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Online Resource 1 provides the list of sample firms included in the balanced panel and the industry classification used in the empirical model.
Table OR1. Sample firms and industry classification
	Firm ID
	Company name
	Industry classification
	Years observed

	1
	ACCOR
	Consumer Discretionary
	2021-2023

	2
	Air France-KLM
	Industrials
	2021-2023

	3
	Air Liquide
	Materials
	2021-2023

	4
	Alstom
	Industrials
	2021-2023

	5
	ArcelorMittal
	Materials
	2021-2023

	6
	Arkema
	Materials
	2021-2023

	7
	BIC S.A.
	Consumer Staples
	2021-2023

	8
	Bolloré SE
	Industrials
	2021-2023

	9
	Bouygues
	Industrials
	2021-2023

	10
	Bureau Veritas
	Industrials
	2021-2023

	11
	Capgemini
	Information Technology
	2021-2023

	12
	Carrefour
	Consumer Staples
	2021-2023

	13
	Danone
	Consumer Staples
	2021-2023

	14
	Dassault Aviation
	Industrials
	2021-2023

	15
	Dassault Systèmes
	Information Technology
	2021-2023

	16
	Edenred
	Industrials
	2021-2023

	17
	Eiffage
	Industrials
	2021-2023

	18
	Elior Group
	Industrials
	2021-2023

	19
	ENGIE
	Utilities
	2021-2023

	20
	EssilorLuxottica
	Health Care
	2021-2023

	21
	Eutelsat
	Communication Services
	2021-2023

	22
	FDJ
	Consumer Discretionary
	2021-2023

	23
	Forvia Faurecia
	Consumer Discretionary
	2021-2023

	24
	Getlink SE
	Industrials
	2021-2023

	25
	Groupe ADP
	Industrials
	2021-2023

	26
	Groupe SEB
	Consumer Discretionary
	2021-2023

	27
	Hermès
	Consumer Discretionary
	2021-2023

	28
	Imerys
	Materials
	2021-2023

	29
	Interparfums
	Consumer Staples
	2021-2023

	30
	Ipsen
	Health Care
	2021-2023

	31
	Ipsos
	Industrials
	2021-2023

	32
	JCDecaux SE
	Communication Services
	2021-2023

	33
	Kering
	Consumer Discretionary
	2021-2023

	34
	Korian
	Health Care
	2021-2023

	35
	Lagardère
	Communication Services
	2021-2023

	36
	Legrand
	Industrials
	2021-2023

	37
	L'Oréal
	Consumer Staples
	2021-2023

	38
	LVMH
	Consumer Discretionary
	2021-2023

	39
	M6 Groupe
	Communication Services
	2021-2023

	40
	Michelin
	Consumer Discretionary
	2021-2023

	41
	Neoen
	Utilities
	2021-2023

	42
	Nexans
	Industrials
	2021-2023

	43
	Orange
	Communication Services
	2021-2023

	44
	ORPEA
	Health Care
	2021-2023

	45
	Pernod Ricard
	Consumer Staples
	2021-2023

	46
	Publicis Groupe
	Communication Services
	2021-2023

	47
	Rémy Cointreau
	Consumer Staples
	2021-2023

	48
	Renault Group
	Consumer Discretionary
	2021-2023

	49
	Rexel
	Industrials
	2021-2023

	50
	Robertet Group
	Health Care
	2021-2023

	51
	Safran
	Industrials
	2021-2023

	52
	Saint-Gobain
	Materials
	2021-2023

	53
	Sanofi
	Health Care
	2021-2023

	54
	Sartorius Stedim Biotech
	Health Care
	2021-2023

	55
	Schneider Electric
	Industrials
	2021-2023

	56
	Sodexo
	Industrials
	2021-2023

	57
	Soitec
	Information Technology
	2021-2023

	58
	Solvay
	Materials
	2021-2023

	59
	Sopra Steria
	Information Technology
	2021-2023

	60
	SPIE
	Industrials
	2021-2023

	61
	Stellantis
	Consumer Discretionary
	2021-2023

	62
	STMicroelectronics
	Information Technology
	2021-2023

	63
	Tarkett
	Utilities
	2021-2023

	64
	Teleperformance
	Industrials
	2021-2023

	65
	TF1 Groupe
	Communication Services
	2021-2023

	66
	Thales
	Industrials
	2021-2023

	67
	TotalEnergies
	Energy
	2021-2023

	68
	Ubisoft
	Information Technology
	2021-2023

	69
	Valeo
	Consumer Discretionary
	2021-2023

	70
	Veolia
	Industrials
	2021-2023

	71
	Verallia
	Materials
	2021-2023

	72
	Vicat
	Materials
	2021-2023

	73
	VINCI
	Industrials
	2021-2023

	74
	Vivendi
	Communication Services
	2021-2023


Note. The sample comprises 74 non-financial French SBF 120 firms observed over 2021-2023, yielding 222 firm-year observations. Industry classifications are used for the industry fixed effects in the empirical models. Source: Author's sample construction based on SBF 120 membership and company reports.
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Firm ID  Company name  Industry classification  Years observed  

1  ACCOR  Consumer Discretionary  2021 - 2023  

2  Air France - KLM  Industrials  2021 - 2023  

3  Air Liquide  Materials  2021 - 2023  

4  Alstom  Industrials  2021 - 2023  

5  ArcelorMittal  Materials  2021 - 2023  

6  Arkema  Materials  2021 - 2023  

7  BIC S.A.  Consumer Staples  2021 - 2023  

8  Bolloré SE  Industrials  2021 - 2023  

9  Bouygues  Industrials  2021 - 2023  

10  Bureau Veritas  Industrials  2021 - 2023  

11  Capgemini  Information Technology  2021 - 2023  

12  Carrefour  Consumer Staples  2021 - 2023  

13  Danone  Consumer Staples  2021 - 2023  

14  Dassault Aviation  Industrials  2021 - 2023  

15  Dassault Systèmes  Information Technology  2021 - 2023  

16  Edenred  Industrials  2021 - 2023  

17  Eiffage  Industrials  2021 - 2023  

18  Elior Group  Industrials  2021 - 2023  

19  ENGIE  Utilities  2021 - 2023  

20  EssilorLuxottica  Health Care  2021 - 2023  

21  Eutelsat  Communication Services  2021 - 2023  

22  FDJ  Consumer Discretionary  2021 - 2023  

23  Forvia Faurecia  Consumer Discretionary  2021 - 2023  

24  Getlink SE  Industrials  2021 - 2023  

25  Groupe ADP  Industrials  2021 - 2023  

26  Groupe SEB  Consumer Discretionary  2021 - 2023  

27  Hermès  Consumer Discretionary  2021 - 2023  

28  Imerys  Materials  2021 - 2023  

29  Interparfums  Consumer Staples  2021 - 2023  

