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FOreWOrD
As the global economy and the players in it continue to reinvent themselves, remaining competitive becomes 
increasingly important.
 
The shift in the world’s centre of economic gravity has brought to the fore a number of factors that have informed 
GIBS’ thinking around the notion of dynamic markets. Centered on successfully leading a business or an organisation 
in our dynamic market context, GIBS focuses on a nuanced approach to general management in these markets, 
understanding how to lead an efficient team and make decisions and direct resources to lead a sustainable business. 
This dynamic market thrust reminds delegates how changes in the external environment call for inclusive and agile 
strategies.
 
Given GIBS’ role within South Africa and Africa, it is our vision to contribute to best practice in teaching, research and 
thought leadership with respect to the companies, political economy, institutions and other factors 
that make up dynamic markets.
 

One of the driving factors behind the creation of the GIBS Centre for Dynamic 
Markets (CDM) is to help inform and prepare companies and leaders to improve 
their general management practices in dynamic markets globally.
 
The GIBS Dynamic Market Index 2014 report published by the CDM is 
the result of an in-depth global study of six enabling pillars of market 
dynamism across 133 countries over a seven-year period between 2006 
and 2012. The report is a comprehensive tool that measures competitive 
performance through the evolution of institutions or institutional reform, 
and illustrates how countries are performing across these six pillars and 
their influence on the institutional and economic development of these 
countries.
 
The result is a body of work, which will be updated annually, that will 
provide business leaders and managers with invaluable lessons learnt 
from comparing and contrasting the different socio-political and 
economic circumstances and policies that have contributed to the 
dynamism of economies globally.
 

Professor Nick Binedell
Dean: Gordon Institute of Business Science

chanGeS In The exTernal 
envIronmenT call 

for IncluSIve anD aGIle 
STraTeGIeS.”



Shanghai, China
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OVerVIeW anD 
SUmmary
The GIBS Dynamic Market Index (DMI) is a tool that measures the 
performance and progressive change of the institutional structure 
and economic capabilities of countries. Specifically, the GIBS DMI 
is the end result of a study that assesses countries’ institutional 
evolution and measures how countries are performing in terms 
of developing more comprehensively competitive business and 
living environments across political, social and economic spheres. 
The GIBS DMI assesses and compares institutional change and its 
underpinning contribution to economic dynamism. 

The GIBS DMI is a global study of six enabling ‘pillars’ of market 
dynamism conducted across 133 countries between 2006 
and 2012. Dynamic Markets are characterised by increased 
innovation, progressive and stable political systems and 
sustainable economic development. 

The notion of Dynamic Markets differs from mainstream country-
market paradigms and categories. This is an effort to measure 
and understand the inner workings of the countries and their 
political economies regardless of the category in which they fall 
– emerging or mature, developed or developing. The GIBS DMI is 
thus a descriptive measure and a point of reference to afford fresh 
perspective on economic performance and prospects rather than 
an effort to create a new categorisation of countries. 

The GIBS DMI identifies those countries that improved their 
institutional pillars of dynamism, some ‘catching up’ to the 
others off a low base, others maintaining and improving their 
institutional environment off progressive reforms implemented 
in earlier years. It also identifies those countries which have 
regressed or made few improvements over the period of analysis 
and, as such, are relatively stagnant, or even in decline, as  
a result.  

The GIBS DMI is a toolkit that measures which countries have 
undergone change and improvement (or deterioration) in six 
enabling pillars (comprising institutions and society measures). 
The six pillars include: 

1. Open and Connected;
2. Red Tape;
3. Socio-political Stability;
4. Justice System;
5. Macroeconomic Management; and
6. Human Capital.

It should be emphasised that countries may not necessarily 
achieve improvement in all pillars at the same time. Progress in 
one pillar may depend on earlier progress or in others.  
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The GIBS DMI, therefore, highlights the interconnectedness  
of these pillars in their influence on institutional and  
economic development.

Thus, Dynamic Markets are not a fixed category of countries. 
Rather, the countries that represent Dynamic Markets comprise 
large and small as well as rich and poor economies from around 
the globe. Some may have high levels of human development, 
others low levels.  Some may be more sophisticated in their 
political or financial systems, while others might be considered 
more globally competitive. Levels of development and 
sophistication vary greatly among Dynamic Markets and  
those ‘catch-up’ nations striving for greater dynamism on the 
global stage.  

The GIBS DMI maps 133 countries and scores them along two 
dimensions.
 
1. The first dimension scores countries on a scale from zero to  
 200, where 100 is the ‘breakeven’ level between improvement  
 and deterioration in the enabling environment, over a seven- 
 year period from 2006 to 2012.  This is the basic GIBS DMI score  
 for the period.

2. The second dimension scores countries from zero to 200 as an  
 indicator of the degree of dynamism measured by way   
 of the institutional foundation of that base year, namely 2006.  
 This serves as a base from which to evaluate whether a country  
 has become more or less dynamic over that period. It thus  
 provides a real measure of dynamism relative to other players  
 in the global political economy over time. 

Each of the six pillars is made up of sub-components weighted on 
the basis of their assessed contribution to a country’s institutional 
fabric and economic dynamism. This, along with a detailed 
method, is described in the next section.  

The GIBS DMI as a measure and the notion of dynamism is not 
a function of population or economic size. Nor is it a measure 
focused purely on average levels of income or wealth, human 
development, financial sophistication or competitiveness. 
Instead, the GIBS DMI is an empirical reference of the conditions 
and institutions that enable the catalysts for economic growth, 
wealth creation, innovation and overall socio-economic 
development.

levelS of DevelopmenT anD 
SophISTIcaTIon vary GreaTly amonG 
DynamIc markeTS anD ThoSe ‘caTch-up’ 
naTIonS STrIvInG for GreaTer DynamISm on 
The GloBal STaGe.”

Lagos, Nigeria



8

TaBle 1: InDIcaTOrS 
anD SOUrceS
The table below provides a breakdown of the data or indicators used to measure the performance of every country on the various pillars. 

Pillar DMI-Weight Sub-Component Pillar Weight Data/Indicator Source

Open and 
Connected

20%

External Openness 33%

Trade Policies
Ownership Restrictions
Capital Controls

Fraser Institute

Trade Logistics
World Bank Ease of 

Doing Business Report 
Movement of People Henley and Partners

Internal Openness 33%
Financial Sophistication
Internal Logistics

WEF Global 
Competitiveness Index

Information Openness 33%
Mobile Penetration
Internet Penetration

ITU

Justice System 15%

Enforcing Contracts 33%
Enforcing Contracts:
Time and Cost

World Bank Ease of 
Doing Business Report

Property Rights 33% Property Rights Index Heritage Foundation

Protecting Investors 33%
Director Liability
Company Disclosure
Shareholder Suits

World Bank Ease of 
Doing Business Report

Red Tape
20%

Administrative Burden 25%
Administrative Burden
Licensing Requirements

Fraser Institute

Corruption 25% Corruption Perceptions
Transparency 
International

Labour Regulations 25%
Wage Restrictions
Labour Regulations WEF Global 

Competitiveness Index
Taxation 25% Tax Burden

Human Capital 10%

Demographic Energy 50%
Population Age Cohorts
Life Expectancy

US Census 
Bureau/World Bank

Skills 50% Maths and Science Education
WEF Global 

Competitiveness Index

Macroeconomic 
Management

15%

Aid Dependency 25% Aid Flows/GDP OECD/World Bank

State Debt Burden 25% Government Debt IMF/Data Stream

Monetary Stability 25% Currency Gold Price Bloomberg

State Dependency 25% Government Spending IMF/Data Stream

Socio-political 
Stability

20%

Political Expression 25%
Civil Liberties
Political Rights

Freedom House

Crime 25%
Crime and Violence
Organised Crime

WEF Global 
Competitiveness Index

Socio-economic Threats 25%
Human Development
Commodity Prices

Bloomberg

War and Conflict 25% War and Conflict Uppsala University
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Index Construction 
The GIBS Dynamic Market Index (DMI) is a weighted-average 
score of six enabling pillars of market dynamism which include 
(weight in brackets):
1. Open and Connected (20%);
2. Red Tape (20%);
3. Socio-political Stability (20%);
4. Justice System (15%);
5. Macroeconomic Management (15%); and
6. Human Capital (10%).

In turn, each pillar’s score is the result of equally-weighted sub-
components. The sub-component scores are drawn from a range 
of authoritative sources, which are set out in the data sources 
table on page 8.

The six pillars are weighted according to their assessed 
contribution toward the institutional environment and overall 
dynamism. The weighting, however, is not heavily biased – 
or dominated – by any single pillar. The result is a relatively 
balanced spread of measures across all six areas.  

One of the limitations faced in constructing this index was 
incomplete data sets for some countries due to a lack of 
reporting or data availability during the period of assessment. 
These countries were omitted from the index construction. 
Approximately 60 countries were omitted out of a possible 1931 
countries and territories.

Scoring Methodology
Where they are not already reported as such, original data and 
indices are converted by a process of economic analysis into a 
consistent and objective score ranging from a minimum of zero 
to a maximum of 10. Each data score between zero and 10  
is retrospectively measured and applied to calculate the  
annual change.

The GIBS DMI is a measure of the change over the period of 
assessment, which is effectively an assessment of the year-on-
year changes in the data scores over time – 2006 to 2012 for this 
particular period make up the GIBS DMI score. 

The equation below illustrates the calculation of the change in 
score over a three-year smoothed seven-year period. DMI scores 
are calculated as the average score out of 10 for the last three 
years less the average score out of 10 for the corresponding 
three years, seven years previously:

Equation 1:
GIBS DMI Score = Average (2012, 2011, 2010) – Average (2008, 
2007, 2006)

Example: 
Under the pillar Open and Connected, the sub-component 

External Openness measures the degree to which an economy 
opens its borders to the flow of trade, capital, information 
and people. One of the data scores that make up the External 
Openness sub-component is Trade Policies, which is a measure 
of a country’s mean trade tariffs, standard deviation of trade 
tariff rates and regulatory trade barriers based on World  
Bank figures.

Using Mauritius as an example: 

meThOD

1 This is based on membership of the United Nations.

Year Score

2006 3.87

2007 3.73

2008 7.23

2009 7.67

2010 7.77

2011 7.67

2012 8.40

Applying the formula: Raw DMI Score = Average (2012, 2011, 
2010) – Average (2008, 2007, 2006)

Equation 2:
Raw DMI Score = Ave (8.4, 7.67, 7.77) – Ave (7.23, 3.73, 3.87)
                                 = 7.94 – 4.94
                                 = 3.06

The DMI score for Trade Policies is therefore 3.06. Mauritius 
scored a 3.06 increase or improvement out of a possible 10 on 
Trade Policies, indicating a significant liberalisation of trade 
policies over the seven-year period. 

This score is averaged along with the other data scores to form 
the External Openness sub-component DMI score:

Trade 
Policies

Investment 
Restrictions

Capital 
Controls

Trade 
Logistics

Movement 
of People

3.00 1.37 -0.9 0.10 2.44

External Openness

1.2

This method is replicated across all pillars of the GIBS DMI. The 
sub-component score for each pillar is averaged out for that 
pillar’s GIBS DMI score. Recall in this example, the pillar is Open 
and Connected. Thus the sub-component scores of 1.2, -0.23 and 

TABLE 2: AnnuAL SCORES FOR ExTERnAL 
OPEnnESS

TABLE 3: COMPOSITIOn OF THE ExTERnAL 
OPEnnESS PILLAR
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External Openness Internal Openness
Information 

Openness

1.2 -0.23 1.49

Open And Connected

0.51

Each of the six pillar GIBS DMI scores is then weighted and 
summed into an unadjusted GIBS DMI total score, as shown in 
the example below:

Open 
and 

Connected

Red 
Tape

Socio-
political 
Stability

Justice 
System

Macro- 
economic 

Management

Human 
Capital

0.51 0.63 0.19 0.17 0.04 -0.24

Pillar Weights

20% 20% 20% 15% 15% 10%

Unadjusted GIBS DMI

0.3

Mauritius’ 2013 unadjusted GIBS DMI score is 0.3, meaning 
that over the past seven years it has seen an improvement in its 
institutional and enabling environment. Its weighted average 
score out of 10 across all pillars, sub-components and data has 
increased by almost a third of one point.

1.49 for External Openness, Internal Openness and Information 
Openness, respectively, yield an average score for Openness and 
Connectedness of 0.51.  

Note that a country’s unadjusted DMI score can only be within 
the range +10.0 to -10.0. In reality, countries tend to score 
within the range +1 to -1. 

Levels greater than +2 or less than -2 indicate extremely strong 
improvement or deterioration and are almost improbable. 
The implication of this is that the difficulty and unlikelihood 
of a country obtaining a score further away from zero rises 
exponentially. This informs the method of converting the 
unadjusted DMI score to the final GIBS DMI score.

The unadjusted DMI score is converted into the final GIBS DMI 
according to the following criteria:

Equation 3:
Adjustment Equation: 

If U-DMI score is > or = ZERO THEN,
GIBS DMI = 100 + ([1 – e–{x/ß}^α] x 100).
Otherwise, if U-DMI score < ZERO THEN,
GIBS DMI = 200 – (100 + ([1 – e–{x/ß}^α] x 100)).

Where:
 
e is the base of the natural logarithm
x is the absolute value of the U-DMI score
α is a shape parameter set equal to 1
ß is a scale parameter set equal to 1
 

This produces a GIBS DMI score between zero and 200, 
where 100 is the breakeven level between an improving and 
deteriorating institutional and enabling environment.   

In the example of Mauritius, the U-DMI score of 0.3 is converted 
into a final GIBS DMI of 132.8 by substituting the relevant values 
for the parameters in Equation 3.

TABLE 4: SuB-COMPOnEnTS OF OPEn AnD 
COnnECTED PILLAR

TABLE 5: DMI SCORES FOR MAuRITIuS ACROSS 
ALL PILLARS

Tokyo, Japan



GIBS DmI 
InTerPreTaTIOn
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Once the GIBS Dynamic Market Index (DMI) score has been 
obtained, the index score can be interpreted. The easiest way to 
interpret the GIBS DMI is to recall that the index ranges from 
zero to 200 and that 100 is the ‘breakeven’ level of the index. Zero 
and 200 can therefore be interpreted as extremes, in practice 
impossible to achieve –zero indicating total deterioration in 
seven years of all the enabling pillars from a perfect state, with 
200 indicating a perfect score of achievement over the seven-year 
period across all six enabling pillars from the lowest base of a 
fully deteriorated state.  Levels at or around 100 indicate very 
little change in the enabling pillars. 

In order to take into account the base year of every country, 
for a better measure of its evolution from its individual point 
of departure and among its peers over the past seven years, 
countries were grouped into four batches, namely: 

1. Adynamic Markets, being countries with a low base score and a  
 low GIBS DMI score;
2. Static Markets, being countries with a high base score and a low  
 GIBS DMI score;
3. Catch-up Markets, being countries with a low base score and a  
 high GIBS DMI score; and
4. Dynamic Markets, being countries with a high base score and a  
 high GIBS DMI score.

The results of the index compilation and the binning process are 
shown in Figure 1.

For example, a country in quadrant 2 is considered a Catch-up 
Market. This is a country with very low levels of institutional 
development in 2006 and comparatively less dynamism in terms 
of its enabling environment and standards of living. Based 
on changes in its pillar scores from 2006 to 2012, it has made 
considerable progress in improving its institutions, captured by 
evidence of dynamism. An example of such a country is Rwanda. 

Meanwhile, countries in quadrant 1 are Dynamic Markets, 
characterised by a higher base of sophisticated institutions in 
2006, which continue to improve through to 2012. Qatar, Panama 
and China are examples of Dynamic Markets.

Quadrants 3 and 4 represent Adynamic and Static Markets 
respectively. Adynamic Markets are typically countries that 
have stagnated or regressed from their existing base level of 
reforms and institutions in 2006. Countries like Ecuador, Egypt 
and Pakistan are part of this category. Static Markets meanwhile 
include many advanced economies like Singapore, the United 
States and France, which had a relatively high base of dynamism 
in 2006, but have stagnated or made little-to-no institutional 
progress up to 2012.

FIGuRE 1: GIBS DMI PLOT CHART
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key FeaTUreS OF The 
GIBS DmI

Period of Analysis 2006-2012: Measuring Change in 
Tumultuous Times
The GIBS Dynamic Market Index (DMI) measures change in 
institutions, the operating environment and the broader political 
economy of countries over the period from 2006 to 2012. This 
proved to be an unusual period of history defined by the most 
devastating global financial crisis in recent times. 

A dramatic shift in the economic centre of gravity brought with 
it a shift in growth rates and capital flows from the so-called 
North and West (or historically “rich” countries) to the South and 
East (or historically “poor” countries). Meanwhile, debt burdens 
shifted in the opposite direction, playing havoc with fundamental 
structures in the world’s leading economies of the United States, 
Japan and Western Europe. Along with a surge in commodity 
prices, the shift in global economic forces also brought about 
the rapid rise of new markets and emerging economic powers. 
These shifts and changes have had a significant impact on the 
political economies of countries around the globe. The GIBS DMI 
reflects these changes and records some of the individual impacts 
that unfolded during this recent history, as well as some of the 
unexpected outlying countries during this unusual time period in 
global economic history. 

Some of the key global events during the period of analysis are 
outlined below.

Global Financial Crisis 
A credit crunch arose in the banks of the United States and 
Europe, which resulted in a global financial crisis in early 2008. 
A key feature of this crisis was the increase in government 
intervention and assistance – first to the banks and later to other 
sectors and industries. Rescue packages were rolled out across 
the board and traditionally open economies reverted to closed, 
inward and protectionist measures as a default response to 

global uncertainty. Many countries regressed on the institutional 
progress they had made since the 1980s, while others faltered on 
the progressive reforms underway at the time in their countries. 
This was most evident in countries like Ireland, Iceland, Greece 
and Spain, which stagnated over this period as a result of poorer 
macroeconomic management and monetary policy constraints 
in response to tighter austerity measures. More extreme cases 
like Argentina and Venezuela saw a more serious regression 
as domestic issues amplified the negative effects of the global 
financial crisis and lower commodity prices in the years  
that followed.  

The Rise of New Markets
Some countries, however, used the opportunity to seek new 
sources of capital and investment, pursuing reforms toward 
progressive change in their political and economic systems. Many 
commodity-producing countries also used the windfall of the 
commodity boom to strengthen their economic fundamentals 
and institutions, while improving their global connectedness. 
China and India seemed to capture the lion’s share of interest 
and stories around the “rise of new markets” with their size, the 
increase in productivity and their insatiable demand for natural 
resources, to fuel higher economic growth and development. 
China has been the principal driver of global economic growth 
since 2006 – contributing 23.8% to global growth2, and has 
arguably pulled other new markets with it. But, in terms of 
regional performances, Africa and Central Asia appear to be the 
best examples of higher growth along with progressive reforms 
over the past seven years. 

Africa’s Moment
Africa grew 2% faster than the global average between 2006 and 
2012, averaging over 5% growth during that period. Despite the 
global financial crisis, this was one of the best growth periods 
in Africa’s modern economic history. Along with structural 

2This is according to the International Monetary Fund (IMF) calculations, October 2013.

Doha, Qatar
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reforms in the political and economic systems 
of countries across the continent, Africa 
has emerged as one of the best performing 
regions in the world during the period of DMI 
analysis, with more sustainable rates of growth, 
stronger levels of development and significant 
improvements in governance, political stability 
and safety. Africa is without doubt a better 
place today than in 2006, and with the aid of 
institutional reforms looks set to continue on 
this positive trajectory. 

There are some exceptions where countries 
have progressed slower than others (or even 
stagnated in their reform process), and where 
certain countries may have experienced 
significant instability and regression. Kenya, 
despite significant progress in various areas in 
recent years, suffered a serious setback around 
political instability, institutional erosion and 
violence in 2007. Constitutional reforms now 
in place are equipped to ensure Kenya avoids 
such setbacks through significant institutional 
progress. 

In general, the GIBS DMI indicators and results 
suggest that Africa will start realising its true 
economic potential based on the institutional 
evolution and progressive structural changes 
recorded across the continent over the period 
2006 to 2012.   

Arab Spring 
The Arab Spring brought major political 
changes and prolonged violence to North Africa 
and the Middle East, which ensued at the start 
of 2011 and continues today. This has disrupted 
traditional political and economic structures 
across the region where regimes that were in 
power for decades were overthrown and social 
unrest and civil wars have halted economic 
activity and fragmented social cohesion. The 
outcome of the Arab Spring and its long-term 
impact is far from clear, but the institutions and 
society in those countries have changed forever. 

This is reflected during the tumultuous period 
of the DMI analysis, where 2011 and 2012 clearly 
have an impact on the overall results, and is 
evident in countries like Egypt and Syria, which 
have regressed as a result of ongoing conflict 
and instability. The exclusion of Libya from 
the GIBS DMI is largely due to the lack of data 
and poor information as a result of the war that 
broke out and subsequent overthrow of Colonel 
Muammar Ghaddafi.

hOW IS The GIBS 
DmI DIFFerenT TO 
OTher InDIceS?
The GIBS DMI makes use of a rich body of reliable data sources to 
measure change in the operating environments of countries. Like other 
useful indices, the GIBS DMI covers a wide sample of countries (133) for 
which reliable data are available and offers a rigorous tool for comparative 
analysis and reference at a global level. Two features distinguish the 
GIBS DMI from other similar indices with comparative measures. First, 
the GIBS DMI focuses on change, not a single static measure. Second, the 
index relies almost entirely on hard data results as opposed to opinions, 
sentiments and surveys. Some notable indices similar to the GIBS DMI 
include: 

The World Economic Forum’s Global Competitiveness Index: The Global 
Competitiveness Report covers an impressive spread of economies (148), 
assessing the competitiveness landscape and providing insight into the 
drivers behind their productivity and prosperity. The report and index 
ranking is based on surveys and interviews that capture the opinions of 
leading business people and thought leaders in the economies assessed. 

The World Bank’s Ease of Doing Business Report: Economies are ranked 
on their ease of doing business, with the list extending to 189 countries.  
This index averages the country’s percentile rankings in 10 areas, made 
up of a variety of indicators relevant to the business environment, with an 
equal weighting assigned to each indicator. In the most recently published 
report, the rankings for all economies are benchmarked to June 2013.

Grant Thornton-EIU’S Global Dynamism Index: Developed in conjunction 
with the Economist Intelligence Unit (EIU), the Grant Thornton Global 
Dynamism Index (GDI) ranks 50 economies on 22 indicators of dynamism, 
focusing on particular changes to the economy that have enabled 
recovery from the 2008-09 economic recession and are likely to lead to a 
faster rate of economic growth.

Legatum Prosperity Index: The Legatum Prosperity Index covers 142 
countries with data informing 89 variables, spread across eight sub-
indices. These sub-indices include economy, entrepreneurship and 
commercial opportunity, social capital, governance, education, health, 
safety and security, and personal freedom. The Legatum Prosperity Index 
provides a single static score of prosperity in the global context. 

The Bertelsmann Stiftung’s Transformation Index (BTI): This index 
evaluates the quality of democracy, the status of the market economy 
and political management in 128 developing and transition countries. The 
index does not look at developed economies, excluding long-consolidated 
democratic countries where economic development is regarded as well-
advanced. The sample of countries included in this index is based on 
the Organisation for Economic Co-operation and Development (OECD) 
membership in the year 1989. The BTI uses a qualitative survey of 
comparative assessments to reach its results and rankings.



GIBS DmI reSUlTS

The results of the GIBS Dynamic Market Index (DMI) scores are 
shown in the table opposite. Rwanda is the top scoring country 
in the index, followed by Albania, Kazakhstan, Oman and 
Macedonia. These countries demonstrated the highest scores of 
change in institutional dynamism over the period 2006 to 2012, 
regardless of their institutional base at the start.  

Iceland, Slovak Republic, Ireland, Pakistan and the United States 
reflected the lowest DMI scores over the period, all off varying 
base levels of institutional dynamism in 2006. 
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Country Final DMI 
score Country Final DMI 

score Country Final DMI 
score Country Final DMI 

score
Rwanda 184.83 Mongolia 130.71 Mexico 98.60 Argentina 72.70

Albania 176.54 Malawi 130.41 Brazil 98.57 Trinidad and Tobago 71.00

Kazakhstan 167.59 Bahrain 129.58 Zambia 97.33 Romania 70.63

Oman 161.21 Armenia 127.70 Nigeria 96.72 Luxembourg 69.74

Macedonia 160.91 Benin 125.02 Moldova 96.04 Czech Republic 69.49

Qatar 160.40 Honduras 124.99 Bangladesh 95.18 Mauritania 69.38

Georgia 158.94 Costa Rica 124.02 Singapore 91.30 South Africa 68.81
Ivory Coast (Cote 
D'Ivoire)

157.33 Burkina Faso 123.70 Canada 90.28 Germany 68.49

Tajikistan 155.03 Sweden 122.99 Croatia 90.27 Norway 68.44

Saudi Arabia 154.28 Lebanon 122.73 Hong Kong 90.19 Iran 67.43

Timor-Leste 153.80 China 120.91 Cyprus 87.91 Japan 66.31

Cameroon 153.46 Indonesia 120.12 Ukraine 87.37 Jamaica 66.16

Burundi 153.27 New Zealand 119.93 Mali 87.31 Algeria 66.12

Uganda 153.01 Uruguay 119.40 Russia 86.43 Portugal 62.71

Bosnia-Herzegovina 152.19 Ethiopia 116.99 Slovenia 85.88 Korea (South) 62.35

Panama 149.80 Tunisia 116.92 Egypt 85.57 Estonia 62.18

Kyrgyzstan 149.12 Kuwait 116.12 Lesotho 83.70 Denmark 61.36

Botswana 146.56 Namibia 115.87 Tanzania 83.51 Austria 59.17

Colombia 143.63
United Arab 
Emirates

114.73 Taiwan 83.36 Latvia 58.77

Cambodia 143.47 Senegal 114.70 Belgium 82.11 Hungary 58.27

Azerbaijan 143.19 Ghana 113.04 Chile 80.73 Spain 56.66

The Gambia 141.00 Jordan 112.31 Kenya 80.09 United Kingdom 55.29

Guyana 140.69 Swaziland 111.91 Turkey 78.52 El Salvador 51.29

Angola 140.37 Madagascar 111.68 Finland 77.92 Greece 49.07

Paraguay 139.08 Guatemala 109.40 Syria 77.58 Israel 48.34

Nepal 138.76 Poland 108.41 Netherlands 77.24 Venezuela 46.46

Mozambique 136.11 Montenegro 108.25 Australia 77.23 United States 44.04

Peru 133.97 Bolivia 105.53 India 76.40 Pakistan 42.78

Vietnam 133.43 Switzerland 103.47 Thailand 76.31 Ireland 41.14

Mauritius 132.77
Dominican 
Republic

103.20 Malaysia 76.22 Slovak Republic 40.21

Morocco 132.48 Nicaragua 101.53 Lithuania 74.81 Iceland 30.02

Sri Lanka 132.01 Chad 100.97 Serbia 74.08

Philippines 131.04 Bulgaria 100.00 Italy 74.03

Zimbabwe 131.02 Ecuador 99.27 France 73.18

TABLE 6: COunTRIES RAnKED ACCORDInG TO DMI SCORE

Kigali, Rwanda Delhi, India
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The base off of which these countries evolve is a pertinent part 
of the analysis and understanding of overall dynamism. Some of 
the best performing countries over the DMI period – those that 
scored a relatively high rate of change from 2006 to 2012, may 
have done so off a comparatively low base of development and 
institutional presence. These countries are, therefore, in a process 
of rapid catch-up with more advanced economies’ higher levels 

of development and existing enabling structures around market 
efficiencies and good governance. 

Hence, countries are further categorised according to their 
base score in 2006 and their rate of change over the period up 
to 2012, to provide a clearer idea of the level of development and 
competitiveness in the global context.

To account for the level of institutional development and enabling 
environment in the base year for every country, and in an effort 
to provide a more realistic and applicable measure of a country’s 
evolution over the seven-year period – and relative to others 

for comparative purposes and practical analysis of the existing 
environment and competitive performance – countries have been 
charted as below: 

FIGuRE 2: DMI CHART By CATEGORy
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Categories
High base, high dynamism Low base, high dynamism High base, low dynamism Low base, low dynamism

Dynamic Markets Catch-up Markets Static Markets Adynamic Markets

Country 2006 
Score 

FINAL 
DMI 

SCORE
Country 2006 

Score 

FINAL 
DMI 

SCORE
Country 2006 

Score 

FINAL 
DMI 

SCORE
Country 2006 

Score 

FINAL 
DMI 

SCORE
Qatar 118.03 160.40 Rwanda 79.67 184.83 Mexico 104.62 98.60 Ecuador 94.17 99.27

Georgia 103.38 158.94 Albania 91.91 176.54 Singapore 150.82 91.30 Brazil 96.63 98.57

Panama 103.83 149.80 Kazakhstan 95.06 167.59 Canada 141.41 90.28 Zambia 93.02 97.33

Botswana 105.21 146.56 Oman 87.26 161.21 Croatia 102.09 90.27 Nigeria 88.70 96.72

Peru 104.60 133.97 Macedonia 98.25 160.91 Hong Kong 152.08 90.19 Moldova 85.26 96.04

Mauritius 107.54 132.77 Ivory Coast (Cote D'Ivoire) 81.55 157.33 Cyprus 128.98 87.91 Bangladesh 91.18 95.18

Bahrain 120.18 129.58 Tajikistan 71.67 155.03 Russia 100.49 86.43 Ukraine 88.40 87.37

Sweden 133.26 122.99 Saudi Arabia 94.60 154.28 Slovenia 116.95 85.88 Mali 87.69 87.31

China 100.79 120.91 Timor-Leste 66.33 153.80 Taiwan 133.41 83.36 Egypt 92.06 85.57
New   
Zealand 147.37 119.93 Cameroon 84.93 153.46 Belgium 132.21 82.11 Lesotho 83.14 83.70

Uruguay 102.54 119.40 Burundi 65.08 153.27 Chile 132.14 80.73 Tanzania 86.64 83.51

Tunisia 108.08 116.92 Uganda 86.33 153.01 Turkey 104.35 78.52 Kenya 98.25 80.09

Kuwait 113.41 116.12 Bosnia-Herzegovina 83.87 152.19 Finland 141.73 77.92 Syria 77.38 77.58
United Arab 
Emirates 125.38 114.73 Kyrgyzstan 86.11 149.12 Netherlands 131.35 77.24 Serbia 86.41 74.08

Jordan 108.54 112.31 Colombia 93.36 143.63 Australia 138.35 77.23 Argentina 88.27 72.70

Poland 113.26 108.41 Cambodia 82.73 143.47 India 102.02 76.40 Mauritania 84.75 69.38

Switzerland 142.25 103.47 Azerbaijan 95.17 143.19 Thailand 112.01 76.31 Iran 67.75 67.43

Bulgaria 108.11 100.00 The Gambia 74.59 141.00 Malaysia 123.94 76.22 Jamaica 95.37 66.16

Guyana 95.45 140.69 Lithuania 122.57 74.81 Algeria 89.27 66.12

Angola 55.50 140.37 Italy 106.98 74.03 Venezuela 84.42 46.46

Paraguay 86.79 139.08 France 130.58 73.18 Pakistan 93.47 42.78

Nepal 85.30 138.76 Trinidad and 
Tobago 102.61 71.00

Mozambique 83.05 136.11 Romania 107.13 70.63

Vietnam 85.86 133.43 Luxembourg 135.80 69.74

Morocco 99.27 132.48 Czech Republic 126.01 69.49

Sri Lanka 95.58 132.01 South Africa 114.89 68.81

Philippines 93.57 131.04 Germany 134.58 68.49

Zimbabwe 75.92 131.02 Norway 136.23 68.44

Mongolia 98.53 130.71 Japan 132.11 66.31

Malawi 74.43 130.41 Portugal 124.79 62.71

Armenia 100.48 127.70 Korea (South) 131.20 62.35

Benin 90.19 125.02 Estonia 131.15 62.18

Honduras 88.82 124.99 Denmark 143.30 61.36

Costa Rica 100.46 124.02 Austria 136.07 59.17

Burkina Faso 89.51 123.70 Latvia 118.52 58.77

Lebanon 87.81 122.73 Hungary 122.71 58.27

Indonesia 97.85 120.12 Spain 121.76 56.66

Ethiopia 85.19 116.99 United 
Kingdom 143.49 55.29

Namibia 99.01 115.87 El Salvador 104.65 51.29

Senegal 87.86 114.70 Greece 110.80 49.07

Ghana 93.44 113.04 Israel 118.96 48.34

Swaziland 79.24 111.91 United States 139.71 44.04

Madagascar 83.59 111.68 Ireland 128.75 41.14

Guatemala 94.75 109.40 Slovak  
Republic 118.78 40.21

Montenegro 90.83 108.25 Iceland 134.77 30.02

Bolivia 89.27 105.53

Dominican Republic 90.08 103.20

Nicaragua 90.21 101.53

Chad 69.62 100.97

TABLE 7: FInAL CATEGORISATIOn OF COunTRIES By DMI AnD BASE SCORE (2006)
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GIBS DmI analySIS 
anD DIScUSSIOn
Catch-up Markets: Low base, high dynamism
These countries had relatively low scores for indicators of 
dynamism in 2006, but have continued to demonstrate  
structural improvements in their political economies with a 
sustained increase in overall dynamism over the period 2006  
to 2012. 

Catch-up Markets typically are low-income markets, with low 
levels of development and were traditionally characterised by 
weak institutions and low levels of efficiency. But most have 
experienced impressive growth, which the GIBS DMI suggests is 
sustained predominantly by progressive structural changes,  
even if growth has been fuelled by global dynamics and the 
demand for commodities. Catch-up Markets are concentrated in 
Africa, South-East and Central Asia, with a few located in Latin 
America and the Caribbean regions.  

As Figure 3 illustrates, the general trend in Catch-up Markets has 
been a steady improvement in variables across all six pillars. They 
all have stronger institutions today compared with 2006, with a 
marked improvement in the areas of the justice system, red tape 
and socio-economic stability – albeit, in most cases, off a very  
low base. 

Countries like Burundi and Macedonia have experienced a marked 
improvement in socio-political stability, which has led to a 
dramatic improvement in their dynamism since 2006. Others like 
Kazakhstan and Armenia have become more open and connected 
to the outside world, which reflects positively in their progress 
over the period. 

Marrakesh, Morocco
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FIGuRE 3: PILLAR SCORE COnTRIBuTIOnS – CATCH-uP MARKETS
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Higher commodity prices have benefitted these countries, given 
that many of them have large natural resource reserves. The most 
distinctive feature of Catch-up Markets is the concerted effort to 
improve their politics and policy, strengthening their institutions 
and striving to be more open and connected to the global 
economy. This has had an impact on their human development 
and overall stability, and has clearly improved their national 

competitiveness. Countries like Rwanda, Mozambique, Colombia, 
Costa Rica, Mongolia, Vietnam and Indonesia are all examples 
of this as they have attracted higher levels of investment and 
ongoing positive interest from the international community. The 
progress in these countries will be interesting to watch in future 
DMI studies as they develop greater stability and harness their 
competitive performance as global players.

Saigon, Vietnam

FIGuRE 4: MAP OF CATCH-uP MARKETS



Kibuye, Rwanda
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Dynamic Markets: High base, high dynamism
These countries started off with relatively high levels of 
dynamism in 2006, maintaining – and in many cases improving 
– their dynamism over the period of analysis. Dynamic Markets 
tend to have well-established and functional institutions but vary 
in levels of income and development. Their core attribute over the 
period has been ongoing improvements off a solid base in 2006. 

Dynamic Markets are spread predominantly across Europe and 
the Middle East, with a few notable examples in Latin America  
and Africa. 

These countries have built on their structural competitiveness of 
seven years previously by addressing the next phase of reforms 
and focusing on their enabling environments for entrepreneurial 
activity, innovation and technology, and ongoing policy stability. 

In particular, as Figure 5 indicates, countries like Uruguay, 
Tunisia and Panama made significant progress through a 
combination of improved levels of openness and macroeconomic 
management. Qatar appears to have improved its openness and 
levels of human capital, which bodes well in its positioning as a 
transport and services hub for the future.   

 DynamIc markeTS TenD To have well-
eSTaBlISheD anD funcTIonal InSTITuTIonS 
BuT vary In levelS of Income anD 
DevelopmenT.”

Dubai, United Arab Emirates
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FIGuRE 5: PILLAR SCORE COnTRIBuTIOnS – DynAMIC MARKETS
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FIGuRE 6: MAP OF DynAMIC MARKETS



26

Static Markets: High base, low dynamism
These countries started with high scores of dynamism in 2006, 
yet have shown relative stagnation and even decline over the 
period up to 2012. This appears to be a direct reflection of 
the period of analysis, through the global financial crisis, the 
austerity measures that followed and the overall impact this 
has had on the policies and institutions of countries around the 
world – especially those more sensitive to the ebbs and flows of 
the global system – hence the relatively large number of countries 
that fall into this category. 

Static Markets tend to have well-established political and 
economic institutions with an open and enabling business 
environment, which, in many cases, was established throughout 
the reform period of the 1990s and strengthened through 
previous crises in Asia and Latin America toward the end of that 
decade. Therefore, some of the top reformers of the 1980s and 
1990s from Asia and Latin America along with advanced nations 
from North America and Europe tend to fall into Static Markets 
for the period 2006 to 2012. 

60% 70% 80% 90% 100%

FIGuRE 7: PILLAR SCORE COnTRIBuTIOnS – STATIC MARKETS
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Considering the global backdrop, while Static Markets generally 
exhibit a strong enabling environment with respected political 
systems that have entrenched democracy, their relative decline 
in dynamism is largely due to poor macroeconomic management 
and a drop in their openness and connectedness with the global 
economy – all in response to the global financial crisis of 2008/09. 

This has resulted in a slower increase in entrepreneurial activity, 
innovation and economic development in general, which has 

undermined their competitiveness vis-à-vis other economies that 
are coming to the fore.  

Figure 7 illustrates how countries like the United States have a low 
score of openness, while previous top performers like Singapore, 
Taiwan and Chile appear to have stagnated their liberal reforms 
and will be interesting markets to watch in future DMI studies if 
they are to improve their competitive performance relative to  
the rest. 

FIGuRE 8: MAP OF STATIC MARKETS

Cape Town, South Africa London, United Kingdom
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Adynamic Markets: Low base, Low dynamism 
These countries had low levels of dynamism in 2006 and have 
declined further over the period of analysis. Adynamic Markets 
vary greatly in levels of income and development, and while some 
have enjoyed impressive growth, this has not necessarily been 
met with progressive change or notable structural improvements 
since 2006. They are also geographically spread across parts of 
Africa (the North Africa region in particular), South Asia and 
South America.  

Once again, the global financial crisis of 2008/09 had a dramatic 
impact on these countries as well as the paradigm shift in regions 
like the Middle East and North Africa in the wake of the Arab 
Spring and regime changes that ensued from 2011. 

Many Adynamic Markets experienced high degrees of political 
and economic instability, which is reflected in their poor scores 
around macroeconomic management and rising insecurity, as 
is seen in Figure 9. Economic activity has been inhibited, which 

is evident in the lower levels of productivity, less investment 
(and disinvestment in some cases) and poor innovation. This 
has resulted in lacklustre development, which is concentrated in 
urban areas. While this may be less obvious in advanced nations 
like Japan, it is concerning in less developed countries in need of 
capital to kick-start or advance their economy.

Figure 9 also gives an indication of the detrimental impact 
of conflict and socio-economic instability. This has been a 
fundamental deterrent to institutional progress in countries like 
Pakistan, Iran, Syria and Mali where the threat of war and conflict 
has directly undermined dynamism. Meanwhile, countries like 
Venezuela, Argentina and Zambia have suffered an erosion of the 
justice system and, in the case of Argentina, relatively poor levels 
of human capital. This may be an indication of brain drain or a 
weakening education and health system, which is evident in a 
country that has traditionally outperformed its Latin American 
neighbours in the area of human capital.
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FIGuRE 9: PILLAR SCORE COnTRIBuTIOnS – ADynAMIC MARKETS

0% 10% 20% 30% 40% 50%

Ecuador

Brazil

Zambia

Nigeria

Moldova

Bangladesh

Ukraine

Mali

Egypt

Lesotho

Tanzania

Kenya

Syria

Serbia

Argentina

Mauritania

Iran

Jamaica

Algeria

Venezuela

Pakistan

   Open and Connected      Macroeconomic management      Justice System      Human Capital      Red Tape      Socio-political stability



29The GIBS DynamIc markeT InDex 2014

To be sure, Adynamic Markets are competing with Catch-up 
Nations and Dynamic Markets for the same limited pool of 
foreign investment and global recognition, where politics, policy 

and effective institutions are important prerequisites for those 
seeking a more competitive and enabling environment with 
sustainable attributes.

FIGuRE 10: MAP OF ADynAMIC MARKETS

Buenos Aires, Argentina
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cOnclUSIOn
Dynamic Markets tend to exhibit exciting economic growth 
prospects with positive demographics that bode well for 
sustained productivity and consumption. But more importantly, 
these markets – and many of those in the ‘catch-up’ phase of 
their evolution – have undergone or are undertaking significant 
political, social and cultural change. They show encouraging signs 
of innovation alongside policy and institutional developments to 
address the complexities often prevalent in energetic markets of 
this nature.

The GIBS Dynamic Market Index (DMI) is a comparative global 
measure of institutional evolution and progressive structural 
change over a particular period of time (2006-2012) that reflects 
and informs the competitive performance of nations. It provides 
an insight into the key attributes of an evolving political economy 
and true economic potential.  

The period of analysis between 2006 and 2012 was, by all 
standards and measures, a disruptive one. This was a time when 
dynamism was constrained across the globe. The results of future 
DMI studies are likely to be very different and will no doubt reveal 
new Dynamic Markets as well as expose those markets that have 
stagnated or regressed in terms of their relative institutional 
dynamism and competitive political economy attributes. Future 
DMI studies will also perform the important role of sustainable 
changes, which is all-important for ongoing competitiveness. 
Dynamic Markets, by virtue of a reasonably solid foundation of 
institutions and policies, comprise just 18 out of the 133 countries 

measured. Meanwhile, Static and Adynamic Markets account for 
66 countries of the total. This means that 49.6% of the countries 
measured globally either made lacklustre improvements to 
the dynamism of their institutions and policy environment or 
actually eroded their dynamism and declined during 2006 to 
2012. This is a direct reflection of the state of the global political 
economy and the real impact of the events that took place during 
that period. 

Many of the countries in the Static and Adynamic fold of markets 
had already undergone structural reform and are regarded as 
well-established and, in many cases, also competitive economies. 
But, during this period, they failed to advance and improve their 
competitive performance among global peers. However, those 
Adynamic Markets, which do not have the competitive foundation 
of some of the more advanced members of this category, face some 
daunting challenges. Countries like Ecuador, Brazil, Nigeria, Iran, 
Argentina and Venezuela have failed to improve their institutions 
and general operating environment over a period when demand 
for their commodities could have helped fuel difficult structural 
changes. 

They have stagnated or even regressed, while their counterparts 
around the world have advanced their competitive performance. 
These countries will need to make a concerted effort to reform 
and improve their overall dynamism. Future DMI scores and 
studies will monitor this very closely given the relevance in 
(predominantly) Latin America and the global economy.  
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On the upside, the inclusion of the United Arab Emirates, Kuwait, 
Bahrain and Qatar among the Dynamic Markets fold of countries 
may be somewhat unexpected, but suggests a positive trajectory 
for the Middle East region, as it strives toward higher quality 
services and the prime location for global linkages. 

Apart from the relatively small group of Dynamic Markets, 
which furthered their enabling environment from a relatively 
solid base in 2006, Catch-up Markets provide the most exciting 
story of dynamism and economic potential of all. Despite the 
global environment, Catch-up Markets make up the largest single 
grouping, accounting for 49 out of the 133 countries measured or 
36.8% of the countries on the DMI. These markets are some of the 
most economically underdeveloped and traditionally complex –
operationally and politically – in the world. In general, they have 
enjoyed high levels of economic growth. Previous growth spurts 
among these economies were externally driven, characterised 
by uncertainty or global demand for their resources, with 

comparatively low levels of capital flowing in to sustain levels of 
economic growth and development of their industries. 

This time, it would seem, the story is different. The DMI suggests 
that while the commodity boom has played a significant role in 
the growth of Catch-up Markets, many of these markets have 
addressed core structural areas of their political economies 
through stronger institutions, effective policies and greater 
stability. They have made a conscious effort to improve their 
competitive performance and attract foreign capital for 
sustainable growth and development. Africa comprises a large 
part of the Catch-up Markets and reflects the GIBS DMI findings 
of progressive structural change through improved institutions 
as a means of realising true economic potential. The GIBS DMI 
recognises the complexities prevalent in sub-Saharan Africa 
and other Catch-up Markets nations, but supports the notion of 
sub-Saharan Africa’s rise and the enormous opportunities that lie 
ahead on the continent.

The GIBS DmI . . . provIDeS an InSIGhT 
InTo The key aTTrIBuTeS of an evolvInG 
polITIcal economy anD True economIc 
poTenTIal.”

Cairo, Egypt
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between governments and business to harness economic potential, and 
developing firms and individuals for success in global markets.
 
He has vast experience in ‘on the ground’ research and consulting that 
specialises in political economy and policy issues as well as business 
practice in dynamic markets – especially in Africa and Latin America
 
Lyal has lived and worked in South Africa, Rwanda, Argentina, Colombia, 
Morocco and the United States, and is associated with a number of 
institutions across the globe. He has also taught at various universities, 
from the University of Cape Town to Los Andes University, Bogota, 
Colombia.
 
Lyal holds a PhD in Political Studies from the University of Cape Town and 
a Masters in International Relations (cum laude) from the University of 
Stellenbosch.

Dr lyal whITe

Professor Adrian Saville teaches economics and finance at the Gordon 
Institute of Business Science (GIBS) where he holds a visiting professorship 
in economics and finance and also teaches competitive strategy. He 
has been involved in investment management since 1994 and over the 
past 13 years has managed portfolios and funds in all of the major asset 
classes, including alternative assets. Since 2001, Adrian has acted as 
chief investment officer of Cannon Asset Managers, a licensed company 
that manages funds in all of the asset classes for private and institutional 
clients. He also manages two listed unit trusts.

Over the years, Adrian has successfully combined teaching and business, 
having lectured at the University of the Witwatersrand, the University 
of KwaZulu-Natal, the University of Pretoria and the Estonian Business 
School.  Currently, Adrian has received the Excellence in Teaching Award 
at GIBS on six occasions since 2007 and in 2012 was nominated for the 
Economist Intelligence Unit’s Business Professor of the Year Award.

Adrian holds a Bachelor of Arts (Honours) (cum laude) degree and 
M.Com (cum laude) from the University of Natal. He completed his PhD 
(Economics) at the University of Natal in 1997, for which he was awarded 
the Economics Society of South Africa’s Founders Medal. He is a UNESCO 
laureate and a matriculant of Linacre College (Oxford). He has completed 
programmes in value investing and competitive strategy at New York’s 
Columbia University and Harvard Business School in Boston.
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ETM Analytics is an independent firm of investment and economic 
advisory professionals based in Johannesburg, South Africa. ETM’s 
clientele spans the globe and includes multinational corporates, fund 
managers, banks, brokers and financial institutions. ETM offers integrated 
solutions in financial market analysis, sub-Saharan Africa investment 
advisory and risk monitoring, capital and wealth management advisory, 
proprietary data analytics, and index construction.

TechnIcal anD analyTIcal 
SupporT By: eTm analyTIcS 

Lisa Brown is a senior researcher at the Centre for Dynamic Markets 
(CDM) at the Gordon Institute of Business Science (GIBS), with a primary 
focus on India-Africa and intra-African trade and investment research. 

She was previously an economist at Wesgro, the Western Cape Trade, 
Investment and Destination Marketing Promotion Agency. In her 
position, she was responsible for conducting trade, market, economic and 
investment intelligence on a national and provincial level. Her areas of 
interest include international economic relations, regional integration and 
emerging market development. 

Lisa holds a BA degree in Value and Policy Studies from the University of 
Stellenbosch and an Honours degree in Politics, Philosophy and Economics 
from the University of Cape Town. 
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GIBS anD The 
cenTre FOr 
DynamIc markeTS

Founded in 2000, the University of Pretoria’s Gordon Institute of 
Business Science (GIBS) is an internationally accredited business 
school based in Johannesburg, South Africa’s economic hub.

As the “business school for business”, GIBS’ purpose is to 
significantly improve the competitive performance of individuals 
and organisations through business education. Given our 
geographical role within South Africa and Africa, we believe 
that we can play a significant role by ensuring that leaders in our 
business community, whether those in a corporate environment 
or the entrepreneurially spirited, have the opportunity to 
develop their skills and business acumen to meet the enormous 
opportunities that a dynamic and rapidly changing world 
presents.

As growth and innovation continue to shift to new dynamic 
and complex markets, GIBS has begun to emphasise the role of 
general management in dynamic markets. We are preparing 
our graduates to run companies that thrive in conditions of 
uncertainty, high complexity, vibrant competition and challenges 
that may differ from those in stable markets.

Ingrained in the GIBS vision is a focus on being a world authority 
on dynamic markets, through teaching, research and knowledge 
dissemination with respect to the companies, political economy, 
institutions and other factors that make up dynamic markets. To 
this end, GIBS established the Centre for Dynamic Markets (CDM) 
as a subscription-based project which serves the business and 
state sectors in South Africa as well as multinational businesses 
wherever they are based. 

The CDM comprises a small team based at GIBS in Johannesburg 
and in Nairobi, Kenya that is dedicated to generating and sharing 
information about doing business in dynamic markets in order to 
help better inform and prepare companies and leaders to improve 
their general management practices in these markets. With a 
particular focus on institutions and how institutional evolution 
underpins economic performance, the CDM under the leadership 
of Dr Lyal White has developed The GIBS Dynamic Market Index 
2014, which measures and compares institutional progress and 
performance in markets across the globe.
For more information about the CDM, please visit: gibs.co.za/cdm

 TakInG DecISIonS In any one counTry or 
reGIon DemanDS an unDerSTanDInG of The 
evolvInG GeopolITIcal anD economIc Scene 
GloBally.” 



Johannesburg, South Africa
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