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This research aimed to study how the situation shifts in the relationships
between African countries and the international financial market affects the African domestic
industries. Based on the interviews and information collected through research at the national oil
company, securities market, microfinance institutions, credit unions, and local banks in Ghana, the
following findings are obtained. The surge in domestic financial services coincided with the access
to international finance by the government. However, the increase in financial services is not
interlinked with increases in investment in industries or start-ups of small businesses.



1990

1980
1980
2000

1980

2000

(Demachi 2020)



(Demachi 2021)

Demachi, Kazue (2020) "Finance-led growth in Africa: Booms and missing links," ASC-
TUFS Working Papers 2019, African Studies Center, Tokyo University of Foreign
Studies:5-22.

Demachi, Kazue (2021) "The economy of pawning: Institutionalism revisited”, ASC-TUFS
Working Papers 1, African Studies Center, Tokyo University of Foreign Studies:3-
19.



5 2 0

Demachi, Kazue 2

The African Sovereign Debt: Financial Dominance over Development 2022

ASC-TUFS Working Papers 129-144
DOI

Demachi, Kazue Volume 1

"The economy of pawning: Institutionalism revisited" 2021

ASC-TUFS Working Papers 3-19
DOI

Demachi, Kazue

Finance-led growth in Africa: Booms and missing links” 2020

ASC-TUFS Working Papers 2019 5-22
DOI

Demachi, Kazue 1

New African debts and natural resource dependence 2018

ASC-TUFS Working Papers 5-27

DOl




218 2

2018

15-29

DOl

5 2 4

Demachi, Kazue

The African Sovereign Debt: Where Has the Money Gone?

ASC-TUFS 5th Anniversary International Symposium, at the Tokyo University of Foreign Studies on November 3rd and 6th, Fuchu,
Tokyo.

2021

Kazue Demachi

“ Finance-led growth in Africa: Booms and missing links”

PIASS-TUFS Joint Seminar on Resource Management and Development, 18-19 February 2020, Huye, Rwanda.

2020

Demachi, Kazue

New African Debts and Natural Resource Dependence

The JSPS Alumni Club in Denmark Activity Seminar, “ Natural Resources Bringing Japan and Africa Closer” on October 11,
2018, at Aarhus University, Aarhus, Denmark.

2018




Demachi, Kazue

New African Debts and Procyclicality of the Macroeconomy

International * UP-TUFS Seminar’ at the University of Pretoria on September 13, 2018, Pretoria, South Africa.

2018

Demachi, Kazue

New African debts in the post-crisis international economy

8 2018 6 16

2018




