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global-reserves/GDP ratios 37-8, 95-6
globalization, concepts 1-2, 11-15,
28-9, 32-3, 48-9, 624
gold prices 65-6
Goldman Sachs 3, 4, 5-6, 10, 62, 81, 88,
145-6, 222
government securities 53-9, 69-70,
121-2
see also bonds
Grameen Foundation 218

Greece 165, 168
Griffiths, Robin 64
gross domestic product (GDP) 3-8, 27,
30-1, 37-8, 42, 51, 52, 62, 71-5,
824, 85, 91-4, 98-9, 106, 109,
122, 123, 125, 127-30, 131-2, 134,
135-8, 143-62, 163-81, 183-203,
205-19, 222-5
future prospects 224-5
global-reserves/GDP ratios 37-8
mortgage-loan/GDP ratios 37, 224-5
Group of Eight (G-8), concepts 14-15,
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Group of Seven (G-7), c¢cncepts 14-15,
28
Group of Twenty-{1>-".0), concepts
14-15, 28
growth invectii ents 2, 29-30, 38-40
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Guargaong Province, Hong Kong
129-30
Guyana 199

Hakansson, Peter Elam 164, 168
Hang Seng 64, 127, 130
hard/soft elements of infrastructure
spending 34-7, 93
Havel, Vaclav 172-3
hedge funds 53, 55
hedging 51
see also risks
‘hell is other people’ 48-51
Henderson Far East Income trust 124,
138, 1434, 161
Henderson TR Pacific trust 138
Heritage Index of Economic Freedom
45, 199, 209
historical background, emerging markets
5-18, 814, 2234
Hong Kong 4-5, 7, 8, 10, 45, 79, 94-7,
103, 123-30, 139, 141, 147, 160
see also China
background 4-5, 8, 10, 123-30, 139,
141, 147, 160
bubble dangers 124, 130, 147
capital market flows 123, 124, 126-30
corporate governance 124-6, 130
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Hong Kong (cont.)
demand growth 128-9
exports 128-9
future prospects 123-30
GDP 123, 125, 127-30
Guangdong Province 129-30
Hang Seng 64, 127, 130
historical background 126-30
investment case against Hong Kong
124-5, 130, 147
investment case for Hong Kong
128-30
mature economies 4-5
political institutions 126-30
price/earnings ratios 126
risks 124-5, 130
sovereignty handover in 1997 8, 10,
126-7
statistics 123-30
stock markets 123, 125-30
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housing infrastructure spending 35--7, ©1
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human rights 8, 23-4, 85-6, ¢34, 102
Hungary 2, 8, 45, 62, 165,106-7, 168,
171-5, 181
background 165. 7 6¢-7, 168, 171-5,
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debt levels 173-4, 181
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future prospects 171-5, 181
GDP 165, 171-2, 173, 174
inflation 168
investment case against Hungary
171-5, 181
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political risks 172-3
statistics 165, 171-5
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Hyundai 74, 135, 137

IBM 104
income investments 2, 39-40, 161-2
see also dividends

India 2, 3-5, 6, 10, 12, 14, 17-18, 22,
23-4,32-4,37,42, 45, 48, 52, 63,
65-8, 73, 814, 91, 95, 97-105,
107, 139, 146, 161, 165, 222-3

see also Asia; BRIC sector

Africa 22,223

ambitions of the people 84-5, 99

background 81-4, 97-105, 146, 161,
222-3

capital market flows 17, 100-1, 102-5

car sales 99—100

corporate governance 48, 102-5

country-specific risk 101-2

demand growth 4. 22, 34, 42, 63,
65-8, 73-4,.¢1-4, 97-105, 107-8,
146

demograpnics 73-4, 99-100, 146

economic stimulus packages 63, 74,
28-9, 144-6

cthics 234

exports 63, 65-8, 83—4, 97-105

FDI statistics 97-8, 102

future prospects 18, 22, 52, 63, 65-8,
73, 814, 97-105, 165, 222-3

GDP 4, 6, 37, 52, 824, 98-9, 103

historical background 2, 3-5, 6, 10,
12, 14, 17-18, 81-4, 97-100

IMF loan 10, 97-8

industrialization 100-1

Infosys 103—4

infrastructures 73—4, 97-105

investment case against India 97,
1012

investment case for India 99-101

legal institutions 100-1

mobile phones 32, 99-100

mortgage-loan/GDP ratios 37

outsourcing 73, 97, 99-105, 154

political institutions 98-9, 100-1,
104-5

price/earnings ratios 103

reforms 97-9, 105

returns on equity 103

risks 101-2

rural economy 100

scandals 48, 102

statistics 4, 45, 52, 82-4, 97-105,
222-3
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Tata 101, 1034
indices 2-3, 5-6, 8-11, 40, 45, 52, 634,
95-6, 119-20, 133, 135-7, 139,
150, 152-3, 155, 157, 160-1, 171,
174-5, 180-1, 192-3, 200-3, 206,
212,215-19
Indonesia 2, 4-5, 14, 37, 45, 126,
143-50
background 143-50
debt levels 148
GDP 143, 148, 149
infrastructures 149-50
mortgage-loan/GDP ratios 37
political risks 147-50
statistics 143, 144
stock markets 150
unfulfilled potential 4, 147-50
Industrial & Commercial Bank of China
95
industrialization 1-25, 28-9, 47-8,
66-7, 73-5, 834, 89-97, 100-1,
131-2, 145-7
inflation 29, 57, 67, 105-8, 113-14,
116-17, 118-19, 134, 136, 138
146-7, 158, 159, 168-9, 17¢,.1 79,
184-6, 188-9, 197, 200,.214-15
information flows, globalizativti 13-14,
29
Infosys 103—4
infrastructures 6, 9, 11-15, 17, 19, 21-2,
23-4,28-9, 30, 34-7, 39-40, 42,
47-8, 73-4, 89-91, 93, 97-122,
145, 149-50, 188-9, 213-17,
221-5
definition 34-5
hard/soft elements 34-7, 93
opportunity costs 35-7, 42
overinvestment dangers 35-6
institutional investors
see also mutual funds; pension funds
types 7, 56, 69, 70
institutional risks 43-6, 50
insurance sector 105
integrated economies, benchmarks
3
interactions between emerging markets
20-2, 624, 145-7

interest rates 7, 72, 99-100, 107,
113-14, 117, 120-2, 127, 130,
144-5, 173-4, 186, 199, 225

International Finance Corporation 5, 10

International Monetary Fund (IMF) 4, 8,
10, 15, 19, 27, 29, 77, 82, 97-8,
105, 108, 125, 128-9, 134, 135,
138-9, 143, 148-9, 152, 156, 164,
169, 173-80, 184-9, 1934,
210-11

Internet, importance 14, 32, 96

introduction to emerging markets 1-25

Invesco

Asian fund 79, 124, 1£6.159
Perpetual 21, 49, 96-7; 124, 219
PowerShares 21/

Investec Asset'vanagement 56, 65-7,
207

investmentsi—15, 17-20, 23-5, 27-59,
61-4,71-5, 89-91, 924, 97-105,
123-41, 145, 149-50, 160-1,
202-3, 217-19, 221-5

see also active. .. ; bonds; earnings;
equities; passive. . . ; portfolios;
returns. . . ; valuations

2020 vision 221-5

asset allocations 40-1, 48-9, 51-9,
924, 140-1, 160-1, 202-3,
217-19, 225

asset-classes/sector rotations 9, 30,
49, 225

bubble dangers 41, 49-50, 92, 124,
130, 141, 147, 185

cases for/against emerging markets
27-59, 222-5

commodities supercycles 11, 65-8,
224

cycles 39-40, 49, 224

diversification 53-9, 104-5, 107,
108-9, 112, 199-200, 207, 219, 225

‘drip-feed’/lump-sum options 58-9,
225

East/West prospects 71-5, 221-5

ethics 22, 23-5, 42

financial services 37-8

future perspectives 52-3, 58-9,
224-5

methods of investing 53-5
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opportunities 24-5, 29-59, 61-80,
88-97, 221-5
risk factors 41-59, 74-80, 834,
224-5
sovereign wealth funds 9, 68-71, 73,
84-5, 132-3, 1834, 198-9, 224-5
‘stickier’ money hopes 9
technical considerations 40-1, 924,
222
trust considerations 42—6, 49-50, 94,
196, 221-5
types 53-9
volatilities 56-8, 84-5, 107, 218-19,
224-5
investors, types 7
Iran 53
Ireland 167
iron ore 667, 94, 115-22, 189
Israel 2
Itaipu 116
Italy 14, 45, 123, 209
Itat Unibanco 120-2

Jaguar 101

Jamaica 209

Japan 2-3, 4, 8, 14, 31-3, 45,52, 534,
62, 75-6, 78,87, £5-6, 94, 103,
136, 139, 144, 148, 150, 155-6,
166, 2222

Jiabao, Wen 21

Jintao, Hu 21

Jordan 2

J.P. Morgan Asset Management 3, 12,
15, 28, 32-3, 39, 52-3, 74, 83-4,
97, 107, 208, 210

Juniper Asset Management 108

Jupiter Asset Management 129, 164-5,
176, 222

Kentucky Fried Chicken (KFC) 334
Kenya 208-9, 213

Kerley, Mike 124, 138, 1434

KFC see Kentucky Fried Chicken
Khodorkovsky, Mikhail 109-10
Kirchner, Néstor, President 195-6
Kirkman, Peter 74

know-how 70

known knowns/unknowns 221-2

Konstantinov, Michael 48, 90, 93-5,
100, 107-8, 112, 117, 120, 122,
222-3

Kosovo 178

Kospi 137

Kuwait 209-12, 217

Labelle, Huguette 45
Land Rover 101
land-leasing trends, Africa 216
Larson, Urban 16, 4¢, 114-17, 121, 192,
196, 200
Latin America 2,:2-5, 7, 10, 15, 18,
20-1,22. 304, 37-8, 46, 47, 52,
54-5.€2-3,64,67-8,72,75, 78,
R1=4,113-22, 164, 165, 183-203,
223
see also Argentina; Brazil; Chile;
Colombia; Mexico; Peru
Asian performance comparisons 47
background 3-5, 37-8, 47, 110-11,
113-22, 183-203, 223
bubble dangers 185-6
capital market flows 113-22, 185
China 20, 64, 115-16, 120, 122, 184,
186, 199
currency devaluations 7, 8, 9, 10, 15,
113-14, 164, 186-9
debt levels 187, 188
demand growth 5, 20, 22, 34, 42, 46,
62-3, 65-8, 814, 113-22, 184-9
demographics 34
exports 4-5, 63-4, 65-8, 73, 834,
113-22, 184-5
future prospects 18, 20-1, 22, 46, 52,
63, 64, 67-8, 72,75, 814, 113-22,
164, 165, 184-6, 223
GDP 4, 37, 824, 122, 183-203
global-reserves/GDP ratios 38
historical background 186-203
inflation 113-14, 11617, 118-19,
184-6, 1934
investment case against Latin
America 118-19, 183-9, 193-7,
199-203
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investment case for Latin America
115-16, 122, 183-9, 195-7,
198-200, 201-3
list of countries 2, 4-5, 7
Mercosur 62-3
natural resources 4-5, 8, 46, 65-8, 73,
84-5, 113-22, 185, 189-91
political risks 186-203
productivity drivers 191-2, 203
statistics 3-5, 20, 37-8, 45, 47, 64,
824, 113-22, 183-203
stock markets 119-22, 192-3, 196-7,
200, 201-3
US 116, 122, 186-90, 194-9
Latvia
see also Baltic . . .
background 4, 163-9, 173, 175-7
euro 176
exports 1767
future prospects 175-7
GDP 175-6
investment case against Latvia
175-7
statistics 168, 175-7
lead mines 65
Leeson, Nick 131
legal institutions 3, 43—4, 50,.100--1,
118
legal risks 43-6, 50
Lehman Brothers scandar 1, 11, 79, 114,
128, 136, 1801
leverage factors 16, 37-8, 51, 624,
69-75, 78, 89-90, 99-100, 105,
114, 129-30
LG 136, 137
Libya 22
liquidity issues 16, 3741, 624, 69-75,
78,114
Lithuania 11, 163-9, 175-7
see also Baltic . . .
loan-to-value rates, statistics 37
Localiza 121-2
London Stock Exchange 111
Lonrho 218
Lula da Silva, President 114, 117, 119,
184, 187, 188-9
Lyxor 217

M&G’s Global Basics fund 32-3,
85
Ma Ying-jeou, President 138
Macedonia 178, 179-80
macroeconomic policies 9, 11, 28-9,
34-5, 47-8, 50, 624, 86-7, 914,
113-14, 131-2, 144-5, 156-7,
202-3, 208-9, 224-5
see also fiscal . .. ; foreign exchange;
inflation. .. ; monetary. ..
Madoft scandal 47-8
Magnit 111-12
Maheshwari, Anup 99-101. 104-5
Malaysia 2, 10, 72, 76..1143-/, 150-3,
161
background 142-7/150-3, 161
future prosrecic143-7, 150-3
GDP 143,102
Japap1£G
steticvics 143, 150-3
Mana i1, 167
Mz nchester United 334
manufacturing 73, 77, 87-97, 131-2,
138-9, 150, 1524, 166-7
Mao Zedong 85, 89
Maplecroft 50
market capitalizations
see also equities
statistics 27-8, 1034
Mauritius 209, 213
medical infrastructure spending 35-7,
117-18
Medvedev, Dmitry, President 213
Memem, Carlos, President 193—4
Mercosur 62-3
Merrill Lynch 136-7, 206, 210
Mexico 2, 7, 10, 14, 16, 45, 81, 113-14,
183-93, 201-3
America Movil 193, 201-2
background 7, 10, 16, 113-14,
183-93, 201-3
exports 185
future prospects 1856, 188, 189-93,
201-3
GDP 184-5, 188, 190-1
historical background 7, 10, 16,
113-14, 186-7, 189-93
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Mexico (cont.)
investment case against Mexico
185-90, 191-3
investment case for Mexico 191-3
oil reserves 185, 189-93
peso (Tequila) crisis of 1994 7, 10, 16,
113-14, 186-7
political risks 189-90
productivity drivers 191-2
statistics 184-93
stock markets 192-3, 201-3
US 189-93
Micex 111-12
microchip industry 139-40
microfinance funds 218-19
middle classes 3, 24, 31-4, 42, 87-9,
99-100, 108-9, 118, 146, 160-1,
221-5
Middle East 2, 3, 30-1, 38, 67, 205-12,
223
see also individual countries
background 38, 205-12, 223
GDP 205-12
list of countries 209-10
mining industry 5
mobile phones 32, 99-105;.113, 193
Mobius, Mark 1
monetary policies.J €, 18-19, 29, 49-50,
70, 124-5, 1 20,128-9
Montenegro 172, 179-80
morals see ethics
Morocco 2, 21213
mortgage-loan/GDP ratios, statistics 37,
224-5
Mozambique 22
MSCI
All Country World Index 40, 52, 92
Barra 2
Emerging Markets index 2, 8-9, 58,
123, 126, 135, 180-1
Nigeria index 216
United Arab Emirates index 212
mutual funds 1, 56-7, 120-1

Nairobi stock exchange 207
Namibia 22
NASDAQ 217

natural resources 4-5, 8-9, 21-2, 53,
65-8, 73, 84-5, 91, 93, 105-22,
185, 189-91, 206-12, 213-17, 222

Neptune Emerging Markets fund 146

Netherlands 150, 169

New Star Asset Management’s Heart of
Africa 209

New Zealand 44, 160

Nigeria 2, 5, 22, 32, 45, 208-9, 213,
215-16

Ning, Jing 35, 87, 92, 95

Norges Bank Investment Management
69

North Atlantic Fr<= Trade Agreement
(NAFTA) 129

North Korea 14, 43, 93, 135, 137

Northeri Reck scandal 48

Norw=y 99

puccar weapons 43

Obama, Barack, President 223

OECD 101-2, 170, 200

oil resources 4-5, 11, 18, 21, 22, 53,
65-7, 68-70, 72, 76, 84, 105-22,
181, 183, 189-93, 209-14, 215-16,
222

Old Mutual 218

Olympic Games 2016, Brazil 122

Oman 209-12

O’Neill, Jim 62

OPEC 210

open-ended investment companies 54,
160-1

openness of economies, benchmarks 2-3

opportunities 24-5, 29-59, 61-80,
88-97, 221-5

opportunity costs, infrastructure
investments 35-7, 42

outsourcing 29, 31, 73, 97, 99-105, 154,
166-7, 170, 221-2

Pakistan 2

Palmer, Chris 13, 33, 39, 54, 63, 67, 72,
118, 122, 125

Panama 199

Paraguay 185, 187

Parks, Stuart 79, 124-5, 156, 159
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Parmalat scandal 48
passive (index-tracking) fund
management 2, 54, 58-9, 160-1,
202, 217-19, 225
Patten, Chris 1267
Pemex 192
pension funds 7, 48-9, 52, 56-7, 63, 69,
74-5,92-3, 105, 120-1, 195, 200
see also institutional investors
perceptions of risk 44-6, 50, 52-3,
113-14, 223-5
Peru 2, 79, 183-9, 199, 200-1
peso (Tequila) crisis of 1994, Mexico 7,
10, 16, 113-14, 186-7
Petrobras 115, 120, 186
PetroChina 95
Pfizer 101
Phare Programme 1667
pharmaceuticals 101, 109
Philippines 2, 4-5, 10, 20, 72, 82, 126,
143-7, 153-5
background 4, 143-7, 153-5
demand growth 153-5
demographics 144, 154-5
exports 153-5
future prospects 143-7, 153-3
GDP 143, 153, 154
investment case against the
Philippines 153-5
investment case for the Philippines
153-5
manufacturing 1534
outsourcing 154
political risks 154-5
statistics 143, 144, 153-5
stock markets 154-5
unfulfilled potential 4
Pinochet, Auguste 197, 198
Pizza Hut 33
Plano Real (Real Plan) measures, Brazil
113-14
Plato 221
Poland 2, 8, 150, 163-71, 181
see also Eastern Europe
background 163-71, 181
corporate governance 170—1
debt levels 173

demand growth 167-8, 170
euro 168, 169, 181
future prospects 163-71, 181
GDP 1634, 165, 166, 167, 169-70
investment case for Poland 169-71,
181
statistics 163—4, 166, 167, 169-71
stock markets 171
political institutions 3, 21, 43-6, 50, 53,
76, 79-80, 89-91, 93-4, 98-9,
100-1, 104-5, 114-15, 117, 119,
126-30, 136, 147-52, 154-7
political risks
see also corruption
concepts 21, 43-6. 50,33, 74, 76-7,
834, 92-4..109-13, 13940,
147-52; 1547, 158-9, 168, 172-3,
178-9,/15:-203, 205-19, 221-5
population siatistics 3—4, 27-8, 304,
42.73-4,76, 924, 99-100, 116,
144-5, 225
see also demographics
Porsche 69
portfolios
see also asset allocations;
diversification; investments
concepts 12, 40-1, 51-9, 92-7,
140-1, 202-3, 225
Portugal 22, 125, 167
Power, Michael 207, 209
price-to-book ratios 38—40, 95-6
price/earnings ratios 103, 126,
139
PricewaterhouseCoopers 166
private equity 53, 55
private investors 7
privatizations 85-6, 99, 105-6, 114,
158-9, 166
productivity drivers 87-9, 108-9,
111-13, 191-2, 203
property investments 53-9, 132-3,
147
purchasing power parity 3
Putin, Vladimir, President 106—12

Qatar 69, 205, 209-12
Quantum fund 65
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reflation 39-40, 49

regulations 12, 15-16, 19, 35-7, 634,
102, 118, 188-9

Renault 166

research and development 87-8

resilience of emerging markets 5, 7, 9,

11, 15-17, 19-20, 24-5, 724, 143,

160, 162, 224-5
returns, bonds 568
returns on equity
see also earnings . . . ; valuations
concepts 30, 38-40, 43-4, 46-8,
95-6, 103-5, 125-6
definition 40
rewards
risks 3, 39-40, 41-6, 51-2, 54-5, 56,
91-4,224-5
types 3
risks 1-7, 11, 21, 25, 30, 39-40, 41-59,
61-80, 834, 914, 96-7, 101-2,
105-6, 107-8, 109-11, 112-13,
118-19, 123-6, 130, 13341,
146-7, 202-3, 205-19, 221-5
see also diversification; volatilitics
assessments 43—4, 50, 54-5
bonds 56-7
concepts 41-59, 74-80, 91-4, 221-5
definitions 77-8
equities 56—7
mitigation methods 41, 53
perceptions 44-6, 50, 52-3, 113-14,
223-5
relative risks 51, 57
rewards 3, 39-40, 41-6, 51-2, 54-5,
56, 91-4, 224-5
types 3, 6, 11, 21, 42, 43-6, 50, 74,
221-5
RNCOS 158
Rogers, Jim 6, 65
Romania 164, 167, 175, 177-80
Rosneft 110, 115
Royal Bank of Scotland 44
RTS 76, 111-12
Rumsfeld, Donald 221-2
Russell Investments 206, 217-18
Russia 2, 3-5, 8, 10, 12, 14, 15, 16, 18,
22,31, 45, 48, 52, 53, 65-9, 73,

76-7,79, 81-4, 91, 105-13, 132,
166, 176, 179, 181, 213-14, 222-3

see also BRIC sector; Eastern Europe

Africa 22-3, 213-14, 223

ambitions of the people 84-5

background 105-13, 166, 179, 181,
213-14,222-3

Bulgaria/Romania 179

capital market flows 17, 84, 105-6,
107-8

corporate governance 48, 74, 767,
79, 109-13

corruption perceptions 45, 76, 109-11

country-specific.tivk 109-10

debt crisis of 1998 7, 10, 15, 16, 28,
106, 112

derrana growth 108-9

expor 5 4, 65-8, 73, 834, 105-13

rarcign exchange 108-9

fature prospects 18, 22, 52, 65-8, 73,
76-7, 81-4, 105-13, 222-3

GDP 4, 52, 824, 106, 109, 222-3

historical background 2, 3-5, 8, 10,
12, 14, 15, 16, 18, 81-4, 105-6

inflation 105-8

infrastructures 74, 105-13

investment case against Russia 105-6,
107-8, 109-11, 112-13

investment case for Russia 106-9,
111-13

Magnit 111-12

natural resources 4, 8, 22, 53, 65-8,
73, 84-5, 105-13

oil 4, 18, 53, 84, 105-13, 181, 213-14

political risks 76-7, 109-13

productivity drivers 108-9, 111-13

reforms 105-6, 108-9

risks 76-7, 109-10

Soviet Union collapse 10, 84, 105-6,
163-7

statistics 4, 45, 52, 73, 76, 824,
105-13,222-3

stock markets 111-13

volatilities 105-13

S&P 500 202
S&P Select Frontiers Index 217-18
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S&P/IFC Emerging Markets index 2
Sad, Adolfo Rodriguez, President 194-5
Sainsbury’s 69
Salinas, Carlos 190
Samsung 74, 124, 135, 136, 137
Sapard 166-7
SARS outbreak 127
Satyam Computers scandal 48, 102
Saudi Arabia 14, 67, 107, 209-12
savings rates 73, 75-6, 88, 144-7, 150,
199, 225
scandals 6, 47-8, 79, 131
Schroder Asian Income fund 139, 161
Sennitt, Richard 139
Serbia 164, 177-80
Shaftan, Elena 108, 109, 164-5, 176
Shanghai 180 A Shares 64
Shanghai Stock Exchange 10, 64, 85-6,
94-7, 125-6, 129
shareholders 16, 39-40, 43—4, 46-8,
79-80, 147
Shenzhen stock exchange 94-7
Sibneft 110
Siemens 116
Silk Invest 37-8
Simmonds, Claire 12, 18, 28-9, 385,
434,50, 52-3
Singapore 2, 4-5, 7, 10, 45723, 79,
123-6, 130, 131-3, 141,147, 148,
150, 160-1
background 4-5, 72-3, 123-6, 130,
131-3, 147, 150, 160-1
bubble dangers 124, 133, 147
capital market flows 123, 132-3
corporate governance 124-6
demand growth 125, 150
exports 131-2
future prospects 131-3
GDP 123, 125, 131-2
historical background 131-3
investment case against Singapore
133, 147
investment case for Singapore 130-3
manufacturing 131-2
mature economies 4-5, 72-3
price/earnings ratios 126
property investments 132-3, 147

risks 133
statistics 123-6, 131-3, 150
stock markets 123, 132-3
Singh, Manmohan, Prime Minister 105
Sinopec 95
sizes of economies, benchmarks 2-3
Slovakia 11, 167
Slovenia 11, 167, 177-80
smaller companies 1601
SocGen scandal 48
social responsibilities, ethics 23—4
social unrest fears, China 89-20
Société Générale 217
soft elements of infrastru-ture spending
34-7,93
Soros, George 65
South Africa2, 5,14, 45, 213, 214-15
South Kore< .2, 7, 14, 20, 32-3, 45, 62,
81,105=6, 133-7, 139, 141, 145-6,
o0~
bacwground 123-6, 133-7, 145-6,
160-1
capital market flows 135-6
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