PS4226 Emerging Markets and Economic Governance
Term 1, AY 2025-26
Time: F 15:00 – 18:00
Instructor: A/P Steve L. Monroe
Classroom:	 AS4-0109

Email. Steve.Monroe@nus.edu.sg  Office: AS1 # AS1/04-08 
Office Hours: M and W (15:30 – 17:00), please book on calendly: https://calendly.com/yncsmonroe/prof-monroe-s-office-hours

Syllabus: Version 4


Course Description

This is a research seminar module for advanced undergraduate students. This course will familiarize you with current scholarship on governance in emerging markets, and the BRICS economies in particular. Through case studies of the BRICS countries, we will discuss: What are emerging markets? What role should the state play in emerging markets’ economic development? What about the private sector? How do societies in emerging markets balance demands for economic development with issues of governance, equality and inclusion? 

In this module you will also work on strengthening “real-world” skills. These include: writing, presenting, conducting research.  

This course assumes you have taken the following courses or their equivalents: Introduction to International Relations; International Political Economy; and Political Inquiry. 

You will be evaluated through continuous assessment only. There is no final exam for this module. Class participation (20%), Presentations (30%), and Individual Research Projects (50%) will constitute the assessment. 

You are expected to attend class regularly and to participate actively in class discussion. 


Assessment

1. Participation (20%):  You are expected to attend class and to participate actively in class discussions. The quality of the seminar will depend on how actively you participate in class discussions.
1. Note: As part of your participation grade, each student is required to attend at least one office hours session by the mid-semester break. 
 
2. Presentations (30%): Each student will make three presentations: one in each half of the semester, each including a presentation of i) current events and ii) the readings; and iii) one on the Individual Research Project (described below).
1. Current events (5%): Student will present about the BRICS country of the week (five-minute max).
2. Group Reading Presentation (15%): Student will give a group presentation on one of the assigned readings (fifteen-minute max).
3. Individual Research Project (10%): Student will present on their research (ten-minute max).

3. Individual Research Project (50%): Each student will research an area of interest and produce an original research paper of approximately 5000 words on an emerging economy(s) of their choice. The student will discuss his/ her project with the instructor first. Broadly, the project must deal with “economic governance” in an (or many) emerging economy(s). Some topics of economic governance include: industrial policy, trade and foreign investment policy, corruption, state-business relations, inequality and redistribution. 

The project will proceed as follows:

1. Research question and analytical literature review (15%): due Week 5
2. Theory and hypothesis (10%): due Week 8
3. Full draft, with Measurement and Research Design (25%): due Week 11

Late Policy

There is no late policy for presentations and individual projects. Late written work will receive a penalty of 1 percentage point of overall grade per calendar day. 


NUS Honor Code
	
Every student at NUS is bound by its Honor Code. This means that you will “uphold and maintain absolute academic honesty and integrity at all times.”  Violation of this Honor Code, through plagiarism, cheating or like acts, will invite penalty according to NUS guidelines.

Plagiarism Check:  All written work will be checked for plagiarism using Turnitin. Plagiarism cases will be turned over to the appropriate Department/Faculty Committee.
 
I will recommend an F on the assignment for a first offense. For any subsequent offense, I will recommend an F for the course and for the case will be recommended to the University’s Board of Academic Discipline.

Artificial Intelligence (AI) 

Students can use Artificial Intelligence (AI) software as a tool for research and analysis. AI, however, cannot be a substitute for research and analysis. Students who use AI for this module’s assignment are strongly encouraged to read NUS’ AI academic integrity policy. AI use must be cited – please include a hyperlink that explains how AI was used. Detection of AI use without proper citation will be treated as plagiarism.

Office hours and email Artificial Intelligence (AI) 


Please come to my office hours or email me if you have any questions or concerns about the class.  My office hours are listed on the first page of this syllabus, and are the same every week. You can make appointments using the link I provided on the first page. Remember that as part of your participation grade, I expect every student is expected to attend at least one Office Hours session before the recess break.


Map of the Course

This course will rely largely on five sources.  The first four are books about each BRICS country. We will spend roughly two weeks per book. Each book is available online. The fifth source are reports and op-eds from The Economist. These articles will be available on Canvas.   
Books:

Ang, Yuen Yuen. 2020. China’s Gilded Age: The Paradox of Economic Boom and Vast Corruption. Cambridge University Press.

Handley, Antoinette. 2008. Business and the State in Africa: Economic Policy-Making in the Neo-Liberal Era. Cambridge University Press.

Kohli, Atul. 2012. Poverty amid Plenty in the New India. Cambridge University Press. 

Szakonyi, David. 2020. Politics for Profit: Business, Elections and Policymaking in Russia. Cambridge University Press.

Taylor, Matthew. 2020. Decadent Developmentalism: The Political Economy of Democratic Brazil. Cambridge University Press.

Course Schedule

WEEK 1: Meet the BRICS
Aug 15
The Economist. 2017. Defining emerging markets: A self-fulfilling prophecy.
Mahbubani, Kishore. 1990. The Ten Commandments for Developing Countries in the Nineties. Environment Guardian, 21 September (2 pages).
Wilson, Dominc and Roopa Purushothaman. 2003. Dreaming with BRICS: The Path to 2050. Goldman Sachs (24 pages). 
https://www.goldmansachs.com/pdfs/insights/archive/archive-pdfs/brics-dream.pdf
Sharma, Ruchir. 2012. Broken BRICs: Why the Rest Stopped Rising. Foreign Affairs (7 pages). 
The Economist. 2013. The Backlash against the BRICs backlash (pg. 2).
O’Neil, Jim. 2021. Is the Emerging World Still Emerging? International Monetary Fund (3 pages).
https://www.imf.org/external/pubs/ft/fandd/2021/06/jim-oneill-revisits-brics-emerging-markets.htm
Ferragamo, Mariel. 2025. What is the BRICS Group and Why Is it Expanding? Council on Foreign Relations. 
https://www.cfr.org/backgrounder/what-brics-group-and-why-it-expanding
Ndzendze, Bhaso. 2023. BRICS expansion: six more nations are set to join – what they’re buying into. The Conversation (2 pages).
https://theconversation.com/brics-expansion-six-more-nations-are-set-to-join-what-theyre-buying-into-212200

WEEK 2: Brazil: The State – An Ally or Impediment to Emerging Markets’ Development?
Aug 22

Maslin, Sarah. 2021. Brazil: The Captain and his Country. The Economist. June 5.
Taylor, Matthew. 2020. Decadent Developmentalism: The Political Economy of Democratic Brazil.
· 1. Introduction (35 pages)
· 2. The Macroeconomic Foundations of the Developmental State (28 pages)
Williams, Callum. 2023. Homeland Economics. Governments across the world are discovering “homeland economics”. The Economist. Special Report. October 2, 2023.

WEEK 3:  Brazil (Part II): Democracy and Development
29 Aug
Taylor. 2020. Decadent Developmentalism
· 6. Rents, Control, and Reciprocity (37 pages)* (student presentation)
· 7. The Autonomous Bureaucracy and Incremental Change (35 pages)* (student presentation)
Reid, Michael. 2022. Latin America: Between Stagnation and Angry Streets. The Economist. June 18. 

WEEK 4: Russia: The Private Sector – An Ally or Impediment to Emerging Markets’ Development?
Sep 5
Szakonyi, David. 2020. Politics for Profit: Business, Elections and Policymaking in Russia. 

· Introduction (29 pages)
· 2. Identifying Businesspeople Who Run for Office (49 pages)
Williams, Callum. 2023. Homeland economics will make the World Poorer. The Economist. Special Report. October 2, 2023.
· Prof Monroe will share his tips on academic writing, and how to come up with a research question. 

WEEK 5:  No class because Prof. Monroe is at a conference.
*Due: Research question and analytical literature review (15%)*

WEEK 6: India (Part I) and Russia (Part II)
Sep 17  India (Part I) (9:00 – 11:30 am).
Ramani, Arjun and Thomas Easton. 2024. The India express: For its next phase of growth, India needs a new reform agenda. The Economist. April 22
The Economist. 2023. To reach its economic potential, India must abandon protectionism. August 17.

Kohli, Atul. 2012. Poverty amid Plenty in the New India. Cambridge University Press. 

· Introduction (19 pages)
· 1. Political Change: Illusions of Inclusion (60 pages)

Sep 19 Russia (Part II)
Szakonyi, David. 2020. Politics for Profit.
· 3. Economic Competition, Weak Parties, and Businessperson Candidacy (35 pages)* (student presentation)
· 5. Firm-Level Returns from Businessperson Candidacy (30 pages)* (student presentation) 
De Pury, Kate. 2024. Gucci is cheap and eggs are pricey in Russia’s surreal economy. The Economist. 10 January. 

……….Have A Great MID - SEMESTER BREAK!……….. 

WEEK 7: India (Part II)
Oct 3 
Kohli, Atul. 2012. Poverty amid Plenty in the New India
· 2. State and Economy: Want Amid Plenty (70 pages)
· 3. Regional Diversity: To Him Who Hath.
· Neo-patrimonialism in India: Uttar Pradesh (29 pages)* (student presentation)
· Developmental Tendencies at the Helm: Gujarat (13 pages)* (student presentation)
· Social-Democratic Politics in Command: West Bengal (17 pages)* (student presentation)
WEEK 8: China
Oct 10
Ang, Yuen Yuen. 2020. China’s Gilded Age: The Paradox of Economic Boom and Vast Corruption. Cambridge University Press.

· 1. Introduction: China’s Gilded Age (22 pages)
· 3. Unbundling Corruption over Time (33 pages)
Chip War Case Study: Chip Development in Taiwan and China (students will read in class)
Miller, Chris. Chip War. Chapter 29: We Want a Semiconductor Industry in Taiwan. Chapter 30: All People Must Make Semiconductors.
Tobin, Meaghan. 2025. China Is Spending Billions to Become an A.I. Superpower. New York Times.  


· Prof Monroe will share his tips on research design and analysis.

*Due: Theory and Hypothesis (10%)*

Optional:
The Front Row Podcast. 2025. Grace Shao: Why China is Winning the New Age of AI. 

WEEK 9: China (Part II)
Oct 17
Ang, Yuen Yuen. 2020. China’s Gilded Age
· 4. Profit-Sharing, Chinese Style (34 pages) * (student presentation)
· 5. Corrupt and Competent (34 pages) * (student presentation)

Rennie, David. 2022. The World Divided. The Economist. 
Studer, Stephanie. 2021. Generation Xi. The Economist. 

WEEK 10: South Africa
Oct 24
Handley, Antoinette. 2008. Business and the State in Africa: Economic Policy-Making in the Neo-Liberal Era.

· Introduction (26 pages)
· Chapter 1: Ethnicity, race and the development of the South African Business class (35 pages)
· Chapter 2: The neo-liberal era in South Africa: negotiation capitalist development (39 pages)* (student presentation)

· McDermott, John. 2025. The economic gap between Africa and the rest of the world is growing. The Economist.


WEEK 11: BRICS+ and WRAP UP
Oct 31
· The Economist, 2023. The BRICS are getting together in South Africa. August, 17.
· Acemoglu, Daren. 2023. The Wrong BRICS expansion. url: https://csd-institute.org/Publish/Estrategia%20de%20bloques%20y%20multipolaridad%2031.08.pdf
· Patrick, Stewart. 2024. BRICS Expansion, the G20, and the Future of World Order. Carnegie Endowment. url: https://carnegieendowment.org/research/2024/10/brics-summit-emerging-middle-powers-g7-g20?lang=en
 (7 pages).
· Gabuev, Alexander and Oliver Stuenkel. 2024. The Battle for the BRICS: Why the Future of the Bloc will Shape Global Order. Foreign Affairs. 
· Grossman, Derek. 2025. Why Southeast Asia is Flocking to BRICS. Foreign Policy (4 pages).

· Prof Monroe will share his tips on how to give a successful research presentation.

*Due: Full draft, with Measurement and Research Design (25%)*


WEEK 12: Student Presentations 
Nov 6
WEEK 13: Student Presentations 
Nov. 13
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