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Emerging Market and I nvestment Oppurtunities

Abstract

Emerging markets present a compelling
ORIGINAL ARTICLE ir.lveﬁtment oppqrtunity due 'to their pqtential for
high returns, driven by rapid economic growth,
youthful demographics, and increasingintegration
into the global economy. However, these
opportunitiescomewith heightened risks, including
political instability, currency fluctuations, and
market volatility.Investing in emerging markets
offersthe potential for high returns and portfolio
diversification. However, it is crucial to conduct
thorough research and consider the specific risks
associated with these markets. Consulting with a

Author financial advisor can help tailor investment

Gargi Sharma strategies to individual risk tolerance and

Assigtant Professor investment goals.Emerging markets often
Commerce and Management Department experience faster economic growth compared to
S College developed economies, offering investors the

Bhilai, Durg, Chhaitisgarh, INDIA potential for higher returns. For instance, the MSCI

Emerging Markets Index has historically
outperformed the MSCI World Index, reflecting the robust growth in these regions.
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First Understant Market and I nvestment
Meaning of Market
A market isaplatform, physical or virtua, where buyers and sell ers come together to exchange goods,
sarvices, or financid assets. Marketsfacilitatetrade, establish prices based on supply and demand, and drive
economicactivity.
Typesof Markets:
GoodsM arket: For physical products(e.g., groceries, clothing).
ServicesMarket: For non-physica offerings(e.g., consultancy, heathcare).
Financial M ar ket: For trading financia instrumentslike stocks, bonds, currencies, and derivatives.
L abor Market: Where employersand employees exchangework for wages.
Digital/OnlineM arket: Platformsfor e-commerceand digital transactions.
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M eaning of | nvestment
Aninvestment istheallocation of resources, such asmoney, time, or effort, into an asset, project, or
venturewith the expectation of generating areturn or benefit in thefuture.
Typesof Investments:.
1. Financia Investments:
» Socks: Ownershipinacompany.
» Bonds: Loansto entitiesthat pay interest.
» Mutual Funds: Pooled investmentsin diversfied portfolios.
2. Real Estatelnvestments: Buying property for rental incomeor resale.
3. Busnesslnvestments. Funding startupsor expanding operations.
4. Personal Investments: Education, skills, or hedth that enhance futureearningsor well-being.

Relationship Between Market and | nvestment

»  Marketsprovidetheplatform for individual s and entitiesto make investments by buying or selling
assets.

For example:
1. Thestock market dlowsindividuastoinvestin company shares.
2. Thereal estatemar ket offersopportunitiestoinvest in property.
>  Efficient marketsarecrucid for ensuringfair pricing and liquidity, which benefit investors.

Meaning of Emerging Market
The phrase emerging markets was coined by economistsin the early 1980sto defineinvestingin
devel oping countries. Although the termiswidespread, thereisno one agreed upon definition.

Herearesome clarificationsthat may be hel pful:

> Most experts agree the term “emerging market investments” refers to countries or regions undergoing
fast economic growth.

»  Aformulausing a country’s gross domestic product (GDP) and per capita income is often used to
determineif acountry isan emerging market.

»  The BRIC countries— Brazil, Russia, Indiaand China— are examples of developing economies with
explosivegrowth in the past decade.

»  Someemerging marketssuch as South K oreahavealarge number of consumersand awed thy economy.

»  Otherssuch as areas of Southeast Asia, the Middle East and Africaare still in the early stages of
developing astrong economy and stabl e environment.

Purpose or Objective of I nvestment

The purpose of investment opportunitiesisto allocate resources, such asmoney, time, or effort, into
ventures, projects, or assetswith the expectation of generating returnsor benefitsover time. Below arekey
purposesof investment opportunities.

1. Wealth Creation: Grow initial capital by earning returnsthrough appreciation (e.g., property value
increase, stock pricegrowth) or incomegeneration (e.g., dividends, interest, rental income).

2. Financial Security
» Buildafinancia safety net for future needs, such asretirement, emergencies, or mgor lifeevents.
» Diversfy incomesourcesto reducereliance on asinglestream of earnings.
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3. Inflation Protection

» Counteract theeroding effect of inflation on the value of money by investingin assetsthat tend to
grow faster thaninflation, such asred estate, equities, or commodities.

4. Portfolio Diversfication: Spreadrisk acrossdifferent asset classes (e.g., stocks, bonds, real estate,
mutua funds) to minimizetheimpact of lossesfromasingleinvestment.

5. Achieving Long-term Goals. Providefunding for persona or professiona milestones, such as.
1. Buyingahome
2. Startingabusiness
3. Fundingeducation
4. Buildingalegecyfor heirs
6. Societal and Economic Contribution

» Contributeto economic growth by fundinginnovative businesses, infrastructure projects, or socidly
impactful ventures.

> Support sustainability or ethica causesthrough socialy responsibleinvesting (SRI) or environmentd,
socid, and governance (ESG) investing.
7. TaxOptimization: Leverageinvestment opportunitiesthat offer tax benefits, such asretirement accounts,
municipa bonds, or tax-saving mutua funds.

8. Capitalizing on Market Opportunities: Take advantage of favourable market conditions or
underva ued assetsto maximizereturns.
Process of Investment

The process of investment involves astructured approach to identifying, eval uating, and managing
investment opportunitiesto achievefinancia goas. Hereisastep-by-step guide:

1. Definelnvestment Goals
>  Determinewhat you want to achievewith your investment:
1. Short-term goals: Emergency fund, vacation, or small purchases.
2. Long-term goals: Retirement, buying ahouse, funding education.
»  Assessthetimehorizon (how long you can invest) and expected returns.
2. AssessFinancial Position
»  Evduateyour current financia hedth:
1. Income, expenses, savings, and debts.
»  Ensureyou havean emergency fundin place before making investments.
3. Understand Risk Tolerance

»  Assesshow muchrisk you arewilling to take based on:
1. Age
2. FHnancid gability
3. Investment knowledge
4. Personality (conservative, moderate, aggressive)

> Aligninvestmentswith your comfort level and gods.
4, Research and Educate Your self
»  Learnabout availableinvestment options, such as:
1. Stocks, bonds, mutua funds, red estate, or dternativeinvestments.
»  Understand key conceptslikediversification, risk, and returns.
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Createan I nvestment Plan
Develop astrategy for alocating resources acrossdifferent investment options.
Key components:

1. Asset Allocation: Decidethe proportion of investmentsin various asset classes (e.g., stocks,
bonds, cash).

2. Diversfication: Spread investmentsto reducerisk.

Select I nvestment Opportunities

Andyze specificinvestment optionsbased on:

1. Higtoricd performance.

2. Growthpotentid.

3. Risksinvolved.

Congder advicefromfinancid advisorsif needed.
Executethelnvestment

Open necessary accounts (e.g., brokerage, retirement accounts).

Buy assetsbased on your plan through platformslike stock exchanges, real estate agencies, or mutual
fund providers.

Monitor and Manage | nvestments

Regularly review your portfolioto ensureaignment with goals.
Reba ance periodicdly by adjusting asset alocation based on:
1. Market performance.

2. Changesingoasor financia circumstances.

Evaluate Performance

Assesswhether your investmentsare achieving desired returns.

Useperformance metricslike ROI (Return on Investment), CAGR (Compound Annua Growth Rate),
or benchmark comparisons.

Exit Srategy

Plan when and how to exit aninvestment to maximizereturnsor minimizelosses.
Optionsinclude:

1. Sdling stocksor property.

2. Withdrawingfunds.

3. Renvedtingprofits.

How to Invest in Emerging Markets
Advantages of Investingin Emerging Markets

You may be asking yourself, “Why invest in emerging markets?”” Here are two potential advantages to

consder:

>
>

Growth. Thebiggest advantage of emerging market investmentsisthe potentia for high growth.
Diver sfication. Internationa investmentscan beagood diversfier for your investment portfolio because
economic downturnsin onecountry or region, includingtheU.S., can be offset by growth in another.
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Risksof Investingin Emerging Markets
Expertsoften categorize emerging market risk in threeways:

> Political Risk. Emerging marketsmay have unstable, evenvolatile, Governments. Political unrest can
cause serious consequencesto the economy and investors.

»  EconomicRisk. Thesemarketsmay often suffer frominsufficient labor and raw materids, highinflation
or deflation, unregul ated markets and unsound monetary policies. All of thesefactors can present
chalengestoinvestors.

» Currency Risk. Thevaueof emerging market currenciescompared to the dollar can be extremely
volatile Anyinvestment gainscan bepotentialy lessenedif acurrency isdeval ued or dropssignificantly.

How to Invest in Emerging Markets

Toinvestinemerging marketsand mitigateitsrisks, you should consider diversifying your investment by
using mutual fundsor ETFsthat focus on emerging markets, asthey offer ablend of stocksfrom various
sectors and countries. It’s also beneficial to consult your Ameriprise financial advisor who has experience in
internationa investmentsto tailor your strategy according to your risk toleranceand investment godls.

It’s crucial to also keep a long-term perspective, as emerging markets can be volatile in the short term
but potentidly rewardinginthelong term. AnAmeriprisefinancid advisor will help you stay informed about
global economictrendsand geopoalitica eventsthat might affect your investments, and adjust your strategy as
needed.

The Role of Emerging Markets in Retirement Planning

Your tolerancefor risk and how your current investment portfolioisall ocated can beimportant factors
indecidingif emerging marketsshould bepart of your retirement planning. Spesk withyour financid advisor for
hel p determiningif emerging market investmentsareright for you.

Literature Review

Investingin emerging stock markets hasbeen atopic of interest for many investorsdueto the potential
for additiond returns. Thismay bedueto the shape of thedistribution of returnswhich portraysan asymmetry
distribution. Although stock markets are on aggregate negatively skewed with infrequent extreme negative
returns, emerging marketsexhibit amore pronounced negative skew returnsin generd (Farago & Hjamarsson,
2023). Aswell documented by Rehman, Sharif and Ullah (2021), emerging markets have historically had an
increasing negative coskewness. Thisincreasein coskewness al so increases the expected return because of
additional risk premiums. However, acomparativeanaysisof therealised return from 1990till 2020 shows
that emerging marketshave on averagetrailed their devel oped counterparts (OECD, 2020). Thisislargey
duetothefollowingfactors.

»  EconomicAndpoalitical Conditions: Emerging markets canbe more vol atil ethan devel oped markets
dueto economicand political uncertainties. Theseuncertaintiesrangefrom fascism styleleadershipto
uncertainty regarding micro economic policies. Also, tradeand budget deficitsareanorminemerging
economies. Emerging markets are more susceptibleto economic shocks and downturnsthan devel oped
markets becausefactorssuch asinflation and changesininterest rates can haveasignificant impact on
stock markets.

»  Currency Risk: Emerging market investmentsoften invol ve exposureto currency stocksasthevaue
of the local currency can fluctuate against the investor’s home currency more frequently than normal.
Thesemarketsoftenhave vol tile currencieswhich cancreate risksforinvestors by negatively impacting
thevalueof investments and the return on investment. Emerging markets currenciesare aso highly
leveraged whichincreasesinternational exposure. Inturn, therisk-reward appetiteamong investors
decreasessignificantly.

December 2024 to February 2025 www.amoghvarta.com mpact Factor 97
A Double-blind, Peer-reviewed & Referred, Quarterly, Multidiciplinary and SJIF (2024): 6.879

Bilingual Research Journal




ISSN : 2583-3189 (E), 2583-0775 (P)
Year-04, Volume-04, |ssue-03

Gargi Sharma
AMOGHVARTA Page No. 93 - 104

>

Regulation: Regulatory environmentsin emerging marketsarelessdevel oped or lesspredictablethanin
devel oped markets. Theseless devel oped regul atory frameworks can create regulatory riskswhich
includesissues such asinadequate disclosure requirements, weak enforcement mechanismsand
inadequateinvestor protection laws.

Cor porate Gover nance Risk: Emerging economiestypically havelower corporate governance
standards, which canlead to accounting fraud, insider trading, and other unethical actionsthat harm
stock markets.

Liquidity: Emerging market investmentsarelessliquid than investmentsin devel oped markets. This
may be dueto lower trading volumes and fewer buyersand sellerswhich createliquidity risks. In
essence, investorsfindit difficult to tradeat their desired price.

M ethodology
Research M ethodology: Primary Datafor Emerging Marketsand | nvestment Opportunities

Primary datarefersto datacollected directly from first-hand sourcesrather than relying on existing

information. It playsacritica roleinunderstanding emerging marketsand identifyinginvestment opportunities,
asthese markets often lack comprehensive secondary data. Bel ow isadetailed methodol ogy for gathering
and analyzing primary data.

1
>

Define Resear ch Objectives

Clearly outlinethe purpose of theresearch:

1. Understand thepotentia of aspecificemerging market.

2. ldentify industriesor sectorswith growth opportunities.

3. Assessconsumer behavior, market trends, or investment risks.
Tar get Population and Sampling

Target Population: Identify thegroup relevant to theresearch, such as:
1. Locd businessesor startups.

2. Consumersor end-users.

3. Government or regulatory bodies.

4. Industry expertsor investors.

Sampling Methods

>
>

>

Random Sampling: For unbiasedinsghts.

Sratified Sampling: For dividing the popul ationinto specific segments (e.g., by region, industry, or
demographic).

Convenience Sampling: For quick datacollection in specificregions.

Data Collection Techniques

a.
>
>

A\

Primary datacan be coll ected through vari ous techniques based on the context of emerging markets:
Surveysand Questionnaires

Purpose: Gather quantitativeand qualitative datafrom alargeaudience.

Tools: Onlineforms, in-personinterviews, or mobileapps.

ExampleQuestions:

1. What arethemost significant barriersto market entry?

2. What productsor servicesarecurrently in high demand?

3. What factorsinfluenceinvestment decisons?
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Interviews

Purpose: Collect detailed, quditativeinsightsfrom key stakeholders.

Types.

1. Structured (predefined questions).

2. Semi-gtructured (flexible conversation).

3. Unstructured (open-ended).

Tar get Participants: Industry experts, Government officias, loca entrepreneurs, or investors.
FocusGroups

Purpose: Gaininsightsinto consumer behavior, preferences, and expectations.
Sructure Group discussions moderated to explore specific topics.

Applications:

1. Understanding consumer trends.

2. Evauating product-market fitin emerging economies.

Observations

Purpose: Study market activities, customer behaviors, or business operationswithout interference.
Types.

1. Participant observation (actively engaging in the setting).

2. Non-participant observation (remaining an external observer).

Applications:

1. Assessingretail or market dynamics.

2. Evduatinginfrastructureandlogistics.

Pilot Sudies

Purpose: Test thefeagibility of larger-sca e datacollectionin an emerging market.
Applications:

1. Identifying chdlengesin datagathering.

2. Fine-tuning survey insrumentsor methodol ogies.

DataAnalysis

QuantitativeAnalysis.

1. Statigtica methods(e.g., regressonanaysss, correlation).

2. Tools: Excdl, SPSS, or other statistical software.

QualitativeAnalyss:

1. Thematicandysistoidentify patternsininterviewsor focusgroups.

2. Codingframeworksto classify open-ended responses.

Toolsand Technologies

Data Coallection Tools: Google Forms, SurveyM onkey, Qualtrics.

AnalysisTools: Tableau, NVivo (for qualitative data), or Python/R (for advanced analytics).
Mapping Tools: GIS softwareto visudizeregiona trends.

Challengesin Emerging Markets

DataAccessibility: Limited reliable secondary sources or infrastructurefor primary datacollection.
Cultural Senstivity: Ensurecultura appropriatenessin survey design and interactions.
LanguageBarriers. Employ trandatorsor loca expertsfor effective communication.
Political and EconomicInstability: Mitigaterisksby workingwithloca partners.
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7.
>
>
>

8.
>

Ethical Considerations

Obtain informed consent from participants.

Ensure confidentidity and anonymity of responses.

Avoid biased questionsor manipul ation of data.

Reporting Findings

Present resultsinformatssuitablefor stakeholders:
Visualizations: Charts, graphs, or mapsfor quantitative data

Survey on Bhilai Market Area: Exploring Investment Opportunities

A survey amed a understanding the Bhilai market areawill hel p assessitseconomiclandscape, consumer

behavior, bus nesstrends, and potentid investment opportunities. Below isastructured gpproach to conducting
thesurvey.

1
>
>

Objectivesof the Survey

Primary Objective: Identify potentia investment opportunitiesinthe Bhilai market.
Secondary Objectives:

1. Understand consumer purchasing behavior.

2. Evauaethe performanceof existing businesses.

3. Analyzegapsinthemarket and unmet consumer demands.

4. Assessinfrastructural andlogistica strengthsand weaknesses.

Target Respondents

Consumers

1. Resdentsof Bhila (different agegroups, incomelevels, and occupations).

2. Shoppersandlocal customers.

BusinessOwners

1. Retailers, wholesders, and serviceproviders.

2. Smdl and medium enterprises(SMES) inthearea.

ExpertgAuthorities: Loca economic advisorsor chamber of commerce representatives.
Survey M ethodology

Sampling M ethod: Stratified Random Sampling

1. Dividerespondentsinto categories such asbus nesses, consumers, and experts.
Survey Mode:

1. Online: Usetoolslike Google Formsor SurveyMonkey.

2. Offline: Conduct face-to-faceinterviewsin markets, shopping malls, and businesshubs.
Survey Questionnaire

The questionnaire should includeamix of close-ended (for quantitative analysis) and open-ended
(for quditetiveingghts) questions.

SampleQuestions

A.

1.

Demogr aphic Questions
What isyour age group?
a 18-25 b. 26-35
c. 36-50 d. 50+
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2. Whatisyour occupation?
a Student b. BusinessOwner
c. Professond d. omemaker
e. Other (specify):
3. Whatisyour monthly income(if applicable)?
a Below Rs. 15,000 b. Rs. 15,000- Rs. 30,000
¢. Rs. 30,000- Rs. 50,000 d. AboveRs. 50,000
B. Consumer Behavior
4. How oftendoyoushopinBhilai market?
a. Daly b. Weekly
c. Monthly d. Occasiondly
5. What typesof goodsor servicesdo you most commonly purchase?
a. Groceries b. Electronics
c. ClothingandAccessories  d. Food and Beverages
e. Other (specify):
6. How satisfiedareyouwiththeavailability of productsand servicesinBhilai?
a Vey Saidfied b. Satisfied
c. Neutrd d. Disstisfied
e. VayDisstisfied
C. Market Gapsand Opportunities
7. What new businesses or servicesdo you think areneededin Bhilai?
a. Technology Stores b. Cafesand Restaurants
c. Educationand Skill Training d. Healthcare Services
e. Other (specify):
8. Arethereany challengesyou facewhile shopping or doing businessin Bhilai? (e.g., traffic, parking,
pricing)
a. Yes(specify): b. No
D. Business Owners’ Perspective
9. Whatisthebiggest chdlengeyour businessfacesinBhila?
a. Compstition b. Lack of Demand
c. Infragtructurelssues d. Regulatory Chalenges
e. Other (specify):
10. Haveyou noticed any recent changesin consumer behavior or market trends?
a. Yes(specify): b. No
11. Wouldyou consider expanding your businessif opportunitiesarise?
a Yes b. No
5. DataAnalysisPlan
» QuantitativeAnalysis.
1. Usedtatigtical tools(Excel, SPSS) for anayzing close-ended responses.
2. Present findingsusing bar graphs, pie charts, and tables.
> QualitativeAnalyss:

1. Identify recurringthemesor patternsin open-ended responses.
2. Highlight specific chalengesor opportunitiesmentioned.
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FocusAreas

Emerging consumer demands (e.g., specific productsor servicesin high demand).
Market gapsor areas of improvement (e.g., parkingissues, lack of variety).
Businesschalengesand readinessfor investment.

Reporting Findings

Compileareport summarizing:

1. Current market dynamics.

2. Unmet needsand investment opportunities.

3. Recommendationsfor investors, businesses, or policymakers.
Includevisualizations (chartsand graphs) to enhance understanding.

Graphical Representation
Herearegraphical representationsof thesurvey data:

1.
2.

Shopping Frequency (PieChart): Displayshow often peopleshopintheBhila market.

Typesof Goods/ServicesPurchased (Bar Chart): Highlightsthe most commonly purchased goods
and services.

Challenges Faced While Shopping (Bar Chart): Represents the primary challenges faced by
shoppers, such astraffic, parking, andlack of variety.

If you’d like to include additional graphs or customize these further (e.g., adding more categories or

specific data), let meknow!
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Challenges Faced While Shopping in Bhilai Market
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Conclusion
Survey on Bhilai Market Area

The survey of the Bhilai market area provides valuable insights into the region’s economic dynamics,

consumer preferences, and bus nessenvironment. By analyzing the coll ected data, severa conclusonscan be

drawn:
1.  Consumer Trendsand Behavior
»  TheBhila market demonstrates asteady demand for essential goodslike groceries, clothing, and
€lectronics, withagrowing interest in new-age services such astechnol ogy storesand skill devel opment
centers.
»  Mog consumersprioritizeafordability, avalability, and qudity whileshopping, highlighting opportunities
for businessesto focus on thesefactors.
2. Market Gaps
» Thereissignificant potential for investment in sectors such as healthcare, education, cafes, and
entertainment. These areas show unmet consumer needsand can serve askey growth opportunities.
»  Chdlengeslikelimitedinfrastructure (e.g., parking, traffic) and lack of variety in offeringsare common
pain pointsfor consumers.
3. BusinessEnvironment
> Exiding businessesface chalengessuch asincreas ng competition, infrastructurelimitations, and evolving
consumer demands.
» Many businessownersexpressinterest in expansionif provided with better support systems, such as
improved logistics, reduced regul atory hurdles, or funding options.
4, I nvestment Opportunities
» Bhilai offersafavorable environment for small to medium-sca einvestmentsin emerging sectors,
particularly inretail, food and beverage, education, and healthcare.
»  Thereisalso an opportunity for technological and infrastructural improvementsto enhance market
efficiency and attract more consumers.
5.  Policy Recommendations
»  Loca authoritiesand stakehol ders can addressinfrastructural gapsto support business growth and
improve customer experience.
»  Promoting public-private partnerships can drive devel opment in underexplored sectors, creating a

robust investment ecosystem.
TheBhilai market exhibits dynamic growth potential, making it an attractive hub for investorsand

entrepreneurs. Addressi ng existing challenges and | everaging consumer trends can hel p unl ock significant
opportunitiesfor economic and socid development.

December 2024 to February 2025 www.amoghvarta.com

Impact Factor 103

A Double-blind, Peer-reviewed & Referred, Quarterly, Multidiciplinary and SJIF (2024): 6.879

Bilingual Research Journal



ISSN : 2583-3189 (E), 2583-0775 (P) Gargi Sharma

Year-04, Volume-04, Issue-03 AMOGHVARTA Page No. 93 - 104
References

1. Abor, J, & Bokpin, G A. (2010) Investment opportunities, corporate finance, and dividend payout
policy: Evidencefrom emerging markets, Sudiesin economicsand finance, 27(3), 180-194.

2. Bekaert, Geert; and Campbell R. Harvey (2003) Emerging marketsfinance, Journal of empirical
finance 10.1-2, 3-55.

3. Blaock, Garrick; Paul J. Gertler; and David . Levine (2008) Financia congtraintsoninvestmentinan
emerging market crisis, Journal of Monetary Economics 55, no. 3, 568-591.

4.  Cumming, Douglas, and Yelin Zhang (2016) Alternativeinvestmentsin emerging markets. A review and
new trends, Emerging Markets Review 29, 1-23.

5. Ho, Simon SM; Kevin CK Lam; and Heibatollah Sami (2004) Theinvestment opportunity st, director
ownership, and corporate policies: evidence from an emerging market, Journal of Corporate
Finance 10, no. 3, 383-408.

6. Khanna A.(1996) Equity investment prospectsin emerging markets. The Columbia Journal of World
Business, 31(2), 32-39.

7.  Kumari,R.; & Sharma,A. K. (2017) Determinantsof foreign direct investment in devel oping countries:
apanel data study, International Journal of Emerging Markets, 12(4), 658-682.

8. McCadlum, Stephen; and Suzette Viviers (2020) Exploring key barriers and opportunitiesinimpact
investingin an emerging market setting, South African Journal of BusinessManagement 51, no. 1,
1-11.

9. Reddy, Kotapati Srinivasa(2014) Extant reviews on entry-mode/internationalization, mergers &
acquisitions, and diversification: Understanding theories and establishing interdisciplinary
research, Pacific Science Review, 16.4, 250-274.

10. Sharma, P;Luk,S.T.; Cardindi, S.; & Ogasavara, M. H. (2018) Challenges and opportunitiesfor

marketersinthe emerging markets. Journal of Business Research, 86, 210-216.

December 2024 to February 2025 www.amoghvarta.com
A Double-blind, Peer-reviewed & Referred, Quarterly, Multidiciplinary and SJIF (2024): 6.879

Impact Factor 104

Bilingual Research Journal



