
0

20

40

60

80

Overall Board Compensation Shareholder
rights

Transparency

2008 2014

0

20

40

60

M
an

uf
ac

tu
rin

g

W
ho

le
sa

le
/re

ta
il 

tra
de

Tr
an

sp
or

ta
tio

n

M
in

in
g

Co
ns

tru
ct

io
n

No
nfi

na
nc

ia
l s

er
vi

ce
s

Ag
ric

ul
tu

re

2008 2014

0

20

40

60

80

Latin America Emerging Asia Other emerging market
economies

2008 2014

0.000

0.005

0.010

0.015

0.020

0.025

0 20 40 60 80

De
ns

ity

Percent

2008 2014

Sources: Thomson Reuters Datastream; and IMF staff calculations.
Note: A higher value of the firm-level governance index denotes better governance. Panels 1, 2, and 3 are based on the median firm-level governance index in 
countries with more than 15 firms. 
1Latin America includes Brazil, Chile, and Mexico. Emerging Asia includes China, India, Indonesia, Korea, Malaysia, and Thailand. Other emerging market economies 
include Poland, Russia, South Africa, and Turkey.

Corporate governance has generally improved across emerging market economies, sectors, and firms, based on a new firm-level governance index 
for emerging market economies.

Figure 3.6. Emerging Market Firm-Level Governance Index

1. By Region, 2008 versus 2014 Median1

(Percent, higher value denotes a stronger governance)

3. By Sector, 2008 versus 2014 Median
(Percent, higher value denotes a stronger governance)

2. By Subindex, 2008 versus 2014 Median
(Percent, higher value denotes a stronger governance)

4. Distribution of Firm-Level Governance Index, 2008 versus 
2014


