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‘Deepak Nayyar is the model of a clear-headed, systematic, non-

obscurantist thinker in development economics. This collection of

essays in Deepak Nayyar’s honour, by distinguished economists

from around the world, is true to his admirable approach to
understanding social change.’

Will Milberg, Dean and Professor of Economics,

The New School for Social Research, USA

“This impressive volume of essays by many eminent economists builds

on Deepak Nayyar’s work, illustrating that work’s range and depth,

while itself making a significant contribution to the arguments of
which Nayyar is such a formidable exponent.’

Sir Julian Le Grand, Professor, Marshall Institute,

London School of Economics, UK

‘This very important book, written in honour of one of India’s most

distinguished economists, is a must-read and thought provoking

critique of current economic theory and policy, which also proposes

valuable alternative thinking. It will be of great interest both to
heterodox economists, as well as mainstream ones.’

Stephany Griffith-Jones, Professor and

Financial Markets Director, Initiative for

Policy Dialogue, Columbia University, USA

“This volume is a fitting tribute to Deepak Nayyar, unquestionably one

of India’s leading economists. The essays are all of the highest quality,

covering a breathtakingly wide sweep of issues and the contributors

themselves are a stellar lot. The volume should be of great value to
researchers, university students, and the concerned citizen alike.’

Pulin B. Nayak, Professor and formerly Director

of the Delbi School of Economics, India

‘The essays in this volume engage in-depth with theoretical constructs

and empirical questions for the formation of economic policies with

the right social concerns. The volume will undoubtedly become one of

the valuable sources of inspiration for the next generation of econo-

mists who have to tackle the formidable challenges of securing a sus-
tainable, inclusive development path in a fast-changing world order.’

Machiko Nissanke, Emeritus Professor of

Economics, Faculty of Law and Social Sciences,

SOAS, University of London, UK
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Economic Theory and Policy
amidst Global Discontent

This book rethinks economic theory and calls for a creative and
pragmatic approach to policymaking. It examines what development
and sustenance of economic progress mean, and how these may be
facilitated. The relevance of this issue has received fresh impetus from
the significant changes in the degree and pattern of international
economic relations that are unfolding across the world, posing both
opportunities and challenges. While globalisation of goods and
financial markets may have delivered high growth for some nations,
the distribution of the benefits has often been highly unequal, with
gains to owners of capital and skills being disproportionately higher
compared to that of labour, especially the unskilled.

Widening and persistent inequalities have been at the heart of rising
polarisation and spread of conflicts that threaten the social fabric. This
work emphasises the relevance of a broad policy framework based
on building individual capabilities and in line with a human-centric
perspective. At the same time, it points out the crucial need to create
policy space for macroeconomic stability and to accommodate heterodox
influences, especially when conventional wisdom proves inadequate, as
starkly demonstrated inter alia during the recent global financial crisis.

This festschrift, dedicated to Deepak Nayyar, presents chapters on
diverse themes that address the persisting global problems of poverty,
inequality and sustaining development. The book will be of great
interest to scholars and researchers of economics, development studies,
public policy and governance, and also to policymakers, government
officials and those in media.

Ananya Ghosh Dastidar is Associate Professor in the Department of
Business Economics, University of Delhi, South Campus, India.

Rajeev Malhotra is Professor at the School of Government and Public
Policy and Executive Director, Centre for Development and Finance at
O. P. Jindal Global University, Sonipat, Delhi NCR, India.

Vivek Suneja is Professor in the Faculty of Management Studies,
University of Delhi, India.
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Preface

The desire to acknowledge the role of Deepak Nayyar, our teacher, in
encouraging us to explore the fascinating discipline of economics, his
contribution in shaping our thinking as we pursued our professional
interests, and for being a mentor and a constant source of inspiration
over the many years of our association led us to conceive this volume
in his honour.

The task of identifying potential authors and getting them to com-
mit their contribution to this volume turned out to be a pleasant expe-
rience because of the enthusiastic and encouraging response that we
received to our proposal. We sought contributions for this volume
from some of his students, whom he taught in UK and in India, and
some of his colleagues, with whom he engaged and collaborated over
a career spanning nearly five decades. They all agreed, without excep-
tion. The fact that we ended up with a very eminent list of contribu-
tors, each one of whom scripted an original essay for inclusion in this
volume, is indicative of the regard that Deepak Nayyar enjoys among
his peers and students, alike.

The range of issues, related to economic theory and development
policy, covered in this volume reflect nothing less than the breadth and
diversity of Deepak Nayyar’s engagement with the discipline of econom-
ics. The book covers many of the evolving dimensions and challenges
of globalisation. Importantly, it seeks to rethink economic theory and
practice in that context and draws lessons for policy correctives by re-
examining development experiences from different parts of the world.
We cannot claim that all relevant economic policy issues at the cur-
rent global conjuncture have been covered, yet the larger picture that
emerges from this book provides a story that must be read as policymak-
ers across the world gear up to confront the challenges that they face.

Globalisation of goods and financial markets has delivered signifi-
cant growth, yet distribution of the fruits of growth has been highly



Preface xvii

unequal, with gains to owners of capital and skills being dispropor-
tionately higher compared to that of labour, especially the unskilled.
The widening and persistent inequalities across the world have been at
the heart of rising polarisation and spread of conflicts that threaten to
tear apart the social fabric in many countries. This calls for a rethink
of development theory and a creative and pragmatic approach to poli-
cymaking to sustain progress. The relevance of a policy framework
that builds on individual capabilities and promotes a human-centric
approach in resolving the challenges that nations face cannot be over-
emphasized. Equally important is the need to create policy space for
macroeconomic stability and to accommodate heterodox influences,
especially when conventional wisdom proves inadequate, as starkly
demonstrated inter alia during the recent global financial crisis. Indeed,
the world requires creative and imaginative approaches and solutions
to the pressing global problems of persistent poverty, inequality and
environmental sustainability. This compilation of essays attempts to
respond to that call and, in the process, resonates with the large body
of Deepak Nayyar’s research and applied work as a policymaker.

We owe an immense debt of gratitude to each one of the contribu-
tors to this volume. The spectrum of their research interests and eco-
nomic persuasions has enriched this publication. In particular, we are
thankful to Amitava Bose who, we deeply regret to say, passed away in
January 2017 and could not see this volume in its published form. We
are also thankful to Ajit Singh, who had agreed to write an essay, but
unfortunately passed away before this volume took shape.

On the personal front, the editors would like to thank their families
for their encouragement and understanding in the course of undertak-
ing this project. In particular, Ananya would like to thank her brother
Anindya, brother-in-law Anirban and especially her husband Krish-
nendu, daughter Kheya and mother Srilata Sen. She also fondly remem-
bers her father Amar Sen and mother-in-law Kalpana Ghosh Dastidar,
both of whom passed away before this volume could be published.
Likewise, Rajeev would like to thank his wife Meenakshi, daughter
Sukriti and son Madhav for their support in all his endeavours. Vivek
would like to thank all his family, particularly his wife Sonjuhi, his
father Dr R.K. Suneja and his dear brother-in-law Dr Sanjeev Chibber.

This book would not have been possible without the support of
the editorial team of our publishers. We would like to thank them all
and especially Shoma Choudhury, for her patience and cooperation
throughout the publication process and Nitasha Devasar for encour-
aging and facilitating this work.
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1 Deepak Nayyar

A diverse oeuvre

Ananya Ghosh Dastidar,
Rajeev Malhotra and
Vivek Suneja*

Deepak Nayyar — a great teacher, an eminent academic, a distinguished
policymaker and a leading thinker of our times —is a man of many parts.
He has donned several hats and shouldered diverse responsibilities with
great distinction. In a life that presented him with interesting and var-
ied professional opportunities and challenges in both academia and the
policymaking world, he epitomises the saying ‘the whole is greater than
the sum of its parts’. At heart, he remains a teacher who regards interac-
tion with students as an invaluable learning experience. This has shaped
his thinking, research and evolution as an economist. Time and again, he
has chosen to return to the classroom from the exalted positions he has
held and from opportunities that have beckoned him. At the same time,
perhaps guided by a sense of a larger purpose in life, he has not hesitated
in taking up several responsibilities outside of academia, which to a typi-
cal academic would have appeared to be daunting and off the beaten
track. He left each of those engagements richer for the experience, which
is, perhaps, a major reason for his professional success.

We reflect here briefly on his achievements and the person that he
is, the body of his work and how that situates within the discipline of
economics. His academic work is especially relevant at the current his-
torical conjuncture, when economics and its practice face challenges
emanating from governance and policy failures within countries situ-
ated in a wider global context that is in flux.

* In writing this chapter, the authors have drawn on the website www.deepaknayyar.
com and on several interviews of Deepak Nayyar published in leading newspapers
(including ‘The Tuesday Interview/Deepak Nayyar’, The Economic Times, Febru-
ary 18, 1992 and February 25, 1992; and his interviews marking 25 years of eco-
nomic reforms in India, The Indian Express, July 6, 2016 and The Hindu, July 26,
2016). They have also benefitted from conversations they have had over their long
association with him.
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4 Ananya Ghosh Dastidar et al.

Professional milestones and the person

Deepak Nayyar was born on September 26, 1946. He began his
schooling in Shimla, followed by eight years in Hindi-medium schools
at different places in provincial India. He completed it at St Xavier’s
School, Jaipur, where Father Extross was his mentor for the next stage
of his journey in life. He studied at St. Stephen’s College and the Delhi
School of Economics, University of Delhi, for his BA and MA in Eco-
nomics, respectively, before moving on as a Rhodes Scholar to study
at Balliol College, University of Oxford. He obtained his BPhil (1969)
and DPhil in Economics (1973) at Oxford. From 1969 to 1973, he was
in the Indian Administrative Service (IAS), posted in the state of Uttar
Pradesh. But it was not long before he resigned from the service and
chose the life of an academic.

In his formative years at the University of Delhi, while learning
Economics, he was influenced by Pankaj Ganguli and N.C. Ray as
an undergraduate in St Stephen’s, and by Amartya Sen, Sukhamoy
Chakravarty and K.N. Raj at the Delhi School of Economics. At the
University of Oxford, he especially remembers Max Corden, John
Hicks and Robert Solow as teachers. The closest association at Oxford
was with Paul Streeten, his DPhil supervisor, who brought home to
him the significance of the heterodox and the unorthodox in econom-
ics. It was, however, the brief exposure to the realpolitik of the civil
administration, and the hard reality of feudal India in Uttar Pradesh,
that, as a young IAS officer, Deepak Nayyar began to form his moral
and ethical premises that were in the future to define his ideological
approach to the discipline of economics and his work.

At the centre of his approach has been the concern for the human
and for all things humane. It recognises the failings of the unhindered
functioning of markets and the unfettered intervention of the State
alike, and perceives the role of markets and the State as being comple-
mentary to each other. Having learnt to resist the authority of the
printed word early on in his student days at Oxford, he was led to
persistently question the dominant thinking of the time. This allowed
him to escape the confines of a dogmatic approach to thinking and an
exclusive reliance on orthodox analytical constructs. It also prevented
him from turning into a ‘pragmatic’ — swimming with the tide of the
time. Although he chose to be eclectic in his classroom teaching of
economic theory — exposing his students to the different schools of
economic thought, from the left to the right — he has remained remark-
ably consistent to the ideological framework that he adopted early on
to the study and practice of economics. It is, therefore, no surprise that
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his peers on the ideological right often find him too left in his thinking
and those on the left do not see him on their side of the fence.

Deepak Nayyar has taught economics at the University of Oxford
(1972-73), the University of Sussex (1973-80) and the Indian Institute
of Management, Calcutta (1980-83). He was Professor of Economics
at Jawaharlal Nehru University (JNU), New Delhi (1986-2011) and
Distinguished University Professor of Economics at New School for
Social Research, New York (2008-12). At present Deepak Nayyar is
Emeritus Professor of Economics at JNU, New Delhi. For most of the
period since the early 1970s, the academic world has been his home
and he has mostly engaged in teaching and research. However, he had
a somewhat different incarnation as an academic from 2000 to 2003,
when he was appointed as the Vice Chancellor of University of Delhi.
He has often described the University as a miniature Republic of India
that was almost as difficult to govern.

The job of a Vice Chancellor was indeed a challenging one, requir-
ing enormous commitment. He had to address the widespread decay,
intellectual and institutional, that had set into a premier institution
of higher learning in the country. His approach was to persuade all
stakeholders to come together, overcome inertia and reinvigorate insti-
tutional practices to pursue reforms. His priorities were restructur-
ing courses and curricula that had not changed for decades, searching
for excellence in academic appointments that had been progressively
eroded and creating physical infrastructure, since what existed was
poor or on the verge of collapse. Of course, the essential objectives
were an academic renaissance in teaching and research, the restoration
of academic morale and the creation of a milieu that was conducive
to learning. These were amongst the numerous complex challenges
he addressed with remarkable success. It was a time-consuming and
arduous job demanding enormous patience, with results showing up
gradually, but ultimately few doubted the very significant transforma-
tion of the University during his tenure. In this role, Deepak Nayyar
took inspiration from the record of a most distinguished predecessor,
C.D. Deshmukh, who was Vice Chancellor of Delhi University, for the
five years that he was a student at the same university. Despite his gru-
elling schedule at the University of Delhi, Deepak Nayyar managed to
keep up with his academic writings and responsibility to his research
students.

Besides his current position at JNU, he continues his academic
engagement as an Honorary Fellow of Balliol College (Oxford), a
Distinguished Fellow of the Centre for the Study of Developing Soci-
eties (Delhi) and a Distinguished Professor at the Council for Social
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Development (New Delhi). He is Chairman of the Sameeksha Trust,
which publishes the Economic and Political Weekly. He has received
the VKRV Rao award for his contribution to research in economics
and has been a President of the Indian Economic Association.

Deepak Nayyar’s distinguished career in academia has been inter-
spersed with appointments in the government in the world of pub-
lic policy. Besides his brief tenure in the IAS from 1969 to 1973, he
worked as Economic Adviser in the Ministry of Commerce from 1983
to 1985. This was the time for him to rethink India’s trade policies
and redraft its operative regulations and guidelines in order to begin
the process of reform and change. He was also closely associated with
multilateral trade negotiations in the General Agreement on Tariffs
and Trade (GATT). In this period, he learnt the art of policymaking as
an exercise in persuasion, and he developed an understanding of the
politics of decision-making.

He served as Chief Economic Adviser to the Government of India
and Secretary in the Ministry of Finance from 1989 to 1991, and was
perhaps the youngest to serve in that position. It was a politically tur-
bulent era as governments at the centre changed thrice and, in fact,
the most testing time for the Indian economy and its policymakers in
its post-independence history. During this period, India was on the
verge of default in its international payment obligations, with foreign
exchange reserves running perilously low. The crisis had come about
as a result of fiscal profligacy and piecemeal attempts at trade policy
reforms in the second half of the 1980s. In the absence of a stable
government at the centre, Deepak Nayyar found himself handling the
acute crisis on a day-to-day basis. Several desperate measures had to
be taken, such as rescheduling international payment obligations on
an almost ongoing basis, borrowing overnight in international capital
markets, imposing hefty cash margins to stifle imports, shipping gold
confiscated from smugglers and negotiating loans with the IMF and
later with the World Bank. He led these negotiations, and managed to
secure the loans on conditions that were much less demanding than for
other countries, which went to the IMF and the World Bank in similar
crisis situations. A sharp devaluation of the rupee and measures to
drastically reduce the fiscal deficit were put into effect. It was touch
and go, but India managed to avert default and gradually stabilise the
balance of payments situation.

Subsequently, the focus changed from managing the acute balance
of payments crisis to macroeconomic management that would stabi-
lise the economy and return it to a path of sustained growth. He was
closely involved in preparations for the landmark Union Budget that
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was presented in July 1991. It heralded the macroeconomic reforms
spanning the fiscal policy, monetary policy, financial and banking sec-
tor, trade policy, industrial policy and economic liberalisation that
India embarked upon. This was the time for him to learn and under-
stand the nature of the Indian State and the limitations of politics in a
parliamentary democracy from a unique vantage point. It had a signifi-
cant bearing on his thinking and later work. The tenure at the Ministry
of Finance, at a difficult time, also brought to the fore the professional
conviction and the courage with which he has approached his respon-
sibilities. This courage of conviction also meant that, when differences
arose on policy matters, he resigned from the government at the end
of 1991, and returned to the classroom in his academic home at JNU.

Deepak Nayyar has worked in diverse organisational contexts, where
his innate ability to lend his expertise and leadership to strengthen
institutional foundations, streamline extant practices and build capaci-
ties to sustain change and develop future visions has come to the fore.
This is especially true of his tenure as Vice Chancellor of the Uni-
versity of Delhi, where he is credited with many firsts. It is also true
of Sameeksha Trust where he has been instrumental in raising much
needed resources for the organisation, which transformed the financial
situation of the Economic and Political Weekly, in his long association
as a Trustee and now as the Chairman of the Trust. Over the years, this
talent has been tapped by several organisations, in India and abroad.

He has, for instance, been Chairman of the Board of the World Insti-
tute for Development Economics Research (UNU-WIDER), Helsinki
(2001-08). He was on the Board of Directors of the Social Science
Research Council in the United States (2001-07) and was Chairman
of the Advisory Council for the Department of International Develop-
ment, Queen Elizabeth House, University of Oxford (2004-07). He
was Vice President of the International Association of Universities,
Paris (2004-08). In the other context of international agenda setting
on research and policy, he was a Member of the World Commission on
the Social Dimension of Globalization (2002-04). More recently, he
has been a Member (2005-11) and then the Vice Chairman (2011-14)
of the Board of the South Centre, Geneva. In India, he has served as a
member of the National Knowledge Commission (2005-09).

He has chaired and convened several committees that reviewed the
working of national and international institutions of higher learn-
ing engaged in teaching or research. These include the following:
the Review Committee, Ambedkar University, Delhi, (2012, he also
Chaired the Committee that led to its establishment); the Evaluation
Committee, Institute of Social Studies, The Hague (2012); the Review
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Committee, Indian Council for Social Science Research, New Delhi
(2011); and the Evaluation Committee, United Nations Research
Institute for Social Development (UNRISD), Geneva (2006). During
1997-98 he chaired the Review Committees for four premier research
institutions and centres of higher learning in India, namely, Centre for
Development Studies, Trivandrum; Institute for Social and Economic
Change, Bangalore; Madras Institute of Development Studies, Madras;
and Centre for Economic and Social Studies, Hyderabad, contributing
significantly to their revitalisation.

Deepak Nayyar’s professional success and considerable achieve-
ments across the diverse spectrum of his activities, over the past five
decades, can be attributed to at least three qualities that he possesses
in ample measure: a sincerity of purpose, integrity of the highest level
and an ability to approach the task at hand in a dispassionate and
knowledgeable manner, without any axes to grind. This allowed him
to fully immerse himself in the work that came his way, sometimes
out of the blue, and perform commendably in the pursuit of excel-
lence. Ideologically, he remained consistent in the way in which he
approached all his work. This enabled him to speak out his mind and
retain his professional autonomy, both within and outside academia.
He worked with dignity and could walk away when he felt the time
had come for him to move on.

It was Aristotle who said: ‘Excellence is never an accident. It is
always a result of higher intention, sincere effort, and intelligent execu-
tion; it represents the wise choice of many alternatives — choice, not
chance, determines your destiny’. When confronted with accidents of
history and when opportunities came knocking on his door, Deepak
Nayyar exercised his choices with care and executed them with intelli-
gence and diligence. No wonder, when asked to identify the one aspect
of his life that he would have liked to have lived differently, if given
a choice, he responded in the negative and said that he enjoyed, and
also learned, from everything he did. He is committed to his work and
enjoys the thrill of confronting new challenges. Yet, he is a contented
and a grounded person.

To his students, owing to his intellectual stature, Deepak Nayyar
sometimes — at first sight — presented a formidable persona. This impres-
sion invariably changed once they got to know him, and learnt of the
deep respect with which he regards all his students, and his capacity
for supportive, friendly and wise guidance and mentoring. For his col-
leagues, he has been a well-reasoned, dependable and a straightforward
person, always generous in lending a helping hand. Many of his students
and colleagues would happily and gratefully attest to that fact.
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Deepak Nayyar is married to Rohini, whom he met as a young
student in 1965. Rohini Nayyar, an eminent economist and person in
her own right, has been a critical anchor throughout his professional
and personal life. Like him, she resigned from the IAS and moved
with him to Oxford. She has not only been immensely supportive in
all his endeavours, but has read and provided comments on every-
thing that he wrote. They have two sons, Dhiraj and Gaurav, who are
both economists. In fact, there is more to Deepak Nayyar than just
Economics. Photography has been a hobby and a passion for more
than 50 years ever since he got his first primitive box camera when
he was not quite 12 years old. He recently published a book that
brings together a collection of his photographs that have been taken
over the past four decades. Apart from the camera, he loves travel
and enjoys cooking.

The body of his work

Deepak Nayyar’s research interests are diverse and wide ranging,
impressive in both their depth and breadth. They lie primarily in the
areas of international economics, macroeconomics and development
economics. While he has written extensively on economic develop-
ment in India, he has also worked on development experiences of some
Asian, African and Latin American countries, often placing those in
the context of broader developments in the world economy. Given
the range of his research interests, mirrored in his publications, it is
not easy to organise Deepak Nayyar’s academic writings into a few
themes in order to understand his body of work, or to locate his pre-
dominant expertise in the discipline of economics. He has worked on
several themes, often overlapping, with each theme addressing a clus-
ter of issues. Furthermore, his work on these themes, or related issues,
does not necessarily follow a distinct chronological sequence. He has
returned to, or revisited, several issues at different points in time. Such
is the case, for instance, with his writings on or related to macroeco-
nomics, or India’s economic development. Even so, it is possible to
discern clusters and themes in his work.

Like most other economists, Deepak Nayyar started his journey in
the discipline of economics with a focus on the relatively narrow, inter-
national trade — theory and policy —and much of his early research was
on India’s trade policies. Yet, soon enough, his field of study expanded
in several directions, towards an engagement seeking a larger perspec-
tive, for instance on the theme of industrialisation, macroeconomics
of development, trade theory, economic liberalisation, globalisation
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and, more recently, on the long-term analysis of growth trajectories
of nations and on inequality. His own instinctive preference, as he
has written, is to sketch the big picture with bold strokes on a wide
canvas instead of attempting to join the little dots (Nayyar 2013a,
p. ix). However, unlike many of his peers, he consciously approached
the subject of his study by exploring intersections of often competing
but relevant domains, sometimes even spanning different disciplines
in the social sciences. Thus, he has chosen to work on the overlapping
and interdependent aspects of macroeconomics and development eco-
nomics, theory and policy, national economies and the global context,
and international economics and economic development. In analysing
themes that he has taken up, he has not hesitated in stretching inter-
disciplinary boundaries, for instance, between economics and history;
economics and politics; economics, law and philosophy; or economics
and sociology. This preferred method of enquiry, along with his ideo-
logical disposition to the study of economics, as outlined, has been
a key guiding factor in the advancement of his brand of heterodoxy,
involving an unconventional analysis of problems and policy impera-
tives. Indeed, it has often resulted in a distinct perspective on issues
that he has reflected upon.

In the early part of his academic career, following his DPhil thesis
on ‘India’s Exports and Export Policies in the 1960s’, he worked in
the area of International Economics during the 1970s and the first
half of the 1980s, covering issues on world trade, multilateral institu-
tions, foreign direct investment, transnational corporations, interna-
tional financial markets and cross-border movements of people. This
overlapped with work on India’s external sector followed by writings
on industrialisation, analysing policies and strategies for growth and
development. The intersections that he explored in this work relate,
in part, to theory and policy or practice and, in part, to international
engagement and economic development. His writings in this period
include his seminal work on India’s exports that provides deep insights
into key areas needing policy attention and remains relevant even
today for improving export performance (Nayyar 1976; 1988b). His
work on industrial stagnation (Nayyar 1978) has been an important
contribution to the literature on industrial development in India that
soon became the point of departure for a large body of research on the
topic, including several PhD dissertations.!

In the period from mid-1980s to the mid-1990s, his research
engaged with several issues related to international trade not only in
goods but also in services, as well as the international factor mobil-
ity of capital and labour. In each case he provided both theoretical
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constructs for explaining emerging trends and policy insights relevant
in the contemporary context. He explored the implications of mul-
tilateral trade negotiations (Uruguay Round) and plurilateral trade
agreements (like NAFTA) for developing countries (Nayyar 1988c¢;
1989; 1992; 1995c¢) to emphasise the multidimensional nature of the
issues involved, which warranted a cautious and nuanced approach for
policymakers. His work on international migration flows broke fresh
ground as it provided an analytical framework for understanding how
industrialisation strategies and development processes can explain or
shape migration transitions in economies. In doing so, he explored the
connection between turning points in rural-urban migration within
countries and international migration from countries (Nayyar 1994c).
In that context, Nayyar (1994a) was another original contribution
in terms of its empirical research and its theoretical analysis of the
macroeconomic implications and consequences of labour flows and
financial flows attributable to migrants for their home countries. He
also worked on the cusp of theory and policy in analysing interna-
tional trade in services and providing insights on policy implications,
especially in the context of the multilateral trading system (Nayyar
1988a; 1988c; 1989).

Although he continued his writings on issues related to world
trade, he shifted his attention to Development Economics and Mac-
roeconomics around this time. He approached the study of economic
development using a macroeconomic framework of analysis and not
through a conventional application of a micro-theoretic tool kit. He
has worked on open economy macroeconomics and, in the context
of developing countries, argued for fiscal and monetary policies to
address the objectives of stabilisation (management of inflation and
balance of payments) and growth, with an explicit focus on employ-
ment generation. It is employment that links macroeconomic objec-
tives with human development and structural transformation of an
economy. He has emphasised the need to seek alternative analytical
frameworks that straddle time horizons to guide the restructuring of
developing countries in their transition to become industrialised. This
has led to his thinking on macroeconomics of development. He has
hands-on experience in redesigning trade policies and in rethinking
industrial and macroeconomic policies, including macro-stabilisation
and structural-adjustment policies, where he has always argued that
it is essential to pursue stabilisation with growth because stabilisation
and growth are not either/or choices as orthodoxy sometimes sug-
gests. His tenure at the Ministry of Finance complemented his theoreti-
cal understanding of these areas of economics acquired as a student,
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teacher and researcher. It is this enriched perspective, founded on the
examination of the interdependence of theory, experience and institu-
tions that is evident in his writings on development in the context of
economic liberalisation.

The outlines of a holistic macroeconomic framework for analysing
the role of international trade, balance of payments constraints and its
implications for industrialisation and growth strategies for countries
like India and China emerged from Nayyar’s research in this period
(Nayyar 1988d; 1993). It provided an analytical framework, grounded
in heterodox theory, for understanding the country’s experience with
stabilisation policies and structural reforms as it made a transition from
an era of planned development towards a more market-based, open
economic regime (Nayyar 1995a; 1995b). The monograph (Nayyar
1995a) based on his R.C. Dutt Lectures underlined the macroeco-
nomic issues that acquired importance in the context of India’s eco-
nomic reforms initiated in 1991. It presented an early assessment of the
reform process, for which he did much of the groundwork and laid the
foundation for others to build on, during his tenure as the Chief Eco-
nomic Adviser in the Ministry of Finance. This was entirely academic in
its approach and contents. In contrast, his book, co-authored with his
colleague and friend Amit Bhaduri (Bhaduri and Nayyar 1996), helped
in creating a popular understanding of the reform process. It turned out
to be a bestseller, translated into many languages — including Hindi —
that reached out to citizens. It presented the then ongoing debate on
economic issues in a language that was freely accessible, free of jargon
and dogma. In the wake of the far-reaching policy reforms undertaken
in the early 1990s, the authors argued for a system that could adapt
to the impending changes in society and polity, and reflected on areas
where the market and the State had roles to play.

In the period since mid-1990s, Deepak Nayyar worked on globali-
sation and the world economy, and continues to do so even now. He
was, perhaps, the first among his generation of economists in India,
indeed even elsewhere in the world, to analyse globalisation. His writ-
ings have played a major role in emphasising the importance of incor-
porating external sector issues (such as role of remittances, outward
foreign direct investment from developing countries and balance of
payments constraints) in standard macroeconomic analysis for India
and other developing countries in the era of globalisation. His work on
globalisation has explored many intersections: globalisation and his-
tory (Nayyar 1996a; 2006a), globalisation and development (Nayyar
2002a;20044a), governing globalisation (Nayyar 1997; 1998a), global-
isation and education (Nayyar 2008a), globalisation and democracy
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(Nayyar 2015a) and globalisation and employment (Nayyar 2016a;
2015d). It is worth mentioning two of his books on the subject. Nayyar
(2002b) brought together invited papers from distinguished scholars
on the theme of governing globalisation. It was among the earliest
texts on the subject and became a standard reference. A volume of his
collected essays (Nayyar 2012a paperback edition, earlier printed in
2008) coherently presented in one place some of his writings on the
subject of globalisation.

In respect of the world economy, he has analysed economic growth
and development experiences, and the role that international institu-
tions and global governance have played in that process (Bhaduri and
Nayyar 1997). He has examined the structural transformation of the
world economy and its constituents in Asia, Africa and Latin America —
the parts and the whole (Nayyar 2008b; 2009; 2012b). He has writ-
ten on the impact of the financial crisis and Great Recession (Nayyar
2011a) on the developing world, pointing out that large domestic
markets can provide much-needed fallback options for countries like
Brazil, China and India and indeed that these may even emerge as
engines of growth for their respective regions, if not the world econ-
omy. He has also analysed other issues related to growth, technological
capabilities and governance for emerging market economies (Nayyar
2011b; 2017) including the BRICS (Nayyar 2010a; 2016b) as well as
other country groups (Nayyar 2010b). His analyses underscore the
importance of external constraints on domestic growth, on the one
hand, and highlight the relevance and contribution of the developing
world in international context, on the other. In his work on the world
economy, he has explored the consequences of political hegemony in
a world of unequal partners, increasing macroeconomic interdepen-
dence in a world of capital mobility, and global public goods or global
public bads in a world where positive or negative externalities spillover
across national boundaries.

Much of Deepak Nayyar’s work on growth and development of
the world economy in the long-term historical perspective, spanning
nearly two centuries, is reflected in his recent book that examines
whether developing countries (that were once world leaders when
viewed in a historical context) will catch up with the developed coun-
tries (Nayyar 2013a). He notes that in the six decades since 1950
there is a catch up underway, although it is concentrated in a few
countries, and there is a discernible beginning of a shift in the bal-
ance of power in the world economy. There is, however, exclusion of
many people and many countries from the process of catch-up. He has
argued that rapid economic growth has not always been transformed
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into meaningful development for improved well-being of all. He sug-
gests that the developing countries can sustain their rise only if they
ensure inclusive development, where economic growth, human devel-
opment and social progress move hand-in-hand. The book highlights
that there is no one uniform, or unique, path to development, as has
often been assumed in orthodox economic thinking. Indeed, States
and markets are complements rather than substitutes and countries
that have succeeded have done so by minimising both market failure
and government failure.

This brings us to his work on the theme of people and human well-
being, spanning both developing countries and industrialised econo-
mies. Much of this work has been undertaken by him during the last
15 years or so. In his writings, he has highlighted that development
outcomes have often failed to conform to the predictions stemming
from dominant theories of development, wherein free markets and
political democracy are expected to ensure efficiency and equity in
the process of social transformation. Markets respond more to the
demands of the rich than to the needs of the poor. They tend to exclude
people without entitlements — those lacking assets or market relevant
capabilities. Yet, markets seek to expand themselves by including more
and more people. He has argued that the challenge is to focus on the
creation of livelihood opportunities that can support gainful participa-
tion of the excluded in markets, improve entitlements and help raise
their well-being. This is an issue that orthodox economic theory largely
glosses over due to its preoccupation with growth and the aggregate
level of national income. Similarly, he notes that although democracy
includes people constitutionally and electorally, it often excludes or
marginalises (the interests of) those without a voice, or numbers in
their support, from the development mainstream. In the absence of
purchasing power or economic bargaining power in the market, and
voice or supportive interest groups in the political arena, the poor and
the marginalised remain excluded. The beginnings of this thinking are
discernible in some of his earlier work (Nayyar 1996b; 2001). Since
then, he has written on issues of work, livelihood and rights (Nayyar
2003a); inclusion and exclusion in democracy and markets (Nayyar
2003b); macroeconomics of human development (Nayyar 2012c¢;
2013b); discrimination and justice (Nayyar 2011c); poverty, inequal-
ity, employment (Nayyar 2014); and the relationship between social
development and economic progress (Nayyar 2015b). These writings
have explored the interdependence between economy, polity and soci-
ety to examine the relevant issues. More specifically, he has exam-
ined the relationship between employment, growth and development;
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poverty, inequality and growth; and economic growth, human devel-
opment and social progress.

At various points in his professional career, Deepak Nayyar has
engaged with and written on economic theory. It started with welfare
economics, particularly social choice, and orthodox trade theory, but
soon he moved away to engage with other issues. Subsequently, begin-
ning in the early 1990s, he returned to economic theory in international
economics and macroeconomics. Many of his publications reflect that
engagement, as for instance, his works on trade theory (Nayyar 1988a;
1996; 1998b; 2007a), macroeconomic theory and policy (Stiglitz et al.
2006; Nayyar 2007a; 2007b; 2008¢; 2011d; 2014) and international
migration (Nayyar 1994¢; 1998a; 2002b; 2008e). His analyses have
served to emphasise the need to develop a nuanced approach towards
stabilisation policies and policies of external sector liberalisation. In
particular, he has argued that policy choices should be grounded in
theories about trade and macroeconomics, so as to take into account
market failures and structural rigidities that have critical impact in
shaping outcomes in developing countries.

His writings on India’s development experience are interspersed
throughout his work on other issues. Indeed, his engagement with
India’s developmental journey and its experience has often provided the
backdrop for his writings on other themes. He has written on myriad
aspects of the Indian economy, polity and society and their institutions
in the last decade and a half (Nayyar 2006b; 2006¢; 2015¢). From his
unique vantage point of both ivory tower academic and policy prac-
titioner, he has provided rare insights into the politics of policymak-
ing (Nayyar 1998a) as well as incisive analyses of various facets of
India’s reform process (Nayyar 2000; 2002c¢; 2004b). As with his book
on remittance flows and their implications in the 1990s, he was first
among Indian academics to analyse the implications of the emerging
trend of internationalisation of Indian firms (Nayyar 2008d). Nayyar
(2012a; 2012d), bringing together some of these writings on India.

Contribution to the discipline of economics

The considerable body of his work, across a range of themes and
issues, places Deepak Nayyar among the foremost development think-
ers of our time. The fact that his work has been guided as much by
the pursuit of academic rigour as by the hands-on experience in the
real world of policymaking, often at times of crisis and reforms, also
makes him a leading practitioner of the subject. The intellectual integ-
rity and the deep sense of scholarship with which he has approached
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the subjects of his study have enabled him to look beyond the obvious
and the orthodox. It has empowered him to recognise the relevance of
alternative perspectives, pursue unconventional thinking using distinct
analytical constructs and offer workable responses to address the reali-
ties of a changing developmental context. It is a context that is charac-
terised by a shrinking presence of the State and an ever-expanding role
for markets, against the backdrop of a sweeping buildup towards the
globalisation of economies, people and cultures across the world. The
reality of this rapidly changing context at the national level requires
taking cognizance of the interplay and interdependence of markets and
the institutions of political democracy, and their respective limitations,
and to understand the nature of economic problems, related challenges
and the policy response for the remedies.

In the methodological approach followed in his enquiry of the sub-
ject, Deepak Nayyar has taken on board the concerns, emerging out
of the realities of the context that confront the contemporary world
in which we live, not only in poor developing countries but also in
rich, industrialised countries. He has also championed the need for
research and economic policy analysis to be directed at goals that go
well beyond the preoccupations of orthodox economics. The result has
been the shaping and enriching of a heterodox approach to economics,
which is not only relevant for its scope of study, but also encouraging
in its results, especially for application in developing countries. With
his distinct perspective, a flair for writing and lucidity of expression,
he has contributed handsomely to the success of heterodox thinking in
economic analysis and to its access and acceptance among the students
and the practitioners of the subject in India and abroad.

Apart from the impact of his work on heterodox thinking in eco-
nomics, Deepak Nayyar has contributed to the literature on globali-
sation in its different facets, both from the perspective of the world
at large and that of developing countries, as well as India. He has
been among the few who have examined and written on macroeco-
nomic theory for developing countries and on the macroeconomics
of development. This work spans a wide range of issues: stabilisation
programmes, structural adjustment, public finance, economic reforms,
industrialisation, trade liberalisation or financial deregulation and
capital account liberalisation. In the process, he has enriched the rel-
evant literature immensely. Moreover, he has put all this knowledge
from his diverse thinking and writings to good use in examining the
evolution of the world economy in a long-term perspective, to focus
on what are now described as developing countries. In doing so, he
sketches the big picture across continents in space and centuries in
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time. This constitutes a departure from much of the literature on the
subject and contributes to an understanding of economic development
in its much wider historical context. Indeed, liberating such work from
the confines of economic history and extending it to the macroeco-
nomics of development, imparting it with an appeal that is meaningful
and universal in its reach and application across disciplines, has been
a major achievement.

The phenomenon of globalisation witnessed in the 20th century is
not new in human history. While it has provided significant opportu-
nities to the developing countries to catch up with the industrialised
world, there are various aspects of it that pose serious challenges to
the growth of the world economy and the ability of people, especially
those excluded, to benefit from it. The challenges emanate from the
pace of globalisation — in the increased openness, interdependence and
integration — and the inadequacy in global governance. Globalisation
is being driven by markets, and open markets are not easy to govern,
more so when they transcend national boundaries. There is a problem
of regulating externalities in production and investment risks, when
the economic space (of markets) and the political space (of govern-
ments and regulators) do not overlap. There is also the issue of shrink-
ing national policy space due to unequal and, sometimes, hegemonic
enforcement of global policy regimes, an unfortunate and undesirable
accompaniment of the globalisation process. It undermines the State’s
capacity to promote equity and inclusion in the economies of latecom-
ers to development. Indeed, globalisation, in its current era, has made
it more difficult for governments to intervene and address exclusion.
There is, hence, a need for improved global governance to address
asymmetries in rules governing economic activities that are getting
globalised (tradeable) and those that remain relatively insulated (non-
tradeable). For example, trade and capital flows are relatively free, but
technology and labour flows remain restricted to the disadvantage of
the excluded and the poor residing in developing countries.

Deepak Nayyar has written extensively on these issues, often ahead
of others. Importantly, he has been at the forefront of efforts at the
international level to set the agenda for global governance reforms, and
to promote global public goods and regulate global public bads through
the reform of the existing international development, finance and trade
institutions.? He has sought to address the emerging issues and the miss-
ing institutions in the areas of global macroeconomic management,
international financial architecture, transnational corporations and
cross-border movements of people through his research on, and engage-
ment with, multilateral organisations and international institutions.
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In his work on macroeconomic theory, Deepak Nayyar has con-
sistently highlighted the differences between the economies of indus-
trialised countries and those of the developing countries. It has
necessitated an approach that relates economic theory to institutional
context and exploring heterodox perspectives for analysis, diagnosis
and prescription. He has argued that macroeconomic constraints on
growth operate across time horizons and short-term policies have inev-
itable long-term consequences. That makes the distinction between
short-term macroeconomic models and long-term growth models
quite redundant in their application to developing countries. It also
allows him to make a case for the use of macro-theoretic frameworks,
suitably modified to reflect the needs of the local context, in under-
standing and guiding the process of structural transformation in devel-
oping countries.

In rethinking development, Deepak Nayyar has emphasised the
importance of initial conditions, the significance of institutions, the rel-
evance of politics in economics and the critical role of good governance,
all of which collectively define the eventual outcomes of a development
process. He has argued that the conventional approach to trade and
industrialisation is narrow in its focus and selective in the use of theory
and experience. There is more to trade policies than the choice between
outward and inward orientation and there is more to industrialisation
than trade policies. While the causation between trade and industri-
alisation runs both ways, the macroeconomic determinants of, and
constrains on, industrial growth and trade are significant and, there-
fore, cannot be ignored in developing countries. He has highlighted
the importance of the demand side, the implications of demand-supply
linkages and the pitfalls of overlooking the role of technology. He has
argued that the degree of openness and the nature of State intervention
in the process of industrialisation are strategic choices that cannot be
exercised once and for all. Those choices are dependent on the con-
text and the stage of development and therefore must be allowed to be
changed over time.? In his work, Deepak Nayyar has not only exposed
the limitations of economic orthodoxy, but has successfully advanced
the analytical and policy guidance frontiers of the discipline pertaining
to the industrialisation of developing countries.

Conclusions

In conclusion, Deepak Nayyar’s contribution to bridging the gap
between the world of academia and research on the one hand, and
the art of policymaking on the other, cannot be overemphasised. His
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contribution to revitalising several institutions of higher learning — uni-
versities, research institutions, and research-for-policy initiatives — is
equally significant. There is also an engagement with the public sphere.
He has played the role of the public intellectual in society, whose task
is to be independent and unbiased in judgement on issues that are
economic, societal or political. Neither dogmatic nor doctrinaire, he
has never accepted simple propositions as articles of faith that leave no
room for nuances. His ability to question every assumption, the capac-
ity to criticise both orthodox and unorthodox thinking, the readiness to
not just attempt different answers but pose different questions, always
with rigour and incisiveness, while steadfastly keeping in mind the
well-being of the common man, has been refreshing and remarkable.
This century requires creative and imaginative approaches and solu-
tions to pressing global problems such as persistent poverty, inequality
and natural environment sustainability — some of which are attempted
in this book by his colleagues and students. Indeed, Deepak Nayyar’s
work points out the direction in which we may need to proceed.

Notes

1 His work on India’s Industrialisation and some related contributions were
subsequently brought together in a well-received edited book, Nayyar
(1994b).

2 See, for instance, Nayyar (2002b) and the review of the body of his work on
globalisation in the earlier part of the chapter.

3 See, for a brief elaboration, the introduction to Nayyar (2012d) or its 2008
hardbound print.

Bibliography

Bhaduri, Amit and Deepak Nayyar (1997), “The Washington Consensus and
the Liberalization of Economies’, Revue Tiers Monde, April-June.

(1996), The Intelligent Person’s Guide to Liberalization, Penguin
Books, London.

Nayyar, Deepak (2017), ‘BRICS, Emerging Markets and the World Economy’,
in P. Anand, F. Comin, S. Fennell and R. Weiss eds. Oxford Handbook on
BRICS, Oxford University Press, Oxford, (forthcoming).

(2016a), Employment, Growth and Development, Routledge, New

Delhi (forthcoming).

(2016b), ‘BRICS, Developing Countries and Global Governance’,

Third World Quarterly, Volume 37, Number 4, pp. 575-591.

(2015a), ‘Globalisation and Democracy’, Brazilian Journal of Political

Economy, Volume 35, Number 3, July-September 2015, pp. 388-402, and

Economic and Political Weekly, Volume 1, Number 19, 9 May 20135, pp. 47-54.




20 Amnanya Ghosh Dastidar et al.

(2015b), ‘Social Development and Economic Progress: Some Reflec-
tions on the Relationship’, in Imrana Qadeer ed. India Social Development
Report 2014, Oxford University Press, New Delhi.

(2015c¢), ‘Birth, Life and Death of Development Finance Institutions in
India’, Economic and Political Weekly, Volume 1, Number 33, 15 August
2015, pp. 51-60.

(2015d), ‘Globalisation and Employment’, Indian Journal of Labour
Economics, Volume 58, Number 1, 2015, pp. 87-97.

(2014), “Why Employment Matters: Reviving Growth and Reducing
Inequality’, International Labour Review, September.

(2013a), Catch Up: Developing Countries in the World Economy,
Oxford University Press, Oxford and New York.

, ed. (2013b), Macroeconomics and Human Development, Taylor and
Francis, London.

(2012a), Trade and Globalization, Oxford University Press, Delhi
(paperback edition), earlier printed in 2008.

(2012b), “The Emerging Asian Giants and Economic Development in
Africa’, in Akbar Noman, Kwesi Botchwey, Howard Stein and Joseph Sti-
glitz eds. Good Growth and Governance in Africa: Rethinking Develop-
ment Strategies, Oxford University Press, Oxford.

(2012c¢), ‘Macroeconomics and Human Development’, Journal of
Human Development and Capabilities, February.

(2012d), Liberalization and Development, Oxford University Press,
Delhi (paperback edition), earlier reprinted in 2008.

(2011a), ‘“The Financial Crisis, the Great Recession and the Developing
World’, Global Policy, January.

(2011b), ‘Economic Growth and Technological Capabilities in Emerg-
ing Economies: National Specificities and International Context’, Innova-
tion and Development, October.

(2011c¢), ‘Discrimination and Justice: Beyond Affirmative Action’,
Economic and Political Weekly, 15 October.

(2011d), ‘Rethinking Macroeconomic Policies for Development’, Bra-
zilian Journal of Political Economy, July—September.

(2010a), ‘Economic Growth and Technological Capabilities in BRICs:
Implications for Latecomers to Industrialization’, in Xialon Fu and Luc
Soete eds. The Rise of Technological Power in the South, Palgrave Macmil-
lan, London.

(2010b), ‘China, India, Brazil and South Africa in the World Economy:
Engines of Growth?’, in Amelia Santos-Paulino and Guanghua Wan eds.
Southern Engines of Global Growth, Oxford University Press, Oxford.
(2009), ‘Developing Countries in the World Economy: The Future in
the Past?’, WIDER Annual Lecture 12, UNU-WIDER, Helsinki.

(2008a), ‘Globalization: What Does It Mean for Higher Education?’,
in Luc E. Weber and James D. Duderstadt eds. The Globalization of Higher
Education, Economica, Paris and London, reprinted in Economic and Polit-
ical Weekly, 15 December 2007.




Deepak Nayyar: A diverse oeuvre 21

(2008b), ‘The Rise of China and India: Implications for Develop-
ing Countries’, in Philip Artesis and John Eatwell eds. Issues in Economic
Development and Globalization, Palgrave, London.

(2008¢), ‘Macroeconomics of Structural Adjustment and Public
Finance in Developing Countries: A Heterodox Perspective’, International
Journal of Development Issues, June.

(2008d), ‘The Internationalization of Firms from India: Investment,
Mergers and Acquisitions’, Oxford Development Studies, March.

(2008e), ‘International Migration and Economic Development’, in
Narcis Serra and Joseph Stiglitz eds. The Washington Consensus Reconsid-
ered: Towards a New Global Governance, Oxford University Press, Oxford.
(2007a), ‘Globalization and Free Trade: Theory, History and Real-
ity’, in Anwar Shaikh ed. Globalization and Myths of Free Trade, Palgrave,
London, 2007.

(2007b), ‘Macroeconomics in Developing Countries’, Banca Nazio-
nale del Lavoro Quarterly Review, September.

(2006a), ‘Globalization, History and Development: A Tale of Two
Centuries’, Cambridge Journal of Economics, January.

(2006b), ‘India 2025: Illusions, Realities and Dreams’, in B.G. Ver-
ghese ed. Tomorrow’s India: Another Tryst with Destiny, Penguin Books,
New Delhi.

(2006¢), ‘India’s Unfinished Journey: Transforming Growth into
Development’, Modern Asian Studies, July.

(2004a), ‘Globalization and Development’, in Ha-Joon Chang ed.
Rethinking Development Economics, Anthem Press, London, 2004.
(2004b), ‘Economic Reforms in India: Understanding the Process and
Learning from Experience’, International Journal of Development Issues,
December.

(2003a), ‘Work, Livelihoods and Rights’, Indian Journal of Labour
Economics, January—March.

(2003b), ‘On Exclusion and Inclusion: Democracy, Markets and Peo-
ple’, in A.K. Dutt and J. Ros eds. Development Economics and Structuralist
Macroeconomics, Edward Elgar, Cheltenham.

(2002a), ‘Globalization and Development Strategies’, in J. Toye ed.
Trade and Development: New Directions for the Twenty-First Century,
Edward Elgar, Cheltenham.

,ed. (2002b), Governing Globalization: Issues and Institutions, Oxford
University Press, Oxford.

(2002c¢), ‘Capital Controls and the World Financial Authority: What
Can We Learn from the Indian Experience?’, in ]. Eatwell and L. Taylor eds.
International Capital Markets: Systems in Transition, Oxford University
Press, New York.

(2001), ‘Economic Development and Political Democracy: The Inter-
action of Economics and Politics in Independent India’, in N.G. Jayal ed.
Democracy in India, Oxford University Press, Delhi, earlier printed in Eco-
nomic and Political Weekly, December 1998.



22 Ananya Ghosh Dastidar et al.

(2000), ‘Macroeconomic Reforms in India: Short-Term Effects and
Long-Run Implications’, in W. Mahmud ed. Adjustment and Beyond: The
Reform Experience in South Asia, Palgrave, London.

(1998a), ‘Democracy, Markets and People in the Context of Globaliza-
tion’, Public Policy, January—March.

(1998b), ‘International Trade and Factor Mobility: Economic Theory
and Political Reality’, in Deepak Nayyar ed. Economics as Ideology and
Experience, Frank Cass, London.

(1997), ‘Globalization: The Game, the Players and the Rules’, in S.D.
Gupta ed. The Political Economy of Globalization, Kluwer Academic Pub-
lishers, Dordrecht.

(1996a), ‘Globalization: The Past in Our Present’, Indian Economic
Journal, January—March.

(1996b), ‘Free Trade: Why, When and for Whom?’, Banca Nazionale
del Lavoro Quarterly Review, September.

(1995a), Economic Liberalization in India: Analytics, Experience and
Lessons, Orient Longman, Calcutta.

(1995b), ‘Macro-Economics of Stabilisation and Adjustment: The
Indian: Experience’, Economie Appliquee, Number 3.

(1995c¢), ‘Implications of NAFTA for South Asia’, in ESCAP Implica-
tions of the North American Free Trade Agreement for the Asian and Pacific
Region, United Nations, New York.

(1994a), Migration, Remittances and Capital Flows: The Indian Expe-
rience, Oxford University Press, Delhi.

, ed. (1994Db), Industrial Growth and Stagnation: The Debate in India,
Oxford University Press, Bombay.

(1994c), ‘International Labour Movements, Trade Flows and Migra-
tion Transitions’, Asia and Pacific Migration Journal, Number 1.

(1993), ‘The Foreign Trade Sector, Planning and Industrialization
in India’, in T.]. Byres ed. The State and Development Planning in India,
Oxford University Press, Delhi.

(1992), “The Dunkel Text: An Assessment’, Social Scientist, January—
February.

(1989), “Towards a Possible Multilateral Framework for Trade in Ser-
vices: Issues and Concepts’, in UNCTAD Technology, Trade Policy and the
Uruguay Round, United Nations, New York.

(1988a), ‘Political Economy of International Trade in Services’, Cam-
bridge Journal of Economics, June.

(1988b), ‘India’s Export Performance: 1970-1985: Underlying Fac-
tors and Constraints’, in Robert Lucas and Gustav Papanek eds. The Indian
Economy: Recent Development and Future Prospects, Westview Press, Lon-
don and Oxford University Press, Delhi.

(1988c), ‘Some Reflections on the Uruguay Round and Trade in Ser-
vices’, Journal of World Trade, October.




Deepak Nayyar: A diverse oeuvre 23

(1988d), ‘“The External Sector in Chinese Economic Development’,

Social Scientist, November—December 1987, reprinted in Ashok Mitra, ed.,

China: Issues in Development, Tulika, New Delhi.

(1978), ‘Industrial Development in India: Growth or Stagnation?’,

Economic and Political Weekly, Special Number, August. Reprinted in A.K.

Bagchi and N. Banerji, eds., Change and Choice in Indian Industry, Cal-

cutta, 1980.

(1976), India’s Exports and Export Policies in the 1960s, Cambridge
University Press, Cambridge, reprinted as paperback 2008.

Stiglitz, Joseph, Jose Antonio Ocampo, Shari Spiegel, Ricardo French Davis
and Deepak Nayyar (2006), Stability with Growth: Macroeconomics, Lib-
eralization and Development, Oxford University Press, Oxford.




Deepak Nayyar

Bhaduri, Amit and Deepak Nayyar (1997), ‘The Washington Consensus and the
Liberalization of Economies’, Revue Tiers Monde, April-June.

Bhaduri, Amit and Deepak Nayyar (1996), The Intelligent Person’s Guide to
Liberalization, Penguin Books, London.

Nayyar, Deepak (2017), ‘BRICS, Emerging Markets and the World Economy’, in P.
Anand , F. Comin, S. Fennell and R. Weiss eds. Oxford Handbook on BRICS,
Oxford University Press, Oxford, (forthcoming).

Nayyar, Deepak (2016a), Employment, Growth and Development, Routledge, New
Delhi (forthcoming).

Nayyar, Deepak (2016b), ‘BRICS, Developing Countries and Global Governance’,
Third World Quarterly, Volume 37, Number 4, pp. 575-591.

Nayyar, Deepak (2015a), ‘Globalisation and Democracy’, Brazilian Journal of
Political Economy, Volume 35, Number 3, July—September 2015, pp. 388—-402, and
Economic and Political Weekly, Volume 1, Number 19, 9 May 2015, pp. 47-54.
Nayyar, Deepak (2015b), ‘Social Development and Economic Progress: Some
Reflections on the Relationship’, in Imrana Qadeer ed. India Social Development
Report 2014, Oxford University Press, New Delhi.

Nayyar, Deepak (2015c), ‘Birth, Life and Death of Development Finance
Institutions in India’, Economic and Political Weekly, Volume 1, Number 33, 15
August 2015, pp. 51-60.

Nayyar, Deepak (2015d), ‘Globalisation and Employment’, Indian Journal of Labour
Economics, Volume 58, Number 1, 2015, pp. 87-97.

Nayyar, Deepak (2014), ‘Why Employment Matters: Reviving Growth and
Reducing Inequality’, International Labour Review, September.

Nayyar, Deepak (2013a), Catch Up: Developing Countries in the World Economy,
Oxford University Press, Oxford and New York.

Nayyar, Deepak , ed. (2013b), Macroeconomics and Human Development, Taylor
and Francis, London.

Nayyar, Deepak (2012a), Trade and Globalization, Oxford University Press, Delhi
(paperback edition), earlier printed in 2008.

Nayyar, Deepak (2012b), ‘The Emerging Asian Giants and Economic Development
in Africa’, in Akbar Noman , Kwesi Botchwey , Howard Stein and Joseph Stiglitz
eds. Good Growth and Governance in Africa: Rethinking Development Strategies,
Oxford University Press, Oxford.

Nayyar, Deepak (2012c), ‘Macroeconomics and Human Development’, Journal of
Human Development and Capabilities, February.

Nayyar, Deepak (2012d), Liberalization and Development, Oxford University Press,
Delhi (paperback edition), earlier reprinted in 2008.

Nayyar, Deepak (2011a), ‘The Financial Crisis, the Great Recession and the
Developing World’, Global Policy, January.

Nayyar, Deepak (2011b), ‘Economic Growth and Technological Capabilities in
Emerging Economies: National Specificities and International Context’, Innovation
and Development, October.

Nayyar, Deepak (2011c), ‘Discrimination and Justice: Beyond Affirmative Action’,
Economic and Political Weekly, 15 October.

Nayyar, Deepak (2011d), ‘Rethinking Macroeconomic Policies for Development’,
Brazilian Journal of Political Economy, July—September.

Nayyar, Deepak (2010a), ‘Economic Growth and Technological Capabilities in
BRICs: Implications for Latecomers to Industrialization’, in Xialon Fu and Luc Soete
eds. The Rise of Technological Power in the South, Palgrave Macmillan, London.
Nayyar, Deepak (2010b), ‘China, India, Brazil and South Africa in the World
Economy: Engines of Growth?’, in Amelia Santos-Paulino and Guanghua Wan



eds. Southern Engines of Global Growth, Oxford University Press, Oxford.
Nayyar, Deepak (2009), ‘Developing Countries in the World Economy: The Future
in the Past?’, WIDER Annual Lecture 12, UNU-WIDER, Helsinki.

Nayyar, Deepak (2008a), ‘Globalization: What Does It Mean for Higher
Education?’, in Luc E. Weber and James D. Duderstadt eds. The Globalization of
Higher Education, Economica, Paris and London, reprinted in Economic and
Political Weekly, 15 December 2007.

Nayyar, Deepak (2008b), ‘The Rise of China and India: Implications for Developing
Countries’, in Philip Artesis and John Eatwell eds. Issues in Economic
Development and Globalization, Palgrave, London.

Nayyar, Deepak (2008c), ‘Macroeconomics of Structural Adjustment and Public
Finance in Developing Countries: A Heterodox Perspective’, International Journal
of Development Issues, June.

Nayyar, Deepak (2008d), ‘The Internationalization of Firms from India: Investment,
Mergers and Acquisitions’, Oxford Development Studies, March.

Nayyar, Deepak (2008e), ‘International Migration and Economic Development’, in
Narcis Serra and Joseph Stiglitz eds. The Washington Consensus Reconsidered:
Towards a New Global Governance, Oxford University Press, Oxford.

Nayyar, Deepak (2007a), ‘Globalization and Free Trade: Theory, History and
Reality’, in Anwar Shaikh ed. Globalization and Myths of Free Trade, Palgrave,
London, 2007.

Nayyar, Deepak (2007b), ‘Macroeconomics in Developing Countries’, Banca
Nazionale del Lavoro Quarterly Review, September.

Nayyar, Deepak (2006a), ‘Globalization, History and Development: A Tale of Two
Centuries’, Cambridge Journal of Economics, January.

Nayyar, Deepak (2006b), ‘India 2025: lllusions, Realities and Dreams’, in B.G.
Verghese ed. Tomorrow’s India: Another Tryst with Destiny, Penguin Books, New
Delhi.

Nayyar, Deepak (2006c), ‘India’s Unfinished Journey: Transforming Growth into
Development’, Modern Asian Studies, July.

Nayyar, Deepak (2004a), ‘Globalization and Development’, in Ha-Joon Chang ed.
Rethinking Development Economics, Anthem Press, London, 2004.

Nayyar, Deepak (2004b), ‘Economic Reforms in India: Understanding the Process
and Learning from Experience’, International Journal of Development Issues,
December.

Nayyar, Deepak (2003a), ‘Work, Livelihoods and Rights’, Indian Journal of Labour
Economics, January—March.

Nayyar, Deepak (2003b), ‘On Exclusion and Inclusion: Democracy, Markets and
People’, in A.K. Dutt and J. Ros eds. Development Economics and Structuralist
Macroeconomics, Edward Elgar, Cheltenham.

Nayyar, Deepak (2002a), ‘Globalization and Development Strategies’, in J. Toye
ed. Trade and Development: New Directions for the Twenty-First Century, Edward
Elgar, Cheltenham.

Nayyar, Deepak , ed. (2002b), Governing Globalization: Issues and Institutions,
Oxford University Press, Oxford.

Nayyar, Deepak (2002c), ‘Capital Controls and the World Financial Authority: What
Can We Learn from the Indian Experience?’, in J. Eatwell and L. Taylor eds.
International Capital Markets: Systems in Transition, Oxford University Press, New
York.

Nayyar, Deepak (2001), ‘Economic Development and Political Democracy: The
Interaction of Economics and Politics in Independent India’, in N.G. Jayal ed.
Democracy in India, Oxford University Press, Delhi, earlier printed in Economic and
Political Weekly, December 1998.



Nayyar, Deepak (2000), ‘Macroeconomic Reforms in India: Short-Term Effects and
Long-Run Implications’, in W. Mahmud ed. Adjustment and Beyond: The Reform
Experience in South Asia, Palgrave, London.

Nayyar, Deepak (1998a), ‘Democracy, Markets and People in the Context of
Globalization’, Public Policy, January—March.

Nayyar, Deepak (1998b), ‘International Trade and Factor Mobility: Economic
Theory and Political Reality’, in Deepak Nayyar ed. Economics as Ideology and
Experience, Frank Cass, London.

Nayyar, Deepak (1997), ‘Globalization: The Game, the Players and the Rules’, in
S.D. Gupta ed. The Political Economy of Globalization, Kluwer Academic
Publishers, Dordrecht.

Nayyar, Deepak (1996a), ‘Globalization: The Past in Our Present’, Indian
Economic Journal, January—March.

Nayyar, Deepak (1996b), ‘Free Trade: Why, When and for Whom?’, Banca
Nazionale del Lavoro Quarterly Review, September.

Nayyar, Deepak (1995a), Economic Liberalization in India: Analytics, Experience
and Lessons, Orient Longman, Calcutta.

Nayyar, Deepak (1995b), ‘Macro-Economics of Stabilisation and Adjustment: The
Indian: Experience’, Economie Appliquee, Number 3.

Nayyar, Deepak (1995c), ‘Implications of NAFTA for South Asia’, in ESCAP
Implications of the North American Free Trade Agreement for the Asian and Pacific
Region , United Nations, New York.

Nayyar, Deepak (1994a), Migration, Remittances and Capital Flows: The Indian
Experience, Oxford University Press, Delhi.

Nayyar, Deepak , ed. (1994b), Industrial Growth and Stagnation: The Debate in
India, Oxford University Press, Bombay.

Nayyar, Deepak (1994c), ‘International Labour Movements, Trade Flows and
Migration Transitions’, Asia and Pacific Migration Journal, Number 1.

Nayyar, Deepak (1993), ‘The Foreign Trade Sector, Planning and Industrialization
in India’, in T.J. Byres ed. The State and Development Planning in India, Oxford
University Press, Delhi.

Nayyar, Deepak (1992), ‘The Dunkel Text: An Assessment’, Social Scientist,
January—February.

Nayyar, Deepak (1989), ‘Towards a Possible Multilateral Framework for Trade in
Services: Issues and Concepts’, in UNCTAD Technology, Trade Policy and the
Uruguay Round , United Nations, New York.

Nayyar, Deepak (1988a), ‘Political Economy of International Trade in Services’,
Cambridge Journal of Economics, June.

Nayyar, Deepak (1988b), ‘India’s Export Performance: 1970-1985: Underlying
Factors and Constraints’, in Robert Lucas and Gustav Papanek eds. The Indian
Economy: Recent Development and Future Prospects, Westview Press, London
and Oxford University Press, Delhi.

Nayyar, Deepak (1988c), ‘Some Reflections on the Uruguay Round and Trade in
Services’, Journal of World Trade, October.

Nayyar, Deepak (1988d), ‘The External Sector in Chinese Economic
Development’, Social Scientist, November—-December 1987, reprinted in Ashok
Mitra , ed., China: Issues in Development, Tulika, New Delhi.

Nayyar, Deepak (1978), ‘Industrial Development in India: Growth or Stagnation?’,
Economic and Political Weekly, Special Number, August. Reprinted in A.K. Bagchi
and N. Banerji , eds., Change and Choice in Indian Industry, Calcutta, 1980.
Nayyar, Deepak (1976), India’s Exports and Export Policies in the 1960s,
Cambridge University Press, Cambridge, reprinted as paperback 2008.



Stiglitz, Joseph , Jose Antonio Ocampo , Shari Spiegel , Ricardo French Davis and
Deepak Nayyar (2006), Stability with Growth: Macroeconomics, Liberalization and
Development, Oxford University Press, Oxford.

Capitalism, consciousness and development

Aristotle . (1999). The Nicomachean Ethics (Translated by W.D. Ross ). Kitchener:
Botoche Books.

Armstrong, Karen . (2011). Twelve Steps to a Compassionate Life. Karachi: Oxford
University Press.

Atkinson, Anthony B. (2015). Inequality: What Can Be Done? Cambridge, MA:
Harvard University Press.

Baran, Paul A. and Paul M. Sweezy . (1966). Monopoly Capital: An Essay on the
American Economic and Social Order. New York: Monthly Review Press.

Berg, Andrew , Jonathan D. Ostry and Jeromin Zettelmeyer . (2012). ‘What Makes
Growth Sustianed?’, Journal of Development Economics, 98(2): 149-166.

Brooks, Harvey . (1994). ‘The Relationship between Science and Technology’,
Research Policy, 23(5): 477-486.

Bryant, Ralph C. (1987). International Financial Intermediation. Washington, DC:
The Brookings Institution.

Ceballos, Gerardo , Paul R. Ehrlich , Anthony D. Barnosky , Andres Garcia ,
Robert M. Pringle and Todd M. Palmer . (2015). ‘Accelerated Modern Human:
Induced Species Losses: Entering the Sixth Mass Extinction’, Science Advances,
1(5).

Dreze, Jean and Amartya Sen . (1989). Hunger and Public Action. New York:
Oxford University Press.

Easterly, William . (2007). ‘Inequality Does Cause Underdevelopment: Insights
from a New Instrument’, Journal of Development Economics, 84(2): 755-776.
Easterly, William , Jozef Ritzen and Michael Woolcock . (2006). ‘Social Cohesion,
Institutions and Growth’, Economics and Politics, 18(2): 103-120.

Eatwell, John . (2008). ‘Is Capitalism in Crisis’, Public Policy Research: 80-83.
Hellman, Thomas , Kevin Murdoch and Joseph E. Stiglitz . (1996). ‘Deposit
Mobilization through Financial Restraint’, in Neils Hermes and Robert Lensink
(eds), Financial Development and Economic Growth: Theory and Experiences from
Developing Countries. New York: Routledge.

Herzer, Dierk and Sebastian Vollmer . (2012). ‘Inequality and Growth: Evidence
from Panel Cointegration’, Journal of Economic Inequality, 10(4): 489-503.
Hussain, Akmal . (1988). ‘Science, Technical Change and Development’, in Akmal
Hussain , Strategic Issues in Pakistan’s Economic Policy, pp. 85-100, Lahore:
Progressive Publishers.
www.akmalhussain.net/Publish%20Work/StrategiclssuesinPakistansEconomy/cha
pter4.pdf (Accessed on 29 January 2016).

Hussain, Akmal . (1991). ‘Semiology of Advertisement and the Displacement of
Desire’, Economic Review: 15, 32.

Hussain, Akmal . (2004). ‘Imperialism’, in Syed B. Hussain (ed), Encyclopedia of
Capitalism (Vol. 2), pp. 397-401. New York: Golson Books Limited.

Hussain, Akmal . (2010). ‘The Global Economic Crisis and South Asia’, Paper
presented at the ‘Pre-Summit Conference, Organized by South Asia Centre for
Policy Studies (SACEPS)’, Kathmandu, 23-25 February.

Hussain, Akmal . (2014). ‘Strengthening Democracy through Inclusive Growth’, in
Akmal Hussain and Muchkund Dubey (eds), Democracy, Sustainable Development



and Peace: Perspectives on South Asia, pp. 169-196. New Delhi: Oxford
University Press.

Hussain, Akmal . (2015). ‘A Planet in Peril and a Civilization in Crisis: Reviving a
Sense of the Sacred’, in Christian W. Troll and Liam O’Callaghan (eds), The
Sacredness of Creation: Proceedings of the Second Loyola Hall Symposium, pp.
19-30. Lahore: Multimedia Affairs.

Hussain, Akmal , A.R. Kemal , A.l. Hamid , Imran Ali , Khawar Mumtaz and Ayub
Qutub . (2003). UNDP Pakistan National Human Development Report 2003:
Poverty, Growth and Governance. Karachi: Oxford University Press.

Hussain, Shah . (1976). Kaafian (2nd ed.). Lahore: Majlis Shah Hussain.

IPCC . (2007). Climate Change 2007: Impacts, Adaptation and Vulnerability,
Working Group Il Contribution to the Fourth Assessment Report of the
Intergovernmental Panel on Climate Change. New York: Cambridge University
Press.

IPCC . (2013). Climate Change 2013: The Physical Science Basis, Contribution of
Working Group | to the Fifth Assessment Report of the Intergovernmental Panel on
Climate Change. New York: Cambridge University Press.

Lings, Martin . (1993). What Is Sufism? Cambridge, UK: The Islamic Text Society.
Nasr, Seyyed Hossein . (1992). ‘Islam and the Environmental Crisis’, in Steven C.
Rockefeller and John C. Elder (eds), Spirit and Nature: Why the Environment is a
Religious Issue, pp. 83—108. Boston, MA: Beacon Press.

Nayyar, Deepak . (2014). ‘Some Reflections on Development in South Asia:
Markets, Democracy, and People’, in Akmal Hussain and Muchkund Dubey (eds),
Democracy Sustainable Development and Peace: New Perspectives on South
Asia, pp. 570-582. New Delhi: Oxford University Press.

North, Douglass C. (1990). Institutions, Institutional Change and Economic
Performance. Cambridge: Cambridge University Press.

Parthasarathy, A. (2009). The Eternities: Vedanta Treatise (15th ed.). Mumbai:
Vakil and Sons.

Perry, Whitall H. (1999). ‘The Revival of Interest in Tradition’, in Ranjit Fernando
(ed), The Unanimous Tradition: Essays on the Essential Unity of All Religions, pp.
3-20. Colombo: Sri Lanka Institute of Traditional Studies.

Popp, David , Richard G. Newell and Adam B. Jaffe . (2010). ‘Energy, the
Environment and Technological Change’, in Bronwyn H. Hall and Nathan
Rosenberg (eds), Handbook of the Economics of Innovation (Vol. 2), pp. 873-937.
Amsterdam, North-Holland: Elsevier.

Salop, Steven and Joseph E. Stiglitz . (1977). ‘Bargains and Ripoffs: A Model of
Monopolistically Competitive Price Dispersions’, Review of Economic Studies,
44(3), 493-510.

Sen, Amartya . (1987). Ethics and Economics. New Delhi: Oxford University Press.
Sen, Amartya . (1999). Development as Freedom. New York: Oxford University
Press.

Skidelsky, Robert . (2010). The Return of the Master. London: Penguin Books.
Spence, Michael . (2009). ‘Agenda for the Next Few Months’, in B. Eichen-green
and R. Baldwin (eds), What G20 Leaders Must Do to Stabilize Our Economy and
Fix the Financial System. London: Centre for Economic Policy Research (CEPR).
Stiglitz, Joseph E. (1982). ‘The Inefficiency of the Stock Market Equilibrium’,
Review of Economic Studies, 49(2), 241-261.

Stiglitz, Joseph E. (1987). ‘The Causes and Consequences of the Dependence of
Quality on Prices’, Journal of Economic Literature, 25(1), 1-48.

Stiglitz, Joseph E. (2009). ‘The Current Economic Crisis and Lessons for Economic
Theory’, Eastern Economic Journal, 35(3), 281-296.



Stiglitz, Joseph E. (2011). ‘Rethinking Development Economics’, The World Bank
Research Observer, 26(2), 230-236.

Stiglitz, Joseph E. (2012). The Price of Inequality. London: Allen Lane (Penguin
Books).

Tagore, Rabindranath . (1995). Selected Poems (Translated by William Radice ).
New Delhi: Penguin Books.

UNDP . (1990). Human Development Report 1990. New York: Oxford University
Press.

United Nations . (2009). Report of the Commission of Experts of the President of
the United Nations General Assembly on Reforms of the International Monetary
and Financial System. New York: United Nations.

Vatsyayan, Kapila . (2014). ‘Pluralism and Diversity in South Asia’, in Akmal
Hussain and Muchkund Dubey (eds), Democracy, Sustainable and Peace: New
Perspectives on South Asia, pp. 463—-491. New Delhi: Oxford University Press.
World Commission on Environment and Development . (1987). Our Common
Future. New Delhi: Oxford University Press.

World Wildlife Fund . (2016). ‘How Many Species Are We Losing?’, World Wildlife
Fund Global, http://wwf.panda.org/about_our_earth/biodiversity/biodiversity
(Accessed on 3 February 2016).

The rise and fall(?) of the ABP (Anything But Policy) discourse
in development economics

Acemoglu, D. , Johnson, S. & Robinson, J. (2001). ‘The Colonial Origins of
Comparative Development: An Empirical Investigation’, American Economic
Review, vol. 91, no. 5.

Amsden, A. (1989). Asia’s Next Giant, Oxford University Press, New York.
Aristotle . (2001). The Basic Works of Aristotle, edited by R. McKeon , Random
House, New York.

Auty, R.M. (1994). ‘Industrial Policy Reform in Six Large Newly Industrializing
Countries: The Resource Curse Thesis’, World Development, vol. 22, no. 11.
Bhagwati, J. (1977). ‘Introduciton’, in J. Bhagwati (ed.), The New International
Economic Order: The North-South Debate, MIT Press, Cambridge, MA.

Bloom, D. & Sachs, J. (1998). ‘Geography, Demography and Economic Growth in
Africa’, Brookings Papers on Economic Activity, vol. 2, no. 2.

Chang, H.-J. (1993). ‘The Political Economy of Industrial Policy in Korea’,
Cambridge Journal of Economics, vol. 17, no. 2.

Chang, H.-J. (2000). ‘The Hazard of Moral Hazard: Untangling the Asian Crisis’,
World Development, vol. 28, no. 4.

Chang, H.-J. (2002). Kicking Away the Ladder: Development Strategy in Historical
Perspective, Anthem Press, London.

Chang, H.-J. (2006). The East Asian Development Experience: The Miracle, the
Crisis, and the Future, Zed Books, London.

Chang, H.-J. (2007). Bad Samaritans, Random House, London, and Blooms-bury
USA, New York.

Chang, H.-J. (2009a). ‘Under-Explored Treasure Troves of Development Lessons:
Lessons from the Histories of Small Rich European Countries (SRECs)’, in M.
Kremer , P. van Lieshoust & R. Went (eds.), Doing Good or Doing Better:
Development Policies in a Globalising World, Amsterdam University Press,
Amsterdam.



Chang, H.-J. (2009b). ‘Economic History of the Developed World: Lessons for
Africa’, in S. Tapsoba & G. Oluremi Archer-Davies (eds.), Eminent Speakers
Series Volume 1I: Sharing Visions of Africa’s Development, African Development
Bank, Tunis (can be downloaded from:
www.econ.cam.ac.uk/faculty/chang/pubs/ChangAfDBIlecturetext.pdf).

Chang, H.-J. (2010). 23 Things They Don't Tell You about Capitalism, Allen Lane,
London.

Chang, H.-J. (2011). ‘Institutions and Economic Development: Theory, Policy, and
History’, Journal of Institutional Economics, vol. 7, no. 4.

Collier, P. , Honohan, P. & Moene, K.O. (2001). ‘The Implications of Ethnic
Diversity’, Economic Policy, vol. 16, no. 32.

Easterly, W. & Levine, R. (1997). ‘Africa’s Growth Tragedy: Policies and Ethnic
Divisions’, Quarterly Journal of Economics, vol. 112, no. 4.

Etounga-Manguelle, D. (2000). ‘Does Africa Need a Cultural Adjustment
Program?’, in L. Harrison & S. Huntington (eds.), Culture Matters: How Values
Shape Human Progress, Basic Books, New York.

Fei, J. & Ranis, G. (1969). ‘Economic Development in Historical Perspective’,
American Economic Review, vol. 59, no. 2.

Gulick, S. (1903). Evolution of the Japanese, Fleming H. Revell, New York.
Harrison, L. & Huntington, S. (eds.) (2000). Culture Matters: How Values Shape
Human Progress, Basic Books, New York.

Hirschman, A. (1981). ‘The Rise and Decline of Development Economics’ (ch. 1),
in Essays in Trespassing: Economics to Politics and Beyond, Cambridge University
Press, Cambridge.

Huntington, S. (2000). ‘Foreword: Cultures Count’, in L. Harrison & S. Huntington
(eds.), Culture Matters: How Values Shape Human Progress, Basic Books, New
York.

Kapur, D. & Webber, R. (2000). ‘Governance-Related Conditionalities of the IFIs’,
G-24 Discussion Paper Series, no. 6, UNCTAD, Geneva.

Kaufmann, D. (various associates) various years (between 1998 and 2009).
‘Governance Matters’ | to VIII, Policy Research Working Paper, various, World
Bank, Washington, DC.

Ocampo, J.A. & Erten, B. (2013). ‘Super-Cycle of Commaodity Prices Since the Mid-
Nineteenth Century’, World Development, vol. 44, no. 1.

Palma, G. (1978). ‘Dependency: A Formal Theory of Underdevelopment or a
Methodology for the Analyisis of Concrete Situations of Underdevelopment?’,
World Development, vol. 6, pp. 881-924.

Restrepo, R. (2016). The Resource Curse Mirage: Mimeo, Instituto de Altos
Estudios Nacionales, Ecuador.

Rodrik, D. (2009). One Economics, Many Recipes, Princeton University Press,
Princeton.

Rodrik, D. (2016). Economics Rules, Oxford University Press, Oxford.

Russell, J. (1828). A Tour in Germany, vol. 1, Archibald Constable & Co,
Edinburgh.

Sachs, J.D. (2003). Institutions Don’t Rule: Direct Effects of Geography on Per
Capita Income, NBER Working Paper 9490, National Bureau of Economic
Research, Cambridge, MA.

Sachs, J.D. & Warner, A.M. (1997). Natural Resource Abundance and Economic
Growth, Mimeo, Center for International Development and Harvard Institute for
International Development, Harvard University.

Shelly, M. (1843). Rambles in Germany and Italy, vol. 1, Edward Monkton, London.
Spraos, J. (1983). Inequalising Trade?, Clarendon Press, Oxford.



Stein, H. (2008). Beyond the World Bank Agenda: An Institutional Approach to
Development, University of Chicago Press, Chicago.

Wade, R. (1990). Governing the Market, Princeton University Press, Princeton and
London.

Wade, R. (1996). ‘Japan, the World Bank, and the Art of Paradigm Maintenance:
The East Asian Miracle in Political Perspective’, New Left Review, no. 217.
Warren, B. (1973). ‘Imperialism and Capitalist Industrialisation’, New Left Review,
no. 81, September/October 1973.

Warren, B. (1980). Imperialism: Pioneer of Capitalism, Verso, London.

Webb, S. & Webb, B. (1978). The Letters of Sidney and Beatrice Webb, edited by
N. MacKenzie and J. MacKenzie , Cambridge University Press, Cambridge.

World Bank . (1993). The East Asian Miracle, Oxford University Press, New York.
Wright, G. & Czulesta, J. (2004). ‘The Myth of the Resource Curse’, Challenge, vol.
47, no. 2.

Wright, G. & Czelusta, J. (2007). ‘Resource-Based Growth, Past and Present’, in
D. Lederman & F. Maloney (eds.), Natural Resources: Neither Curse nor Destiny,
Stanford University, Stanford.

Inequality and conflict

Abbas, T. (2007). “Ethno-religious identities and Islamic political radicalism in the
UK: A case study.” Journal of Muslim Minority Affairs 27(3): 429-442.

Akindes, F. (2007). Mobilisation identitaire, inégalités horizontals et sociohistoire
de la violence politique en Cote d’'lvoire. Oxford, CRISE.

Barrows, W. L. (1976). “Ethnic diversity and political instability in black Africa.”
Comparative Political Studies 9(2): 139-170.

Brown, G. (2008). Horizontal inequalities and separatism in Southeast Asia: A
comparative perspective. Horizontal Inequalities and Conflict: Understanding
Group Violence in Multiethnic Societies. F. Stewart. London, Palgrave: 252—-284.
Brown, M. E. , S. Ganguly , Belfer Center for Science and International Affairs,
Georgetown University, Center for Peace and Security Studies and Pacific Basin
Research Center (2003). Fighting Words: Language Policy and Ethnic Relations in
Asia. Cambridge, MA, London, MIT Press.

Cederman, L.-E. , K. S. Gleditsch and H. Buhaug (2013). Inequality, Grievances,
and Civil War. New York, Cambridge University Press.

Cederman, L.-E. , N. B. Weidmann and N.-C. Bormann (2015). “Triangulating
horizontal inequalty: Toward omproved conflict analysis.” Journal of Peace
Research 52(6): 806—821.

Cederman, L.-E. , N. B. Weidmann and K. S. Gleditsch (2011). “Horizontal
inequalities and ethno-nationalist civil war: A global comparison.” American
Political Science Review 105(3): 478-495.

Cohen, A. (1974). Two-Dimensional Man: An Essay on the Anthropology of Power
and Symbolism in Complex Society. Berkeley, University of California Press.
Collier, P. and A. Hoeffler (2004). “Greed and grievance in civil war.” Oxford
Economic Papers 56(4).

Cramer, C. (2003). “Does inequality cause conflict?” Journal of International
Development 15(4): 397-412.

Demant, F. , M. Maussen and J. Rath (2007). The Netherlands: Preliminary
research report and literature survey. O. S. I. Series on Muslims in the EU: Cities
Report, EU Monitoring and Advocacy Program.



de Tocqueville, A. (1835). Democracy in America. 1954 edition. Vintage Books,
New York.

Diprose, R. (2011). A comparison of communal conflict dynamics and sub-national
patterns of violence in Indonesia and Nigeria: Central Sulawesi and Kaduna State.
D.Phil., Oxford.

Elon, A. (2002). The Pity of It All: A Portrait of German Jews, 1743-1933. New
York, Metropolitan Books.

Equalities Commission (2007). Fairness and freedom: The final report of the
equalities review. London.

Fearon, J. D. and D. D. Laitin (1996). “Explaining interethnic cooperation.”
American Political Science Review 90(4): 75-90.

Fearon, J. D. and D. D. Laitin (2000). Ethnicity, Insurgency and Civil War. Stanford,
CA, Department of Political Science, Stanford University.

Fischer, A. M. (2014). The Disempowered Development of Tibet in China: A Study
in the Economics of Marginalization. Lexington, Rowman and Littlefield.

Foust, J. (2010). Terrorism in China. Need to Know on PBS.
www.pbs.org/wnet/need-to-know/opinion/terrorism-in-china/3050/ (accessed
January 1st 2015).

Gibney, M. (2008). Who should be included? Noncitizens, conflict and the
constitution of the citizenry. Horizontal Inequalities and Conflict: Understanding
Group Violence in Multiethnic Societies. F. Stewart. London, Palgrave.
Gourevitch, J.-P. (1998). We Wish to Inform You That Tomorrow We Will Be Killed
with Our Families: Stories from Rwanda. New York, Farrar, Straus and Giroux.
Gourévitch, J.-P. (2011). La croisade islamiste. Paris, Pascal Galodé.

Hayoun, M. (2015). “China to ‘promote its represseion of Uighurs’ at Shanghai
meeting.” The Independent. London, www.independent.co.uk/news/world/china-to-
promote-its-repression-of-uighurs-at-shanghai-group-meeting-a6773386.htm
(accessed January 1st 2016).

Husain, E. (2007). The Islamist: Why | Joined Radical Islam in Britain, What | Saw
Inside and Why | Left. London, Penguin.

IPCC (2014). Climate Change 2014: Synthesis Report. Geneva.

Langer, A. (2005). “Horizontal inequalities and violent group mobilisation in Cote
d’lvoire.” Oxford Development Studies 33(1): 25-45.

Lichbach, M. 1. (1989). “An evaluation of ‘Does economic inequality breed political
conflict?’ studies.” World Politics 41(4): 431-470.

Mancini, L. (2008). Horizontal inequality and communal violence: Evidence from
Indonesian districts. Horizontal Inequalities and Conflict: Understanding Group
Violence in Multiethnic Societies. F. Stewart. London, Pal-grave: 106-135.
Moradi, A. and J. Baten (2005). “Inequality in Sub-Saharan Africa: New data and
new insights from anthropometric estimates.” World Development 33(8):
1233-1265.

Murshed, S. M. and S. Gates (2005). “Spatial-horizontal inequality and the maoist
insurgency in Nepal.” Review of Development Economics 9(1): 121-134.

Nielsen, J., Ed. (2013). Muslim Political Participation in Europe. Edinburgh,
Edinburgh University Press.

dstby, G. (2008a). Inequalities, the political environment and civil conflict:
Evidence from 55 countries. Horizontal Inequalities and Conflict: Understanding
Group Violence in Multiethnic Societies. F. Stewart. London, Palgrave.

@stby, G. (2008b). “Polarization, horizontal inequalities and violent civil conflict.”
Journal of Peace Research 45(2): 143-162.

Perera, S. (2001). The ethnic conflict in Sri Lanka: A historical and sociopolitical
outline. Background Paper. World Bank.



Schmidt, G. (2004). “Islamic identity formation among young Muslims: The case of
Denmark, Sweden and the United States.” Journal of Muslim Minority Affairs 24(1):
31-45.

[SCP], S.a. C. P. O. 0. t. N. (2005). Jaarrapport integratie (integration annual
report). The Hague, Sociaal en Cultureel Planbureau.

Sefton, T. and K. Stewart (2009). Towards a More Equal Society?: Poverty,
Inequality and Policy since 1997. Bristol, Policy Press in association with the
Joseph Rowntree Foundation.

Sivan, E. (2003). “The clash within Islam.” Survival 45(1): 24—44.

Stewart, F. (2001). Horizontal inequalities as a source of conflict. From Reaction to
Prevention. F. Hampson and D. Malone . London, Lynne Rienner.

Stewart, F. (2010a). Global aspects and implications of horizontal inequalities:
Inequalities experienced by Muslims worldwide. Global Governance, Poverty and
Inequality. J. Clapp and R. Wilkinson . London, Routledge: 265-294.

Stewart, F. (2010b). “Horizontal inequalities in Kenya and the political disturbances
of 2008: Some implications for aid policy.” Conflict, Security and Development
10(1): 133-159.

Stewart, F. and A. Langer (2008). Horizontal Inequalities: Explaining persistence
and change. Horizontal Inequalities and Conflict: Understanding Group Violence in
Multiethnic Societies. F. Stewart . London, Palgrave: 54-78.

Ukoha, U. (2008). Horizontal inequalities and ethnic violence: Evidence from
Calabar and Warri, Nigeria. Horizontal Inequalites and Conflict: Understanding
Group Violence in Multiethnic Societies. F. Stewart . London, Pal-grave: 190-204.
Viprey, M. (2002). “L’Insertion des Jeunes d’Origine Etrangére.” Etude du Conseil
Economique et Social, Editions des Journaux Officiels.

Economic policy and human rights

Acemoglu, Daron and James A. Robinson (2012), Why Nations Fail: The Origin of
Power, Prosperity and Poverty, New York: Crown Business.

Alvaredo, F. , A.B. Atkinson , T. Piketty and E. Saez (2013), ‘The Top 1 Percent in
International and Historical Perspective’, NBER Working Paper 19075, National
Bureau of Economic Research, Cambridge, MA.

Atkinson, A.B. , T. Piketty and E. Saez (2011), ‘Top Incomes in the Long Run of
History’, Journal of Economic Literature, Vol. 49, Issue 1: 3-71.

Basu, Kaushik (2011), Beyond the Invisible Hand-Groundwork for a New
Economics, New Delhi: Penguin Books.

Basu, Kaushik (2000), Prelude to Political Economy: A Study of Social and Palitical
Foundations of Economics, Oxford: Oxford University Press.

Berezin, Mabel (2015), ‘Globalization Backlash’, Pp. 1-11 in Emerging Trends in
the Social and Behavioral Sciences, (eds.) Robert A. Scott and Stephen M.
Kosslyn , Thousand Oaks, CA: Sage

Berezin, Mabel (2013), ‘The Normalization of the Right in Post-Security Europe’,
Pp. 239-261 in Politics in the Age of Austerity, (eds.) Armin Schaefer and
Wolfgang Streeck, UK: Polity Press.

Bhagwati, Jagdish (2004), In Defense of Globalization, New York: Oxford
University Press.

Chenery, Hollis , M. Ahluwalia , C. Bell , J. Duloy and R. Jolly (1974),
Redistribution with Growth: Policies to Improve Income Distribution in the
Developing Countries in the Context of Economic Growth, London: Oxford
University Press.



Commission on Growth and Development (2008), The Growth Report: Strategies
for Sustained Growth and Inclusive Development, Washington, DC: World Bank.
Dabla-Norris, Era , Kalpana Kochhar , Nujin Suphaphiphat , Frasntisek Ricka and
Evridiki Tsounta (2015), ‘Causes and Consequences of Income Inequality: A
Global Perspective’, IMF Staff Discussion Note: SDN/15/13, June.

Freedom House (2013 and 2016), Freedom in the World 2013, accessed October
15, 2016 at: www.freedomhouse.org/report/freedom-world/freedom-world-
2013#.U32y6MKKDmMQ

Fuentes Nieva, R. and N. Galasso (2014), ‘Working for the Few-Political Capture
and Economic Inequality’, Oxfam International.

Huntington, Samuel P. (1998), The Clash of Civilizations and the Remaking of
World Order, New York: Simon and Schuster.

Lin, Justin Yifu (2012), New Structural Economics: Framework for Rethinking
Development and Policy, Washington, DC: The World Bank.

Malhotra, Rajeev (2015), ‘Delivering Development and Good Governance: Making
Human Rights Count’, in World Bank Legal Review, Vol. 6, February, Washington,
DC: World Bank.

Malhotra, Rajeev (2014), India Public Policy Report 2014-Tackling Poverty, Hunger
and Malnutrition, New Delhi: Oxford University Press.

Malhotra, Rajeev (2013), ‘Implementing the Right to Development: Towards
Operational Criteria and Monitoring Framework’, in Realizing the Right to
Development: Essays in Commemoration of 25 Years of the United Nations
Declaration on the Right to Development, Geneva: UN Office of the High
Commission for Human Rights.

Malhotra, Rajeev (2012), ‘Policy Cauldron: Some Imperatives for Emerging
Economies’, Jindal Journal of Public Policy, Vol. 1, Issue 1, August.

Nayyar, Deepak (2011), ‘Rethinking Macroeconomic Policies for Development’,
Brazilian Journal of Political Economy, Vol. 31, Issue 3 (123): 339-351,
July—September.

Nayyar, Deepak (2007), ‘Macroeconomic in Developing Countries’, Banca
Nazionale del lavoro Quterlt Review, Vol. 59, Issue 242: 249-269, September.
Nayyar, Deepak ed. (2002), Governing Globalisation: Issues and Institutions,
Oxford: Oxford University Press.

Organisation for Economic Cooperation and Development (OECD) (2011), Divided
We Stand: Why Inequality Keeps Rising, Paris: OECD Publishing.

Oxfam (2017), ‘An Economy for the 99%’, Oxfam Briefing Paper, accessed
January at: www.oxfam.org

Piketty, T. (2014), Capital in the Twenty-First Century, Cambridge, MA: Harvard
University Press.

Ravallion, Martin (2004), ‘Pro-Poor Growth: A Primer’, World Bank Policy Research
Working Paper No. 3242, World Bank, Washington, DC.

Rodrik, Dani (2001), ‘Trading in lllusions’, Foreign Policy, March—April.

Rodrik, Dani (2000), ‘How Far Will International Economic Integration Go?’, Journal
of Economic Perspectives, Vol. 14, Issue winter: 177-186.

Schumacher, E.F. (1974), Small Is Beautiful: A Study of Economics as If People
Mattered, Abacus.

Sen, A.K. (1999), Development as Freedom, Oxford: Oxford University Press.
Schumacher, E.F. (1990), ‘Development as Capability Expansion’, in Human
Development and the International Strategy for the 1990’s, (eds.) K. Griffin and J.
Knight , London: Macmillan.

Schumacher, E.F. (1985), Commodities and Capabilities, North-Holland.
Schumacher, E.F. (1981), Poverty and Famines, Oxford: Oxford University Press.



Schumacher, E.F. (1977), ‘Starvation and Exchange Entitlements: A General
Approach and Its Application to the Great Bengal Famine’, Cambridge Journal of
Economics, Vol. 1.

Sengupta, Arjun (2006), ‘The Human Right to Development’, in Development as a
Human Right-Legal, Political and Economic Dimension, (eds.) Baard A. Anderson
and Stephan P. Marks , Cambridge, MA: Harvard University Press.

Shaikh, Anwar (2007), Globalization and Myths of Free Trade, London: Palgrave.
Stiglitz, Joseph E. (2002), Globalisation and Its Discontents, New York and
London: W.W. Norton.

Stiglitz, Joseph E. , Jose Antonio Ocampo , Shari Spiegel , Ricardo French-Davis
and Deepak Nayyar (2006), Stabilty with Growth: Macroeconomics, Liberalisation
and Development, Oxford: Oxford University Press.

Streeten, Paul (2003), ‘Human Rights’, in The Right to Development: Reflections
on the First Four Reports of the Independent Expert on the Right to Development,
(ed.) Franciscans International, Geneva: Franciscans International.

Streeten, Paul (1980), ‘Basic Needs and Human Rights’, World Development, Vol.
9, Issue 2: 107-111, February.

United Nations (2012a), ‘The Future We Want’, United Nations Conference on
Sustainable Development (Rio+20), accessed at: www.un.org/en/sustain-
ablefuture

United Nations (2012b), ‘Realising the Future We Want for All: Report to the
Secretary-General’, Especially Towards Freedom from Fear and Want: Human
Rights in the Post-2015 Agenda, Thematic Think Piece (May).

United Nations (2012c), Human Rights Indicators: A Guide to Measurement and
Implementation, New York and Geneva: United Nations Office of the High
Commissioner for Human Rights.

United Nations (2009), ‘Report of Commission of Experts on Reforms of the
International Monetary and Financial System’ (Stiglitz Commission), New York,
accessed September at:
www.un.org/ga/econcrisissummit/docs/FinalReport_CoE.pdf

The theory of credit and macroeconomic stability

Akerlof, George A. , Blanchard, Olivier , Romer, David , & Stiglitz, Joseph E. (eds.).
(2014). What Have We Learned? Macroeconomic Policy after the Crisis.
Cambridge, MA and London: MIT Press.

Akerlof, George A. , & Shiller, Robert J. (2015). Phishing for Phools: The
Economics of Manipulation and Deception. Princeton, NJ: Princeton University
Press.

Andrews, D. (2003). “Tests for Parameter Instability and Structural Change with
Unknown Change Point: A Corrigendum,” Econometrica, 71(1): 395-397.

Berle, A. A., & Means, G. C. (1932). The Modern Corporation and Private
Property. New York, NY: Harcourt, Brace and World, 2nd ed. 1967.

Blanchard, Olivier , Romer, J. D., Spence, M. , & Stiglitz, Joseph E. (eds.). (2012).
In the Wake of the Crisis. Cambridge, MA: MIT Press.

Buffet, Warren . (2003, November 10). “America’s Growing Trade Deficit Is Selling
the Nation out from Under Us. Here’s a Way to Fix the Problem: And We Need to
Do It Now,” Fortune.

Calvo, Guillermo A. (1998). “Capital Flows and Capital-Market Crises: The Simple
Economics of Sudden Stops,” Journal of Applied Economics, 1(1): 35-54.



Chapman, B. , Higgins, T., & Stiglitz, Joseph E. (eds.). (2014). Income Contingent
Loans: Theory, Practice and Prospects. Houndmills, UK and New York: Palgrave
Macmillan.

Dasgupta, Partha , & Stiglitz, Joseph E. (1977, December). “Tariffs vs. Quotas as
Revenue Raising Devices Under Uncertainty,” American Economic Review, 67(5):
975-998.

DelliGatti, D. , Gallegati, M. , Greenwald, B. , Russo, A. , & Stiglitiz, Joseph E.
(2012). “Mobility Constraints, Productivity Trends, and Extended Crises,” Journal of
Economic Behavior & Organization, 83(3): 375-393.

DelliGatti, D. , Gallegati, M. , Greenwald, B. , Russo, A. , & Stiglitz, Joseph E.
(2016). “Sectoral Imbalances and Long Run Crises,” in The Global Macro
Economy and Finance, F. Allen , M. Aoki, J.-P. Fitoussi, N. Kiyotaki , R. Gordon ,
and J. E. Stiglitz (eds.), IEA Conference Volume No. 150-IIl, Houndmills, UK and
New York: Palgrave, pp. 61-97. Originally presented at World Congress of IEA,
Jordan, June 2014.

Galbraith, James K. (2012). Inequality and Instability: A Study of the World
Economy Just before the Great Crisis. New York: Oxford University Press.
Giovannoni, Olivier G. (2014, March 3). “What Do We Know about the Labor Share
and the Profit Share? — Part Ill: Measures and Structural Factors,” Bard College.
Giovannoni, Olivier G. (2015, January 3). “Inequality: Challenge of the Century?,”
Presentation to the ASSA meetings, Boston.

Greenwald, Bruce , & Stiglitz, Joseph E. (1986). “Externalities in Economies with
Imperfect Information and Incomplete Markets,” with B. Greenwald , Quarterly
Journal of Economics, 101(2): 229—-264.

Greenwald, Bruce , & Stiglitz, Joseph E. (1989, May). “Toward a Theory of
Rigidities,” American Economic Review, 79(2): 364—369.

Greenwald, Bruce , & Stiglitz, Joseph E. (1990). “Asymmetric Information and the
New Theory of the Firm: Financial Constraints and Risk Behavior,” The American
Economic Review, 80(2): 160-165.

Greenwald, Bruce , & Stiglitz, Joseph E. (1991, October). “Toward a Reformulation
of Monetary Theory: Competitive Banking,” Economic and Social Review, 23(1):
1-34. Also NBER Working Paper 4117.

Greenwald, Bruce , & Stiglitz, Joseph E. (1993a). “Financial Market Imperfections
and Business Cycles,” The Quarterly Journal of Economics, 108(1): 77-114.
Greenwald, Bruce , & Stiglitz, Joseph E. (1993b). “Monetary Policy and the Theory
of the Risk-Averse Bank,” Working Papers in Applied Economic Theory 93-04,
Federal Reserve Bank of San Francisco.

Greenwald, Bruce , & Stiglitz, Joseph E. (2003). Towards a New Paradigm in
Monetary Economics. Cambridge: Cambridge University Press.

Greenwald, Bruce , Stiglitz, Joseph E. , & Weiss, Andrew . (1984, May).
“Informational Imperfections in the Capital Market and Macroeconomic
Fluctuations,” American Economic Review, American Economic Association, 74(2):
194-199.

Guzman, Martin , & Stiglitz, Joseph E. (2013, December). “Monetary Policy and
Capital Controls: Coordination in a World with Spillovers,” Presented at the RIDGE
Workshop at Central Bank of Uruguay.

Guzman, Martin , & Stiglitz, Joseph E. (2015). “Pseudo-Wealth and Consumption
Fluctuations,” Discussion paper, Columbia University.

Guzman, Martin , & Stiglitz, Joseph E. (2016). “A Theory of Pseudo-Wealth,” in
Contemporary Issues in Macroeconomics: Lessons from the Crisis and Beyond,
Joseph E. Stiglitz and Martin Guzman (eds.), IEA Conference Volume, No.155-11,
Houndmills, UK and New York: Palgrave Macmillan. (Paper presented at a special
session of the International Economic Association World Congress, Dead Sea,
Jordan, June 2014, sponsored by the OECD.)



Hahn, F. (1966). “Equilibrium Dynamics with Heterogeneous Capital Goods,” The
Quarterly Journal of Economics, Oxford University Press, 80(4): 633—646.

Kay, John . (2015). Other People’s Money: The Real Business of Finance.
PublicAffairs.

Kreamer, Jonathan . (2015). “Credit and Liquidity in the Macroeconomy,” PhD
Dissertation, University of Maryland, College Park.

Neary, Peter , & Stiglitz, Joseph E. (1983). “Towards a Reconstruction of
Keynesian Economics: Expectations and Constrained Equilibria,” Quarterly Journal
of Economics (Supplement), 98: 199-228.

Ohlin, B. (1937). “Some Notes on the Stockholm Theory of Savings and
Investment II,” The Economic Journal, 47: 221-240.

Robertson, D. H. (1934). “Industrial Fluctuation and the Natural Rate of Interest,”
The Economic Journal, 44: 650—-656.

Shell, Karl , & Stiglitz, Joseph E. (1967, November). “Allocation of Investment in a
Dynamic Economy,” Quarterly Journal of Economics, 81: 592—-609.

Stiglitz, Joseph E. (1985). “Credit Markets and the Control of Capital,”Journal of
Money, Banking, and Credit, 17(2): 133-152.

Stiglitz, Joseph E. (1988). “On the Relevance or Irrelevance of Public Financial
Policy,” in The Economics of Public Debt, Proceedings of the 1986 International
Economics Association Meeting, London: Macmillan Press, pp. 4-76.

Stiglitz, Joseph E. (1994). Whither Socialism? Cambridge, MA: MIT Press.
(Expanded from a paper presented at the Wicksell Lectures, May 1990).

Stiglitz, Joseph E. (1998a). “More Instruments and Broader Goals: Moving Toward
the Post-Washington Consensus,” 1998 WIDER Annual Lecture, Helsinki, January;
subsequently published in Development Issues in the 21st Century, G.
Kochendorfer Lucius and B. Pleskovic (eds.), Berlin: German Foundation for
International Development, pp. 11-39; and Chapter 1 in The Rebel Within, Ha-
Joon Chang (ed.), London: Wimbledon Publishing Company, 2001, pp. 17-56.
Stiglitz, Joseph E. (1998b). “Central Banking in a Democratic Society,” De
Economist (Netherlands), 146(2): 199—-226. (Originally presented as 1997
Tinbergen Lecture, Amsterdam, October).

Stiglitz, Joseph E. (2002a). “Information and the Change in the Paradigm in
Economics,” abbreviated version of Nobel lecture, American Economic Review,
92(3): 460-501.

Stiglitz, Joseph E. (2002b). Globalization and Its Discontents, New York: W. W.
Norton & Company.

Stiglitz, Joseph E. (2003). The Roaring Nineties: A New History of the World's Most
Prosperous Decade. W. W. Norton & Company.

Stiglitz, Joseph E. (2010). Freefall: America, Free Markets, and the Sinking of the
World Economy. W. W. Norton & Company.

Stiglitz, Joseph E. (2012). The Price of Inequality: How Today’s Divided Society
Endangers Our Future. W. W. Norton & Company.

Stiglitz, Joseph E. (2014). “The Lessons of the North Atlantic Crisis for Economic
Theory and Policy,” in What Have We Learned? Macroeconomic Policy after the
Crisis, George Akerlof , Olivier Blanchard , David Romer , and Joseph E. Stiglitz
(eds.), Cambridge, MA and London: MIT Press, pp. 335-347.

Stiglitz, Joseph E. (2015a, April). “Fed Policy, Inequality, and Equality of
Opportunity,” paper presented to the Ninth Biennial Federal Reserve System
Community Development Research Conference, April 2015, and to be published in
proceedings; available online at http://rooseveltinstitute.org/fed-policy-inequality-
and-equality-opportunity/.

Stiglitz, Joseph E. (2015b, May). “New Theoretical Perspectives on the Distribution
of Income and Wealth Among Individuals: Part IV,” NBER Working Papers 21192.



Stiglitz, Joseph E. (2015c). “Monetary Policy in a Multipolar World,” in Taming
Capital Flows: Capital Account Management in an Era of Globalization, Joseph E.
Stiglitz and Refet S. Gurkaynak (eds.), IEA Conference Volume No. 154, UK and
New York: Palgrave Macmillan.

Stiglitz, Joseph E. (2015d). “New Theoretical Perspectives on the Distribution of
Income and Wealth Among Individuals: Part I,” NBER Working Papers 21189,
May.

Stiglitz, Joseph E. (2016a). The Euro: How a Common Currency Threatens the
Future of Europe. W. W. Norton & Company.

Stiglitz, Joseph E. (2016b). “The Measurement of Wealth: Recessions,
Sustainability and Inequality,” in Contemporary Issues in Macroeconomics:
Lessons from The Crisis and Beyond, Joseph E. Stiglitz and Martin Guzman (eds.),
IEA Conference Volume, No.155-11, Houndmills, UK and New York: Palgrave
Macmillan. (also NBER Working Paper 21327, July 2015. Paper presented at a
special session of the International Economic Association World Congress, Dead
Sea, Jordan, June 2014 sponsored by the OECD.)

Stiglitz, Joseph E. (2016c). “New Theoretical Perspectives on the Distribution of
Income and Wealth among Individuals,” in Inequality and Growth: Patterns and
Policy, Volume I: Concepts and Analysis, Kaushik Basu and Joseph E. Stiglitz
(eds.), IEA Conference Volume No. 156-1, Houndmills, UK and New York: Palgrave
Macmillan.

Stiglitz, Joseph E. (2016d). Towards a General Theory of Deep Downturns, IEA
Conference Volume, 155-VI, Houndmills, UK and New York: Palgrave Macmillan,
2016; previously NBER Working Paper 21444, August 2015 and Presidential
Address to the 17th World Congress of the International Economic Congress,
Dead Sea, Jordan, June, 2014.

Stiglitz, Joseph E. (2016e). “The State, the Market, and Development,” to be
published in Mapping Development Economics: The Past, Present and Future,
Tony Addison and Finn Tarp (eds.) and WIDER Working Paper 2016/1, January
2016, originally presented at UNU-WIDER 30th Anniversary Conference held
September 2015 in Helsinki, Finland, available online at
www.wider.unu.edu/sites/default/files/wp2016-1.pdf.

Stiglitz, Joseph E. , & Weiss, Andrew . (1981, June). “Credit Rationing in Markets
with Imperfect Information,” American Economic Review, American Economic
Association, 71(3): 393-410.

Stiglitz, Joseph E. , & Weiss, Andrew . (1986). “Credit Rationing and Collateral,” in
Recent Developments in Corporate Finance, Jeremy Edwards (eds.), New York:
Cambridge University Press, pp. 101-135.

Stiglitz, Joseph E. , & Yun, Jungyoll . (2013, May). “Optimal Provision of Loans and
Insurance against Unemployment from a Lifetime Perspective,” National Bureau of
Economic Research Working Paper 19064.

Stiglitz, Joseph E. , & Yun, Jungyoll . (2014). “Income Contingent Loans for the
Unemployed: A Prelude to a General Theory of the Efficient Provision of Social
Insurance,” in Income Contingent Loans: Theory, Practice and Prospects, Joseph
E. Stiglitz , Bruce Chapman , and Timothy Higgins (eds.), Houndmills, UK and New
York: Palgrave Macmillan, pp. 180-204.

Stiglitz, Joseph E. , & Yun, Jungyoll . (2016). “Income-Contingent Loan as an
Unemployment Benefit,” Columbia University working paper.

Tobin, J. (1970). “Money and Income: Post Hoc Ergo Propter Hoc?,” The Quarterly
Journal of Economics, 84(2): 301-317.

Turner, Adair . (2015). Between Debt and the Devil: Money, Credit, and Fixing
Global Finance, Princeton, NJ: Princeton University Press.

Weitzman, Martin . (1974). “Prices vs. Quantities,” Review of Economic Studies,
41(4): 477-491.



Yellen, Janet . (2014, October 17). “Perspectives on Inequality and Opportunity
from the Survey of Consumer Finances,” Remarks by Janet L. Yellen Chair Board
of Governors of the Federal Reserve System at the Conference on Economic
Opportunity and Inequality Federal Reserve Bank of Boston, Boston, MA.

Money and market failures

Akerlof, G. A., (1970), The Market for “Lemons”: Quality Uncertainty and the
Market Mechanism, Quarterly Journal of Economics, 488-500.

Arrow, K. J., (2013), Economic Theory and Financial Crisis, Procedia Social and
Behavioral Sciences, 77, 5-9.

Arrow, K. J., (1963-64), The Role of Securities in the Optimal Allocation Risk
Bearing, Review of Economic Studies, 31, 91-96 (first in French, in Econometrie,
Colloques Internationaux du Centre National la Recheche Scientifique, Vol XI,
941-973, 1953).

Arrow, K. J., (1950), An Extension of the Basic Theorems of Classical Welfare
Economics, In Proceedings of the Second Berkeley Symposium in Mathematical
Statistics and Probability, ed., J. Neyman , University of California, Berkeley,
507-532.

Bator, F. M. , (1957), The Simple Analytics of Welfare Maximization, American
Economic Review, 47, 22-59.

Benassy, J.-P. , (1982), The Economics of Market Disequilibrium, Academic Press,
New York.

Debreu, G., (1959), The Theory of Value: An Axiomatic Analysis of Economic
Equilibrium, Wiley, New York.

Grandmont, J. M., (1982), Temporary Equilibrium Theory, In Handbook of
Mathematical Economics, Volume 2, ed., K. J. Arrow and M. D. Intrilligator , North
Holland, Amsterdam, 879-922.

Hicks, J. R., (1939), Value and Capital, Clarendon Press, Oxford, UK.
Houthakker, H. S. , and P. J. Williamson , (1996), The Economics of Financial
Markets, Oxford, New York.

Ledyard, J. O., (1987), Market Failure, In The New Palgrave Dictionary of
Economics, ed., J. Eatwell , M. Milgate and P. Newman , Macmillan, New York and
London.

Malinvaud, E. , (1977), Theory of Unemployment Reconsidered, Basil Blackwell,
Oxford.

Mishkin, F. S., (2015), The Economics of Money, Banking and Financial Markets,
Global Edition, Pearson, New York.

Mishkin, F. S. , and E. N. White , (2003), U.S. Stock Market Crashes and Their
Aftermath: Implications for Monetary Policy, In Asset Price Bubbles: The
Implications for Monetary, Regulatory and International Policies, ed., W. B. Hunter ,
G. G. Kaufman and M. Pormerleano , MIT Press, Cambridge, MA.

Mukheriji, A. , (2016), Market Failures: Almost Always?, In Themes in Economic
Analysis, ed., S. Guha , R. Kundu and S. Subramanian , Routledge, New Delhi.
Mukheriji, A. , (2014), Is Competitive Behaviour a Best Response? In Emerging
Issues in Economic Development: A Contemporary Theoretical Perspective, ed., S.
Marjit and M. Rajeev , Oxford University Press, Delhi.

Mukheriji, A. , (2002), An Introduction to General Equilibrium Analysis: Walrasian
and Non-Walrasian Equilibria, Oxford University Press, Delhi.

Mukheriji, A. , (1989), Quasi-Concave Optimization: Sufficient Conditions for a
Maximum, Economic Letters, 30, 341-343.



Persuasion and coercion

Akerlof, G. A., & Yellen, J. L. (1990). The fair wage-effort hypothesis and
unemployment. The Quarterly Journal of Economics, 255-283.

Alchian, A. A. , & Demsetz, H. (1972). Production, information costs, and economic
organization. The American Economic Review, 62(5), 777-795.

Arrow, K. J., & Debreu, G. (1954). Existence of an equilibrium for a competitive
economy. Econometrica: Journal of the Econometric Society, 265—-290.

Austen, S. (2003). Culture and the labour market. Edward Elgar Publishing.

Carter, M. , Casson, M. , & Suneja, V. (eds.) (1998). The economics of marketing.
Edward Elgar Publishing.

Casson, M. (1991). The economics of business culture. Clarendon.

Coase, R. H. (1937). The nature of the firm. Economica, 4(16), 386—405.

Elster, J. (1989a). The cement of society: A survey of social order. Cambridge:
Cambridge University Press.

Elster, J. (1989b). Wage bargaining and social norms. Acta Sociologica, 32(2),
113-136.

Hagsnes, G. (1989). Wage bargaining and norms of fairness — a theoretical
framework for analysing the Norwegian wage formation. Acta Sociologica, 32(4),
339-357.

Kahneman, D. , Knetsch, J. L., & Thaler, R. H. (1986a). Fairness and the
assumptions of economics. Journal of Business, S285-S300.

Kahneman, D., Knetsch, J. L., & Thaler, R. H. (1986b). Fairness as a constraint
on profit seeking: Entitlements in the market. The American Economic Review,
728-741.

Marx, K. (1867). Capital: A critique of political economy. Vol. 1. London and New
York: Penguin.

Ouchi, W. G. (1979). A conceptual framework for the design of organizational
control mechanisms. New York: Springer, 63—82.

Shapiro, C. , & Stiglitz, J. E. (1984). Equilibrium unemployment as a worker
discipline device. The American Economic Review, 74(3), 433-444.

Stiglitz, J. E. (1974). Alternative theories of wage determination and unemployment
in LDC’s: The labor turnover model. The Quarterly Journal of Economics, 194-227.
Suneja, V. (1997a). Monitoring and trust in firms: An investigation of sales force
motivation strategies. Doctoral dissertation, University of Reading, Doctoral
Supervisor: Mark Casson.

Suneja, V. (1997b). Output monitoring, input monitoring and trust building: A
conceptual model and empirical investigation of sales force motivation strategies in
multinational firms. Proceedings of the Annual Conference of the Academy of
International Business, Leeds, UK.

de Tocqueville, A. (1969). Democracy in America. New York: Anchor Books.
Weiss, A. (1980). Job queues and layoffs in labor markets with flexible wages. The
Journal of Political Economy, 526-538.

Williamson, O. E. (1975). Markets and hierarchies. New York: Free Press, 26—30.
Williamson, O. E. (1985). The economic institutions of capitalism. Simon and
Schuster.

Williamson, O. E. (1996). The mechanisms of governance. Oxford: Oxford
University Press.

Williamson, O. E. (2013). The Transaction Cost Economics Project. Edward Elgar.
Yellen, J. L. (1984). Efficiency wage models of unemployment. American Economic
Review, Papers and Proceedings of the Ninety-Sixth Annual Meeting of the
American Economic Association, 200—205.



Dual economy models with fixed terms-of-trade

Bhaduri, A. and R. Skarstein (2003): Effective demand and the terms of trade in a
dual economy: a Kaldorian perspective, Cambridge Journal of Economics, 27(4):
583-595.

Kalecki, M. (1971): Selected Essays on the Dynamics of the Capitalist Economy
1933-1970, Cambridge: Cambridge University Press.

Comprehending the ‘in-formal’

Anderman, S. (2004): ‘Termination of Employment — Whose Property Rights?’ in
Barnard, C. , Deakin, S. and G. Morris (eds) The Future of Labour Law, Hart
Publishing, Oxford and Portland Oregon.

Antonopoulos, R. and I. Hirway (2010): Unpaid Work and the Economy: Gender,
Time Use and Poverty in Developing Countries, Palgrave Macmillan.

Basu, K., G. S. Fields and S. Debgupta (2004): Retrenchment, Labor Laws and
Government Policy: An Analysis with Special Reference to India, Paper written for
World Bank, Washington, DC.
[http://siteresources.worldbank.org/INTDECSHRSMA/Resources/india.pdf]
Besley, T. and R. Burgess (2004): ‘Can Labour Regulation Hinder Economic
Performance? Evidence from India’, Quarterly Journal of Economics, Vol. 119, No.
1, pp. 91-134.

Bhattacharya, S. (2007): ‘Vicissitudes of the Relationship between State, Labour
and Capital: An Appraisal of the Neo-Liberal Labour Market Reforms in India and
Beyond’, Labour, Capital and Society, Vol. 40, Nos. 1 and 2.

Bhattacharya, S. (2008): ‘The Changing Discourse of Neoliberal Labour Reforms:
From Labour Suffering Temporarily for Transition to Labour Creating the Obstacles
to Transition’, Indian Journal of Labour Economics, Vol. 51, No. 4.

Bhattacharya, S. (2014): ‘Is Labour Still a Relevant Category for Praxis? Critical
Reflections on Some Contemporary Discourses on Work and Labour in
Capitalism’, Development and Change, Vol. 45, No. 5, pp. 941-962.

Breman, J. (2002): The Labouring Poor in India: Patterns of Exploitation,
Subordination, and Exclusion, Oxford University Press, Oxford.

Chatterjee, P. (2004): The Politics of the Governed: Reflections on Popular Politics
in Most of the World, Columbia University Press, New York.

Chatterjee, P. (2008): ‘Democracy and Economic Transformation in India’,
Economic and Political Weekly, Vol. 43, No. 16, pp. 53—-62.

De Soto, H. (1989): The Other Path: The Invisible Revolution in the Third World,
Harper & Row, New York.

De Soto, H. (2000): The Mystery of Capital: Why Capitalism Triumphs in the West
and Fails Everywhere Else, Bantam Press, London.

Fallon, P. and R. Lucas (1991): ‘The Impact of Changes in Job Security
Regulations in India and Zimbabwe’, World Bank Economic Review, Vol. 5, No. 3.
Fields, G. (1984): ‘Employment, Income Distribution and Economic Growth in
Seven Small Open Economies’, Economic Journal, Royal Economic Society, Vol.
94, No. 373.

Foucault, M. (1991): ‘Governmentality’ in Burchell, G. , Gordon, C. and G. Miller
(eds) The Foucault Effect: Studies in Governmentality, The University of Chicago
Press, Chicago.

Galli, R. and D. Kucera (2004): ‘Labour Standards and Informal Employment in
Latin America’, World Development, Vol. 32, No. 5.



Granovetter, M. (1985): ‘Economic Action and Social Structure: The Problem of
Embeddedness’, American Journal of Sociology, Vol. 91, No. 3.

Harris, J. R. and M. P. Todaro (1970): ‘Migration, Unemployment and
Development: A Two-Sector Analysis’, American Economic Review, Vol. 60, No. 1.
Harriss-White, B. (2010): ‘Globalization, the Financial Crisis and Petty Production
in India’s Socially Regulated Informal Economy’, Global Labour Journal, Vol. 1, No.
1.

Hart, K. (1973): ‘Informal Income Opportunities and Urban Employment in Ghana’,
The Journal of Modern African Studies, Vol. 11, No. 1, pp. 61-89.

ILO (1972): Employment, Incomes and Equality: A Strategy for Increasing
Productive Employment in Kenya, International Labour Organisation, Geneva.
Kerr, I. (2004): ‘Labour Control and Labour Legislation in Colonial India: A Tale of
Two Mid-Nineteenth Century Acts’, South Asia: Journal of South Asian Studies,
Vol. 37, No. 1, April.

Levitas, R. (2005): The Inclusive Society? Social Exclusion and New Labour,
Palgrave.

Lewis, W. A. (1954): ‘Economic Development with Unlimited Supplies of Labour’,
Manchester School of Economic and Social Studies, Vol. 22.

Malos, E. (ed.) (1975): The Politics of Housework, The New Clarion Press, New
York.

Marx, K. (1984): Capital Volume I, Progress Publishers, Moscow.

Mayhew, H. (2008): London Labour and the London Poor, Wordsworth Classics of
World Literature, Wordsworth Editions Limited, Hertfordshire.

NCEUS (2007): Report on Conditions of Work and Promotion of Livelihoods in the
Unorganised Sector, National Commission for Enterprises in the Unorganised
Sector, Government of India, New Delhi.

NCEUS (2009): The Challenge of Employment in India: An Informal Economy
Perspective, National Commission for Enterprises in the Unorganised Sector,
Government of India, New Delhi.

Rathgeber, E. M. (1989): WID, WAD, GAD: Trends in Research and Practice,
International Development Research Centre, Ottawa.

Ray, D. (1998): Development Economics, Princeton University Press, Princeton,
NJ.

Sachs, I. (1991): ‘Growth and Poverty: Some Lessons from Brazil’ in Dreze, J. and
A. Sen (eds) The Political Economy of Hunger, Oxford Clarendon Press.

Sanyal, K. (2014): Rethinking Capitalist Development: Primitive Accumulation,
Governmentality and Post-Colonial Capitalism, Routledge, New Delhi [Paperback
edition].

Smith, A. (1976): The Wealth of Nations, Oxford Clarendon Press, UK.

Standing, G. (2009): Work after Globalisation: Building Occupational Citizenship,
Edward Elgar, UK and USA.

Standing, G. (2011): The Precariat: The New Dangerous Class, Bloomsbury
Academic, London, NY.

Tonkiss, F. (2006): Contemporary Economic Sociology: Globalisation, Production,
Inequality, Routledge, UK.

Whyte, W. F. (1993): Street Corner Society: The Social Structure of an Italian
Slum, University of Chicago Press, Chicago.



Multiple efficient rules and inefficient outcomes

Brown, John Prather (1973), ‘Toward an Economic Theory of Liability’, Journal of
Legal Studies 2, pp. 323-350.

Jain, Satish K. (2015), Economic Analysis of Liability Rules, New Delhi: Springer.
Jain, Satish K. (2016), ‘Uncertainty Regarding Interpretation of the “Negligence
Rule” and Its Implications for the Efficiency of Outcomes’, Asian Journal of Law
and Economics 7, pp. 147-168.

Jain, Satish K. and Singh, Ram (2002), ‘Efficient Liability Rules: Complete
Characterization’, Journal of Economics (Zeitschrift fur Nationalkonomie) 75, pp.
105-124.

Landes, William M. and Posner, Richard A. (1987), The Economic Structure of Tort
Law, Cambridge, MA: Harvard University Press.

Shavell, Steven (1987), Economic Analysis of Accident Law, Cambridge, MA:
Harvard University Press.

Auctions with an inferior outside option

Che, Y.-K. , and I. Gale (1996) Financial constraints in auctions: Effects and
antidotes in Advances in Applied Microeconomics , vol. 6, Ed. M. Baye , JAl Press
Inc.

Che, Y.-K. , and I. Gale (1998) Standard Auctions with Financially Constrained
Bidders Review of Economic Studies 65 pp. 1-22.

Dastidar, K.G. (2015) Basic Auction Theory Revisited International Journal of
Economic Theory (special issue in honour of Makoto Yano) 11 pp. 89-106.
Klemperer, P. (2004) Auctions: Theory and Practice Princeton University Press
Princeton, New Jersey, USA.

Kreps, D. (1990) A Course in Microeconomic Theory Princeton University Press,
Princeton, NJ, USA.

Krishna, V. (2010) Auction Theory (2nd Edition) Academic Press, San Diego, CA,
USA.

Ramarathinam, A. (2016) The Barbarious Relic in the Time of Drought Mint , 21
April, 2016.

Saitoh, H. , and S. Serizawa (2008) Vickrey Allocation Rule with Income Effect
Economic Theory 35 pp. 391-401.

Sakai, T. (2008) Second Price Auctions on General Preference Domains: Two
Characterisations Economic Theory 37 pp. 347-356.

Varian, H.R. (1992) Microeconomic Analysis (3rd Edition) W.W. Norton and
Company, New York, USA.

Vickrey, W. (1961) Counterspeculation, Auctions, and Competitive Sealed Tenders
Journal of Finance 16 pp. 8-37.

Beyond Catch Up
Acemoglu, D. and J.A. Robinson (2012), Why Nations Fail, Crown Publishers,
USA.

Acharya, S. (2016), Why India Won't Grow at 8% Plus, Business Standard, 8 June,
2016.



Acharya, S. and S. Mehrotra (2017), Planning for Human Development: Lessons
from the Asian Experience, Indian Journal of Human Development (forthcoming).
Bardhan, P. (2011), Awakening Giants, Feet of Clay: Assessing the Economic Rise
of China and India, Princeton University Press, NJ.

Bardhan, P. (2015), Globalisation, Democracy and Corruption, Front Page, London
and Kolkata.

Braudel, F. (1973), Capitalism and Material Life 1400-1800, Harper and Row, New
York.

Chenery, H.B. (1969), The Process of Industrialisation, Economic Development
Report no. 146., Project for Quantitative Research in Economic Development,
Center for International Affairs, Harvard University, Cambridge, MA.

Clark, C. (1940), The Conditions of Economic Progress, Macmillan, London.
Fforde, A. and S. de Vylder (1996), From Plan to Market: The Economic Transition
of Vietnam, Westview Press, Boulder.

Furtado, C. (1976), Economic Development of Latin America, 2nd Edition,
Cambridge University Press, Cambridge, UK.

Gunder Frank, A. (1970), Capitalism and Underdevelopment in Latin America,
Penguin Books, Hammondsworth, UK.

Hicks, J. (1969), A Theory of Economic History, Oxford University Press, London.
Institute of Human Development (2016), India Employment Report: India’s
Employment Challenge and the Imperatives of Manufacturing Led Growth, Oxford
University Press, New Delhi.

Joshi, V. (2016), India’s Long Road: The Search for Prosperity, Penguin Books,
London.

Kuznets, S. (1966), Modern Economic Growth: Rate, Structure and Spread, Yale
University Press, New Haven.

Mody, A. (2015), When Crisis Comes Home, Indian Express, 27 August, 2015.
Mundle, S. (1985), The Agrarian Barrier to Industrial Growth, Journal of
Development Studies, vol. 22 No. 1, pp. 49-80.

Mundle, S. (2015a), The Tortoise and the Hare, Mint, 18 September, 2015.
Mundle, S. (2015b), Inequality and Growth, Mint, 23 October, 2015.

Mundle, S. (2016a), Reflections on a Short Passage Through China, Mint, 15 July,
2016.

Mundle, S. (2016b), Employment, Education and the State, Radha Kamal
memorial lecture delivered at the 58th Annual Conference of the Indian Society of
Labour Economics, Guwahati, 24 November, 2016.

Nayyar, D. (2013), Catch Up, Oxford University Press, Oxford.

Ninan, T.N. (2015), The Turn of the Tortoise: The Challenges and Promises of
India’s Future, Penguin Books, London.

Phongpaichit, P. and C. Baker (1997), Thailand: Economy and Palitics, Oxford
University Press, Oxford.

Pritchett, L. and L. Summers (2013), Asiaphoria Meets Regression to Mean,
National Bureau of Economic Research Working Paper no. 20573.

Sen, A. (1999), Development as Freedom, Oxford University Press, Oxford.
Sender, J. and S. Smith (1986), The Development of Capitalism in Africa, Methuen
and Co., London.

Senghaas, D. (1985), The European Experience: A Historical Critique of
Development Theory, Berg Pub Ltd.

Silver, N. (2012), The Signal and the Noise: The Art and Science of Prediction,
Penguin Books, London.

Silverstein, M.J. , A. Singhi, C. Liao and D. Michael (2012), The $10 Trillion Prize:
Captivating the Newly Affluent in China and India, Harvard Business Review Press,
Boston.



Subramanian, A. (2011), Eclipse: Living in the Shadow of China’s Economic
Dominance, Peter G. Peterson Institute, Washington.

Tolnai, G. (1960), The Growth of Big Industry and Domestic Market in the Third
World, Akademiai Kiado, Budapest.

World Bank (1993), The East Asian Miracle: Economic Growth and Public Policy,
Oxford University Press, Oxford.

Latin America’s development record and challenges in
historical perspective

Bértola, Luis and José Antonio Ocampo (2012), The Economic Development of
Latin America since Independence, Oxford: Oxford University Press.
Bulmer-Thomas, Victor (2014), The Economic History of Latin America since
Independence (3rd ed.), Cambridge: Cambridge University Press.

CAF (Development Bank of Latin America) (2014), Infraestructura en el desarrollo
de América Latina, Caracas: CAF.

Cardenas, Enrique , José Antonio Ocampo and Rosemary Thorp (eds.) (2000),
Industrialization and the State in Latin America: The Postwar Years, Volume 3 of
An Economic History of Twentieth-Century Latin America, Houndmills, Oxford:
Palgrave, in association with St. Antony’s College.

ECLAC (Economic Commission for Latin America and the Caribbean) (2012),
Cambio estructural para la equidad: Una visién integrada del desarrollo, Santiago:
ECLAC.

IDB (Inter-American Development Bank) (2010), The Age of Productivity:
Transforming Economies from the Bottom Up, Washington, DC: Inter-American
Development Bank.

IMF (International Monetary) (2013), World Economic and Financial Surveys,
Regional Economic Outlook, Western Hemisphere: Time to Rebuild Policy Space,
Washington, DC: IMF, May.

Londofio, Juan Luis and Miguel Székely (2000), “Persistent Poverty and Excess
Inequality: Latin America, 1970-1995", Journal of Applied Economics, 3(1),
93-134.

Lépez-Calva, Luis Felipe and Nora Lustig (eds.) (2010), Declining Inequality in
Latin America: A Decade of Progress, New York; Washington, DC: Brookings
Institution Press and UNDP.

Nayyar, Deepak (2013), Catch Up: Developing Countries in the World Economy,
New York: Oxford University Press.

Ocampo, José Antonio (2013), The History and Challenges of Latin American
Development, Statement delivered on the occasion of the 50th anniversary of the
Latin American and Caribbean Institute for Economic and Social Planning (ILPES),
Santiago: Economic Commission for Latin America and the Caribbean.

Palma, José Gabriel (2011), “Why Has Productivity Growth Stagnated in Latin
America since the Neo-Liberal Reforms?”, in José Antonio Ocampo and Jaime Ros
(eds.), The Oxford Handbook of Latin American Economics, Oxford: Oxford
University Press, chapter 23.

Pérez, Carlota (2010), “Dinamismo tecnoldgico e inclusion social en América
Latina: Una estrategia de desarrollo productivo basada en los recursos naturales”,
Revista de la CEPAL, 100(April), 123-145.

Prados de la Escosura, Leandro (2007), “Inequality and Poverty in Latin America:
A Long-Run Exploration”, in Timothy J. Hatton , Kevin H. O’Rourke and Alan M.
Taylor (eds.), The New Comparative Economic History: Essays in Honor of Jeffrey



G. Williamson, Cambridge: MIT Press, chapter 12.

Rodrik, Dani (2014), “The Past, Present and Future of Economic Growth”, in
Franklin Allen and , Toward a Better Global Economy, Oxford: Oxford University
Press, chapter 2.

World Bank (2013), Economic Mobility and the Rise of the Latin American Middle
Class, Washington, DC: World Bank.

The global financial crisis and policy challenges in EMEs

Acharya, V. (2016): “A Comparative Analysis of Financial Sector Health in the
United States, Europe, and Asia”, in O. Blanchard , R. Rajan , K. Rogoff and L.
Summers (eds), Progress and Confusion: The State of Macroeconomic Policy,
International Monetary Fund, MIT Press: Massachusetts.

Akyuz, Y. (2012): The Financial Crisis and the Global South: A Development
Perspective, Pluto Press: London.

Akyuz, Y. (2013): “Waving or Drowning: Developing Countries after the Financial
Crisis”, Economic and Political Weekly 48, pp. 38—48.

Akyuz, Y. (2014): Liberalization, Financial Instability and Economic Development,
Anthem Press: New Delhi.

Atkinson, A.B. and T. Piketty (eds) (2012): Top Incomes: A Global Perspective,
Oxford University Press: Oxford.

Blanchard, O. , M. Das and H. Farugee (2010): “The Initial Impact of the Crisis on
Emerging Market Countries”, Brookings Paper on Economic Activity (Spring), pp.
263-323 (with comments by K. J. Forbes and L. Tesar).

Borio, C. (2014): “Macroprudential Policy and the Financial Cycle: Some Stylized
Facts and Policy Suggestions”, in G. Akerlof , O. Blanchard , D. Romer and J.
Stiglitz (eds), What Have We Learned? Macroeconomic Policy after the Crisis,
International Monetary Fund, MIT Press: Massachusetts.

Carvalho, L. and A. Rezai (2016): “Personal Income Inequality and Aggregate
Demand”, Cambridge Journal of Economics 40, pp. 491-505.

Chakrabarty, K. (2014): “Framework for the Conduct of Macroprudential Policy in
India: Experiences and Perspectives”, Financial Stability Review 18, Banque de
France, pp. 131-144.

Dabla-Norris, E. , K. Kochhar , N. Suphaphiphat , F. Ricka and E. Tsounta (2015):
“Causes and Consequences of Income Inequality: A Global Perspective”, IMF Staff
Discussion Note: SDN/15/13, June.

Das, M. and S. Mohapatra (2003): “Income Inequality: The Aftermath of Stock
Market Liberalization in Emerging Markets”, Journal of Empirical Finance 10, pp.
217-248.

Da Silva, L.A.P. (2016): “Some Lessons of the Global Financial Crisis from an EME
and a Brazilian Perspective”, in O. Blanchard , R. Rajan , K. Rogoff and L.
Summers (eds), Progress and Confusion: The State of Macroeconomic Policy,
International Monetary Fund, MIT Press: Massachusetts.

Dastidar, A.G. (2014): “The Global Recession and Developing Economies in Asia:
Evidence from China and India”, in G.G. Das (ed), Current Issues in International
Trade: Methodologies and Development Implications for the World Economy, Nova
Publishers: USA, pp. 3—-26.

Dastidar, A.G. (2015a): “The Global Recession and Emerging Economies”, Journal
of Business Thought 1, pp. 3-13.

Dastidar, A.G. (2015b): “India’s Experience with Export-Led Growth”, in J. Ghosh
(ed), India and the International Economy, ICSSR Research Survey and



Explorations in Economics, Vol. 2, Oxford University Press: New Delhi.
Eichengreen, B. (2009): “Comments in ‘Collapse in World Trade: A Symposium of
Views'#x201D;, The International Economy, Spring.

Feldstein, M. (2016): “The Future of Fiscal Policy”, in O. Blanchard , R. Rajan , K.
Rogoff and L. Summers (eds), Progress and Confusion: The State of
Macroeconomic Policy, International Monetary Fund, MIT Press: Massachusetts.
Haldane, A. (2014): “Macroprudential Policy in Prospect”, in G. Akerlof , O.
Blanchard , D. Romer and J. Stiglitz (eds), What Have We Learned?
Macroeconomic Policy after the Crisis, International Monetary Fund, MIT Press:
Massachusetts.

Kim, C. (2014): “Korea’s Experiences with Macroprudential Policy”, in G. Akerlof ,
O. Blanchard , D. Romer and J. Stiglitz (eds), What Have We Learned?
Macroeconomic Policy after the Crisis, International Monetary Fund, MIT Press:
Massachusetts.

Kose, A. and E. Prasad (December 2010): “Emerging Markests Come of Age”,
Finance & Development 47(4).

Krugman, P. (2008): The Return of Depression Economics and the Crisis of 2008,
Penguin Books: London.

Murphy, K.M. , A. Shleifer and R. Vishny (1989): “Income Distribution, Market Size
and Industrialization”, Quarterly Journal of Economics 104, pp. 537-564.

Nagaraj, R. (2013): “India’s Dream Run, 2003-2008: Understanding the Boom and
Its Aftermath”, Economic and Political Weekly 48, pp. 39-51.

Nayyar, D. (2006): “Globalization, History and Development: A Tale of Two
Centuries”, Cambridge Journal of Economics 30, pp. 137-159.

Nayyar, D. (2011): “The Financial Crisis, the Great Recession and the Developing
World”, Global Policy 2, pp. 20-32.

Nayyar, D. (2013): Catch Up: Developing Countries in the World Economy, Oxford
University Press: New Delhi.

Nayyar, D. (2014): “Why Employment Matters: Reviving Growth and Reducing
Inequality”, International Labour Review 153(3), pp. 351-364.

Rajan, R. (2016): “Going Bust for Growth”, in O. Blanchard , R. Rajan , K. Rogoff
and L. Summers (eds), Progress and Confusion: The State of Macroeconomic
Policy, International Monetary Fund, MIT Press: Massachusetts.

Rakshit, M. (2012): “Keynes and the Contemporary Economic Crisis”, Money &
Finance, ICRA Bulletin, September, pp. 43-87.

Rakshit, M. (2016): “India’s Post-Crisis Macroeconomic Slowdown: Some
Perspectives”, Money & Finance, ICRA Bulletin, April, pp. 49-84.

Reinhart, C.M. and K.S. Rogoff (2009): This Time Is Different, Princeton University
Press: Princeton and Oxford.

Rogoff, K. (2016): “Debt Supercycle, Not Secular Stagnation”, in O. Blanchard , R.
Rajan , K. Rogoff and L. Summers (eds), Progress and Confusion: The State of
Macroeconomic Policy, International Monetary Fund, MIT Press: Massachusetts.
Schoenmaker, D. (2013): Governance of International Banking: The Financial
Trilemma, Oxford University Press: London.

Shin, H.S. (2016): “Macroprudential Tools, Their Limits, and Their Connection with
Monetary Policy”, in O. Blanchard , R. Rajan , K. Rogoff and L. Summers (eds),
Progress and Confusion: The State of Macroeconomic Policy, International
Monetary Fund, MIT Press: Massachusetts.

Stiglitz, J. , J.A. Ocampo , S. Spiegel , R. Ffrench Davis and D. Nayyar (2006):
Stability with Growth: Macroeconomics, Liberalization and Development, Oxford
University Press: Oxford.

Summers, L. (2016): “The Age of Secular Stagnation: What It Is and What to Do
about It”, Foreign Affairs 2, February.



Timmer, M.P. , A AA. Erumban , B. Los , R. Stehrer and G.J. de Vries (2014):
“Slicing Up Global Value Chains”, The Journal of Economic Perspectives 28, pp.
99-118.

Wood, A. (1995): “How Trade Hurt Unskilled Workers”, Journal of Economic
Perspectives 9, pp. 57-80.

Land deals in Africa

Anseeuw, Ward , M. Boche , T. Breu , M. Giger, J. Lay , P. Messerli , and K. Nolte
(2012a). Transnational Land Deals for Agriculture in the Global South. Analytical
Report based on the Land Matrix Database. CDE/CIRAD/GIGA,
Bern/Montpellier/Hamburg.

Anseeuw, Ward , Jann Lay , Peter Messerli , Markus Giger , and Michael Taylor
(2013). Creating a Public Tool to Assess and Promote Transparency in Global
Land Deals: The Experience of the Land Matrix. The Journal of Peasant Studies,
40 (3), 521-530. DOI: 10.1080/03066150.2013.803071

Anseeuw, Ward , Liz A. Wily , Lorenzo Cotula , and Michael Taylor (January
2012b). Land Rights and the Rush for Land: Findings of the Global Commercial
Pressures on Land Research Project. International Land Coalition, Rome.
Antonelli, M. , Giuseppina Siciliano , M. Emma Turvani , and Maria Cristina Rulli
(2015). Global Investments in Agricultural Land and the Role of the EU: Drivers,
Scope, and Potential Impacts. Land Use Policy, 47, 98-111.

Arezki, Rabah , Klaus Deininger , and Harris Selod (November 2011). What Drives
the Global Land Rush? IMF Working Paper, WP/11/251. IMF Institute, Washington,
DC.

Beladi, H. , S. Marjit, and R. Oladi (2006). Uniform Technical Progress: Can It be
Harmful? Pacific Economic Review , 11 (1), 33-38.

Borras , Saturnino M., Jr. and Jennifer C. Franco (2012). Global Land Grabbing
and Trajectories of Agrarian Change: A Preliminary Analysis. Journal of Agrarian
Change, 12 (1), S, 34-59.

Bujko, Matthias , Christian Fischer , Tim Krieger , and Daniel Meierrieks (2014).
How Institutions Shape Land Deals: The Role of Corruption, Discussion Paper
Series, Wilfried-Guth-Stiftungsprofessur fiir Ordnungs- und Wettbewerbspolitik,
Universitat Freiburg, No. 2014-02.

Collier, P. and A. J. Venables (2012a). Land Deals in Africa: Pioneers and
Speculators. Journal of Globalization and Development, 3 (1), 1-22.

Collier, P. and A. J. Venables (2012b). Greening Africa? Technologies,
Endowments and the Latecomer Effect. CSAE Working Paper WPS/2012-06.
Oxford University, 1-25.

Cotula, L. (2011). Land Deals in Africa: What Is in the Contracts? International
Institute for Environment and Development (IIED), London.

Cotula, L. (2013). The Great African Land Grab? Agricultural Investments and the
Global Food System. IAI/RAS/WPC, London/New York.

Cotula, L., S. Vermeulen , R. Leonard , and J. Keeley (May 2009). Land Grab or
Development Opportunity? Agricultural Investment and International Land Deals in
Africa. IIED/FAO/IFAD, London/Rome.

Daniel, Shepard and Anuradha Mittal (2009). The Great Land Grab: Rush for
World’s Farmland Threatens Food Security for the Poor. The Oakland Institute,
Oakland, USA.

Daniel, Shepard and Anuradha Mittal (2010). Misinvestment in Agriculture. The
Oakland Institute, Oakland, CA, USA.



Das, Gouranga G. (December 2009). A Hybrid Production Structure in Trade:
Theory and Implications. International Review of Economics, 56 (4), 359375,
Springer-Verlag.

Das, Gouranga G. (February 2013). “Moving” Land across Borders: Spatial Shifts
in Land Demand and Immiserizing Effects. Journal of Economic Policy Reform, 16
(1), 46-67. DOI: 10.1080/17487870.2012.761459

Das, Satya and Anuradha Saha (2015). Land Acquisition and Industrial Growth.
Indian Growth and Development Review, 8 (2), 163-183.

Davis, Kyle F. , Paolo D’Odorcio , and M. C. Rulli (2015a). Land Grabbing: A
Preliminary Quantification of Economic Impacts on Rural Livelihoods. Population
and Environment, 1-14. DOI: 10.1007/s11111-014-0215-2

Davis, Kyle F. , Paolo D'Odorcio , and M. C. Rulli (2015b). The Global Land Rush
and Climate Change. Earth’s Future, 3. DOI: 10.1002/2014EF000281

Deininger, Klaus and Derek Byerlee (2012). The Rise of Large Farms in Land
Abundant Countries: Do They Have a Future? World Development , 40 (4),
701-714.

Deininger, Klaus , Derek Byerlee , J. Lindsay , A. Norton , H. Seold , and M.
Stickler (Eds.) (2011). Rising Global Interest in Farmland: Can It Yield Sustainable
and Equitable Benefits? World Bank Publications, Washington, DC.

Dinda, Soumyananda (2016). Land Acquisition and Compensation Policy for
Development Activity. Journal of Land and Rural Studies, 4 (1), 111-118.

The Economist (2009). Buying Farmland Abroad: Outsourcing’s Third Wave. May
23rd 2009, 55-57.

The Economist (2011). The Surge in Land Deals: When Others Are Grabbing Your
Land. May 7th 2011, 57-58.

Edelman, Marc (2013). Messy Hectares: Questions about the Epistemology of
Land Grabbing Data. The Journal of Peasant Studies, 40 (3), 485-501.

Edelman, Marc , Carlos Oya , and Saturnino M. Borras (2013). Global Land Grabs:
Historical Processes, Theoretical and Methodological Implications and Current
Trajectories. Third World Quarterly, 34 (9), 1517-1531.

European Report on Development (ERD) (2009). European University Institute and
Robert Schuman Centre for Advanced Studies. European Commission.

Fan, Shenggen (October 1, 2010). Five Steps to Prevent a Repeat of the 2007-08
Food Crisis. International Food Policy Research Institute (IFPRI).

Fazekas, M. and T. Burns (2012). Exploring the Complex Interaction between
Governance and Knowledge in Education. OECD Education Working Papers, No.
67, OECD Publishing. http://dx.doi.org/10.1787/5k9flcx2I340-en

Feenstra, R. C. and G. Hanson (2003). Global Production Sharing and Rising
Wage Inequality: A Survey of Trade and Wages. In: Choi, E. K. and Harrigan, R. J.
(Eds.), Handbook of International Trade. Blackwell, Cornwall.

Jones, R. W. (1965). The Structure of Simple General Equilibrium Models. Journal
of Political Economy, 73, 557-572.

Jones, R. W. (1971). A Three-factor Model in Theory, Trade, and History. In:
Bhagwati, J. N. and Kindleberger, C. P. (Eds.), Trade, Balance of Payments and
Growth: Papers in International Economics in Honor of Charles P. Kindleberger,
Vol. 1, pp. 3—21. North Holland, Amsterdam.

Jones, R. W. (2000). Globalization and the Theory of Input Trade. MIT Press,
Cambridge, MA, USA.

Jones, R. W. and S. Matrijit (2009). Competitive Trade Models and Real World
Features. Economic Theory, 41, 163-174.

Kleemann, Linda and Rainer Thiele (May 2015). Rural Welfare Implications of
Large-Scale Land Acquisitions in Africa: A Theoretical Framework. Economic
Modelling, 51, 269-279.



Kugelman, Michael (2013). Introduction. In: Kugelman, M. and Levenstein, S. L.
(Eds.), The Global Farms Race: Land Grabs, Agricultural Investment, and the
Scramble for Food Security. Island Press, Washington, DC, USA.

Kugelman, Michael and Susan L. Levenstein (Eds.) (2009). Land Grab? The Race
for the World’'s Farmland. Woodrow Wilson International Center for Scholars,
Washington, DC.

Land Matrix (October 2014). Land Matrix Newsletter.
www.landmatrix.org/media/filer_public/b2/48/b24869d1-ff17-4cb2-8bc3-
5c55ef6a3e0c/Im_newsletter 3-4.pdf

Land Matrix Global Observatory (2014). Land Matrix Dataset. International Land
Caoalition (ILC), Centre de Coopération Internationale en Recherche Agronomique
pour le Développement (CIRAD), Centre for Development and Environment (CDE),
German Institute of Global and Area Studies (GIGA) and Deutsche Gesellschaft fur
Internationale Zusammenarbeit (G1Z). Accessed on 08/01/2015
http://www.landmatrix.org/en/.

Marjit, S. and R. Acharyya (2003). International Trade, Wage Inequality and the
Developing Economy: A General Equilibrium Approach. Physica-Verlag. Germany.
Messerli, P., M. Giger , M. Dwyer , T. Breu , and S. Eckert (2014). The Geography
of Large-Scale Land Acquisitions: Analysing Socio-Ecological Patterns of Target
Contexts in the Global South. Applied Geography, 53, 449-459.

Meyer, John W. (1977). The Effects of Education as an Institution. American
Journal of Sociology, 83 (1), 55-77.

Nayyar, Deepak (2012). Macroeconomics and Human Development. Journal of
Human Development and Capabilities, 13 (1), February 2012, 7-30.

Nayyar, Deepak (2013). Catch Up: Developing Countries in the World Economy.
Oxford University Press, Oxford and New York

Newman, C., F. Tarp, and K. van der Broeck (2015). Property Rights and
Productivity: The Case of Joint Land Titling in Vietham. Land Economics, 91 (1),
91-105.

Nolte, Kerstin , Martin Ostermeier , and Kim Schultze (2014). Food or Fuel — The
Role of Agrofuels in the Rush for Land: GIGA Focus. German Institute of Global
and Area Studies. No. 5. ISSN 2196—3940. urn:nbn:de:0168-ssoar-396661

OECD (2010). Perspectives on Global Development 2010: Shifting Wealth. OECD
Development Centre, Paris.

Osabuohien, Evans (2014). Handbook of Research on In-Country Determinants
and Implications of Foreign Land Acquisitions. IGI Global, 2015, 1-430. Web. 11
January 2015. DOI: 10.4018/978-1-4666-7405-9

Oxfam (2011). Land and Power: The growing scandal surrounding the new wave of
investments in land. 151 Oxfam Briefing Paper. UK
(https:/iwww.oxfam.org/en/pressroom/pressreleases/2011-09-22/oxfam-warns-
modern-day-land-rush-forcing-thousands-greater)

Rulli, M. C. , Antonio Saviori , and Paolo D’Odorico (January 15, 2013). Global
Land and Water Grabbing. PNAS (Proceedings of the National Academy of
Sciences), 110 (3), 892—-897. DOI: 10.1073/pnas.1213163110

Sanyal, K. K. and R. W. Jones (1982). The Theory of Trade in Middle Products.
American Economic Review, March, 16-31.

Schoneveld, G. C. (2014). The Geographic and Sectoral Patterns of Large-Scale
Farmland Investments in Sub-Saharan Africa. Food Policy, 48, 34-50.

Singh, S. (2016). Land Acquisition in India: An Examination of the 2013 Act and
Options. Journal of Land and Rural Studies, 4 (1), 66—78.

Smaller, Carin and Howard Mann (May 2009). A Thirst for Distant Lands: Foreign
Investment in Agricultural Land and Water. International Institute for Sustainable
Development, Canada.



Soete, Luc and Alexis Habiyaremye (2010). The Global Financial Crisis and
Africa’s “Immiserizing Wealth”. United Nations University-MERIT Research Brief
No. 1, pp. 1-7

United Nations (2010). Millennium Development Goal 8, the Global Partnership for
Development at a Critical Juncture. MDG Gap Task Force Report 2010. New York:
United Nations.

UNCTAD (2008). Development and Globalization: Facts and Figures. New York
and Geneva: United Nations Conference on Trade and Development (UNCTAD).
(http://unctad.org/en/Docs/gdscsir20071_en.pdf)

Von Braun, Joachim and Ruth Meinzen-Dick (2009). “Land Grabbing” by Foreign
Investors in Developing Countries: Risks and Opportunities. IFPRI Policy Brief No.
3, pp. 1-9. IFPRI, Washington DC.

Weiss, Matthias (2008). Skill-Biased Technological Change: Is There Hope for the
Unskilled? Economics Letters , 100, 439-441.

Zoomers, A. (2010). Globalization and the Foriegnisation of Space: Seven
Processes Driving the Current Global Land Grab. Journal of Peasant Studies, 37
(2), 429-447.

Major policy debates in the Indian economy

B. M. (1981): “The Left and the IMF Loan”, Economic and Political Weekly, 16 (51),
December 19.

Boughton, James M. (2001): Silent Revolution: The International Monetary Fund
1979-1989, Washington, DC: IMF.

Brahmananda, P. R. (2000): “Bank Nationalisation: Story of Ad Hocism and
Arbitrariness”, Hindu Business Line, July 26.

Deaton, Angus and Jean Dreze (2002): “Poverty and Inequality in India a Re-
Examination”, Economic and Political Weekly, September 7.

Ghosh, D. N. (2015): No Regrets, New Delhi: Rupa.

Hetzel, Robert L. (1998): “Arthur Burns and Inflation”, Federal Reserve Bank of
Richmond Economic Quarterly, 84 (1), Winter 1998.

Jalan, Bimal (2012): “Indira Gandhi”, in Kaushik Basu and Annemie Maertiens
(eds.): The New Oxford Companion to Economics in India, Delhi: Oxford University
Press, Vol. 1, pp. 282-284.

Joshi, Vijay and I. M. D. Little (1994): India: Macroeconomics and Politics:
1964-1991, Delhi: Oxford University Press.

Kohli, Atul (2006): “Politics of Economic Growth in India, 1980-2005 (Part I: The
1980s)”, Economic and Political Weekly, April 1.

Mukherjee, Pranab (2008): “How We Repaid the IMF Loan”, Op-Ed in Business
Standard, February 29, 2008, available at www.business-
standard.com/article/opinion/pranab-mukherjee-how-we-repaid-the-imf-loan-
108022901035_1.html

Nayyar, Deepak (1998): “Economic Development and Political Democracy —
Interaction of Economics and Politics in Independent India”, Economic and Political
Weekly, 33 (49).

Nayyar, Deepak (2006): “Economic Growth in Independent India”, Economic and
Political Weekly, 41 (15), April 15.

Raj, K. N. (1974): “Monetary Management and Nationalisation of Banking in India”,
in Ashok Mitra (ed.) Economic Theory and Planning: Essays in Honour of A K Das
Gupta, Calcutta: Oxford University Press, pp. 302—-329.



Reddy, Y. V. (1998a): “Asian Crisis: Asking Right Questions”, Speech at the India
International Centre, New Delhi, May 1, 1998, available at
https://rbidocs.rbi.org.in/rdocs/Speeches/PDFs/2489.pdf

Reddy, Y. V. (1998b): “Management of the Capital Account in India — Some
Perspectives”, Inaugural address at the Annual Conference of the Indian
Econometric Society, Hyderabad, January 3, 2008.

Reddy, Y. V. (1999): “Inflation in India: Status and Issues”, Speech Delivered at the
Centre for Economic and Social Studies, Hyderabad, August 17, 1999, available at
www.rbi.org.in

Rudolph, L. I. and Rudolph, S. H. (1987): In Pursuit of Lakshmi: The Political
Economy of the Indian State, University of Chicago Press.

Sundaram, K. (1972): “Political Response to the 1966 Devaluation: Ill: The Press,
Business Groups and Economists”, Economic and Political Weekly, 7 (38),
September 16, pp. 1929-1933.

Reversing premature deindustrialisation for job creation

Aggarwal, A. and Nagesh Kumar (2015), ‘Structural Change, Industrialization, and
Poverty Reduction: The Case of India’, in W. Naude , A. Szirmai and N. Horaguchi
eds. Structural Change and Industrial Development in the BRICS, Oxford: Oxford
University Press: 199-243.

Amirapu, Amrit and Arvind Subramanian (2015), Manufacturing or Services? An
Indian lllustration of a Development Dilemma, WP 409, Washington, DC: Centre
for Global Development.

Amsden, Alice (2001), The Rise of the Rest: Challenges to the West from Late
Industrializing Countries, Oxford: Oxford University Press.

Arrow, Kenneth J. (1962), ‘The Economic Implications of Learning by Doing’,
Review of Economic Studies 29(3), June 1962: 155-173.

Bairoch, Paul (1993), Economics & World History: Myths and Paradoxes, Chicago:
The University of Chicago Press.

Baumol, J. and Oates (1988), The Theory of Environmental Policy, Cambridge:
Cambridge University Press.

Birdsell, N. , D. Rodrik and A. Subramanian (2005), ‘How to Help Poor Countries’,
Foreign Affairs, July/August 2005.

Bose, Sukanya and Abhishek Kumar (2016), Growth of Finance, Real Estate and
Business Services: Explorations in an Inter-Sectoral Framework, WP 162, New
Delhi: National Institute of Public Finance and Policy.

Brander, J.A. and B.J. Spencer (1985), ‘Export Subsidies and International Market
Share Rivalry’, Journal of International Economics 18: 83—100.

Burton, J. (1983), Picking Losers ...? The Political Economy of Industrial Policy,
London: Institute for Economic Affairs.

Chang, Ha-Joon (2002), Kicking Away the Ladder: Development Strategy in
Historical Perspective, London: Anthem.

CIPR (2002), Integrating Intellectual Property Rights and Development Policy,
London: Commission on Intellectual Property Rights. Available from
www.iprcommision.org.

Corrales-Leal, Werner and Mahesh Sugathan (2003), Spaces for Development
Policy: Revisiting Special and Differential Treatment, Geneva: ICTSD.

Correa, Carlos M. and Nagesh Kumar (2003), Protecting Foreign Investment:
Implications of a WTO Regime and Policy Options, London: Zed Press.



Dasgupta, Sukti and Ajit Singh (2006), Manufacturing, Services and Premature
Deindustrialization in Developing Countries, RP# 2006/49, Helsinki: UNU/WIDER.
Economist (2010), ‘Picking Winners, Saving Losers: Industrial Policy Is Back in
Fashion’, Have Governments Learned from Past Failures?, 5 August. Available
from www.economist.com/node/16741043.

Felipe, J., A. Mehta and C. Rhee (2014), Manufacturing Matters... but It's Jobs
That Count, Economics Working Paper 420, Manila: Asian Development Bank.
Freire, Clovis (2012), Strategies for Structural Transformation of Economies in
South and South-West Asia, SSWA Development Papers #1204, New Delhi:
ESCAP-SSWA. Available from http://sswa.unescap.org.

Gallagher, Kevin P. , ed. (2005), Putting Development First: The Importance of
Policy Space in the WTO and IFls, London: Zed Books.

Hirschman, Albert (1958), The Strategy of Economic Development, New Haven:
Yale University Press.

Hobday, Michael (1995), Innovation in East Asia: The Challenge to Japan, England
and USA: Edward Elgar Publishing Limited.

Horaguchi, Haruo (2004), Hollowing-Out of Japanese Industries and Creation of
Knowledge-Intensive Clusters, Faculty for Business Administration, Hosei
University.

Imbs, Jean and R. Waczraig (2003), ‘Stages of Diversification’, American
Economic Review 93(1), March: 63-86.

Johnson, Chalmers (1982), MITI and the Japanese Miracle, Stanford, CA: Stanford
University Press.

Kaldor, N. (1967), Strategic Factors in Economic Development, Ithaca, NY: New
York State School of Industrial and Labour Relations, Cornell University.

Kim, Linsu and Richard Nelson (2000), Technology, Learning, and Innovation:
Experiences of Newly Industrializing Economies, Cambridge: Cambridge University
Press.

Krugman, Paul and M. Obstfeld (2000), International Economics, (Fourth Edition),
McGraw Hill.

Kumar, Nagesh (1998), ‘Multinational Enterprises, Regional Economic Integration,
and Export-Platform Production in the Host Countries: An Empirical Analysis for
the US and Japanese Corporations’, Weltwirtschaftliches Archiv 134(3): 450—-483.
Kumar, Nagesh (2000), ‘Explaining the Geography and Depth of International
Production: The Case of US and Japanese Multinational Enterprises’,
Weltwirtschaftliches Archiv 136(3): 442-476.

Kumar, Nagesh (2002), Globalization and Quality of Foreign Direct Investment,
New Delhi: Oxford University Press.

Kumar, Nagesh (2003), ‘Intellectual Property Rights, Technology and Economic
Development: Experiences of Asian Countries’, Economic and Political Weekly
38(3): 209-226.

Kumar, Nagesh (2005), ‘Performance Requirements as Tools of Development
Policy: Lessons from Experiences of Developed and Developing Countries for the
WTO Agenda on Trade and Investment’, in Kevin Gallagher ed. Putting
Development First, London: Zed Press (also an RIS DP 52#/2003 available from
WWW.FiS.0rg.in).

Kumar, Nagesh (2011), ‘Intellectual Property Rights, Technology and Economic
Development: Experiences of Asian Countries’, in Christopher May ed. The
Political Economy of Intellectual Property Rights, Vol. 3, Cheltenham: Edward
Elgar: 209-226.

Kumar, Nagesh (2014), ‘Reforms and Global Economic Integration of the Indian
Economy: Emerging Patterns, Challenges and Future Directions’, in A. Goyal ed.
The Oxford Handbook of the Indian Economy in the 21st Century, New Delhi:



Oxford University Press: 209—-246.

Kumar, Nagesh (2016a), ‘G-20, Multilateralism and Emerging Mega-Trade Blocs:
Options for India and Asian Developing Countries’, in R. Kathuria and N.K. Nagpal
eds. Global Economic Cooperation, Springer: 233—240.

Kumar, Nagesh (2016b), National Development Banks and Sustainable
Infrastructure in South Asia, GEGI WP 003, Global Economic Governance
Initiative, Boston University.

Kumar, Nagesh and A. Aggarwal (2005), ‘Liberalization, Outward Orientation and
In-House R&D Activity of Multinational and Local Firms: A Quantitative Exploration
for Indian Manufacturing’, Research Policy 34: 441-460.

Kumar, Nagesh and Kevin P. Gallagher (2007), Relevance of ‘Policy Space’ for
Development: Implications for Multilateral Trade Negotiations, Geneva: ICTSD.
Available from
www.researchgate.net/publication/247236671_Preserving_Policy_Space_at_the__
WTO.

Kumar, Nagesh and K.J. Joseph (2007), International Competitiveness &
Knowledge-Based Industries in India, New Delhi: Oxford University Press.

Kumar, Nagesh and N.S. Siddharthan (1997), Technology, Market Structure and
Internationalization: Issues and Policies for Developing Countries, London and
New York: Routledge.

Lall, Sanjaya (2005), ‘Rethinking Industrial Strategy: The Role of the State in the
Face of Globalization’, in Kevin P. Gallagher ed. Putting Development First: The
Importance of Policy Space in the WTO and IFls, London: Zed Books.

Lin, Justin Yifu (2012), New Structural Economics: A Framework for Rethinking
Development, Washington, DC: The World Bank.

List, Friedrich (1909), The National System of Political Economy, London:
Longmans, Green & Co.

Moran, Theodore H. (1998), Foreign Direct Investment and Development,
Washington, DC: Institute for International Economics.

Nayyar, Deepak (1978), ‘Industrial Development in India: Some Reflections on
Growth and Stagnation’, Economic and Political Weekly 13(31-33), August:
1265-1278.

Nayyar, Deepak (2014), ‘Why Employment Matters: Reviving Growth and
Reducing Inequality’, International Labour Review 153(3): 351-364.

Nayyar, Deepak (2015) ‘Birth, Life and Death of Development Finance Institutions
in India’, Economic and Political Weekly 50(33), 15 August: 51-60.

Nelson, Richard and S.J. Winter (1982), An Evolutionary Theory of Economic
Change, Cambridge: Harvard University Press.

Rodrik, Dani (2004), Industrial Policy for the 21st Century, Vienna: United Nations
Industrial Development Organization.

Rodrik, Dani (2015), Premature Deindustrialization, WP #20935, National Bureau
of Economic Research.

Salazar-Xirinachs, J.M. , I. Nubler and R. Kozul-Wright , eds. (2014), Transforming
Economies: Making Industrial Policy Work for Growth, Jobs and Development,
Geneva: International Labour Office.

Santos-Paulino, A. and A.P. Thirlwall (2004), ‘The Impact of Trade Liberalization
on Exports, Imports and the Balance of Payments of Developing Countries’, The
Economic Journal 114: F50-F72.

Stiglitz, J.E. , Justin Y. Lin and E. Patel (2013), The Industrial Policy Revolution II:
IEA Conference Volume No 151-11, Houndsmill: Palgrave Macmillan.

Timmer, M.P. , E. Dietzenbacher , B. Los , R. Stehrer and G. J. de Vries (2015),
‘An lllustrated User Guide to the World Input — Output Database: The Case of
Global Automotive Production’, Review of International Economics 23: 575-605.



UNCTAD (2003), Foreign Direct Investment and Performance Requirements: New
Evidence from Selected Countries, New York: United Nations.

Wade, Robert (2003), Governing the Market, (Second Edition), Princeton, NJ:
Princeton University Press.

Wade, Robert (2014), ‘The Paradox of US Industrial Policy: The Development
State in Disguise’, in J.M. Salazar-Xirinachs , |. Nubler and R. Kozul-Wright eds.
Transforming Economies: Making Industrial Policy Work for Growth, Jobs and
Development, Geneva: International Labour Office: 379-396.

World Bank (1993), The East Asian Miracle: Economic Growth and Public Policy, A
World Bank Policy Research Report, Oxford University Press, New York.

Globalisation and the slowdown of the Indian economy

Bhaduri, Amit and Stephen Marglin , (1990), ‘Unemployment and the Real Wage:
The Economic Basis for Contesting Political Ideologies’, Cambridge Journal of
Economics, Vol. 14(4): 375-393.

Chandra, Nirmal K. , (2012), ‘Appraising Industrial Policies of India and China from
Two Perspectives — Nationalist and Internationalist’ in Amiya Bagchi and Anthony
D’Costa (eds.) Economic and Social Transformation of China and India, Delhi:
Oxford University Press.

Chandrasekhar, C.P. and Jayati Ghosh , (2013), ‘Unleashing the Animal Spirits’,
Business Line, 23rd December.

Chaudhuri, Sudip , (2013), ‘Manufacturing Trade Deficit and Industrial Policy in
India’, Economic and Political Weekly, Vol. 48(8): 41-50.

CSO, (2015), Press Note on Advance Estimates of National Income 2014-15,
Central Statistics Office, Ministry of Statistics & Programme Implementation,
Government of India, New Delhi, 9th February.

Dutt, Amitava K. , (2010), ‘Reconciling the Growth of Aggregate Demand and
Aggregate Supply’ in Mark Setterfield (ed.) Handbook of Alternative Theories of
Economic Growth, Cheltenham: Edward Elgar, pp. 220-240.

GOl , (2012), Economic Survey 2011-12, Ministry of Finance, Government of
India, New Delhi.

GOl , (2015), Economic Survey 2014-15, Vols. 1&2, Ministry of Finance,
Government of India, New Delhi.

GOl , (2016a), Economic Survey 2015-16, Vols. 1&2, Ministry of Finance,
Government of India, New Delhi.

GOl , (2016b), Report on Fifth Annual Employment-Unemployment Survey
2015-16, Vol. 1, Ministry of Labour and Employment, Government of India,
Chandigarh.

Hein, Eckhardt , Marc Lavoie and Till van Treeck , (2011), ‘Some Instability
Puzzles in Kaleckian Models of Growth and Distribution: A Critical Survey’,
Cambridge Journal of Economics, Vol. 35: 587-612.

Hein, Eckhardt , Marc Lavoie and Till van Treeck , (2012), ‘Harrodian Instability
and the “Normal Rate” of Capacity Utilisation in Kaleckian Models of Growth and
Distribution — a Survey’, Metroeconomica, Vol. 63(1): 139-169.

Kaldor, Nicholas , (1970), ‘The Case for Regional Policies’, Scottish Journal of
Political Economy, Vol. 17(3): 337-348.

Kaldor, Nicholas , (1972), ‘The Irrelevance of Equilibrium Economics’, Economic
Journal, Vol. 82(328): 1237-1255.

Khanna, Sushil , (2015), ‘The Transformation of India’s Public Sector: The Political
Economy of Growth and Change’, Economic and Political Weekly, Vol. 50(5):



47-60.

Kurz, Heinz D. , (1990), ‘Technical Change, Growth and Distribution: A Steady
State Approach to Unsteady Growth’, in Heinz D. Kurz (ed.) Capital, Distribution
and Effective Demand: Studies in the Classical Approach to Economic Theory,
Cambridge, UK: Polity Press.

Lavoie, Marc , (2010), ‘Surveying Short-Run and Long-Run Stability Issues with the
Kaleckian Model of Growth’ in Mark Setterfield (ed.) Handbook of Alternative
Theories of Economic Growth, Cheltenham: Edward Elgar, pp. 132—156.
Mazumdar, Surajit , (2008), ‘Investment and Growth in India under Liberalisation:
Asymmetries and Instabilities’, Economic and Political Weekly, Vol. 43(49): 68—77.
Mohanty, Mritiunjoy , (2012), ‘The Growth Model Has Come Undone’, The Hindu,
11th July.

Mohanty, Mritiunjoy , (2013), ‘Mondialisation et croissance de I'économie indienne’
in Serge Granger , Karine Bates , Mathieu Boisvert and Christophe Jaffrelot (eds.)
L’Inde et ses Avatars: Pluralités d’'une puissance, Montreal: Presses de I'Université
de Montréal, pp. 189-231. (English version available as Mohanty (2015a)).
Mohanty, Mritiunjoy , (2015a), ‘India: Globalisation and Growth’, Working Paper
Series WPS No. 762, IIM Calcutta, May.

Mohanty, Mritiunjoy , (2015b), ‘Globalisation and the Slowdown of the Indian
Economy: Another View’, Notes d’analyse du PRIAS Policy Note No.4, Pdle de
recherche sur L'Inde et I'Asie du Sud (PRIAS), Centre d'Etudes et de Recherche
Internationales (CERIUM), Université de Montréal. September.

Mohanty, Mritiunjoy and V.N. Reddy , (2010), ‘Some Explorations into India’s Post-
Independence Growth Process, 1950/1-2002/3: The Demand Side’, Economic and
Political Weekly, Vol. 45(41): 47-58.

Nayyar, Deepak , (1978), ‘Transnational Corporations and Manufactured Exports
from Poor Countries’, Economic Journal, Vol. 88: 59-84.

Nayyar, Deepak , (1996), ‘Free Trade: Why, When and for Whom?’, Banca
Nazionale del Lavoro Quarterly Review, Vol. 49: 333-350.

Nayyar, Deepak , (2003), ‘Globalization and Development Strategies’, in John
Toye (ed.) Trade and Development: Directions for the 21st Century, Cheltenham:
Edward Elgar.

Nayyar, Deepak , (2006), ‘Globalization, History and Development: A Tale of Two
Centuries’, Cambridge Journal of Economics, Vol. 30: 137-159.

Nayyar, Deepak , (2010), ‘China, India, Brazil and South Africa in the World
Economy: Engines of Growth?’ in Amelia Santos-Paulino and Guanghua Wan
(eds.) Southern Engines of Global Growth, Oxford: Oxford University Press.
Nayyar, Deepak , (2011), ‘The Financial Crisis, the Great Recession and the
Developing World’, Global Policy, Vol. 2: 20-32.

Nayyar, Deepak , (2013), Catch Up: Developing Countries in the World Economy,
Oxford: Oxford University Press.

Rajan, Raghuram , (2013), ‘Why India Slowed’, Project Syndicate, 30th April.
Razmi, Arslan , (2016), ‘Correctly Analysing the Balance-of-Payments Constraint
on Growth’, Cambridge Journal of Economics, Vol. 40: 1508-1581.

RBI , (2012), Reserve Bank of India’s Annual Report 2011-12 Reserve Bank of
India, Mumbai.

RBI , (2014), Reserve Bank of India’s Annual Report 2013-14, Reserve Bank of
India, Mumbai.

RBI , (2016), Reserve Bank of India’s Annual Report 2015-16, Reserve Bank of
India, Mumbai.

Setterfield, Mark , (2011), ‘The Remarkable Durability of Thirlwall's Law’, PSL
Quarterly Review, Vol. 64(259): 393—427.



Skott, Peter, (2008), ‘Theoretical and Empirical Shortcomings of the Kaleckian
Investment Function’, Working Paper 2008-11, University of Massachusetts,
Ambherst.

Taylor, Lance , (2004), Reconstructing Macroeconomics: Structuralist Proposals
and Critiques of the Mainstream, Cambridge, USA: Harvard University Press.
Thirlwall, Anthony P. , (2011), ‘Balance of Payments Constrained Growth Models:
History and Overview’, School of Economics Discussion Papers, University of
Kent.

Is land a bottleneck for economic development in India?

Bhaduri, Amit and Medha Patkar (2009): “Industrialisation for the People, by the
People, of the People”, Economic and Political Weekly, 44(1), 10-13.

Chakravorty, Sanjoy (2011): “A Lot of Scepticism and Some Hope”, Economic and
Political Weekly, 46(41), 29-31.

Desai, Mihir (2011): “Land Acquisition Law and Proposed Changes”, Economic and
Political Weekly, 46(26, 27), 95-100.

Gaurav, Sarthak and Srijit Mishra (2011): “Size-Class and Returns to Cultivation in
India: A Cold Case Reopened”, Indira Gandhi Institute of Development Research
Working Paper, October, WP-2011-2027

Ghatak, Maitreesh and Parikshit Ghosh (2011): “The Land Acquisition Bill: A
Critique and a Proposal”, Economic and Political Weekly, 46(41), 65-72.

Guha, Abhijit (2007): “Peasant Resistance in West Bengal a Decade before Singur
and Nandigram”, Economic and Political Weekly, September 15, 3706-3711.

Land Acquisition, Rehabilitation and Resettlement Bill, 77-2011 (LARR) (2011):
Available at:
http://164.100.24.219/BillsTexts/LSBillTexts/asintroduced/land%20acquisition%207
7%200f%202011.pdf.

Malloy, Robin P. (2008): Private Property, Community Development, and Eminent
Domain. (Edited), Ashgate Publishing Ltd, Hampshire, UK.

Morris, Sebastian and Ajay Pandey (2007): “Towards Reform of Land Acquisition
Framework in India”, Economic and Political Weekly, June 2, 2083-2090.
Mukherjee, V. (2013). “Determinants of Stamp Duty Revenue in Indian States”,
South Asian Journal of Macroeconomics and Public Finance, 2(1), 33-58.

Nielsen, Kenneth Bo (2011): “Land, Law and Resistance”, Economic and Political
Weekly, 46(41), 38—40.

Ramanathan, Usha (2011): “Land Acquisition, Eminent Domain and the 2011 Bill”,
Economic and Political Weekly, 46(44), 10-14.

Sarkar, Abhirup (2007): “Development and Displacement: Land Acquisition in West
Bengal”, Economic and Political Weekly, 42(16), 1435-1442.

Sarkar, Swagato (2011): “The Impossibility of Just Land Acquisition”, Economic
and Political Weekly, 46(41), 35-38.

Sarma, E. A. S. (2011): “Sops for the Poor and a Bonus for Industry”, Economic
and Political Weekly, 46(41), 32-34.

Singh, Jaivir (2006): “Separation of Powers and the Erosion of the Right to
Property in India”, Constitutional Political Economy, 17(4), 303-324.

Singh, Ram (2012): “Inefficiency and Abuse of Compulsory Land Acquisition: An
Enquiry into the Way Forward”, Economic and Political Weekly, 47(19), 46-53.
Singh, Ram (2013): “The New Land Law: Are the States Up to the Challenge?” in
The Ideas for India Portal, (available at
www.ideasforindia.in/article.aspx?article_id=208).



