign board members (DVRFR), institutional
ownership (INT), dividends per share (DPS), financial leverage (LEV), and firm size (SIZE)

The study's findings indicate that institutional ownership (INT), dividend distribution policy
(proxied by dividends per share - DPS), and firm size (SIZE) all contribute positively to reducing
agency costs and enhancing asset utilization efficiency. This underscores their role as effective
mechanisms in controlling agency costs. Conversely, the board independence variable (IND) did
not show a significant effect, necessitating further research into the mechanisms of this variable's
influence. Meanwhile, the impact of both the proportion of foreign board members (DVRFR) and
financial leverage (LEV) was found to be negative and statistically significant on asset utilization
efficiency. This suggests that higher levels of international diversity on the board or substantial
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reliance on debt might contribute to increased agency costs or impede the optimal utilization of
resources .

Key wourds : Agency Theory , Agency costs , CAC 40 Index.
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AUR IND DVRFR INT DPS LEV SIZE
Mean 0.604363 | 0.682199 | 0.299847 | 0.681953 | 2.596037 | 0.595044 | 10.27339
Median 0.580185 | 0.667000 | 0.307692 | 0.724000 | 2.040000 | 0.600636 | 10.30473
Maximum | 1.010571 | 0.920000 | 0.560000 | 0.905000 | 14.00000 | 0.793279 | 12.85476
Minimum | 0.138739 | 0.400000 | 0.000000 | 0.343300 | 0.000000 | 0.297704 | 7.390799
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Kurtosis 2.345591 | 2.141108 | 3.093450 | 2.366912 | 13.23321 | 2.870466 | 5.298918
Jarque- 2.485009 | 4.153158 | 5.166241 | 9.330559 | 779.3059 | 6.402471 | 33.64341
Bera
Probabilit | 0.288660 | 0.125358 | 0.075538 | 0.009417 | 0.000000 | 0.040712 | 0.000000
y
Sum 81.58894 | 92.09688 | 40.47931 | 92.06370 | 350.4650 | 80.33092 | 1386.908
Sum Sq. 5.350067 | 2.080103 | 2.247517 | 2.889920 | 740.5077 | 1.791151 | 110.4520
Dev.
Observati 135 135 135 135 135 135 135
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AUR IND | DVRFR | INT DPS LEV | SIZE
AUR 1.0000
IND -0.0233 | 1.0000
DVRER | -0.3507 | 0.6195 | 1.0000
INT 0.1446 | 0.6372 | 0.2399 | 1.0000
DPS 0.0899 | -0.1177 | 0.0752 | -0.2725 | 1.0000
LEV 0.0805 | 0.0160 | -0.2626 | 0.1129 | -0.2464 | 1.0000
SIZE 0.3881 | 0.2299 | 0.0089 | 0.0650 | 0.0672 | 0.1877 | 1.0000
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Y Al Sl Alaly S IKay i (Se aall Jinall ) OF ) VIF o8 ¢yl 28 LY
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Variable VIF 1/VIF
IND 3.10 0.322302
DVRFR 2.01 0.498271
INT 1.93 0.517797
LEV 1.22 0.820238
DPS 1.17 0.855593
SIZE 1.17 0.858327
Mean VIF 1.77
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Random Fixed Pooled

Coefficient Prob. Coefficient Prob. Coefficient Prob.

IND .0000365 0.9997 -0.004553 0.959 0.065745 0.743

DVRFR | 0.062199 0.4847 0.099266 0.274 -0.745015 | 0.000***

INT -0.160895 0.2755 -0.271431 0.105 0.358157 | 0.008***

DPS 0.0076776 | 0.1362 0.007996 0.137 0.012773 0.052*

LEV -0.223723 0.1193 -0.290979 0.061* -0.190642 0.161

SIZE 0.110184 | 0.000*** | 0.114321 | 0.000*** | 0.082868 | 0.000***

Cons -0.323357 0.1676 -0.259265 0.312 -0.232395 0.198

R- 0.253789 0.909987 0.3572
squared
Prob(F- 0.000001 0.00000 0.00000
statistic)

Y010 & gaad) g L (V0D Ligrad) Ggrams ks *F (Y01 Lgimad) (S grams dis FHF
Eviews13 qsliy Olr g s 1slaast LUl slus) s 1 jdaad!

S z3l o Aoliedl oyl 2—T1

o My anhll el el () Jsosll Ous Ly alolall poii LU o) 230l s ey
ol e degest IOl
Breusch Lzl opaied ((REM) &slgill OIS #3509 (PRM) (ool g3gedl o dholid) —
QU 4o b Flaty (REM) 5 (PRM) oprdsedl o dlsliell and Pagan
ot s el 230l Adlgie 1l sy ¥ H
N R O R - £

Dl Vs s oot J gl Crm

Breusch and Pagan Jt=5) dild :(5—1I) @3) J gt

Cross-section Time Both
Breusch-Pagan 252.3833 0.524458 252.9078
(0.0000) (0.4639) (0.0000)
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Effects Test Statistic d.f. Prob.
Cross-section F 71.980200 (22,269) | 0.0000
Cross-section Chi-square | 576.954807 22 0.0000
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Cross-section random 10.670354 6 0.0991
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Coefficient Prob.
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chi2(1) 4.32
Prob>chi2 0.0377
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AUR IND DVRFR INT DPS LEV SIZE
Mean 0.604363 0.682199 0.299847 0.681953 2.596037 0.595044 10.27339
Median 0.580185 0.667000 0.307692 0.724000 2.040000 0.600636 10.30473
Maximum 1.010571 0.920000 0.560000 0.905000 14.00000 0.793279 12.85476
Minimum 0138739  0.400000  0.000000  0.343300  0.000000  0.297704  7.390799
Std. Dev. 0199815  0.124592  0.129509  0.146856  2.350782  0.115615  0.907892
Skewness 0.058155  -0.012679  -0.476894  -0.560795  2.907951  -0.529490  -0.417141
Kurtosis 2.345501  2.141108  3.093450  2.366912  13.23321  2.870466  5.298918
Jarque-Bera 2.485009 4.153158 5.166241 9.330559 779.3059 6.402471 33.64341
Probability 0.288660 0.125358 0.075538 0.009417 0.000000 0.040712 0.000000
Sum 81.58894  92.09688  40.47931  92.06370  350.4650  80.33092  1386.908
Sum Sg.Dev. 5350067  2.080103  2.247517  2.889920 7405077  1.791151  110.4520
Observations 135 135 135 135 135 135 135
VIF  Cphil) adudad jLod g Al cillals ¥) 48 ghuaa : 02 o el
AUR IND DVRFR INT DPS LEV SIZE
0.0232944092 0.3507038298 0.1445779796 0.0898909586 0.0805305673 0.3881188938
AUR 1 7590706 330671 825442 4239352 2887139 114138
0.0232944092 0.6194856308 0.6372129122 0.1176998273 0.0160277430 0.2299129798
IND 7590706 1 556819 217608 343335 3079015 722947
0.3507038298 0.6194856308 0.2398727557 0.0752099797 0.2625810387 0.0089480958
DVRFR 330671 556819 1 115881 3329349 383572 24278094
0.1445779796 0.6372129122 0.2398727557 0.2724792033 0.1129255244 0.0649545390
INT 825442 217608 115881 1 913255 242675 6989615
0.0898909586 0.1176998273 0.0752099797 0.2724792033 0.2463585345 0.0672159406
DPS 4239352 343335 3329349 913255 1 629611 0316315
0.0805305673 0.0160277430 0.2625810387 0.1129255244 0.2463585345 0.1877248417
LEV 2887139 3079015 383572 242675 629611 1 798331
0.3881188938 0.2299129798 0.0089480958 0.0649545390 0.0672159406 0.1877248417
SIZE 114138 722947 24278094 6989615 0316315 798331 1
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Variable VIF 1/VIF
IND 3.1@ @.322302
DVRFR 2.1 9.498271
INT 1.93 @®.517797
LEV 1.22 @.820238
DPS 1.17 @.855593
SIZE2 1.17 ©.858327

Mean VIF 1.77

LPQM C}Ld ey lLPULJ\GDbkx*E J)SVA)G?‘MJ‘

:Breush-Pagan Test jle>—

Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 252.3833 0.524458 252.9078
(0.0000) (0.4689) (0.0000)

:.*'9 )‘ .,, ‘_

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 50.005620 (14,114) 0.0000

Cross-section Chi-square 265.390908 14 0.0000
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Hausman test le>1—

Correfated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 10.670354 6 0.0991

S zild pls s 0443, ekl

M‘Cs Ji -

Dependent Variable: AUR

Method: Panel Least Squares

Date: 05/01/25 Time: 11:13

Sample: 2015 2023

Periods included: 9

Cross-sections included: 15

Total panel (balanced) observations: 135

Variable Coefficient Std. Error t-Statistic Prob.
IND 0.065745 0.200187 0.328420 0.7431
DVRFR -0.745015 0.154890 -4.809948 0.0000
INT 0.358157 0.133994 2.672930 0.0085
DPS 0.012773 0.006512 1.961507 0.0520
LEV -0.190642 0.135230  -1.409765 0.1610
SIZE 0.082868 0.016834 4.922533 0.0000
C -0.232395 0.179762  -1.292796 0.1984
R-squared 0.357210 Mean dependent var 0.604363
Adjusted R-squared 0.327080 S.D. dependent var 0.199815
S.E. of regression 0.163911 Akaike info criterion -0.728523
Sum squared resid 3.438967 Schwarz criterion -0.577879
Log likelihood 56.17529 Hannan-Quinn criter. -0.667305
F-statistic 11.85534 Durbin-Watson stat 0.327349

Prob(F-statistic) 0.000000
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Dependent Variable: AUR

Method: Panel Least Squares

Date: 05/01/25 Time: 11:15

Sample: 2015 2023

Periods included: 9

Cross-sections included: 15

Total panel (balanced) observations: 135

Variable Coefficient Std. Error t-Statistic Prob.
IND -0.004553 0.088439 -0.051487 0.9590
DVRFR 0.099266 0.090286 1.099456 0.2739
INT -0.271431 0.165933 -1.635780 0.1046
DPS 0.007996 0.005334 1.499030 0.1366
LEV -0.290979 0.153688 -1.893303 0.0609
SIZE 0.114321 0.021567 5.300803 0.0000
C -0.259265 0.255275  -1.015631 0.3120

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.909987 Mean dependent var 0.604363
Adjusted R-squared 0.894195 S.D. dependent var 0.199815
S.E. of regression 0.064995 Akaike info criterion -2.486974
Sum squared resid 0.481578 Schwarz criterion -2.035042
Log likelihood 188.8707 Hannan-Quinn criter. -2.303322
F-statistic 57.62388 Durbin-Watson stat 1.532815
Prob(F-statistic) 0.000000

81



Dependent Variable: AUR
Method: Panel EGLS (Cross-section random effects)
Date: 05/01/25 Time: 11:18

Sample: 2015 2023
Periods included: 9

Cross-sections included: 15
Total panel (balanced) observations: 135
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
IND 3.65E-05 0.087906 0.000415 0.9997
DVRFR 0.062199 0.088757 0.700776 0.4847
INT -0.160895 0.146926  -1.095079 0.2755
DPS 0.007678 0.005121 1.499338 0.1362
LEV -0.223723 0.142676  -1.568048 0.1193
SIZE 0.110184 0.019948 5.523526 0.0000
C -0.323357 0.232978  -1.387933 0.1676
Effects Specification
S.D. Rho
Cross-section random 0.168747 0.8708
Idiosyncratic random 0.064995 0.1292
Weighted Statistics
R-squared 0.253789 Mean dependent var 0.076961
Adjusted R-squared 0.218811 S.D. dependent var 0.074866
S.E. of regression 0.066170 Sum squared resid 0.560448
F-statistic 7.255552  Durbin-Watson stat 1.294737
Prob(F-statistic) 0.000001
Unweighted Statistics
R-squared 0.039910 Mean dependent var 0.604363
Sum squared resid 5.136545 Durbin-Watson stat 0.141269
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. xtserial AUR IND DVRFR INT DPS LEV SIZE2
dooldridge test for autocorrelation in panel data
18: no first-order autocorrelation

F(C 1, 14) = 4.915
Prob > F = 0.0648

) ps L —

Breush-Pagan/cook-Weisberg test for heteroskedasticity

. hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted wvalues of AUR

H@: Constant variance

chi2(1) 4.32
Prob > chi2 = @.0377
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. xtpcse AUR IND DVRFR INT DPS LEV SIZE2

Linear regression, correlated panels corrected standard errors (PCSEs)

Group variable: code Mumber of obs = 135

Time variable: time Mumber of groups = 15
Panels: correlated (balanced) Obs per group:

Autocorrelation: no autocorrelation min = 9

avg = 9

max = 9

Estimated covariances = 12@ R-squared = 0.3572

Estimated autocorrelations = e Wald chi2(e) = 149.53

Estimated coefficients = 7 Prob » chi2 = @.e000

Panel-corrected

AUR | Coefficient std. err. rd P> z| [95% conf. interval]

IND .0657453 .2068202 ©.32 ©.751 -.3396149 .4711855

DVRFR -.745@15 1737304 -4.29 ©.0ee -1.88552 -.4845097

INT .3581575 .1148587 3.12 ©.0e2 .1338386 .5832763

DPS .0127732 .0018498 6.91 ©.0ee .0891477 .0163987

LEV -.1986424 .0881249 -2.16 @.8e31 -.363364 -.0179209

SIZE2 .8828676  .0092956 8.91 ©0.000 .0646486 .1010865

_cons -.2323952 .0996673 -2.33 0.820 -.4277395 -.837050e8
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