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1. Protecting investors index
2. Doing Business
3. Publicly traded company
4. Jensen and Meckling
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3. Laporta
4. Lopez
5. Shleifer
6. Vishny
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1. Publicly traded company
2. Strength of investor protection index
3. Extent of disclosure index
4. Extent of director liability index
5. Ease of shareholder suit index
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1. Anti director rights index
2. Pagano and Volpin
3. Djankov
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1. Kai Li
2. Armour
3. Sarkar and Singh
4. Lele and Siems  
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2. Upper and lower middle income countries
3. Unbalanced panel
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MCGit = âo +â1 GDPit + â2 PROit + â3 RULit + â4 INVi,t-1 + â5 CREit
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‡~|~  YYY‡~~ˆ t =  ŒˆYYY ,  ‡ ,  | = i

   
1. Determinants of stock market development
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1. Market capitalization of listed companies
2. Market value
3. www.doingbusiness.org
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3:.'h67Y 
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!. Rule of law
2. www.govindicators.org  

‰Y !-)+$:'!;'95)O()s+'!nCl'>.91O+'9S*<'Q.8.G'.8'Q8.H% hG$@;'$@;™'9()@+'!O@:05'8G'8.G 9@+'6@<. !@&'/.0@5Billmeier and
Massa(2009) FYartey(2008) G$;'h8)7.Y  

4. Gross fixed capital formation
5. Credit to private sector
6. Financial intermediary development
7. Demirguc and Levine (1996), Garcia and Liu(1999), Ben Naceur et al (2007), Yartey
(2008), Cherif and Gazdar(2010)
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1. Turnover ratio 
2. Liquidity 
3. Transaction cost  
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1. Endogeneity bias
2. Pool
3. Fixed effects test
4. Hausman test
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