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Stakeholder Approach. Stakeholders Mental Model 

A Visualization Test with Cognitive Mapping technique 
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Abstract 

The idea of this paper is to determine the mental models of actors in the firm with respect to the stakeholder ap-

proach of corporate governance. The use of the cognitive map to view these diagrams to show the ways of think-

ing and conceptualization of the stakeholder approach. The paper takes a corporate governance perspective, dis-

cusses stakeholder model. It takes also a cognitive mapping technique. 
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1 – Introduction  

One way to help overcome the limitations 

of shareholder model is the approach proposed 

by Charreaux and Desbrières (1998). It is consist 

with the stakeholder model as it integrates all 

the stakeholders who contribute to create val-

ue (suppliers, subcontractors, clients). From the per-

spective of contractual approaches, the firm is con-

ceived as a production team that creates value (the 

organizational rent) through synergies between the 

different factors of production. 

Evolution, in relation to 

the shareholder model is at the distribution of value: 

the rent sharing is extended to all participants in 

the nexus of contracts. 

The underlying assumption is that the par-

ties 'production factor' will be encouraged 

to contribute to the creation of value only if 

they receive a portion of the rate. In this 

sense, corporate governance only affects the creation 

and the distribution of value. It is akin to a set of 

rules governing the ex post bargaining that takes 

place between the partners to share the 

rent (Zingales, 1998). The ownership status is ex-

tended to all participants in productive nexus of con-

tracts. Sharing is according to the respective contri-

butions and the scarcity of skills offered. Each par-

ty is paid to its opportunity cost to be maintained in 

the node of the contract. Thus, the system of govern-

ance is also a way to protect the value of human capi-

tal of employees. The theory of the 

firm specialized (Demsetz, 1988) has the ad-

vantage of providing a link with the cognitive theo-

ries. It allows you to exceed the fixed view of 

the stakeholder model 'standard' by trying to inte-

grate the dynamic productive. 

 However, like all the contractarian approach, it 

remains insufficiently explanatory factors for under-

standing how all the actors that constitute an organi-

zation are likely to capture the issues of corporate 

social responsibility. 

2 – Literature review 

2.1 – The stakeholder model turns to all 

stakeholders 

The notion of stakeholder has been deepened by 

Freeman (1984) which defines stakeholder as any 

individual or group that could influence or be influ-

enced itself by the organizational activity, "a stake-

holder in a organization is (by definition) Any group 

or Individual Who Can Affect Or Is Affected by the 

achievement of the organization's objective 

". Schematically, this concept is represented by a cir-

cle whose center is the company and stakeholders, 

the radii (Freeman and Reed, 1983; Freeman, 

1984). Each group represented in a bubble is biased, 

a stake (a stake) in the company, hence the name of a 

party, a holder of issue (stakeholder). New institu-

tional sociological theory shows the importance of 

the institutional environment in understanding the 

behavior of organizations (M. Capron, F. Quairel-

Lanoizelée, 2004). "The conditions of the environ-

ment cannot be separated from the perception of the 

actors, Weick (1969) in his theory of enaction says 

that it is the managers' decisions that give meaning 
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and construct reality: the parties stakeholders are in 

fact staged and defined by the importance given to 

them by the leaders "(M. Capron, F. Quairel-

Lanoizelée, 2004). There are two diametrically op-

posed visions of CSR. The minimalist view of 

Friedman (1970) which reduces CSR at the sole eco-

nomic responsibility. For him the responsibility of a 

company is limited to profit maximization for share-

holders. Conversely, the purists of the stakeholder 

theory of CSR include requests for all social groups 

that are directly or indirectly affected by the activities 

of the company. 

The term "stakeholders" is a translation from 

English stakeholders (literally, the holders of inter-

ests) is a neologism from a deliberate pun on the op-

ponent stokeholders (literally security holders) that 

are shareholders of the company. This play on words 

not found in the usual French translation "stakehold-

ers". The word stakeholder is composed of stake, in 

other words, the interests or claims that an individual 

or group carries on the business. These stakes of the 

stakeholders are not always obvious or explicit (JW 

Weiss, 1998) but the goal is to show that the partners 

other than shareholders have a stake in the company, 

the term stakeholders or "stakeholders" 

has undoubted heuristic value (Cazal D., A. Dietrich, 

2005). 

2.2 – The key concepts of the stakeholder 

approach 

2.2.1 –Value creation and abandonment of 

the opportunity as exogenous 

If we adopt this vision for value creation, one of the 

most important problems is to develop an appropriate 

vision of the future. This means abandoning the tradi-

tional assumption in finance that all opportunities 

would be an exogenous and objective, to make way 

for an approach that some opportunities are created 

of authentic leaders. Charreaux (2000) concludes that 

the cognitive perspective leads to a reinterpretation of 

the role of directors, rather than just supervisors, may 

"help the manager to build his vision - by comparing 

the mental models of the directors - or at detect, if 

not to build growth opportunities "(Charreaux, 2002). 

On the contrary, if one follows Charreaux 

(2002), "strategic perspective in the cognitive, the 

board must be composed primarily of administrators 

can best contribute to capacity building, helping the 

manager to develop a vision to facilitate learn-

ing organizational or, alternatively, facilitate the re-

duction of cognitive conflicts. The qualities required 

of administrators can be conceived more so in terms 

of independence and expertise in monitoring, accord-

ing to the distinction inside / outside, but in terms of 

cognitive contributions able to be part of a collective 

project. "The argument in the cognitive process of 

value creation is considered essential. 

Charreaux (2002) proposes an integration of 

cognitive and disciplinary approaches to governance 

in a unified model because of the inability of the tra-

ditional approach to understand the nature of the pro-

cess of value creation. It proceeds by adding new 

variables to the traditional agency model. That is to 

say that the reasoning in terms of traditional manage-

rial agency costs is enhanced by the introduction of 

"cognitive gains" and "cognitive agency costs." 

The optimal value of an undertaking following a 

trade-off between all these variables. So the best 

practice of governance is one that promotes the abil-

ity to optimize value creation. Indeed, creating value 

involves more than just the reduction of agency costs 

through managerial disciplinary bodies. A rigid ap-

plication of the recommendations of the CG, alt-

hough in some a priori given situations where agency 

problems actually proved intense, may have effects 

against-productive activities requiring the part of 

some leaders very specific skills and difficult to 

communicate to non-experts. As a result, the quality 

of governance practices is contingent and it is proba-

bly impossible to determine the "best" mix of practi-

cal and effective disciplinary practices in cognitive 

effect appropriately. 

2.2.2 – The firm as a specific investment 

node  

Most of the partnership approach is to challenge 

the exclusive status of residual claimant and owner to 

shareholders. It must be extended to all parts of 

the nexus of contracts involved in the creation of val-

ue because it is not fair to say that only sharehold-

ers suffer a cost when they discontinue their relation-

ship with the company. Managers can be encouraged 

to increase their personal investment in specific hu-

man capital, thus creating additional value. Too 

much discipline may reduce the incentive 

for effort and initiative. The managerial rents may 

decrease. Employees, neglected in the standard ap-

proach, are being rethought as a specific asset. They 

develop skills and know-how are not transferable to 

other firms and they may lose on the termination of 

the contract. 

The same is true for providers who devel-

op cooperative relations with their principal and who 

face bankruptcy in the event of breach of con-

tract. All parties bear the risks associated with their 

specific investments. To be encouraged to special-

ize, so they should participate in the sharing of the 

surplus. (Blair [1995]). 

The firm is under Rajan and 

Zingales (1998) a "node-specific investments, that is 

to say" a combination of assets and peo-
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ple each specialty. "These investments accumu-

late around a specific skill" critical ", 

the manager. It exercises control over all 

the stakeholders. It influences the accumulation of 

assets and attempts to implement the complementari-

ties between the resource and managerial expertise of 

other persons. 

2.2.3 – Multiple accountability: power 

and legitimacy 

The boundary facing the application of agency theory 

is its bipolarity: the confrontation between managers 

and shareholders defines space power as the result of 

a set of calculations based on the transfer of infor-

mation to the market. The leader, a sovereign space 

associated with its expertise in management, share-

holders, an evaluation space, associated with the lev-

el of profit is their pay according to their residual 

claim. However, this bipolarity is bursting with the 

ownership of mass, the rise of institutional and, more 

generally, the new form of economy of corporate fi-

nance. First, the notion of shareholders' interests 

must be carefully considered depending on the nature 

of shareholders, their time horizons and their power 

relations on the other hand, the legitimacy of the 

leader is challenged for his expertise in management 

is now shared by financial analysts, rating agencies 

when it is not the journalists or advice "proxies". 

The agency relationship involved a clear separa-

tion of responsibilities for functions and calculations 

can be done to separate between principal and agent, 

as distinct skills.  

This is where the sovereign power made 

sense. With its crumbling, it would then consider an 

agency theory more complex, the principal-agent re-

lationships are different in nature according to the 

shareholders who are now as diverse as the stake-

holders of the company.  

Become complex and systemic (Charreaux, 

1997), modeling of behavior depending on a variety 

of interests is not compatible with the framework im-

posed by the bipolar model of the agency.   

So a new corporate governance theory which 

must now realize. Clearly, a government in power 

management "controlled", that is to say, involving 

both the rationale for decisions and their effective 

control, with responsibility taken split into multiple 

actors. 

2.2.4 – Maximizing profit and residual claim 

If, as we have seen, the new deal gives the agenda 

the issue of "private ownership of means of produc-

tion," it poses to the agency theory, academically 

dominant, considerable problems. 

For the theory to work effectively, it is assumed 

that the conflict between shareholders and manag-

ers can balance the responsibili-

ties effective managerial firm as it defines the sover-

eign power of the leader. This hypothesis assumes 

that shareholders have a behavior function based on 

maximizing the profit from their residual claim 

on the company. 

2.2.5 – Stakeholder value and independ-

ence to the pension and distribution 

This presentation of the stakeholder value, consistent 

with the definition of rent (or quasi-rent) can high-

light certain features of the organizational game:  

– The manager creates value if the difference be-

tween the sales prices of opportunity and oppor-

tunity costs is positive. In this sense, to increase 

value creation, the leader must act simultane-

ously on the prices and opportunity costs. The 

price level depends on whether the scarcity of 

particular goods and services offered by the 

firm and dependency of clients in relation to 

it. A strong innovation is often an important 

source of value creation, all things being 

equal. Symmetrically, the creation of value can 

also go through a lower opportunity cost, for 

example, to pay any required by lenders due to 

a lower risk or a partnership agreement with 

suppliers reduces the risk of opportunism.  

– The conditions underlying the Coase theorem is 

not met, value creation is not independent of the 

distribution. Rent (Ricardian rent or annuity or 

efficiency) for a provider of resources is equal 

to the additional compensation received from 

the minimum compensation required for the es-

tablishment of the transaction, and it appreciates 

against the entry cooperation. It is normally 

linked to the scarcity factor. Thus, an officer re-

ceives a pension if his salary is higher than the 

earnings opportunity, this supplement is linked 

to the scarcity of managerial skills meant to cre-

ate more value. 

2.2.6 –Conflict of interest in contractual 

theories 

Theories assume that organizations  contractu-

al relations between actors are Potentially Responsi-

ble for conflicts to explain the establishment of gov-

ernance mechanisms.  

These are, indeed, to channel the actions of the 

leader (Charreaux, 1997), so as to reduce the extent 

of deviant behavior.  

The result is a theoretical efficiency gain, be-

cause governance is to reduce the costs associated 

with behaviors that originate from divergent interests. 
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The confrontational nature of relations be-

tween partners of the firm is a central prem-

ise of contract theory to explain the phenome-

na of GE. 

2.2.7 – Information asymmetry 

The phenomenon of information asymmetry is the 

result of the delegation of management of the com-

pany to professional manag-

ers. Naturally, information held by the agent is more 

relevant than that held by the shareholders to the ex-

tent that the leader acts as the operational manage-

ment. Contracts signed by both parties 

are necessarily incomplete, because it is impossi-

ble ex ante to predict all situations that may arise.  

Indeed, according to Arrow (1965), information 

asymmetry gives rise to two phenomena. The first 

"adverse selection", or adverse selection concerns 

the uncertainty about the quality or characteristics of 

the object of an exchange that led to the possibility of 

fraud, because they can be expected by vic-

tims potential lead to complex strategies to protect 

themselves. In this situation, the shareholder does not 

necessarily have any useful information to define 

precisely the contract. The second "moral hazard" 

concerns situations in which one side of the market 

can observe the behavior of the other. 

2.2.8 – The agency theory 

The separation of ownership and the deci-

sion suggested by Berle and Means (1932), 

if understandable in the Anglo-Saxon sys-

tem, characterized by high dispersion of owner-

ship among several small shareholders, it "appears if 

not erroneous, at least incomplete "for the French 

context (Charreaux, 2006). 

According Charreaux (2006), "the emphasis 

on the role of provider of financing led sharehold-

ers to question the centrality accorded to 

them since the share of investment financed 

by capital increases financial markets is minimal." 

2.2.9 – The theory of the roots 

The theory of the roots was developed 

by Morck, Vishny and Shleiffer in the late1980. It is 

based on the premise of active behavior of the lead-

er whose goal is "to destroy or weaken the control 

mechanisms set up by the shareholders or stakehold-

ers" (Allouche and Amann, 2002). Leaders try 

to implement strategies of influence "... to increase 

their discretionary space using the means at their dis-

posal, that is their human capital but also the compa-

ny's assets, to neutralize the systems control and in-

crease the dependence of all the partners of the firm 

to the resources they control (specific human capi-

tal, information asymmetry). Alexander (2000).  

Rooting assumes that the means of control and incen-

tive of the manager are not perfectly efficient in the 

firm, but also that the leader adopts an opportunistic 

behavior. 

3 – Research Methodology 

3.1 – Methodological tools 

I chose to approach the performances of the actors of 

the company  by using a common tech-

nique in cognitive approaches, that of cognitive map-

ping.  This is a graphical modeling technique of cog-

nition used in numerous studies in management sci-

ences.  

The cognitive map is not the only tool for ana-

lyzing the managerial cognition, but it is the most 

popular for the presentation of cognitive structures. 

Cognitive mapping is a technique now well es-

tablished capture the minds of the players about 

a problem or situation.  

A cognitive map allows you to view certain ide-

as and beliefs of an individual on a complex ar-

ea such as corporate governance.  

A cognitive map is usually defined as the graph-

ical representation of a person's beliefs about a par-

ticular field. 

A map is not a scientific model based 

on an objective reality, but a representation of a part 

of the world as seen by an individual. 

3.2 – Overall goal of research 

As the title of this work suggests, the overall objec-

tive is to better understand the ways 

of conceptualizing the actors of the firm vis-à-vis the 

different approaches to governance. 

The goal goes beyond the mere recognition of 

the relevance of the study of corporate govern-

ance and is to explore representations of the actors of 

the firm on their beliefs about different approaches 

to GE. 

My research is in this sense a first step in rede-

fining the concept of GE in terms of governance 

and approaches to better understand the mental mod-

els of stakeholders of the firm in this way.  

The qualitative analysis and exploratory I pro-

pose is to identify the plurality of representations on 

governance from mental models of actors in 

the firm to extract the specificities 

and convergences and report on issues addressed.  

The intention here is not to provide a statistical 

analysis but rather to paint a picture of the beliefs of 

the actors of the firm. 
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3.3 – Interest in methodological research 

At the methodological framework, the use 

of a cognitive mapping technique provides a reflec-

tion on the use of cognitive tools for companies and 

more broadly for research managerial. 

3.4 – Description of the empirical investi-

gation 

To meet the research objectives mentioned above, a 

survey was conducted among players in the compa-

ny of Tunisia. I have chosen as exploratory approach 

using multiple case studies.  

The multiple case studies seek a better under-

standing of the phenomenon.  

They are to study a phenomenon in its natural 

setting by working with a limited number of cases.  

They are particularly interesting in the case 

of exploration of little-known phenomena.  

The case studies thus allow multiple ac-

counts the specificities and characteristics of corpo-

rate governance. 

The data come from10 firms. The decision to 

base my study on a sample of firms from various sec-

tors is based on the assumption that a variety 

of issues will be addressed as well. 

The output is a cognitive 

map for actors reflecting their perceptions vis-à-vis 

the stakeholder approach of corporate governance.  

The method used to create cognitive maps is the 

questionnaire. 

3.5 – Presentation of the questionnaire 

The questionnaire is divided into two parts: the 

first identifies the company and the second deals 

with corporate governance. 

For the second part, relating to corporate gov-

ernance,  we interview actors from the 

firm on stakeholder approach of corporate govern-

ance by providing a list of concepts for 

each approach with systematic exploration grids and 

matrices cross. Systematic exploration of the grid is a 

technique for collecting materials(Figure 1). 

Each player is encouraged to explore their own 

ideas or cognitive representations in relation to 

its strategic vision. The subject is asked to identi-

fy important factors that he said will have an impact 

on the key concept related to an approach to corpo-

rate governance. Regarding the cross-matrix, it is al-

so a technique of data collection and the basis for the 

construction of the cognitive map. The matrix is pre-

sented in the form of a table with n rows 

and n columns(Table 1). Box of index (i, j) indicates 

the relationship between concept i and concept j. The 

actors manipulate the key concepts and assign pairs 

of concepts depending on the nature and degree of 

proximity sensed between these concepts. 

 

Figure 1 – Grid systematic exploration 

 

 

Table 1 – Adjacency matrix 

 Concept1 Concep2 …… Concept n 

Concept1 1    

Concept2 L21 1  L2n 

……   1  

Concept n Ln1 Ln2  1 
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3.6 – Proposal for modeling cognitive maps 

When it is difficult to identify the goals, an integrated 

approach of performance provides a holistic view in 

which the performance is analyzed by the process-

es that lead, through the performances of the actors.  

These representation processes are two problems of 

implementation: the sharing of representations 

of actors and the identification of dominant represen-

tations in the organization in order to act upon 

them (Halgand, 1999).  

The construction of this representa-

tion necessarily requires a model that al-

lows understanding to act is "an action of intentional 

design and construction, for composition of symbols, 

patterns that would make a com-

plex phenomenon intelligible perceived. 

In this context, the use of cognitive maps seems 

relevant, because they can take into account the com-

plexity and comprehensiveness of the system in 

which [the behavior] is embedded, while maintain-

ing access to the analysis" (Komocar, 

1994, p.157). The value of the tool is instrumental 

(Audet, 1994), it allows both improving their actions 

and making sense. Cognitive mapping is used as a 

tool for representation of 

an idiosyncratic schema (Cossette, 1994), a pattern is 

"a cognitive structure that guides the cutting of reali-

ty, the interpretation of events, and action individuals 

"(p.113), pattern unique to each individual, causing it 

to have its own behavior. 

3.7 – The construction of cognitive maps 

We will see at first step that allowed the construction 

of concepts, methodological approach that 

we discuss. Then we will examine how the 

cards were dealt. 

3.8 – Concepts 

We addressed this issue by the representations con-

structed by players using the method of cognitive 

maps, a method that can be applied to poorly struc-

tured situations. An analysis based on cognitive maps 

can understand this process of structuring, as this 

model is to build or rebuild the mental simultaneous-

ly modeling. This construction takes the form of a 

structure, carrier for clarification. 

It helps to identify ways to implement to achieve 

a given goal, the same way it helps to identify the 

goals justifying the use of such means. Finally, it fa-

cilitates communication and negotiation. 

There are two major trends in the construction meth-

od of the cards: the determination of the concepts can 

be ex ante, or subsequent interviews with respond-

ents for whom the cards are built. Komocar (1994) 

links the question of determining nodes - or concepts 

- and links to two paradigms. In the phenomenologi-

cal paradigm, the universe is largely unknown. The 

emphasis is on describing the world from the experi-

ences of people who experience it. 

Nodes and links are determined directly by the 

participants that advocate Cossette and Audet (1994), 

not to deprive the subject of representations: the 

questions should be invitations for the respondent 

verbalizes his thoughts on what he considers im-

portant subject of research (Cossette, 1994). In addi-

tion, the researcher cannot force the subject to con-

sider every possible link because the links must be 

made spontaneously or in response to open questions, 

so that the subject constructs its reality (Cossette and 

Audet, 1994). In the normative paradigm, the uni-

verse is more or less determined. The focus is on op-

erational definitions and research plans reproduci-

ble. Observers, different participants, may determine 

the relationship between variables and nodes that can 

be. 

 Komocar proposes to take account of these two 

paradigms by adopting the following position: the 

nodes are determined a priori, and the links between 

these nodes are determined by the participants 

(Bougon et al. 1977; Komocar, 1994; Markoczy, 

2001). 

This option has two advantages: it allows ob-

taining comparable maps, and all concepts are treated 

by the respondents. It is thus possible to highlight the 

shared representations, if any, on the issue of perfor-

mance, its inducers. 

 

Table 2 – Key concepts for each of the GE approach 

Approche partenariale 

1) Value creating 

2) Opportunity 

3) Contract node 

4) Specific investment 

5) Specific human capital 

6) Responsibility multiple  

7) Power 

8) Legitimacy  

9) Profit  

10) Residual claim 

11) Annuity  

12) Distribution  

13) Conflict 

14) Asymetric information  

15) Property 

16) Decision 

17) Dispersion of property 

18) Business strategic  

19)  Business assets 
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We selected 19 concepts for the partnership ap-

proach to their ability to describe the field of govern-

ance. We were guided in this by a literature review 

and an exploratory study based on a questionnaire 

made up of grids of systematic exploration and cross-

matrices. The concepts presented in Table 2. 

4 – Materials and methods of structural 

analysis 

Analysis of the resultsledinitially by a preliminary 

investigation of perceptions that are players in 

the Tunisian company vis-à-vis the stakeholder ap-

proach of governance. 

This investigation was limited to the analysis of 

a collective cognitive map for all company, prepared 

on the basis 

of systematic exploration grids completed by 

the actors of the company.  

From cognitive maps, we could identify and 

qualify the designs are the actors of the field of cor-

porate governance. 

The development and analysis of cognitive 

maps were made using the Mic-Mac software.  

Our initial investigation focused on two ele-

ments: the relative importance of concepts and analy-

sis of the dynamics of influence / dependence con-

cepts (or variables) in the cognitive uni-

verse of players in the company. The relative im-

portance of concepts was evaluated from 

the MIC. Mic-Mac program allowed us to rank 

the concepts in order to "balance" and "dependen-

cy."Thus arise the ideas that dominate in 

the cognitive universe of players. 

4.1 – Overview of structural analysis meth-

od 

The main objective of structural analysis is to identi-

fy the most important variables in determining the 

evolution of the system. 

Inspired by graph theory, structural analysis is 

based on the description of a system using a ma-

trix linking all its components. By weighting these 

relationships, the method highlights the key varia-

bles to changes in the system. As a tool, we opted for 

the software "Micmac" (cross-impact matrices, Mul-

tiplication Applied to Classification) developed 

by Mr. BUCKET. 

The first step of the method MICMAC is to 

identify all the variables characterizing the system 

under study (both external and internal variables).  

The second step involves the linking 

of variables in the construction of the matrix of direct 

influence and potential.  

Indeed, this approach is supported by the fact 

that in a systemic approach, a variable exists only 

through its network of relationships with other varia-

bles. 

It is from this matrix what has identified the key 

variables. Indeed, we obtain the classification by 

the direct sum row and column. If the to-

tal connections line indicates the importance of the 

influence of a variable on the overall system (di-

rect motor level), the total column shows the degree 

of dependence of one variable (level of direct de-

pendence). The rank-

ing against indirect detects hidden variables through 

a matrix multiplication program applied to indirect 

classification."This program allows us to study the 

distribution of impacts by the paths and feedback 

loops, and therefore to prioritize the variables in or-

der of influence." 

4.2 – Matrix and processing MICMAC 

method 

All structural analysis matrices above have been es-

tablished only from direct relationships between var-

iables. However, it is clear that a variable can also 

exert influence on other variables indirectly, or 

through another variable ("path" of order 2), or 

through several others exercising their influence cas-

caded through "paths" for longer and longer, and can 

also loop over themselves. The classification of mo-

tor skills may be significantly altered, and under-

standing the mechanisms of the system similarly. 

Establish direct relations matrices indirect paths 

of length two, then three ... then N would quickly be-

come intractable.  

A relatively simple mathematical processing 

(multiplication of a matrix by itself, and elevation of 

the power matrices N) solves this problem.  

Benefiting from the spread of computers and 

personal computer, the method MICMAC (cross-

impact matrix-multiplication applied to classifica-

tion) is a commercial version.  

As expected, the rankings of variables by motor 

/ decreasing influence (or dependence) generally find 

it changed.  

But experience has shown that these rankings 

become almost stable after three or four students to 

the power, and they are clearly the importance of 

some new variables in terms of their indirect influ-

ences.  

Map and analyzed at the collective level, the 

map is the collective model of mental representations 

of several people on a research topic identified.  

In some cases, the cards are developed by col-

lective aggregation of individual cards and in other 

cases they are developed directly by building a group 

card.  

In the first case, the card is called collective and 

composite map is constructed by superimposing in-
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dividual maps (Bougon MG, Komocar JM, 1994, 

MG Bougon, 1977; J. Ford, H. Hegarty, 1984).  

While in the second case, the cards are called 

strategic and more individuals come together to cre-

ate a community card.  

It then seeks to map the shared perceptions of a 

group of individuals on a particular area. he strategy 

map is at the organizational level (K. Langfield-

Smith, 1992).   

But how to decide in a strategic map?  "When 

the goal is to make a collective card, a decision usu-

ally a link of influence unites two concepts when a 

significant number of subjects claim the presence of 

such a link" (P. Cossette, 2004). 

4.3 – Presentation of Variables 

4.3.1 –List of Variables 

Creating value (CV) 

Opportunity (opp) 

Contract node (Nc) 

Specific Investment (inv sp) 

Specific human capital (C H S) 

Responsibility multiple (Res Mul) 

Power (pou) 

Legitimacy (Leg) 

Profit (pro) 

Residual claim (C R) 

Annuity (R) 

Distribution (Rep) 

Conflict (C) 

Asymmetric information (AI) 

Property (prop) 

Decision (D) 

Dispersion of property (Dis pro) 

Business strategy (S Ese) 

Business assets (A Ese) 

4.3.2 –The Input 

This step was to compile a matrix of direct influ-

ence between these variables in a scoring session. 

Matrix of direct influence (MID) which describes 

the relationship of direct influence between the vari-

ables defining the system and the Matrix Influences 

MIDP represents the potential direct influences and 

dependencies between existing and poten-

tial variables. 

The scoring has developed the input ma-

trix "matrix of direct influences (MID). 

 The influences are rated from 0 to 3, with the 

ability to report potential influences. 

4.3.3 –Matrix of direct influences (MID) 

Matrix of direct influence (MID) describes the rela-

tionship of direct influences between the varia-

bles defining the system. 

The influences are rated from 0 to 3, with the 

ability to report potential influences: 

0: No influence 

1: Low 

2: Average 

3: Strong 

P: Potential 

4.3.4 –Matrix of Direct Potential Influences 

(MIDP) 

The Matrix Influences MIDP represents the potential 

direct influences and dependencies between existing 

and potential variables. 

 It complements the matrix MID also taking into 

account possible relationships in the future. 

 

Table 3 – Matrix of direct influences 
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CV 0 1 0 2 0 3 0 1 0 P 0 2 0 0 2 0 1 0 0 

Opp 1 0 0 0 0 0 0 0 0 0 0 P 0 0 0 2 0 0 0 

N C 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 

Inv sp 2 0 0 0 0 0 2 0 0 0 0 0 0 3 0 0 0 2 0 

C H S 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 2 0 0 

Res Mul 3 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 3 0 0 

Pou 0 0 0 2 0 0 0 0 0 0 0 0 P 0 0 0 P 0 3 

Lég 1 0 3 0 0 0 0 0 P 0 0 0 0 0 0 1 0 0 0 

Pro 0 0 0 0 P 0 0 0 0 0 0 1 0 0 0 0 0 0 0 

C R P 0 0 0 1 0 0 3 0 0 0 0 0 2 0 0 P 0 0 

R 0 0 0 0 2 0 0 0 P 0 0 0 0 0 0 1 0 0 2 
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Rép 2 0 0 1 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 

C 0 0 P 0 0 3 0 0 0 2 0 0 0 0 0 0 1 0 1 

A I 0 0 0 1 0 0 0 P 0 0 0 0 0 0 1 0 0 0 0 

Prop 0 0 3 0 0 0 0 0 0 0 0 3 0 1 0 0 0 0 0 

D 0 0 0 0 0 0 0 0 1 0 1 0 0 0 1 0 0 0 0 

Dis Pro 1 0 2 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 2 

S Ese 0 0 0 1 0 0 0 2 0 0 0 0 0 0 0 P 0 0 0 

A Ese 0 0 0 0 0 3 0 0 0 P 0 0 0 0 2 0 0 0 0 

 

Table 4 – Matrix of potential direct influences 
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CV 0 1 0 2 0 3 0 1 0 3 0 2 0 0 2 0 1 0 0 

Opp 1 0 0 0 0 0 0 0 0 0 0 3 0 0 0 2 0 0 0 

N C 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 

Inv sp 2 0 0 0 0 0 2 0 0 0 0 0 0 3 0 0 0 2 0 

C H S 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 2 0 0 

Res Mul 3 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 3 0 0 

Pou 0 0 0 2 0 0 0 0 0 0 0 0 3 0 0 0 3 0 3 

Lég 1 0 3 0 0 0 0 0 3 0 0 0 0 0 0 1 0 0 0 

Pro 0 0 0 0 3 0 0 0 0 0 0 1 0 0 0 0 0 0 0 

C R 3 0 0 0 1 0 0 3 0 0 0 0 0 2 0 0 3 0 0 

R 0 0 0 0 2 0 0 0 3 0 0 0 0 0 0 1 0 0 2 

Rép 2 0 0 1 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 

C 0 0 3 0 0 3 0 0 0 2 0 0 0 0 0 0 1 0 1 

A I 0 0 0 1 0 0 0 3 0 0 0 0 0 0 1 0 0 0 0 

Prop 0 0 3 0 0 0 0 0 0 0 0 3 0 1 0 0 0 0 0 

D 0 0 0 0 0 0 0 0 1 0 1 0 0 0 1 0 0 0 0 

Dis Pro 1 0 2 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 2 

S Ese 0 0 0 1 0 0 0 2 0 0 0 0 0 0 0 3 0 0 0 

A Ese 0 0 0 0 0 3 0 0 0 3 0 0 0 0 2 0 0 0 0 

 

The influences are scored from 0 to 3: 

0: No influence 

1: Low 

2: Average 

3: Strong 

5 – Results of the Study 

5.1 – Direct Influences 

5.1.1 – Characteristic of MID 

This table shows the number of 0, 1, 2, 3.4 of the ma-

trix and displays the filling ratio calculated as the ratio 

between the number of MID valuesdifferent from 

0 and the total number of elements of the matrix. 

5.1.2 – Stability from MID 

If it is shown that any matrix must converge 

to stability after a certain number of itera-

tions (usually 4 or 5 for a matrix of size 30), it 

was interesting to monitor the stability during 

the successive multiplications.  In the absence 

of established criteria mathematically, it was chosen to 

rely on the number of permutations (bubble sort) nec-

essary to classify each iteration, influence 

and dependence, all the variables of the matrix MID. 

5.1.3 –Sum of rows and columns of MID 

Table 7  is used to enter the sums in row and col-

umn of the matrix MID. 
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Table 5 –  Characteristic of MID 

Indicator Size of 

matrix 

Number of 

iterations 

Number 

of zero 

Number 

of one 

Number 

of two 

Number 

of three 

Number 

of P 

Total Fill rate 

Value 19 2 291 25 20 12 13 70 19,39058% 

 

Table 6 – Stability from MID 

I T E R A T I O N  I N F L U E N C E  D E P E N D E N C E  

1 90 % 98 % 

2 104 % 103 % 

 

Table 7 – Sum of rows and columns 

N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

1 Value creating 12 10 

2 Opportunity 3 1 

3 Contract node 2 10 

4 Specific investment 9 7 

5 Specific human capital 3 4 

6 Responsibility multiple 10 9 

7 Power 5 2 

8 Legetimacy 5 6 

9 Profit 1 1 

10 Residual claim 6 3 

11 Annuity 5 1 

12 Distribution 7 6 

13 Conflict 7 5 

14 Asymetric information 2 7 

15 Property 7 7 

16 Decision 3 4 

17 Dispersion of property 6 8 

18 Business strategy 3 2 

19 Business assets 5 8 

 Totals 101 101 

 

5.2 – Potentail direct influences 

5.2.1 –Characteristic of MIDP 

Table 8 shows the number of 0, 1, 

2, 3.4 and MIDP matrix displays the filling ratio cal-

culated as the ratio between the number 

of MID values different from 0 and the total num-

ber of elements of the matrix. 

5.2.2 –Stability from MIDP 

If it is shown that any matrix must converge 

to stability after a certain number of itera-

tions (usually 4 or 5 for a matrix of size 30), it 

was interesting to monitor the stability during 

the successive multiplications. 

 

Table 8 –  Characteristic of MIDP 

I N D IC A T O R  V A L U E  

Size of matrix 19 

Number of iterations 2 

Number of zero 291 

Number of one 25 

Number of two 20 

Number of three 25 

Number of P 0 

Total 70 

Fill rate 19,39058% 
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In the absence of established criteria mathemati-

cally, it was chosen to rely on the number of permu-

tations (bubble sort) necessary to classify each itera-

tion, influence and dependence, the set of variables. 

5.2.3 –Sum of rows and columns of MIDP 

Table 9 is used to enter the sums in row and col-

umn of the matrix MIDP. 

5.3 – Indirect influences 

5.3.1 –Matrix of indirect influences(MII) 

The matrix of indirect influences (MII) is the matrix 

of direct influences (MID) high power, by successive 

iterations. From this matrix, a new classification 

of variables high lights the most important varia-

bles of the system. Indeed, it reveals the hidden vari-

ables through a matrix multiplica-

tion program applied to indirect classification. 

 

Table 9 – Stability from MIDP 

I T E R A T I O N  I N F L U E N C E  D E P E N D E N C E  

1 93 % 91 % 

2 101 % 103 % 

 

This program allows us to study the distribu-

tion of impacts by the paths and feedback loops, and 

therefore to prioritize the variables in order 

of influence, taking into account the number of 

paths and loops of length 1, 2,. .. n from 

each variable in order of length, taking into account 

the number of paths and loops of length 1, 2, 

...n arriving on each variable. The ranking is stable in 

general from an increase in the order 3, 4 or 5. The 

values represent the rate of indirect influences. 

 

Table 10 – Sum of rows and columns 

N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

1 Value creating 15 13 

2 opportunity 6 1 

3 Contract node 2 13 

4 Specific investment 9 7 

5 Specific human capital 3 7 

6 responsibility multiple 10 9 

7 power 11 2 

8 legetimacy 8 9 

9 profit 4 7 

10 Residual claim 12 9 

11 annuity 8 1 

12 distribution 7 9 

13 conflict 10 8 

14 Asymetric information 5 7 

15 property 7 7 

16 decision 3 7 

17 dispersion of property 6 14 

18 Business strategic 6 2 

19 Business assets 8 8 

 Totals 101 101 
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Table 11 – Matrix of indirect influences 

 C
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CV 25 20 18 68 9 10

2 

4 28 3 25 3 40 18 12 74 0 51 4 42 

Opp 20 0 23 2 5 0 4 0 0 0 0 14 12 12 0 5 9 4 6 

N C 6 1 0 6 0 9 0 1 0 1 0 2 9 3 12 0 8 0 0 

Inv 

sp 

62 0 55 4 2 18 26 0 0 0 0 21 24 50 12 10 18 26 4 

C H 

S 

3 2 9 6 0 18 0 2 0 3 0 4 00 0 18 3 12 0 0 

Res 

Mul 

82 3 77 12 11 33 12 15 0 3 0 30 48 40 28 9 60 12 14 

Pou 27 4 36 26 0 12 0 12 0 0 0 26 18 6 14 0 31 0 12 

Lég 23 0 35 2 6 0 4 0 0 0 0 19 12 14 0 4 9 4 10 

Pro 2 2 0 5 0 15 2 2 0 6 0 4 0 3 5 0 5 2 3 

C R 6 3 10 6 3 9 4 6 3 0 3 12 0 10 18 0 12 4 4 

R 22 0 35 0 8 0 0 6 0 0 0 16 12 9 0 1 18 0 10 

Rép 72 2 61 17 11 15 10 24 0 0 0 19 42 36 13 6 47 10 16 

C 24 10 48 24 9 54 0 10 0 15 0 26 6 2 36 6 39 0 24 

A I 6 2 0 17 0 6 0 6 0 0 0 4 9 3 11 0 5 0 6 

Pro

p 

11 6 18 15 3 45 8 6 0 18 0 24 0 16 15 0 15 8 15 

D 8 0 0 5 0 6 0 0 1 2 1 0 12 4 9 0 7 0 0 

Dis 

Pro 

42 0 55 2 6 0 4 3 0 0 0 24 24 18 0 3 27 4 10 

S 

Ese 

0 4 0 17 0 12 0 8 2 0 2 8 0 0 19 0 10 0 6 

A 

Ese 

21 9 18 26 9 45 0 9 0 12 0 18 18 6 32 0 27 0 24 

 

Table 12 – Sum of rows and columns 

N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

1 Value creating 546 462 

2 opportunity 116 68 

3 Contract node 58 498 

4 Specific investment 332 260 

5 Specific human capital 80 82 

6 responsibility multiple 489 399 

7 power 224 78 

8 legitimacy 142 138 

9 profit 56 9 

10 Residual claim 113 85 

11 annuity 137 9 

12 dispersion 401 311 

13 conflict 333 264 

14 asymetric information 75 244 

15 property 223 316 

16 decision 55 47 
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N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

17 dispersion of property 222 410 

18 Business strategic 88 78 

19 Business assets 274 206 

 Totals 101 101 

 

Table 13 – Matrix of potential indirect influences 
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CV 49 29 99 95 27 12

9 

4 85 30 12

1 

3 61 39 15 98 21 78 4 60 

Opp 35 6 50 17 14 45 10 24 9 36 0 29 12 27 15 5 33 10 15 

N C 6 1 0 6 0 9 0 4 0 10 0 2 9 3 12 0 8 0 0 

Inv 

sp 

95 0 11

2 

4 14 36 26 18 51 30 6 27 24 62 18 19 42 26 22 

C H 

S 

6 5 15 12 3 27 0 11 9 30 0 10 0 0 24 3 15 0 6 

Res 

Mul 

12

1 

3 77 12 20 33 12 42 9 36 0 39 48 58 34 9 105 12 14 

Pou 10

2 

7 60 32 18 48 0 78 0 51 0 32 48 36 53 12 139 0 18 

Lég 38 0 35 5 12 0 4 9 6 9 0 22 21 23 0 4 36 4 10 

Pro 17 2 21 5 9 15 2 14 0 12 0 4 0 9 5 0 14 2 15 

C R 10

2 

6 79 18 42 36 16 36 30 39 3 54 36 58 42 15 84 16 10 

R 52 0 35 3 17 0 0 24 3 9 0 16 21 24 0 1 60 0 10 

Rép 11

1 

2 70 17 17 15 10 51 15 15 0 25 48 48 22 15 98 10 16 

C 42 16 93 36 21 72 0 37 18 69 0 47 6 11 48 6 54 0 42 

A I 6 5 0 23 27 15 0 21 3 15 3 19 15 3 29 6 23 0 6 

Pro

p 

14 6 54 15 3 45 8 15 9 36 0 24 0 16 15 3 15 8 15 

D 8 0 0 5 9 6 0 3 1 11 1 3 12 4 9 0 13 0 0 

Dis 

Pro 

72 0 55 2 15 0 4 30 3 0 0 27 24 36 0 3 57 4 10 

S 

Ese 

0 4 9 17 33 12 0 17 11 12 2 26 6 3 19 9 16 0 12 

A 

Ese 

39 18 81 50 18 72 0 42 27 69 0 36 18 6 56 9 42 0 42 

 

5.3.2 – Sum of rows and columns of MII 

Table 12 is used to enter the sums in row and col-

umn of the matrix MII. 

5.4 – Potential indirect influences 

5.4.1 –Matrix of potential indirect influences 

(MIIP) 

The Matrix of Potential Indirect Influences (MIIP) is 

the matrix of direct influences Poten-

tial (MIDP) high power, by successive iterations. 

From this matrix, a new classification 

of variables highlights the potentially 

most important variables of the system. The values 

represent the rate of indirect potential influences. 
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Table 14 – Sum of rows and columns 

N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

1 Value creating 1047 915 

2 opportunity 392 110 

3 Contract node 70 945 

4 Specific investment 632 374 

5 Specific human capital 176 319 

6 responsibility multiple 684 615 

7 power 734 96 

8 legitimacy 238 561 

9 profit 146 234 

10 Residual claim 722 610 

11 annuity 275 18 

12 distribution 605 503 

13 conflict 618 387 

14 asymetric information 219 442 

15 property 301 499 

16 decision 85 140 

17 dispersion of property 342 932 

18 Business strategic 208 96 

19 Business assets 625 323 

 Totals 101 101 

 

 
Figure 2 – Cognitive mapping across the plane of the influence depends 

 

 

5.4.2 –Sum of rows and columns of MIIP 

This table is used to enter the sums in row and col-

umn of the matrix MIIP. 

 

6 – Results and discussions 

Concepts (or variables) cognitive structuring the uni-

verse of players can be projected in terms of influ-

ence / dependence. The distribution of the point 

cloud variables in this plan, particularly in relation to 
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different quadrants allow to distinguish four broad 

categories of variables. 

The first quadrant includes the most prominent 

concepts in the dynamics of the thought of the ac-

tors. For the actors of that organization, the notion of 

"conflict" is the most dominant in their cognitions 

reflecting an intention based on a partnership ap-

proach focused on conflicts of interest. Returning to 

the systematic exploration of grids for each actor, 

there is a balance of concepts expressing their orien-

tation. 

 For example an actor, this concept is expressed 

through statements such as "property", "Judgement", 

"delegation." Thus reflecting a agency logic orienta-

tion. 

In logic of agency, that is to say separation of 

ownership and decision-making and delegation of 

authority, the conflict is rooted in the possibility of 

agent behavior (leader) does not comply the interests 

of the principal (shareholder). One then finds the cur-

rent practices of contestation of all power, both in its 

exercise of its legitimacy. The result is a cost of con-

flict management that it is latent or it bursts 

open. Assuming that individuals could live naturally 

in harmony, the establishment of governance struc-

tures would be meaningless. 

For the actor 2, this orientation is expressed 

through statements such as "specialization", "organi-

zation", "targets", "production" reflecting a produc-

tive logic. Indeed, the increasing specialization in the 

firm is the origin of conflicting objectives and from 

this point of view, this view presents more similari-

ties with the approaches "contract" with approaches 

that see the organization as "a cognitive community 

" . 

Thus, there is the idea that the firm is the head-

quarters of the opposition between different ap-

proaches, the organization of the firm consists of two 

dimensions: the organization of production whose 

function is efficient and productive sales organization 

whose function is to value the assets of the company 

by buying and selling.  

These two types of functions performed by the 

respective actors of the firm, may conflict because 

they are not established on the same criteria for eval-

uating economic efficiency.  

Industrial logic and logic have the same finan-

cial basis as they are of practices and habits of 

thought different.  

The first combines the richness in the production 

of use value on goods and services produced for the 

market, the second involves the creation of wealth in 

the monetary value of production (with the growth of 

external funding) in assets the company. 

The second approach requires sometimes scarce 

production to support prices, slowing innovation to 

avoid the obsolescence of capital, and between and in 

opposition to the first while, conversely, support 

productivity and innovation can lead to overproduc-

tion or the devaluation of capital. 

Concepts related to the logic of agency resources are 

most cited by the players, tried explaining the con-

cept of "conflict". 

The second quadrant includes the relay variables 

that are by definition both very influential and very 

dependent. By analyzing the level of influence / de-

pendence, there are players for the concepts or ideas 

that illustrate the concepts of "value creation", "mul-

tiple liabilities", "Specific Investment," "distribution" 

and "property". The ideas of the players in the Tuni-

sian firms tend to focus on three basic concepts that 

are "owned", "investment" and "value creation". 

In this sense, the performance results from the 

creation of wealth that comes from making an in-

vestment that creates value.  

This achievement depends on the ability of each 

individual involved in the investment process to de-

rive a satisfactory gain. 

This concept of extended value to different 

stakeholders has the interest to highlight that the cre-

ation of value not only the result of capital contribu-

tions by shareholders but the combined efforts of all 

partners.  

Different approaches to the creation of stake-

holder value are possible. Charreaux and Desbrières 

(1998) propose a method for measuring stakeholder 

value creation, based on an overall measure of the 

rents created by the company in connection with the 

stakeholders and not just shareholders. 

According to these authors, the stakeholder val-

ue created is calculated as the difference between the 

sales price of opportunity and the sum of opportunity 

costs of the stakeholders.  

For our part, we proposed a model of value crea-

tion complete, consisting of three modules: organiza-

tional value, economic value and social value.  

Organizational value is defined as the quality of 

management and operation of the company. It con-

tributes to the creation of economic value and social 

value, which are interacting.  

This full value is a possible approach to stake-

holder value.  

The measurement method of creating organiza-

tional value that we proposed is based on the socio-

economic theory.  

The measure of organizational value creation is 

through the sustainable reduction of hidden costs (or 

gain value). 

Organizational value created can be used ac-

cording to the strategy of company management, the 

creation of economic value and / or social value. The 

model of value creation in whole or stakeholder val-

ue that we proposed is part of the problem of global 

and sustainable performance of the company. 

The third quadrant contains the dependent varia-

bles or resulting.  
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They are both influential and very little depend-

ent and therefore particularly sensitive. They are the 

result of which is explained by the variable motor 

and relay.  

Thus there are the high dependence of a number 

of factors such as the variables of legitimacy, infor-

mation asymmetry and dispersion of ownership.  

The fourth quadrant includes the independent 

variables are simultaneously little influence and little 

dependent.  

They are relatively excluded from the dynamics 

of thinking by the company of Tunisia.  

The plan review influences / dependencies 

shows the existence of a number of independent vari-

ables such as variables related to the decision, busi-

ness strategy, residual claim, profit, etc.. 

The number of links of influence is an indicator 

of the degree of integration of the cognitive map. The 

degree of interconnection is an indicator of the densi-

ty of the cognitive map.  

It can be calculated in a simple way by dividing 

the number of links (l) by the number of concepts (n) 

or more elaborate way by dividing the number of 

links present in the maximum number of possible 

links.  

According to Eden and Ackermann (1998), a 

level of integration such a cognitive map computed 

by the simple ratio (l / n) should be between 1.15 and 

1.25. 

Cossette (2004) to analyze the main aspect of 

the topography of a cognitive map from: The relative 

importance of each concept: from the number of con-

cepts to which a concept is directly or indirectly con-

nected. It seeks to assess the centrality of a concept in 

the discourse. 

We have, from the total, in line expressing the 

total weight of the variable influence, and column 

length. 

 

Table 15 – Total of rows and columns 

N°  V A R I A B LE  T O T A L O F  R O W S  T O T A L O F  C O L U M N S  

1 Value creating 12 10 

2 Opportunity 3 1 

3 Contract node 2 10 

4 Specific investment 9 7 

5 Specific human capital 3 4 

6 Responsibility multiple 10 9 

7 Power 5 2 

8 Legitimacy 5 6 

9 Profit 1 1 

10 Residual claim 6 3 

11 Annuity 5 1 

12 Distribution 7 6 

13 Conflit 7 5 

14 Asymetric information 2 7 

15 Property 7 7 

16 Decision 3 4 

17 Dispersion of property 6 8 

18 Business strategic 3 2 

19 Business assets 5 8 

 Total 101 101 

 

Table 16 – Relative importance of variables 

Variables Weight 

Value creating 22 

Opportunity 4 

Contract node 12 

Specific investment 16 
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Specific human capital 7 

Responsibility multiple 19 

Power 7 

Legitimacy 11 

Profit 2 

Residual claim 9 

Annuity 6 

Distribution 13 

Conflit 12 

Asymetric information 9 

Property 14 

Decision 7 

Dispersion of property 14 

Business strategic 5 

Business assets 13 

 

Let W = W l + W c with Wl: total weight of 

the variable influence, Wc: total weight dependence. 

At this stage of analysis and based on the study 

of the relative importance of concepts in cognition of 

Tunisian players in the company vis-à-vis the stake-

holder approach of corporate governance, it is possi-

ble to forward the following conclusions: Actors per-

ceive the partnership approach of corporate govern-

ance at the concepts of "value creation", "multiple 

liability. ", " Dispersion of ownership ". But the dis-

tribution of the point cloud variables, one can distin-

guish the first quadrant which includes the most 

prominent concepts in the dynamics of thought of the 

actors. For the actors of that organization, the notion 

of "conflict" is the most dominant in their cognitions 

reflecting an intention based on a partnership ap-

proach based conflicts of interest.  

The design they make the partnership approach 

is through different logics: one based on the value of 

logic of agency and that based on the valuation of a 

productive logic value. 

The logic of agency can be explained by the 

concept of ownership; the conflict is rooted in the 

possibility of agent behavior (leader) not in the inter-

ests of the principal (shareholder).  

We can now common practice for challenging 

all power, both in its exercise of its legitimacy. 

The logic of productive value is explained by the 

notion of value creation, we find the idea that the 

firm is the headquarters of the opposition between 

different logical organization of the firm consists of 

two dimensions: the organization of production 

which function is efficient and productive commer-

cial organization whose function is to value the assets 

of the company by buying and selling.  

These two types of functions performed by the 

respective actors of the firm, may conflict because 

they do not establish the same criteria for evaluating 

economic efficiency.  
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Figure 2 – Direct potential influences graph 

 

 

 

Figure 3 – Indirect influences graph    
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Figure 4 – Indirect potential influences graph 

 

 

 


