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— Résumé de I’étude ———
Résumé:

Cette étude vise a identifier dans quelle mesure le gouvernance d'entreprise
contribue a améliorer I'efficacité du marché boursier a la Bourse d'Alger, en étudiant la
relation entre les dimensions de la variable indépendante -le gouvernement d'entreprise -
représentée dans (nombre d'administrateurs du conseil d'administration, nombre des
réunions du conseil d'administration, indépendance du conseil d'administration,
duplication des mandats). Président du Conseil, nombre de comités du conseil, ratio de
concentration de la propriété, nombre de membres du comité d'audit, nombre de réunions
du comité d'audit) et la variable dépendante - efficacité boursiere - représentation en
(taille du marché, chiffre d'affaires, indice de désir) a partir de données de panel) et
analyse par composés basiques (PCA). L'étude a conclu que la gouvernance d'entreprise
ne contribue pas a améliorer l'efficacité du marché boursier a la Bourse algérienne,
comme sulit :

> Il n'y a pas d'effet du mécanisme de la taille du conseil dadministration, du
mécanisme du nombre de réunions du conseil, du mécanisme de duplication de la
fonction du président du conseil d'administration et du directeur général, du
mécanisme de concentration de propriété et le mécanisme du nombre de membres du
comité d'audit sur I'efficacité du marché boursier a la Bourse algérienne.

> Il n'y a pas deffet du mécanisme d'indépendance des membres du conseil
d'administration et du mécanisme du nombre de comités du conseil sur I'efficacité de
la Bourse d'Alger, a I'exception de l'efficacité du marché, mesurée par le la taille du
marché (le nombre de sociétés cotées).

> 1l n'y a pas d'effet du mécanisme du nombre de réunions du comité d'audit sur
I'efficacité du marché boursier a la Bourse algérienne, a I'exception de l'efficacité du
marché, telle que mesurée par l'indice de desir.

L'étude a recommandé la nécessité de discuter le concept de gouvernement
d'entreprise au niveau des entreprises algériennes et de clarifier les fondements et les
mécanismes de ce concept, et de sensibiliser les dirigeants et les différentes parties
prenantes a son importance et a I'étendue de sa contribution a I'obtention de bons résultats
pour l'entreprise, et d'éviter les pratiques négatives qui ont renversé plusieurs sociétés
internationales, ainsi que la nécessité de renforcer le r6le de la bourse algérienne dans
I'’Appui & la gouvernance des sociétés cotées et opérationnelles en adoptant une stratégie
de réforme globale et intégrée qui met l'accent sur les mécanismes de renforcement le
réle du cadre législatif et des mécanismes pour renforcer le réle du cadre institutionnel
dans le soutien a la gouvernance d'entreprise.

Mots clés: Gouvernance d’entreprise, Efficacité des marchés, Bourse d’Algérie,
Bourse, Conseil d’administration, Comités d’audit.



Abstract

_ _

Abstract

This study aims to identify the extent to which corporate governance mechanisms
contribute to improving the efficiency of the stock market in the Algerian stock
exchange. This process is done by studying the relationship between the dimensions of
the independent variable of corporate governance which are represented in: (the number
of board members, the number of board meetings, independence of the board of directors,
duality of the position of chairman, the number of board committees, the percentage of
ownership concentration, the number of members of the audit committee, and the number
of meetings of the audit committee) and the dependent variable of the efficiency of the
stock market which are represented in (market size, turnover rate, and the desire index)
through using panel data and the analysis through PCA. The study has found that
corporate governance mechanisms does not contribute to the improvement of the
efficiency of the stock market in the Algerian stock exchange.

» There is no effect of the mechanism of the size of the board, the mechanism of the
number of board meetings, the mechanism of duplication of the position of the chairman
of the board and the general manager, the mechanism of ownership concentration, and
the mechanism of the number of members of the audit committee on the efficiency of the
stock market in the Algerian stock exchange.

> There is no effect of an independent mechanism of the members of the board and the
mechanism of the number of board committees on the efficiency of the of the stock
market in the Algerian stock exchange except for the efficiency of the market measured
by the size of the market (the number of listed companies).

» There is no effect of a mechanism of the number of audit committee meetings on the
efficiency of the stock market in the Algerian stock exchange except for the efficiency of
the market measured by the desire index.

The study has recommended the need to discuss the concept of corporate
governance at the level of Algerian companies, and to clarify the foundations and
mechanisms of this concept, in addition to the necessity to sensitize managers and
various stakeholders to its importance and the extent of its contribution to achieve good
results for the company. It has shown the necessity to avoid negative practices that have
overthrown several international companies, as well as the importance of strengthening
the role of the Algerian stock market in supporting corporate governance of its listed and
operating companies. This process is achieved by adopting a comprehensive and
integrated reform strategy that focuses on mechanisms to strengthen the role of the
legislative framework, and mechanisms to strengthen the role of the institutional
framework in supporting corporate governance.

Keywords: Corporate Governance, Market Efficiency, Algerian Stock Exchange,
Stock Market, Board of Directors, Review Committees.
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i) Aaysag Jlama 45,0 clpitial Lhagh) clslasy) :01 &) Jsi

Variable Observations Obs. without missing data Minimum Maximum Mean Std. Deviation
NCA 7 7 8 11.0000 8.5714 1.1339
NRCA 7 7 6 9.0000 7.4286 0.9759
INDCA 7 0 1.0000 0.1429 0.3780
DUAL 7 7 1.0000 0.8571 0.3780
NCOMCA 7 7 4.0000 3.1429 0.3780
ACTMAJ 7 7 0.8 0.8000 0.8000 0.0000
NCAUDIT 7 7 1 2.0000 1.8571 0.3780
NRCAUDIT 7 7 3 4.0000 3.7143 0.4880

DZIND 7 7 1140.05 1506.1690 1261.2211 125.4231

TR 7 7 0.003 0.0823 0.0181 0.0290
™ 7 7 4 6.0000 4.8571 0.8997

Xistat.2016 galin clada Jo alaieYh Cald) dae) et jaaal)
"Japs’ penal NCA 5)lay) Gulas slne aae o L el Ldasl) Jidatl) il

Y Gadae cleldnl ae o a3 celine] by das G 7915 2019-2013 55l Dla
INDCA i) 3y} (pdas clmef sae Wl diad) DA clelaial 11 5 08 ou oSNRCA
HIY) Gadae glad sae Wl ¢ DUAL 30y (udae sy Ganaial Zaalga) Liad aags Y casane oIS

Spise ety e (2019-2013) 5l DA Lsiw olad 045 03 o syl NCOMCA
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Al Cpitia g AN BUEY) Adghaae 102 by Jgia

Variables NCA NRCA INDCA DUAL NCOMCA NCAUDIT NRCAUDIT DZIND TR ™
1 0.6455 -0.2222 0.2222 -0.2222 0.2222 -0.8607 -0.2466 -0.238 0.256
NCA
0.6455 1 0.2582 0.1936 0.2582 0.1936 -0.4000 0.1650 -0.569 0.461
NRCA
-0.2222 0.2582 1 0.1667 1.0000 0.1667 0.2582 0.8612 -0.192 0.560
INDCA
0.2222 0.1936 0.1667 1 0.1667 1.0000 -0.2582 0.4260 0.2248 0.420
DUAL
-0.2222 0.2582 1.0000 0.1667 1 0.1667 0.2582 0.8612 -0.192 0.560
NCOMCA
0.2222 0.1936 0.1667 1.0000 0.1667 1 -0.2582 0.4260 0.2248 0.420
NCAUDIT
-0.860 -0.4000 0.2582 -0.2582 0.2582 -0.2582 1 0.1202 0.288 -0.48
NRCAUDIT
-0.2466 0.1650 0.8612 0.4260 0.8612 0.4260 0.1202 1 0.0020 0.762
DZIND
-0.2387 -0.5692 -0.1920 0.2248 -0.1920 0.2248 0.2889 0.0020 1 -0.38
TR
0.2567 0.4610 0.5601 0.4201 0.5601 0.4201 -0.4881 0.7629 -0.384 1
™

Xistat.2016 galiy clajia Ao eyl cald) dae) ¢ @ juadl
Jsaall Al ol ¥l ddghiae & daadle duhall e (o et Lalip¥1 Al il
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OSV () Bhol Bsm 5l 3 ABiall Aalill il AN deSea i b Al
Lal clelda) 2ae " g NCA "slay) Gudas elael aae’ Gn gy calle b)) apay Ll
"oliiad) By s clamel aae’ (p oss aage Dalol el Jiladly ¢(NRCAUDIT ' 54
2" ey pdgell 138 g Alaae LliY) 5L 558 ki (DZIND' Sl s 54 5 INDCA
. NCOMCA "3y} (ulaa (ylal
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Shad) Aaygg (pulis¥) Bl i) A5y A4S0 cpiad bl ililasy) 103 &) Jgaa

Variable Observations  Obs. without missing data Minimum Maximum Mean Std. Deviation
NCA 7 7 10 10 10 0.00
NRCA 7 7 6 8 7 1.07
INDCA 7 7 0 0 0 0.00
DUAL 7 7 0.00 1.00 0.86 0.38
NCOMCA 7 7 3.00 5.00 3.29 0.76
ACTMAJ 7 7 0.80 0.80 0.80 0.00
NCAUDIT 7 7 1 2 1.14 0.38
NRCAUDIT 7 7 3 4 3.71 0.49

DZIND 7 7 1140.06 1506.17 1261.22 125.42

TR 7 7 0.00 0.08 0.02 0.03
™ 7 7 4.00 6.00 4.86 0.90

Xistat.2016 galin clajia Ao slaisYh Gald) dae) o i jdaal)

sdll DA " ah V1 AGE 5oyl adae slacl aae of ) e g Jdadl) mils
odae Glelial 2 o g 8 Al s PA Gl iy eleael 10 sk 20192013
INDCA ;i) 3yla¥) (alas eliact aae Wl cdugin cilelial 08 5 06 (i IS NRCA 3))aY)
HIY) adae olad 23e Ll DUAL 30y udaa Gy coaial Lalsdl Liad aas Vs casine (IS8
Cilyise pady Led Wl ((2019-2013) 358l Pla Lsiw lal 055 03 Gw syl s NCOMCA
o8 TR ohsll Jaee Wi 1261.22 55k DZIND (SIail s ydise Jausgia OIS 288 ¢ (3 sl
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Al Cpitia g A BUEY) Adghaae 104 by Jgia

Variables NRCA DUAL NCOMCA NCAUDIT NRCAUDIT DZIND TR ™
NRCA 1 0.3536 -0.3536 -0.3536 -0.7303 -0.1542 0.5997 -0.1980
DUAL 0.3536 1 0.1667 -1.0000 -0.2582 0.4260 0.2248 0.4201

NCOMCA -0.3536 0.1667 1 -0.1667 0.2582 0.8612 -0.1920 0.5601

NCAUDIT -0.3536 -1.0000 -0.1667 1 0.2582  -0.4260 -0.2248 -0.4201

NRCAUDIT -0.7303 -0.2582 0.2582  0.2582 1 0.2555 -0.6240 0.2712
DZIND -0.1542 0.4260 0.8612 -0.4260 0.2555 1 0.0020 0.7629

TR 0.5997 0.2248 -0.1920 -0.2248 -0.6240  0.0020 1 -0.3848
™ -0.1980 0.4201 0.5601 -0.4201 0.2712 0.7629 -0.3848 1

Xistat.2016 galin claia o alaic¥h Gald) dae) (i jaal)
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Sl Ay gag cilisalill (il Ay e pitial Lbuagl) ciliilany) 105 ) Jgaa

Variable Observations Obs. without missing data Minimum Maximum Mean Std. Deviation
NCA 7 7 7 7 7 0
NRCA 7 7 5 6 5.29 0.49
INDCA 7 7 0 0 0 0
DUAL 7 7 ] 1 0.86 0.38

NCOMCA 7 7 3 4 3.14 0.38

ACTMAJ 7 7 0.65 0.65 0.65 0.00

NCAUDIT 7 7 1 2 1.86 0.38

NRCAUDIT 7 7 3 4 3.71 0.49
DZIND 7 7 1140.06 1506.17 1261.22 125.42

TR 7 7 0.00 0.08 0.02 0.03

™ 7 7 4 6 4.86 0.90

Xistat.2016 gl clabda Jdo alade¥lh ald) die) a1 jlaal)
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Variables NRCA DUAL NCOMCA NCAUDIT NRCAUDIT DZIND TR ™
NRCA 1 0.2582 0.6455  0.2582  0.4000  0.3927 -0.3268 0.1085
DUAL  0.2582 1 0.1667 -0.1667  0.6455  0.0375 -0.9770 0.4201

NCOMCA  0.6455 0.1667 1 0.1667  0.2582  0.8612 -0.1920 0.5601

NCAUDIT 0.2582  -0.1667  0.1667 1 -0.2582  0.4260 0.2248  0.4201

NRCAUDIT 0.4000  0.6455 0.2582  -0.2582 1 -0.0771 -0.6008 -0.1085
pzIND  0.3927  0.0375 0.8612  0.4260 -0.0771 1 0.0020  0.7629

TR -0.3268  -0.9770  -0.1920 0.2248  -0.6008  0.0020 1 -0.3848
™ 0.1085 0.4201 0.5601  0.4201  -0.1085  0.7629 —0.3848 1
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Variable Observations Obs. without missing data Minimum Maximum Mean  Std. Deviation
NCA 7 7 11 11 11 0
NRCA 7 7 5 6 5.71 0.49
INDCA 7 7 2 3 2.14 0.38
DUAL 7 7 0 1 0.14 0.38
NCOMCA 7 7 4 5 4.86 0.38
ACTMAJ 7 7 0.62 0.62 0.62 0.00
NCAUDIT 7 7 2 3 2.14 0.38
NRCAUDIT 7 7 2 3 2.86 0.38
DZIND 7 7 1140.06 1506.17 1261.22 125.42
R 7 7 0.00 0.08 0.02 0.03
™ 7 7 4 6 4.86 0.90
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Variables NRCA INDCA DUAL NCOMCA NCAUDIT NRCAUDIT DZIND TR ™
NRCA
1 0.2582 0.2582 -0.2582 0.2582 -0.2582 0.5008 0.3109 0.2712
INDCA
0.2582 1 -0.1667 -1.0000 -0.1667 0.1667 0.8612 -0.1920 0.5601
DUAL
0.2582 -0.1667 1 0.1667 1.0000 0.1667 -0.4260 -0.2248  -0.4201
NCOMCA
-0.2582 -1.0000 0.1667 1 0.1667 -0.1667 -0.8612 0.1920 -0.5601
NCAUDIT
0.2582 -0.1667 1.0000 0.1667 1 0.1667 -0.4260 -0.2248  -0.4201
NRCAUDIT
-0.2582 0.1667 0.1667 -0.1667 0.1667 1 0.0375 -0.9770 0.4201
DZIND
0.5008 0.8612 -0.4260 -0.8612 -0.4260 0.0375 1 0.0020 0.7629
TR
0.3109 -0.1920 -0.2248 0.1920 -0.2248 -0.9770 0.0020 1 -0.3848
™
0.2712 0.5601 -0.4201 -0.5601 -0.4201 0.4201 0.7629 -0.3848 1
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Dependent Variable: Y1
Method: Panel Least Squares
Date: 06/02/21 Time: 20:44
Sample: 2013 2019

Periods included: 7
Cross-sections included: 4

[Total panel (balanced) observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
X1 -15.71459 41.35298 -0.380011 0.7089
X2 6.723860 28.89995 0.232660 0.8190
X3 279.6479 76.93557 3.634832 0.0022
X4 17.24293 55.70035 0.309566 0.7609
X5 123.1097 39.66855 3.103459 0.0068
X6 -5058.849 10715.23 -0.472118 0.6432
X7 -5.390263 52.40305 -0.102862 0.9194
X8 -26.76493 49.42496 -0.541527 0.5956
c 4486.520 7802.712 0.574995 0.5733

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 70.82055 R-squared 0.628028
Mean dependent var 1261.221 Adjusted R-squared 0.372297
S.D. dependent var 118.2501 S.E. of regression 93.68679
Akaike info criterion 12.21532 Sum squared resid 140435.4

Schwarz criterion 12.78626 Log likelihood -159.0145
Hannan-Quinn criter. 12.38986 F-statistic 3.455418
Durbin-Watson stat 2.029897 Prob(F-statistic) 0.0030041
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Dependent Variable: Y3
Method: Panel Least Squares
Date: 06/02/21 Time: 20:49
Sample: 2013 2019

Periods included: 7
Cross-sections included: 4

[Total panel (balanced) observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
X1 0.293045 0.393920 0.743920 0.4677
X2 -0.077587 0.275295 -0.281831 0.7817
X3 1.454202 0.732873 1.984248 0.0647
X4 0.440010 0.530590 0.829284 0.4191
X5 0.547295 0.377875 1.448350 0.1668
X6 -52.21458 102.0711 -0.511551 0.6160
X7 -0.142976 0.499181 -0.286420 0.7782
X8 -0.111622 0.470812 -0.237083 0.8156
Cc 37.74032 74.32706 0.507760 0.6185

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.674622 R-squared 0.344099
Mean dependent var 4.857143 Adjusted R-squared +0.106834
S.D. dependent var 0.848279 S.E. of regression 0.892441
Akaike info criterion 2.907815 Sum squared resid 12.74323

Schwarz criterion 3.478760 Log likelihood -28.70942
Hannan-Quinn criter. 3.082359 F-statistic 7.763083
Durbin-Watson stat 1.962391 Prob(F-statistic) 0.000671
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Dependent Variable: Y2
Method: Panel Least Squares
Date: 06/02/21 Time: 20:46
'Sample: 2013 2019

Periods included: 7
Cross-sections included: 4

[Total panel (balanced) observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
X1 -0.022877 0.012391 -1.846281 0.0834
X2 0.000771 0.008659 0.089068 0.9301
X3 -0.015463 0.023053 -0.670789 0.5119
X4 -0.007609 0.016690 -0.455931 0.6546
X5 -0.002039 0.011886 -0.171531 0.8660
X6 -2.272672 3.210671 -0.707850 0.4892
X7 0.004871 0.015702 0.310211 0.7604
X8 -0.036648 0.014810 -2.474629 0.0249

c 1.997258 2.337975 0.854268 0.4056

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.021220 R-squared 0.374056
Mean dependent var 0.018148 Adjusted R-squared +0.056281
S.D. dependent var 0.027314 S.E. of regression 0.028072
Akaike info criterion -4.010565 Sum squared resid 0.012609

Schwarz criterion -3.439620 Log likelihood 68.14791
Hannan-Quinn criter. -3.836021 F-statistic 4.869216
Durbin-Watson stat 2.115619 Prob(F-statistic) 0.001419
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