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Description 
The collected essays of Y. V. Reddy, former Governor of the Reserve Bank of India. 
 
‘If America had a central bank chief like Y. V. Reddy, the US economy would not have been in such a mess.’  
—Joseph E. Stiglitz, Nobel Laureate and University Professor, Columbia University 
 
‘Of all the central bankers I have encountered in recent years … Reddy of the RBI stands out for his perceptive warnings about the 
mounting perils in unbalanced asset markets and the real economy. Reddy … was both pre-emptive and flexible in executing India’s 
monetary policy. The lesson: dogmatic inflation targeting doesn’t cut it in an increasingly asset-dependent world, and central bankers 
can no longer afford to ignore financial stability in interpreting their policy mandates.’ 
—Stephen Roach, Chairman of Morgan Stanley Asia, in Bloomberg Markets 
 
India and the Global Financial Crisis offers a collection of essays based on the speeches delivered by Y. V. Reddy during his 
tenure as Governor of the Reserve Bank of India between September 2003 and September 2008, a period of rapid growth for the 
Indian economy as well as extraordinary challenges for the conduct of monetary policy. This volume describes India's financial 
situation in light of the perspectives and policies of the Reserve Bank of India, as well as its response to the financial crisis in 2007. 
This volume was selected as Financial Book of the Year 2010 by China Business News. 
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Readership: Academics, policy-makers and market participants interested in economics, money management and India. 
 

 
Contents 
Introduction; Part I. Indian Economy: Review and Prospects; Ch1. India and the Global Economy; Ch2. The Importance of 
Productivity in India; Ch3. Reflections on India's Economic Development; Ch4. India: Development and Reform Experience, and 
Prospects; Part II. Financial-Sector Reforms; Ch5. Reforming India's Financial Sector: Changing Dimensions and Emerging Issues; 
Ch6. Global Financial Turbulence and the Financial Sector in India: A Practitioner's Perspective; Ch7. Rural Credit: Status and 
Agenda; Part III. Banking-Sector Reforms; Ch8. Banking-Sector Reforms in India: An Overview; Ch9. Micro-Finance: RBI's 
Approach; Ch10. Rural Banking: Review and Prospects; Part IV. Monetary Policy in a Globalising World; Ch11. Monetary Policy: An 
Outline; Ch12. Globalisation of Monetary Policy and the Indian Experience; Ch13. Monetary and Regulatory Policies: How to Get the 
Balance with Markets Right; Part V. Organisation and Communication Policies of the RBI; Ch14. Central Bank Communications: 
Some Random Thoughts; Ch15. What RBI Means to the Common Person; Ch16. Organisation and Functioning of the RBI; Ch17. The 
Virtues and Vices of Talking about Monetary Policy: Some Comments; Part VI. Managing Capital Account Liberalisation; Ch18. 
Foreign Exchange Reserves: New Realities and Options; Ch19. Management of the Capital Account in India: Some Perspectives: 
Ch20. Government-owned Investment Vehicles and Capital Flows: Indian Perspective; Part VII. Global Financial Imbalances and 
Crisis; Ch21. Implications for Global Financial Imbalances for EMEs; Ch22. Global Imbalances: An Indian Perspective; Ch23. 
Globalisation, Money and Finance: Uncertainties and Dilemmas; Epilogue: The Global Financial Crisis and India; Select 
Bibliography; Index 
 

 
About the Author 
Y. V. Reddy served as Governor of the Reserve Bank of India from 2003 to 2008. Prior to being the Governor, he was Executive 
Director for India, Sri Lanka, Bangladesh and Bhutan at the International Monetary Fund. He is currently Emeritus Professor at the 
University of Hyderabad. 
Dr Reddy is a member of the Advisory Board for the George Soros-backed Institute for New Economic Thinking (INET), and is an 
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