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it? 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
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