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2 pascal Quiry et Yann Le Fures rachats d'actions, Article paru dans Les Echos a@at®®re 2004
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13 Novqrtis 3146
14 Nestlé 2 696
15 M  Arcelor 2604
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19 Munich Re 2 305
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Prix DPA BPA Rachat
Prix 1 0.7092 0.20337 -0.0566
DPA 0.7092 1 0.4890 0.03626
BPA 0.2033 0.4890 1 0.1398
Rachat -0.0566 0.03626 0.1398 1
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Dépendent Variable: PRIX

Method: Least Squares

Sample: 1 33

Included observations: 33

\Variable Coefficient  Std. Error  t-Statistic Prob.

C 30.62778  4.862043  6.299364  0.0000
DPA 16.56621  3.016935 5.491074 0.0000
BPA -1.305071  1.071322 -1.218188 0.2330

RACHAT -1.628033  3.441453 -0.473066 0.6397
R-squared 0.533631 Mean dependent var 44.37000
Adjusted R-squared 0.485386 S.D. dependent var 24.18175
S.E. of regression 17.34717 Akaike info criterion 8.657948
Sum squared resid 8726.806 Schwarz criterion 8.839343
Log likelihood -138.8562 F-statistic 11.06083
Durbin-Watson stat 2.007692 Prob(F-statistic) 0.000052
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\White Heteroskedasticity Test:
F-statistic 1.168829 Probabilit0.352879
Obs*R-squared 7.010216 Probabilit0.319903
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Sample: 1 33
Included observations: 33
\Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 370.2487  101.7405 3.639149 0.0012
DPA -95.98760 209.5595 -0.458045 0.6507
DPAN2 27.56549  81.62665 0.337702 0.7383
BPA 0.592633  60.84011 0.009741 0.9923
BPAN2 0.909844  8.923010 0.101966 0.9196
RACHAT -206.8025 152.2196 -1.358580 0.1860
RACHAT"2 39.62263  52.99179 0.747713 0.4613
R-squared 0.212431 Mean dependent var 264.4487
Adjusted R-squared  0.030684 S.D. dependent var  321.2619
S.E. of regression 316.2947 Akaike info criterion  14.53706
Sum squared resid 2601100. Schwarz criterion 14.85450
Log likelihood -232.8614 F-statistic 1.168829
Durbin-Watson stat ~ 1.574865 Prob(F-statistic) 0.352879
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Dependent Variable: prix

Method: Least Squares

Sample: 1 33

Included observations: 33

Variable Coefficient Std. Error  t-Statistic Prob.
C 29.69768 4.388881  6.766573  0.0000
DPA 16.61933 2.975586  5.585230  0.0000
BPA -1.376094 1.046938 -1.314399  0.1987
R-squared 0.530032 Mean dependent var ~ 44.37000
Adjusted R-squared 0.498701 S.D. dependent var 24.18175
S.E. of regression 17.12128 Akaike info criterion 8.605030
Sum squared resid 8794.150 Schwarz criterion 8.741076
Log likelihood -138.9830  F-statistic 16.91706
Durbin-Watson stat 2.034023 Prob(F-statistic) 0.000012
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Dependent Variable: prix
Method: Least Squares

Sample: 1 33

Included observations: 33

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 29.27413 4.771389 6.135348 0.0000
DPA 14.76866 2.652586 5.567644 0.0000
RACHAT -2.215537  3.434869 -0.645014 0.5238
R-squared 0.509766 Mean dependent var 44.37000

Adjusted R-squared 0.477084 S.D. dependentvar  24.18175
S.E. of regression  17.48654 Akaike info criterion  8.647248
Sum squared resid  9173.373 Schwarz criterion 8.783294
Log likelihood -139.6796 F-statistic 15.59762
Durbin-Watson stat 2.116862 Prob(F-statistic) 0.000023
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Dependent Variable: PRIX
Method: Least Squares
Date: 02/26/11 Time: 18:19

Sample: 1 33
Included observations: 33
Variable Coefficient Std. Error t-Statistic Prob.
C 27.88078  4.214117 6.616042 0.0000
DPA 14.70660 2.625755 5.600905 0.0000
R-squared 0.502967 Mean dependent var ~ 44.37000

Adjusted R-squared 0.486934 S.D. dependent var 2418175
S.E. of regression 17.32106 Akaike info criterion 8.600415

Sum squared resid 9300.590 Schwarz criterion 8.691112
Log likelihood -139.9068  F-statistic 31.37013
Durbin-Watson stat 2.150606 Prob(F-statistic) 0.000004
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\White Heteroskedasticity Test:
F-statistic 10.68591
Obs*R-squared 13.72873

Probabilit0.000313
Probabilit0.001044

Test Equation:
Dependent Variable: RESID"2
Method: Least Squares

Sample: 1 33

Included observations: 33

\Variable Coefficient  Std. Error  t-Statistic Prob.

C 288.3408  89.09809  3.236217 0.0029
DPA -206.4147 115.6880 -1.784236 0.0845
DPAN2 87.32573  26.36154  3.312619 0.0024
R-squared 0.416022 Mean dependent var 281.8360
Adjusted R-squared  0.377090 S.D. dependentvar  378.8695
S.E. of regression 299.0213 Akaike info criterion  14.32541
Sum squared resid 2682413. Schwarz criterion 14.46146
Log likelihood -233.3693 F-statistic 10.68591
Durbin-Watson stat  1.621695 Prob(F-statistic) 0.000313
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Résumé :

Ce travail a pour but d’étudier I'impact deipglie de dividende sur la valeur
d’'une entreprise c6té en bourse, compte tenu d’autresatecfsancieres.

Dans ce cadre, nous avons abordé ce sujet selon akes principaux :
d’abord, nous avons étudié l'effet de cette politiqes [dividendes par action, le
rachat des actions, le bénéfice par action] sur kuvale I'entreprise a travers une
étude empirique.

Ensuite, nous avons étudié I'effet du contenuimnédionnel sur cette valeur en
utilisant I'étude d’événement.

Pour notre étude, on a choisi un échantillontez@nt les entreprises qui
composent I'indice CAC 40 sur la période de 2007 jusqu’a 20009.

Le résultat de cette étude a prouvé que la pdittpudividende influence la
valeur de I'entreprise, cependant il n’existe aucuraticel linéaire entre le rachat
des actions ainsi que le bénéfice par action etllaw. Le résultat de I'étude du
contenu informationnel de cette politiqgue a montré quékiste aucun effet de ce
dernier sur la valeur des entreprises qui composent lard&C 40.

Mots clés: la valeur de l'entreprise, la politique de dividends, decisions
financieres, les dividendes, rachats d'actions, bénéficagtian, indice CACA40, le
contenu informationnel.
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