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Introduction

• Emerging Markets has since the end of the 1980’s 
received substantial attention by both practitioners and 
scholars. 

• BRIC and MINT has often guided the discussion and acted 
as empirical point of departure.

• The term “emerging markets” suggest that countries 
“emerge” from less-developed status and join the group of 
developed countries. 

• The notion of “emerging markets” per se should therefore 
predict that over time some of the countries characterized 
by this category would either retro- or progress beyond their 
status as emerging market.

• The purpose of this paper is to revisit the emerging 
market category to identify and reflect on the potential 
development of countries previously categorized as 
emerging markets 

• Using concurrent economic data from the World Bank, we 
aim to provide an answer to the question: which 
countries can currently be classified as emerging 
markets, and to which extent does existing notions of BRIC 
and MINT stilly apply for future research? 

Theoretical outline 

Preliminary results 

• The research field involves two separate 
schools of thought, the economic and the 
institutional, each of which provide the 
theoretical basis to conceptualizing emerging 
markets in the current research literature 
(Nielsen et al., 2018). 

• Income levels: We follow the directions of 
previous research and leverage the World Bank 
country and lending group classification of low-
income, lower middle-income, upper middle-
income, and high-income to operationalize 
Income level in our cross-country comparisons

• GDP Growth: The seminal work of R. E.  
Hoskisson et al. (2000) use average annual 
growth in GDP as calculated over an 8-year 
period from 1990 until 1997. We follow this 
approach and operationalized GDP growth as an 
average annual growth in GDP through an 8-
year period. 

• Liberalization: Research has demonstrated that 
increases in foreign direct investment can 
positively be linked to liberalization (Al-Najjar, 
2013; Singh, 2012) and increase in foreign direct 
investment suggest emerging market dynamics 
(R. E. Hoskisson et al., 2013). We 
operationalized Liberalization as average annual 
FDI net inflow as a percentage of GDP over an 
8-year period. 
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