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ADR Américain Depositary Receipt

ANC Autorité des normes comptable

CAPM capital asset pricing model

CNC Conseil National de comptabilité

CRC Comité de la réglementation comptable

EDR European Depositary Receipts

FASB Financial Accounting Standards Board

FDI Foreign Direct Investment

FPI Foreign Portfolio Investment

FRS Financial Reporting standards

GAAP Generally Accepted Accounting Principles

GDP Gross domestic product

GDR Global Depositary Receipts

IAS International Accounting Standards

IASB International Accounting Standards Board

IASC International Accounting Standards Committee

IASCF International accounting standards committee foundation
IFAC Internal Federation of Accountants

IFRIC International Financial Reporting Interpretations Committee
IFRS International financial reporting standards

I0SCO International Organization of Securities Commissions
MASB Malaysian Accounting Standards Board

MFRS Malaysian Financial Reporting Standards

MSCI Morgan Stanley Capital International

OCDE Organisation de coopération et de développement économiques
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CAC_40 DAX MSCI_EMRG MSCI_WOR

CAC_40 1.000000  0.955095 0.013280 0.905480
DAX 0.955095  1.000000 0.054552 0.904653
MSCI_EMRG 0.013280  0.054552 1.000000 0.092263
MSCI_WORLD 0.905480  0.904653 0.092263 1.000000
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CAC_40 DAX MSCI_EMRG MSCI_WOR

CAC_40 1.000000  0.978002 0.305327 0.961087
DAX 0.978002  1.000000 0.281186 0.946815
MSCI_EMRG 0.305327  0.281186 1.000000 0.406323
MSCI_WORLD 0.961087  0.946815 0.406323 1.000000
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KLC MOEX MSCI_EMRG MSCI_WOR
KLC 1.000000 0.704486 0.246335 0.805905
MOEX 0.704486 1.000000 0.393065 0.802725
MSCI_EMRG 0.246335 0.393065 1.000000 0.294875
MSCI_WOR 0.805905  0.802725 0.294875 1.000000
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KLC MOEX MSCI_EMRG MSCI_WOR
KLC 1.000000 0.415754 0.070505 0.585645
MOEX 0.415754 1.000000 0.067010 0.484405
MSCI_EMRG 0.070505 0.067010 1.000000 0.136856
MSCI_WOR 0.585645 0.484405 0.136856 1.000000
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Date: 06/17/22 Time: 13:44
Sample: 1 48
CAC_40 MSCI_WOR

Mean 0.001939 0.000721
Median 0.007559 0.006669
Maximum 0.144011 0.075366
Minimum -0.187529  -0.119198
Std. Dev. 0.065083 0.045598
Skewness -0.568634  -0.572894
Kurtosis 3.937781 2.928856
Jarque-Bera 4.345624 2.635779
Probability 0.113857 0.267700
Sum 0.093093 0.034609
Sum Sq. Dev. 0.199084 0.097722
Observations 48 48
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Dependent Variable: CAC 40
Method: Least Squares

Date: 06/18/22 Time: 18:57
Sample: 148

Included observations: 48

Variable Coefficient Std. Error  t-Statistic Prob.
C 0.001008 0.004030 0.250003 0.8037
MSCI_WORLD 1.233992 0.089311 13.81679 0.0000
R-squared 0.819894 Mean dependent var 0.001939
Adjusted R-squared 0.815979 S.D. dependent var 0.065083
S.E. of regression 0.027919 Akaike info criterion -4.278229
Sum squared resid 0.035856 Schwarz criterion -4.200262
Log likelihood 104.6775 Hannan-Quinn criter. -4.248765
F-statistic 209.4051 Durbin-Watson stat 2.631481
Prob(F-statistic) 0.000000
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Date: 06/20/22 Time: 15:17
Sample: 148
CAC_40 MSCI_WOR

Mean -0.003041 -0.003583
Median 0.005592 0.007917
Maximum 0.116434 0.103496
Minimum -0.248847  -0.211185
Std. Dev. 0.073513 0.057241
Skewness -0.072741 -0.211830
Kurtosis 3.487040 3.458896
Jarque-Bera 13.62876 23.84060
Probability 0.083098 0.112537
Sum -0.145960 -0.171973
Sum Sq. Dev. 0.253997 0.153999
Observations 48 48
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Dependent Variable: CAC 40
Method: Least Squares

Date: 06/21/22 Time: 17:02
Sample: 148

Included observations: 48

Variable Coefficient Std. Error  t-Statistic Prob.

C 0.001380 0.002977 0.463579 0.6451
MSCI_WORLD 1.292412 0.052462 24.63520 0.0000
R-squared 0.923240 Mean dependent var -0.003041
Adjusted R-squared 0.921572 S.D. dependent var 0.073513
S.E. of regression 0.020587 Akaike info criterion -4.887499
Sum squared resid 0.019497 Schwarz criterion -4.809532
Log likelihood 119.3000 Hannan-Quinn criter. -4.858035
F-statistic 553.2730 Durbin-Watson stat 2.341467

Prob(F-statistic) 0.000000
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Date: 03/17/23 Time: 17:19
Sample: 148

DAX MSCI
WOR
Mean 2.92E-06 0.000721
Median -0.000568 0.006669
Maximum  0.217286 0.075366
Minimum -0.288602 -0.119198
Std. Dev. 0.085961 0.045598
Skewness -0.745277 -0.572894
Kurtosis 3.987452 2.928856
Jarque-Bera 12.86812 2.635779
Probability 0.092813 0.267700
Sum 0.000140 0.034609
Sum Sq. Dev. 0.347295 0.097722

Observations 48 48
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Dependent Variable: DAX
Method: Least Squares Date:
06/22/22 Time: 17:28 Sample: 1
48

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
C -0.001227 0.005345 -0.229498 0.8195
MSCI_WORLD 1.347052 0.118450 11.37232 0.0000
R-squared 0.818397 Mean dependent var 2.92E-06
Adjusted R-squared 0.814449 S.D. dependent var 0.085961
S.E. of regression 0.037028 Akaike info criterion -3.713501
Sum squared resid 0.063070 Schwarz criterion -3.635534
Log likelihood 91.12402 Hannan-Quinn criter. -3.684037
F-statistic 207.2993 Durbin-Watson stat 2.618911
Prob(F-statistic) 0.000000
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Date: 07/22/22 Time: 17:38
Sample: 148
DAX MSCI_WOR

Mean 0.001778 -0.003583
Median 0.014912 0.007917
Maximum 0.153114 0.103496
Minimum -0.259785 -0.211185
Std. Dev. 0.081475 0.057241
Skewness -0.973567  -0.211830
Kurtosis 3.981433 3.458896
Jarque-Bera 11.06214 23.84060
Probability 0.110314 0.112537
Sum 0.085361 -0.171973
Sum Sq. Dev. 0.311997 0.153999
Observations 48 48
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Dependent Variable: DAX Method:
Least Squares Date: 07/23/22 Time:
19:47Sample: 1 48

Included observations: 48

Variable Coefficient Std. Error  t-Statistic Prob.

C 0.006605 0.003848 1.716518 0.0928

MSCI_WORLD 1.705436 0.067794 25.15614 0.0000
R-squared 0.895648 Mean dependent var 0.001778
Adjusted R-squared 0.893379 S.D. dependent var 0.081475
S.E. of regression 0.026604 Akaike info criterion -4.374733
Sum squared resid 0.032558 Schwarz criterion -4.296767
Log likelihood 106.9936 Hannan-Quinn criter. -4.345270
F-statistic 394.8142 Durbin-Watson stat 2.392718

Prob(F-statistic) 0.000000
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Résumé

Cette étude visait a vérifier le role joué par les normes comptables internationales dans le soutien de I'intégration
entre les marchés financiers, ot les marchés financiers développés et émergents étaient traités séparément, et pour
répondre 3 la question principale, 'étude s'est appuyée sur deux méthodes différentes, la premiére consiste a
mesurer l'intégration des marchés financiers en suivant les niveaux L'investissement étranger annuel de portefeuille
sur chacun des marchés financiers étudiés, avec une comparaison effectuée sur plusieurs périodes afin de se
concentrer sur la période d'adoption des normes comptables internationales, Quant i la deuxiéme méthode, elle est
représentée par l'utilisation d'un modéle de régression linéaire simple pour tester l'effet de I'évolution des
rendements des principaux indicateurs des bourses étudiées, qui a été appliqué sur deux périodes pour permettre a

faire les comparaisons nécessaires.

L'étude a conclu que les normes comptables internationales contribuent a soutenir l'intégration entre les marchés
financiers développés, sur la base des résultats obtenus a I'aide des méthodes susmentionnées, alors qu'elles n'ont

joué aucun role significatif dans le soutien a l'intégration des marchés financiers émergents.

Mot-clé : normalisation comptable, normes comptable, intégration financiére, marches financiers

Abstract :

This study aimed to verify the role played by international accounting standards in supporting integration between
financial markets, where developed and emerging financial markets were treated separately, and to answer the
main question, the study based on two different methods, the first consists in measuring the integration of financial
markets by monitoring the levels of annual foreign portfolio investment in each of the financial markets studied,
with a comparison made over several periods in order to focus on the period of adoption of international
accounting standards, As for the second method, it is represented by the use of a simple linear regression model to
test the effect of the evolution of the returns of the main indicators of the stock exchanges studied, which was

applied over two periods to allow the necessary comparisons to be made.

The study concluded that international accounting standards help to support integration between developed
financial markets, based on the results obtained using the above methods, while they have not played any

significant role in supporting to the integration of emerging financial markets.

Keywords : Accounting normalization, Accounting Standards, Financial integration, financial markets




