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#2% ,-(% 4('#12% =('+2% ,1% 8#$3+2,)(% ,-(#4% 541,(0,#12#$,% 4('#3($% ,1% 5+4,#0#5+,(% #2% ,-(% H14)8%

(01213O%#2%+%8#..(4(2,%H+O?%<-(%54(>+#)#2'%$,4+,('#($%"2,#)% ,-(%(+4)O%CDPQ$%-+8%54131,(8%

#28"$,4#+)#B+,#12% ,-41"'-%-#'-%,+4#..%=+44#(4$%+28%R"+2,#,+,#>(%4($,4#0,#12$a% ,-(%2(H%4('#3($%

.1$,(4(8%8(>()153(2,%,-41"'-%#204(+$(8%+28%#3541>(8%5+4,#0#5+,#12%#2%,-(%H14)8%(01213O?%

/S514,% '41H,-G% +28% +00($$% ,1% 2(H%3+4T(,$% ,11T% 12% +% $,4+,('#0% $(2$(?% U,%H+$% 21% )12'(4% +%

3+,,(4%1.%541,(0,#12%+'+#2$,%#3514,$G%=",%1.%8(>()15#2'%0135(,#,#>(G%,4+8+=)(%$(0,14$?%

U2#,#+))OG% ,4+8(% )#=(4+)#B+,#12%H+$%"2#)+,(4+)G% +28%H+$%=+$#0+))O%8($#'2(8% ,1% +884($$%

,-(%(S,(42+)%4($,4#0,#12$%#351$(8%12%,-(%4('#12%+,%,-+,%,#3(?%7$%<+=)(%d%$-1H$G%,+4#..%)(>()$%

H(4(%84+$,#0+))O% 0",?%*12$#$,(2,%H#,-% ,-($(%3(+$"4($G%15(22($$G% :3(+$"4(8%+$% ,-(% 4+,#1%1.%

(S514,$%5)"$%#3514,$%,1%FVX;G%#204(+$(8%012$#8(4+=)O%:<+=)(%E;?%%

%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
CZ%700148#2'%,1%+%3+2+'(3(2,%$"4>(O%"28(4,+T(2%=O%7?<?%`(+42(O%:ZQQd;G%)+=14%+28%3+2+'(3(2,%$T#))$%+4(%
,-(%,H1%54#20#5+)%+,,4#=",($%H-#0-%+,,4+0,%.14(#'2%8#4(0,%#2>($,3(2,%#2%U28#+?%
Cc%!+,#2%73(4#0+N$%$-+4(%1.%')1=+)%$(4>#0(%(S514,$%#204(+$(8%.413%C?Ze%,1%+)31$,%EeG%=(,H((2%CDgd%+28%
CDgDa%(>(4%$#20(G%,-#$%5+4,#0#5+,#12%-+$%8#3#2#$-(8%$O$,(3+,#0+))O?%U2%ZQQc%,-#$%541514,#12%H+$%)($$%,-+2%ce%
:@14)8%]+2TG%ZQQE;?%
Cd%<-(4(%+4(%+)$1%1=$,+0)($%,1%041$$W=148(4%)+=14%31>(3(2,G%$"0-%+$%(2,4O%=+44#(4$G%4($#8(20O%4($,4#0,#12$G%
$5(0#+)%,+S($G%+28%3+2O%1,-(4%4('")+,#12$%,-+,%>+4O%.413%01"2,4O%,1%01"2,4O%:&+4,#2(B%+28%j#))+G%ZQQE;?%
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/"Q9)&O=&'8)*"1)&#"*$SS.&:)*&*)1$5%?&2@JBC2@@@&

## 2@JBC2@JA& 2@JGC2@@B& 2@@2C2@@A& 2@@GC2@@@&

Z:897#(G649D:# 0-# //# .2# ..#

WI@*# .O# .-# N# O#

I:R8#(R9:# /O# .O# .N# .3#

+,-#%".$C"$D"##&1('$"($&*$89::=<E$

%

/"Q9)&A=&/*",)&Z:)%%)..&QU&,)+",)&

&& 2@JBH.& 2@@BH.& 7BBBH.&&

Z:897#(G649D:# 0.M\"# 1-M3"# 1OM0"#

(7J6:7#D$=78496R# 0\M0"# 1.M2"# 1.MN"#

BIK@W'&K# .\MO"# .NM."# /OM."#

WI@*# 0\M0"# 0OM."# 12M3"#

'$=8A#I:R8#(R9:# OOM1"# ..NM\" .0\M0"#

@A97:# /.M2"# 0NM\"# 21M2"#

+,-#%".$/01$"*&2,#&(',1)$2&3"4$,1$5,#*4$6&17$89::;<E#

%

M2#)+,(4+)% ,4+8(% )#=(4+)#B+,#12% #2% /+$,% 7$#+% H+$% $#3#)+4% ,1% ,-(% !+,#2% 73(4#0+2%

(S5(4#(20(?% <-(% ()#3#2+,#12% 1.% ,+4#..$% 12% 0+5#,+)% +28% #2,(43(8#+,(% '118$G% +$% H())% +$% ,-(%

4(8"0,#12%1.%212W,+4#..%=+44#(4$%#2%,-(%CDPQ$G%5)+O(8%+%5413#2(2,%41)(%#2%#'2#,#2'G%+28%,-(2%

$"$,+#2#2'% ,4+8(% '41H,-% #2% ,-(% 5(4#18% .413% CDPQ% ,1% CDDP?% <-#$% ="#),% 12% 54(>#1"$% 51)#0O%

8(>()153(2,$G%$"0-%+$%,-(%($,+=)#$-3(2,%1.%(S514,%5410($$#2'%B12($%.14%3+2".+0,"4#2'G%+28%

$5(0#+)% (01213#0% B12($% ,-41"'-1",%/+$,%7$#+?% U2% +88#,#12G% ,(0-21)1'#0+)% +8>+20($%H-#0-%

)1H(4(8% ,4+2$514,+,#12% 01$,$% +)$1% $5"44(8% 7$#+N$% ,4+8(?% U2% .+0,G% +2% #204(+$(% #2% ,4+8(%

(..#0#(20OG%+$%H())%+$%,-(%4(8"0,#12%1.%,4+8(%01$,$G%3+O%-+>(%-+8%+%314(%51H(4.")%(..(0,%12%

,4+8(%,-+2%,4+8(%)#=(4+)#B+,#12%#,$().?CE%70,"+))OG%/+$,%7$#+%+55)#(8%-#'-(4%,+4#..%)(>()$%:C[e;G%

12%+>(4+'(G%,-+2%!+,#2%73(4#0+%:CCe;%8"4#2'%,-(%CDD[WCDDD%5(4#18?%%U2$,(+8G%-#'-(4%,4+8(%

(..#0#(20O%H+$%+0-#(>(8%,-41"'-%>+4#1"$%,4+8(%.+0#)#,+,#12%3(+$"4($G%$"0-%+$%,-(%+55)#0+,#12%

+28% 8#.."$#12% 1.% #3541>(8% ,()(0133"2#0+,#12$% #2% #2,(42+,#12+)% ,4+2$+0,#12$a% ,-(%

8(>()153(2,% 1.& 514,% #2.4+$,4"0,"4(G% +28% #3541>(3(2,$% #2% 0"$,13$% 5410(8"4($G% +312'%

1,-(4$?%

%

7&+,6)$3!,)(&+#$(,6)!*08&/&*!

/..14,$%,1%#2,('4+,(%!+,#2%73(4#0+2%(01213#($%8+,(%=+0T%,1%,-(%CDEQ$G%H-(2%+%.4((%

,4+8(% +4(+% H+$% ($,+=)#$-(8% =(,H((2% K1",-% 73(4#0+% +28% &(S#01% :T21H2% +$% ,-(% !+,#2%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
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73(4#0+2%U2,('4+,#12%7$$10#+,#12;G%+28%+%013312%3+4T(,%H+$%04(+,(8%#2%*(2,4+)%73(4#0+?%

b1H(>(4G% ,-($(% .4+3(H14T$% \% +28% ,-1$(% ,-+,% .1))1H(8% ,-(3G% $"0-% +$% ,-(% 728(+2%

*133"2#,O% \% (S-#=#,(8% ,-(% $+3(% .)+H$% +$% 2+,#12+)% 8(>()153(2,% $,4+,('#($?% /01213#0%

#2,('4+,#12%0+"$(8%2+,#12+)% #3514,% $"=$,#,",#12% $,4+,('#($% ,1%=(% 4(5418"0(8%+,% ,-(% 4('#12+)%

)(>()?%<-"$G%01"2,4#($%54131,(8%h#2H+48W)11T#2'i%#2,('4+,#12G%4+#$#2'%541,(0,#12#$,%=+44#(4$%

+28% $,#3")+,#2'% 4('#12+)% 14% $"=W4('#12+)% #28"$,4#+)% #2,('4+,#12% 541f(0,$?% 7$% 3#'-,% =(%

(S5(0,(8G%#2,('4+,#12%3+8(%)#,,)(%541'4($$%#2%,-#$%#2#,#+)%5(4#18?%<-(%(01213#($%1.%,-(%4('#12%

H(4(%0)1$(8%21,%12)O%,1%,-(%4($,%1.%,-(%H14)8G%=",%+)$1%,1%,-(#4%4('#12+)%5+4,2(4$?%&14(1>(4G%

'#>(2% ,-(% $#3#)+4#,#($% 1.% ,-(#4% 5418"0,#>(% $,4"0,"4($G%!+,#2%73(4#0+2% 01"2,4#($%H(4(%314(%

4($#$,+2,%,1%2('1,#+,(%H#,-%,-(#4%2(#'-=14$G%,-+2%H#,-%,-(%4($,%1.%,-(%H14)8?%

b1H(>(4G%,-#$%$#,"+,#12%0-+2'(8%#2%,-(%(+4)O%CDDQ$G%H-(2%+2%#3514,+2,%4(+0,#>+,#12%

1.%$13(%1.%,-(%1)8%#2,('4+,#12%.4+3(H14T$%,11T%5)+0(G%+28%2(H%12($%H(4(%($,+=)#$-(8G%$"0-%

+$%&/L*AKML?C[%<-($(%2(H%(..14,$% ,1%54131,(% ."4,-(4% #2,('4+,#12%=(,H((2%2(#'-=14#2'%

01"2,4#($% H(4(% 314(% (..(0,#>(% ,-+2% 54(>#1"$% 12($?% <+4#..% +28% 212W,+4#..% =+44#(4$% H(4(%

()#3#2+,(8G% #2,4+W4('#12+)% ,4+8(% '4(H% 4+5#8)OG% +28% 4()+,#12$% =(,H((2% (01213#0% +'(2,$% #2%

>+4#1"$% 01"2,4#($% H(4(% $#'2#.#0+2,)O% $,4(2',-(2(8?% A5(22($$% 5418"0(8% +% 2(H% ,O5(% 1.%

#2,('4+,#12G%4(.(44(8%,1%+$%h15(2%4('#12+)#$3?iCg%%

U2% ,-#$% 2(H% 012,(S,G% ,-(% (S#$,#2'% #2,('4+,#12% $0-(3($% #2% !+,#2% 73(4#0+% +0R"#4(8%

'4(+,(4% >#'14G% +28% 4+5#8)O% +0-#(>(8% #3514,+2,% 1=f(0,#>($% $"0-% +$% ,-(% )#=(4+)#B+,#12% 1.%

4(0#5410+)%,4+8(?%V"4#2'%,-(%.#4$,%$,+'($G%,4+8(%8O2+3#$3%#20)"8(8%,-(%+0,#>(%5+4,#0#5+,#12%1.%

="$#2($$% $(0,14$G% H-#0-% -+8% 54(>#1"$)O% +815,(8% +% 5+$$#>(% 41)(% #2% #2,('4+,#12% $,4+,('#($%

54131,(8%=O%,-(#4%'1>(423(2,$?%7,%,-#$%51#2,G%#2,('4+,#12%H+$%$((2%+$%+%H+O%,1%(..(0,#>()O%

(2-+20(%!+,#2%73(4#0+N$%5+4,#0#5+,#12%#2%,-(%H14)8%(01213O?%%

V($5#,(%,-($(%(..14,$G%4('#12+)%3+4T(,$%-+>(%21,%=((2%+$%+0,#>(%+$%#,%H+$%(S5(0,(8a%

,-(O%4(54($(2,%12)O%+%)#3#,(8%.4+0,#12%1.% ,-(%01"2,4#($N% ,1,+)% ,4+8(G%+),-1"'-%,-#$%3+O%>+4O%

+00148#2'% ,1% $5(0#.#0% 01"2,4#($?CP% U2% +88#,#12G% ,4+8(% .)1H$% H#,-#2% 4('#12+)% '41"5$% +4(%

'(2(4+))O%813#2+,(8%=O%,4+8(%=(,H((2%,-(%)+4'($,%01"2,4#($?%&14(1>(4G%$#20(%,-(%)+,(%CDDQ$G%

4('#12+)% #2,('4+,#12% $0-(3($%-+>(%=(013(% $)"''#$-?%&/L*AKML% #$% $,#))% +..(0,(8% =O% ,-(%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
C[%&/L*AKML%H+$%($,+=)#$-(8%#2%CDDC?%U,$%3(3=(4%01"2,4#($G%74'(2,#2+G%]4+B#)G%X+4+'"+O%+28%M4"'"+OG%$(,%
+2%+3=#,#1"$%,#3(,+=)(%1.%,+4#..%4(8"0,#12$G%H-#0-%H+$%0135)(,(8%=O%CDDdG%H#,-%$13(%(S0(5,#12$?%
Cg%U7V]%:ZQQZ;%
CP%U2%&/L*AKMLG%.14%(S+35)(G%(>(2%,-1"'-%4(0#5410+)%,4+8(%-+$%#204(+$(8G%,-(%$"=W4('#12+)%3+4T(,%12)O%
4(54($(2,$%Cce%1.%#,$%3(3=(4$N%,1,+)%(S514,$%:+.,(4%(S0((8#2'%ZEe%#2%,-(%)+,(%CDDQ$;?%%A2%,-(%1,-(4%-+28G%
+),-1"'-%#2,4+W728(+2%*133"2#,O%,4+8(%-+$%81"=)(8%+312'%3(3=(4%01"2,4#($G%#,%12)O%4(54($(2,$%CQe%1.%,-#$%
4('#12N$%,1,+)%(S514,$?%
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+8>(4$(% 012$(R"(20($% 1.% ,-(% .#2+20#+)% 04#$#$% ,-+,% -#,% ,-(% 4('#12% +,% ,-(% (28% 1.% ,-(% CDDQ$?%

<-(4(% -+$% +)$1% =((2% +% $O$,(3+,#0% .+#)"4(% ,1%3((,% #2,('4+,#12% ,+4'(,$G% +28% ,-(% #2$,#,",#12+)%

.4+3(H14TG% #20)"8#2'%$(,,)(3(2,%8#$5",(%3(0-+2#$3$G%012,#2"($% ,1%=(%.4+'#)(?%7$%+%4($"),G%

&/L*AKMLN$% 04(8#=#)#,O% -+$% 8#3#2#$-(8% +312'% (01213#0% +'(2,$G% H-1% -+>(% =('"2% ,1%

81"=,%,-(%$,+=#)#,O%+28%012$#$,(20O%1.%,-(%$0-(3(?%U2%,-(%728(+2%*133"2#,OG%.14%>+4#1"$%

4(+$12$G%,-(%#2,('4+,#12%5410($$%-+$%+)$1%=((2%-#28(4(8G%#2%5+4,%=O%,-(%51)#,#0+)%,"4=")(20(%#2%

0(4,+#2%3(3=(4%01"2,4#($?%%

U2% ,-(% 0+$(% 1.% /+$,% 7$#+G% +2% #204(+$#2'% =#+$% ,1H+48% #2,4+W4('#12+)% ,4+8(% -+$% =((2%

1=$(4>(8% $#20(% ,-(% 3#8WCDPQ$G% H-#0-% 01#20#8(8% H#,-% ,-(% 541)#.(4+,#12% 1.% #2,4+W4('#12+)%

.14(#'2%8#4(0,%#2>($,3(2,G%+28%"2#)+,(4+)%,4+8(%)#=(4+)#B+,#12%#2%$13(%01"2,4#($%1.%/+$,%+28%

K1",-(+$,%7$#+?CD%<-(%(S5+2$#12%1.%9VU%+28%9VUW4()+,(8%#2,4+W#28"$,4OG%+$%H())%+$%#2,4+W.#43%

,4+8(%,-+,%)(8%,1%'4(+,(4%#2,('4+,#12%H#,-#2%7$#+G%+28%,-(%'41H,-%1.%#2,4+W4('#12+)%,4+8(G%+))%

=('+2%=(.14(%,-(%4(0(2,%=113%1.%54(.(4(2,#+)%,4+8(%+'4((3(2,$%#2>1)>#2'%7$#+2%8(>()15#2'%

01"2,4#($a%+%$#,"+,#12%R"#,(%"2)#T(%H-+,%H+$%$((2%#2%!+,#2%73(4#0+?%

79<7G% ,-(% 7$#+2% 94((% <4+8(% 7'4((3(2,% 1.% ,-(% 7$$10#+,#12% 1.% K1",-(+$,% 7$#+2%

I+,#12$%:7K/7I;G%0128"0,(8%.+$,W5+0(8%,4+8(%)#=(4+)#B+,#12%8"4#2'%,-(%(+4)O%CDDQ$G%+)12'%

,H1% ,4+0T$% H-#0-% 01+)($0(8% #2,1% +% .4+3(H14T% 1.% h15(2% 4('#12+)#$3Gi% $#3#)+4% ,1% ,-(% 12(%

1",)#2(8%.14%!+,#2%73(4#0+?%A2(%,4+0T%#35)#(8%+2%+3=#,#1"$%4(8"0,#12%1.%31$,%,+4#..$%.413%

+41"28% ZQe% ,1% Ee% #2% ZQQEG% +28% +21,-(4% 12(% (201"4+'(8% 3(3=(4$% 1.% 79<7% ,1% 4(8"0(%

,+4#..$%+55)#(8%,1%,-(%4($,%1.%,-(%H14)8G%,1%4(+0-%+%,+4'(,%1.%CQe%=O%ZQQE?%<-($(%3(+$"4($%

H(4(% #35)(3(2,(8% "28(4% ,-(% +$$"35,#12% ,-+,% 7K/7I% 01"2,4#($% 2((8(8% +% $#3"),+2(1"$%

8((5(2#2'%+28%15(2#2'%1.%,-(#4%(01213#($%#2%148(4%,1%.+0(%1",$#8(%0135(,#,#12?%%<-#$%H1")8%

+))1H%,-(3%,1%=(013(%$"..#0#(2,)O%0135(,#,#>(%,1%015(%($5(0#+))O%H#,-%*-#2+G%H-#0-%+,%,-+,%

,#3(G% H+$% 2('1,#+,#2'% #,$% #2014514+,#12% ,1% ,-(% @14)8% <4+8(% A4'+2#B+,#12% :@<A;?%

I(>(4,-()($$G%,-(%7$#+2%9#2+20#+)%*4#$#$%0-+2'(8%,-(%2+,"4(%1.%,-#$%5410($$?%U2%CDDgG%+$%,-(%

.#2+20#+)%04#$#$%"2.1)8(8G%79<7N$%)#=(4+)#B+,#12%5+,-%H+$%318#.#(8a% ,-(%,+4'(,%8+,(%.14% ,-(%

.#4$,% ,4+0T%H+$%0-+2'(8% ,1%ZQQZG% +28% ,-(% 4(8"0,#12%1.% ,+4#..$% ,1% ,-(% 4($,% 1.% ,-(%H14)8%H+$%

51$,512(8?%U2%1,-(4%H148$G%79<7%=(0+3(%314(%0)1$(8%,1%,-(%4($,%1.%,-(%H14)8G%+28%314(%

15(2%+312'%#,$%3(3=(4$G%,-"$%$,4(2',-(2#2'%,-(%5410($$%1.%4('#12+)#$3?%

L('+48)($$%1.%,-#$%5"$-%.14%."4,-(4%4('#12+)#$3G%,-(%)+4'(%)#$,%1.%(S0(5,#12$%'4+2,(8%

H#,-#2%79<7%5418"0(8%+%01"2,(4W5418"0,#>(%4(+0,#12%.413%$13(%1.%#,$%3(3=(4$G%H-1%H(4(%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
CD%<-((%:CDDC+28%ZQQc;%

% CP



#2,(4($,(8%#2%.4((%,4+8(%:V($T(4G%ZQQd;?%K#2'+514(G%=(#2'%+%3+f14%#2,(42+,#12+)%,4+8#2'%-"=G%

H+$% +% 2+,"4+)% 15512(2,% ,1% ,-#$% 4(.143")+,#12% 1.% 79<7G% +$% H())% +$% <-+#)+28G% H-#0-%H+$%

'4(+,)O%+..(0,(8%=O%,-(%.#2+20#+)%04#$#$%1.%CDDg?%]1,-%01"2,4#($%=()#(>(8%,-+,G%=(0+"$(%79<7%

8#8% 21,% +))1H% +% 4+5#8% #204(+$(% #2% 4('#12+)% ,4+8(G% ,-(% #8(+)% >(2"(%H+$% ,1% 5"4$"(% =#)+,(4+)%

+'4((3(2,$%H#,-%01"2,4#($%=(O128%7K/7I%:b#H+,+4#G%ZQQc;?%7),-1"'-%01"2,4#($%-+>(%=((2%

(201"4+'(8% ,1% 012$#8(4% ,4+8(% 8(+)$%H#,-% 1,-(4% 2(#'-=14$G% 541'4($$% #2% ,-#$% .412,% -+$% =((2%

)#3#,(8?% <-#$% 4(.)(0,$% ,-(% 8#>(4$#,O% 1.% +5541+0-($% H#,-#2% 7K/7I% 01"2,4#($G% #2% ,(43$% 1.%

(01213#0%8(>()153(2,%+28% ,4+8(%0135(,#,#>(2($$G%+28%+)$1%4('+48#2'% ,-(#4%5(40(5,#12$%1.%

,-(%>+)"(%1.%+2%/+$,%7$#+2%4('#12+)%=)10%:K3#,-G%ZQQd;?%

U2%>#(H%1.% ,-($(%(S5(4#(20($G% #,%$((3$%2(0($$+4O% ,1%4(,-#2T%4('#12+)% #2,('4+,#12G% ,1%

.10"$% 12% ,-(% +0-#(>(3(2,$% $1% .+4G% ($5(0#+))O% ,-(% )#=(4+)#B+,#12% 1.% 4(0#5410+)% ,4+8(G% +28% ,1%

."4,-(4% 8(>()15% 2(H% 3+4T(,$?% <-(% !+,#2% 73(4#0+2% (S5(4#(20(% -+$% 4(>(+)(8% ,-+,% ,-(%

()#3#2+,#12% 1.% ,+4#..$% 81($% 21,% 4(31>(% +))% ,-(% =+44#(4$% ,1% ,4+8(G% +28% ,-+,% 3+2O% 1.% ,-($(%

=+44#(4$%\%,(0-2#0+)%4")($G%0"$,13$%1=$,+0)($%+28%)#3#,+,#12$%12%#2.4+$,4"0,"4(G%+312'%1,-(4$%
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2006 Global Meeting 

The Emerging Markets Forum is a not-for-profit initiative 
that brings together high level government and corporate 
leaders from around the world for dialogue on the key eco-
nomic, financial and social issues facing emerging market 
countries – a"dialogue" that"concludes"with"consensus"and"
commitment"to"actionable"outcomes."" 
 
The Forum is focused on some 50 emerging markets 
economies in Asia, Europe, Latin America, Middle East and 
Africa that share prospects of superior economic perform-
ance, already have or seek to create a conducive business 
environment and are of near term interest to private inves-
tors, both domestic and international.  
 
The dialogue at the EMF Global and Regional Meetings is 
based on  a Series of papers written by world-renowned 
authorities exclusively for these meetings. 
 
For more information about the Emerging Markets Forum, 
please visit our website, 

 
 http://www.emergingmarketsforum.org 

 
or email us,  

info@emergingmarketsforum.org 
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