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abstract: In recent years foreign aid was often conditioned on
good institutions. Due to this course the development of
financial institutions has been considered vital for the
development process. This thesis points in its theoretical part to
the positive effects of efficient stock markets on economic
growth and examines empirically the efficiency of Africa s sub-
Saharan stock markets. Results are then compared with the
same tests on four emerging markets in Asia and as a
benchmark on S&P 500 and DAX. It discusses further the
relationship between market efficiency and financial crisis and
comes to the conclusion that a crisis worsens the respective
efficiency level. Nevertheless, all African markets are at least able
to pass the critical lowest hurdle of market efficiency. However,
conclusions from the research propose, that the Asian markets
perform better than the African markets, although the study
comes to some inconclusive results. Limits to the efficient market
hypothesis itself and its empirical analysis are shown
throughout...
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An exceptional pdf and the typeface utilized was fascinating to read through. It can be writter in straightforward
words and phrases instead of confusing. I am just quickly could possibly get a delight of looking at a written ebook.
-- Pr of . Ar lie B og a n        

It in a single of the best book. This is for those who statte there had not been a well worth reading through. Once you
begin to read the book, it is extremely difficult to leave it before concluding.
-- Dr . B a r ney Robel Jr .        
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