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Lessons from the crisis — .. .the asian crisis showed that under the forces of
financial globalisation it is essential for countries to improve . . . the supervision, regulation and
transparency of financial systems . . . Efficiency of markets requires reliable financial information
from issuers. With hindsight, it was clear that local accounting standards used to prepare finanial
statements did not meet international standards. Investors, both domestic and foreign, did not
fully understand the weak financial position of the companies in which they were investing.
(June 1999)™
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