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INTRODUCTION

The devastating tornado named 'Global Economic Recession’
which emerged from U.S. subprime crisis in the end of 2007
engulfed almost all of the world economies in the year 2008-
2009. This financial market turmoil led to an unprecedented
collapse of major financial institutions, plummeting equity
market, currency devaluation, contraction in investment
activitiesand decline in gross domestic product along with the
soaring unemployment rate worldwide. This global down-
trend in economic cycles not only doomed U.S., its epicenter,
but also transmitted strong tremors to so many other
economies of the world. Whereas there is no commonly
accepted definition of a global recession, International
Monetary Fund regards 'the period when global growth is less
than 3% to be global recession® which generally lasts as a cycle
between 8 and 10 years. According to World Bank Report the
world output growth rate in current recession shrank to mere
0.9 percent in comparison to already receding growth rate of
2.5 percent in 2008 from 4 percent in 2007. The growth rate of
world trade also contracted to 2.1 percent in comparison to a
sizable growth rate of 6.2 percent in 2008 and a high of 9.8
percentin 2007.

Due to substantial increase in financial globalization the
recessionary cycles not only made deeper impact on the real
economies of advanced countries, but doomed emerging
market economies as well. As this crisis unfolded, credit
markets appeared to be drying up in the developing
economies along with the developed world. The Keynesian
economics substantiates that demand-driven theories were at
the root of recession as once panic and deflation set in, many
people avoided further losses by keeping clear of the markets,
resulting in falling investment & aggregate demand. On the
other hand the monetarists believe that the recession started
due to significant policy mistakes by monetary authorities
especially the Federal Reserve's expansionary monetary
policy and the Community Reinvestment Act. Along with it
Government's inability to evaluate counter-party risk due to
opaque financial statements and the unpredictable nature of
government's response germinated the present crisis. The end
resultwas internal as well external instability in the economies
of the world, that needs an appropriate use of Monetary and
Fiscal Policy' to combat such situations. MUNDELL Model
explains that 'internal balance in an economy is achieved by
reducing inflation and unemployment to zero, whereas
external balance is achieved by reducing balance of payments
deficits and surpluses to zero' through expansionary
monetary policy and expansionary fiscal policy. Expansionary
fiscal and monetary policies constitute expenditure
increasing policy measures, whereas contractionary
monetary and fiscal policies constitute expenditure reducing
policy measures. To maintain internal balance as well as
external balance during recession a mixed package of various
fiscal & monetary measures used by the Government in India
has beenstudied through this model in this study.

The financial crisis produced a "manufacturing crisis", with
the strongest decline in industrial production occurring in
export-based economies like India. High interest rates, raw

material costs and credit availability crunch along with
dipping demand continued to be a big challenge. Since the
performance of industries underpin the growth of an
economy, the impact of the global recession on Indian
economy; especially on Indian industry has been the major
issue of concern in this study. Under the impact of external
demand shocks Indian economy witnessed a deceleration in
growth, particularly a noticeable negative growth in industrial
outputin Q4 of 2008-09. It receded from 5.1% to 4.8% and then
1.65% and-0.55%in Q1, Q2, Q3 and Q4 of 2008-09 which was a
steep decline for the first time since mid-1990s. Was this
performance an aftermath of the global upheavals called
economic recession or some inherent weaknesses of
particular industry, is the issue that has been pondered overin
this research. As the analysis of financial and operational
performance of various firms of an industry gives a bird's eye
view to ascertain its business strength for meeting long run &
short term commitments, efficiency and growth prospects;
the financial performance, profitability performance as well
as efficiency performance of selected industries namely-
automobile industries, hotel industries, gems & jewellery
industries and information technology industries has been
assessed through Dupont Model and Ratio Analysis. The
analysis has been made individually of sample units of the
industries, as well as industry as a whole in Ex-post Facto
design, i.e. for pre-recession period and post-recession
period.

The specific performance of above mentioned industries may
depend on their strengths, weaknesses or some extraneous
factors. This study further has tried to explore the reasons for
the same through Porter's Diamond Model of
competitiveness. Competitiveness is considered to involve a
combination of assets and processes where assets are either
inherited, i.e., natural resources, or created, i.e. infrastructure;
and processes transforming assets to achieve economic
benefits by customers through sales. Porter’'s Diamond Model
explains that the sources of real competitive advantage lie in
the four major economic attributes- (a) Advanced Factor
Conditions like skilled labour, (b)Advanced Technology &
Capital, (c) the Sophisticated Customer Base & demand
conditions, (d) presence of Related & Supporting Industries,
firm level strategy, structure and internal rivalries to give
intensity of competition. The four direct diamonds are
constrained by additional two external factors: chance and
Government. The nature endows some nations with factors
which provide them with a comparative advantage in the
short-run and a competitive advantage of probabilistic
serendipitous inventions discoveries in an industry's growth
as well as nation's economic growth. The reasons for
resilience of Information Technology industry and Gems &
Jewellery industry have got expression through Porter's
Diamond Model of competitivenessin the present research.

BJECTIVESOFTHESTUDY

The following objectives have been
ascertained to ponder over the phenomenon
under study:
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e To get acquainted with the recent global economic
turmoil and find out the factors responsible for this
financial catastrophe

e To measure the impact of global economic recession on
the financial performance of selected Industries namely
Automobile Industry, Hotel Industry, Gems & Jewellery
Industry and Information Technology Industryin India.

e To assess the key strategies and reasons for their
resilience.

e To suggest the directions for further growth through
global competitiveness after the tempest, i.e. economic
recession.

HYPOTHESES OF THESTUDY

For accomplishment of second objective especially the
following hypotheses have been formulated-

H,,: The expenses performance does not change in post-
recession period.

H,,: The operating performance does not get influenced due
toeconomicrecession.

Hys: The gross profit performance for these industries does
notundergo any change.

H,,: Net profit performance does not change in post-
recession period incomparison to pre-recession period

Hys: Earnings per Share of each company does not reduce in
posteconomic recession period.

ESEARCHMETHODOLOGY

The present study is an Ex post Facto as well as
Descriptive Research intended to measure the
impact of global economic recession on
selected Indian industry with a Pre-Post
research design. It is a type of conclusive study which
provides an insight into the concept 'recession’ and the
hypotheses developed regarding its impact which have been
statistically tested using descriptive research methodology. In
the study four prominentindustries have been selected for the
research namely Automobile Industry, Hotel Industry, Gems &
Jewellery Industry and Information Technology Industry.
From each industry five firms have been chosen as samples
from different segments to get a generalized overview of the
industry, e.g. in Automobile industry companies producing
two-wheelers, three wheelers, four wheelers & cars, as well as
heavy commercial vehicles have been picked as samples. For
the study of sample companies' financial performance the
data has been extracted from their Published Annual Reports
from 1st April, 2005 to 31st March, 2010. The research under
consideration has used secondary information to assess the
impact of economic recession on the firm's performance
during the period. The financial tools like Expense Ratio,
Operating Profit Ratio, Gross Profit Ratio, Net Profit Ratio,

Earnings per Share Ratio and Return on Income Ratio have
been employed to measure the impact of global economic
recession on firm's productivity and financial performance of
industry as awhole. The coefficient is calculated for each ratio
from variables values in pre — recession period and post —
recession period and their averages have been compared. The
statistical tool namely T-test has also been used for hypotheses
testing and making statements with a degree of precision or a
level of confidence. Along with it Dupont Analysis has been
applied to assess the Return on Investment for efficiency and
profitability performance. The analysis has been presented in
tabular form as well as SPSS output for different variables for
eachindustry under study.

ESEARCHFINDINGS

To study Indian Automobiles Industry five
listed company in Bombay stock exchange,
namely Atul Automobiles Ltd., Eicher Motors
Ltd. Hero Honda Motors Ltd., LML Ltd. and
Tata Motors Ltd. were chosen as samples and the following
results were derived..... An aggregative study of automobile
industry reveals that it did not perform very well with respect
to expenses, & profitability in post recession period, but
industry’s average gross profit ratio as well as earnings per
share have increased marginally during post-recession period.
According to ROl ratio of Dupont Model Hero Honda Ltd. was
more efficient firm in comparison to remaining sample
companies of the industry.

The study under consideration has also evaluated the impact
of global economic recession on five Indian hotels namely
Oriental Hotels Ltd., Blue Coast Hotels Ltd, EIH LTD., Indian
Hotels Ltd & Asian Hotels Ltd. Industry level analysis reveals
that expenses performance and the operating performance of
the Indian hotel industry were adversely affected due to global
economic recession. The net profit performance of the hotel
industry has also decreased in post-recession period in
comparison to pre-recession period. Return on Investment
ratio in Dupont Model suggests that Oriental Hotels Ltd was
more efficientas compared to other industry samples.

To fathom the Gems & Jewellery industry's endurance of
recession five listed companies in Bombay stock exchange,
namely Asian Star Co. Ltd. Classic Diamonds Ltd. Goldiam
International Ltd. Shyam Star Gems Ltd. Vaibhav Gems
Ltd.were selected..... The analysis of industry as a whole
highlights that whereas average ETR has increased; the
operating performance of the industry has not been affected
significantly. Profitability as well as earning per share have
dipped significantly in the post recession period taken under
study i.e. till April 2010. Again, the Dupont Model suggests
that Asian Star Co. Ltd was more efficient as compared to other
sample units of the Gems & Jewellery industry.

The Impact of Economic Recession on Indian Information
Technology (IT) Industry has been measured from the
performance of following listed companies taken as samples-
ACI Infocom Ltd., ADVENT Computer Services Ltd.., BLUE
STAR Infotechs Ltd., GOLDSTONE Technologies Ltd.,
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PALSOFT Infosystems Ltd. These companies are engaged in
computer designing, development, implementation and
management of computer-based information systems,
particularly software applications and computer
hardware...... The average expense ratio for Indian IT industry
has been found to be more in pre-recession period as
compared to the post-recession average ETR of the industry.
This infers that the operating performance of the Indian IT
industry has not been affected negatively due to global
economic recession. The analysis further states that average
gross profit ratio of the Indian IT industry was negatively
affected due to global economicrecession. The average EPS for
Indian IT industry was 1 = 4.76 in pre-recession period which
happensto be more in comparison to the post-recession EPS 1
=3.08 of the industry. There has been a visible negative impact
on Indian IT industry immediately after  recession. By
analyzing ROl ratio under Dupont Model it was found that the
Goldstone Technologies Ltd. had been efficiently utilizing its
asset to generate sales in post-recession period in comparison
to other sample companiestakenin IT industry.

TATUSOFHYPOTHESESTESTING

The Pre-Post measures were further
statistically analyzed using T Test, so that it can
be ascertained that the differences between
the means are due to the phenomenon i.e.
'Economic recession' and not “by chance”. Statistical tests
allow us to make statements with a degree of precision. Level
of significance has been taken up to .5 and .1, as the data has
been procured from secondary sources.

e Incase of Expense turnover ratio in automobile industry,
the ETR for pre-recession and post-recession period were
tested through paired t-test (two-tailed) at & = 0.05. The
result observed was t =.374, which was not significant at
any level of risk. Null hypothesis was not rejected. Hence
expenses performance of the Indian automobiles
industry was not significantly changed due to global
economic recession.

The Indian hotel industry ETR performance through
paired t-test (two-tailed) observed t = - 7.67 which was
highly significant at 1% level of risk. A null hypothesis was
rejected. Hence expenses performance of the Indian hotel
industry was affected due to global economic recession.

In case of Gems & Jewellery industry ETR performance
through paired t-test (two-tailed) at a = 0.05 the observed
resultwast=-2.09 whichwas notsignificantatany level of
risk. Hence expenses turnover performance of the
industry was not significantly affected due to global
economic recession.

The ETR performance through paired t-test (two-tailed) at
4 = 0.05 and it was observed, t = - 0.740 which was not
significant at any level of risk. Hence expenses
performance of the Indian IT industry was not affected
duetoglobal mild economic recession significantly.

In case the average OPR of the Automobile industry SPSS
output by using paired t-test where t = -1.136 and not
statistically significant at any standard level of risk. Hence
the OPR performance of the industry is not influenced
greatly due to global economic recession. For Indian hotel
industry operating performance measured through
paired t-test (two-tailed) observed that t = 4.78 which was
highly significant at 1% level of risk. Null Hypothesis was
rejected. This inferred that operating performance of the
Indian hotel industry was adversely affected due to global
economicrecession.

The study under consideration tested the operating
performance through paired t-test (two-tailed) at 4 = 0.05
where observed t = 0.14 and which was not significant at
any level of risk. Hence operating performance of the
Indian Gems & Jewellery industry was not affected
positively/negatively due to global economic recession.

In case of Indian IT industry the operating performance
analyzed through paired t-test (two-tailed) at & = 0.05
where t = 1.23 observed and which was not significant.
Hence operating performance of the Indian IT industry
was not affected positively/negatively due to global
economicrecession.

In case of GPR- The t-value for the GPR (pre and post) was t
=-1.141 whichwas negative and not significantata=0.05.
Thus Null hypothesis has been accepted.

The pre and post-recession Operating performance of
Indian hotel industry has been tested through paired t-
test (two-tailed) ata=0.05wheret=3.72 was observed and
significant at 5% level of risk. Null Hypothesis was
rejected. Hence gross profit performance of the Indian
hotel industry was adversely affected due to global
economic recession.

The pre and post-recession operating performance of
Indian Jewellery industry has been tested through paired
t-test (two-tailed) where observed value of t = 2.328
significant at 10% level of risk instead of 5% level of risk.
Hence gross profit performance of the Indian Jewelry
industry was positively affected due to global economic
recession.

Operating performance of Indian IT industry has been
tested through paired t-test (two-tailed) and the resultant
t = 1.248 which was not significant at 5% level of risk.
Hence average gross profit performance of the Indian IT
industry has been negatively affected due to global
economic recession.

The NPR for pre-recession and post-recession period for
automobile industry were tested through paired t-test
where the resultant t = -.907 which was not significant at
any level of risk while testing at 4 = 0.05. Hence net profit
performance of the automobiles Indian industry was not
significantly changed due to global economic recession.
The pre and post-recession period performance of the
hotel industry was tested through paired t-test and the
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result was t = 2.74 significant at 10% level of risk. Null
hypothesis has been rejected. The net profit performance
of the hotel industry has decreased in post-recession
period very apparently.

For Gems & Jewellery industry observed t value was 1.94,
which was not significant at any level of risk. Hence net
profit performance of the Indian Jewellery industry was
notaffected due to global economic recession.

The pre and post-recession net profit performance of
Indian IT industry has been tested through paired t-test
(two-tailed) at & = 0.05 where t = - 0.87 is observed not
significantatany level of risk.

e Incase of EPS in automobile industry t = -.394 which was
not significant at any level of risk. Hence the EPS
performance of whole industry was not much affected. In
hotel industry t =.989 which was significant at 5 percent
level of risk. Null hypothesis has been rejected. Hence the
EPS performance of Hotels industry has been adversely
affected due to global economic recession.

In Gems & Jewellery Industry t=1.34 which was not
significant at any level of risk. Hence EPS performance of
the Indian Jewellery industry was not positively/
negatively affected duetoglobaleconomicrecession.

Indian IT industry was tested through paired t-test (two-
tailed) at 4=0.05, where the resultant t = 0.60 which is not
significant at any level of risk. Hence EPS performance of
the Indian IT industry is not positively/negatively
affected due to global economicrecession.

@ ONCLUSION
On the basis of obtained statistical results it

L Y] has been deduced that the global recession
had only a dampening effect on the growth of
Automobile industry, IT industry and Gems &
jewellery industry but hotel industry got a major setback.
According to analysis made above the expenses in aforesaid
industries were not affected much due to recession. Whereas
the sales and profitability of these industries dipped in post
recession period butdid not pose achallenge to their existence
& survival. Rather Automobile Industry and IT industry have
shown resilience. The Gems & Jewellery and Hotel Industry
also have huge growth potential and are about to bounce back
after this short term phenomenon. Latest information
indicates that these are on the path of fast recovery. In fact
when the developed nations of the world were feeling the
scorching blaze of recession, Indian industry felt the placid
heat only i.e. a slowdown with lesser intensity. Various factors
attributed to this industrial resilience which correspond to the
third objective of the study may be counted as:

e The conservative but sensible financial policies of the
government- An approach of full convertibility of rupee
on the Current account, but a very cautious phased out
approach towards Capital account convertibility. &
maintaining a grip on exchange rate. Along with it

expansionary monetary & fiscal policy helped in
achieving external as well internal balance in the
economy. This corresponds to Mundell Model. Monetary
policy focused on augmenting liquidity-both domestic
rupees as well as foreign exchange liquidity- to make
them available at lower rates. This was supported by fiscal
stimulus measures aimed at cushioning the deficiency in
demand as well as helping the economy to return back to
normal pace of activity & growth.

Large domestic demand emanating from the huge middle
class and consumerism insulated these industries from
external shocksand dipping demand.

High rate of domestic savings: The Indian psyche of
saving money was a big savior in these testing times when
organizations turned towards the domestic banking
sector for their investment needs with lesser Foreign
Institutional investments in the market. Along with it,
RBI's decreasing Bank rate, cash reserve ratio, Repo rate,
Reverse Repo rate helped in credit expansion and
stimulation of investmentto supportindustry.

Cheap resources: The availability of cheaper factors of
production, especially labour, also helped these
industriesto sustain the recessionary shocks.

Skilled and educated labour: It was a major reason behind
the quick recovery of the industries under study,
especially the automobile and Gems and jewellery
industry which had creative and skilled labourers, to
bring in competitive advantage. Along with this, the huge
army of IT professionals brought an added benefit to the
IT industry which has put India in almost reigning
position over the world. This was a major economic
attribute to achieve the competitive advantage according
to Porter'sdiamond model.

Improving infrastructure: To fight out recessionary
trends, the government introduced various fiscal
measures, especially the public expenditures through
huge investmentsininfrastructure

Comparative as well as competitive advantage to our
industries helped them in surviving this catastrophe.
Comparatively cheaper labour in the IT sector, gems and
jewellery sector, and the automobile industry has brought
comparative advantage in the form of decreased costs.
Along with it, their skill and efficiency were helpful in
getting competitive advantage to brush aside the
businesslossesin these industries. Indiawas the cheapest
destination for outsourcing of quality IT services of
research projects, website developmentand design work.

Promotion of tourism: India is the most popular
destination for heritage tourism, adventure tourism, eco
tourism, and medical and wellness tourism, which may
boost up the hotel and tourism industry, especially in the
post-recession period.

Huge pump priming of Rs 3 lakh crores in the economy
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with specific measures for various sectors, especially to
export industries was another great reason for their
resilience.

e Entrepreneurship: Recession was a great time to start new
ventures and boosting innovation as laid off engineers,
scientists, and other skilled persons decided to pursue
their own ideas. Entrepreneurship has been promoted,
especially in the IT sector giving the industry
sustainability.

The fourth objective has been accomplished by indicating
towards various comparative & competitive advantages
mentioned in Porter's Diamond model of competitiveness,
which can be amassed and incorporated by these industries
not only to gain financial vigour and vitality to sustain the
inevitable economic phenomenon like recession, but to
succeed in achieving global competitiveness in modern
times.

IMITATIONS OF THESTUDY

The present study measured the impact of
recession on only four but major industries
namely hotel industry, automobiles industry,

REFERENCES

gems and jewellery industry and information technology
industry with limited number of units considering the paucity
of time & resource constraint.

The research was based on secondary information. Moreover
the secondary information taken was not for a long period, as
economic recession surfaced in 2007 only.

The data has been primarily taken from published annual
reports of the companies. Authenticity of research findings
depends upon the authenticity of secondary data used in the
study.

URTHERSCOPEOFTHESTUDY

5 The study can be replicated to verify more
7 industriesand larger samples.

&

Since the industrial recovery has been
attributed to the government policies up to an extent, we can
make another empirical study to explore the effectiveness of
these policies as well as the effectiveness of corporate
strategies. Along with it, various social, economic,
psychological and sociological perspectives related to
recession can also be taken as further statistical studies.

1  Ahssan, M.H.,(2008), “Recession in India: Challenges & Opportunities”, Galor, Dec.22, 2008, www.indianmuslims.in
2 Aizenman, ., and J. Lee (2005), “International Reserves: Precautionary vs. Mercantilist Views, Theory, and Evidence,” Working Paper 05/198. IMF
3 Akytiz,Y. (2008), “The Current Global Financial Turmoil & Asian Developing Countries” United Nation's ESCAP( Economic & Social Commission for Asia &

the Pacific) Series on Inclusive & Sustainable Development:2, www.scribd.com

4 Akylz,Y. (2000), “Causes and Sources of the Asian Financial Crisis.” Symposium on Economic and Financial Recovery in Asia. UNCTAD X, Bangkok. Global

Economy Series, No. 1.

5  Akyiz,Y. (2008), “Managing Financial Instability in Emerging Markets: A Keynesian Perspective.” METU Studies in Development (forthcoming).

www.twnside.org.sg.

6  Akylz,Y.and A. Cornford. (2002), “Capital flows to developing countries and the reform of the international financial system.” In Deepak Nayyar (ed.),

Governing Globalization. New York: Oxford University Press. Pg. 393

7  Akyiz,Y.and C. Gore (1996), “The Investment-Profits Nexus in East Asian Industrialization”. World Development, vol. 24, issue 3, Pg. 461-470
8  Alpar, P & Kim (1990). “A Macro Economic Approach to the Measurement of Information Technology Value”, Journal of management information systems,

7(5), Pg.55-69

9  Anderlini, J. (2007), “China hits out over 'hot money'.” Financial Times, 27 June, 2007
10 Arestis, P and E. Karakitsos (2003), “The Conditions for Sustainable U.S. Recovery: The Role of Investment.” Working Paper 378. The Levy Economic Institute.

Bard College.

11 Barros, C.P. (2005). “Measuring efficiency in hotel sector”. Annuals of Tourism research, 32 (2) Pg.456-47
12 Barua Samir & Gujratvi Mahendra,(2009), “ Global Economic Meltdown: Greenspan's Legacy”, Vikalpa, The Journal For Decision Makers,Vol. 34, No.3, July-

Sep.2009, Pg.3-9

13 Bayraktaroglu, S., & Kutanis, R.O. (2003). “Transforming hotels into learning organisations: A new strategy for going global.” Tourism Management, 24(2),

Pg.149-154

14 Bernanke, B.S. (2003), “The Jobless Recovery.” Remarks made at the Global Economic and Investment Outlook Conference. Carnegie Mellon, Pittsburgh.

November 6, 2003

15 BIS (Bank for International Settlements) (2005). “Foreign exchange market intervention in emerging markets: motives, techniques and implications.” BIS

Papers, 24.

16 Bhattacharya, Shubhrendu, (2009), “U.S. Economic & Financial Meltdown: How India is Braving its Global Domino Effect”, Vikalpa, The Journal For

Decision Makers,Vol. 34, No. 3, July-Sep.2009 Pg.35-44

17 Bordo, M.D., D.C.Wheelock (1998), “Price Stability and Financial Stability: The Historical Record.” Federal Reserve Bank of St. Louis Review. 80(4): Pg.41-62.

18 Bowring, P.(2008), “Asia Won't Get Away Clean.” Asia Sentinel, 25 January, 2008

19 Bowring, P.(2008), “StanChart Leaves Investors Out in the Cold.” Asia Sentinel, 12 February, 2008 ,www.asiasentinel.com

20 Branstetter, L. and N. Lardy (2006), “China’'s Embrace of Globalization.” NBER Working Paper 12373. .

21 Chai-Anant, C. and C. Ho (2008), “Understanding Asian Equity Flows, Market Returns and Exchange Rates.” BIS Working Paper 245.

22 Chandrasekhar, C.P. (2008), “India and the World Economy.” www.networkideas.org.

23 Choi,W.G, S. Sharma, and M. Stromqvist (2007), “Capital Flows, Financial Integration, and International Reserve Holdings: The Recent Experience of

70

DIAS TECHNOLOGY REVIEW = VOL.9 NO.1 = APRIL - SEPTEMBER 2012



THE IMPACT OF GLOBAL ECONOMIC RECESSION ON SELECTED INDIAN INDUSTRIES

24

25

26

27
28
29

30
31
32

34
85
36
37

38

50

40
41

43

44

45
46
47
48
49
50

51
52
53
54
55

56

57

58
59

60
61
62

63
64

65

Emerging Markets and Advanced Economies.” Working Paper 07/151, IMF, Washington, DC October, 2007
Dailami, Mansur (2000), “Managing Risks of Global Financial Market Integration”, in C, Adams, R.E Litan and M. Pomerleano eds. 'Managing Financial

and Corporate Distress: Lessons from Asia'. Washington D.C. Brookings Institute Press, Pg. 447-480.
De Alessi Gracio, C., G. Hoggarth and J. Yang (2005), “Capital Flows to Emerging Markets: Recent Trends and Potential Financial Stability Implications.”

Bank of England Financial Stability Review, December, 2005, Pg. 94-102.
De Antoni, E. (2006), “Minsky on Financial Instability.” in P. Arestis and M. Sawyer (eds.) A Handbook of Alternative Monetary Economics. 154-71. London:

Edward Elgar.

Debelle, G. (2004), “Macroeconomic Implications of Rising Household Debt.” BIS Working Paper 153.

Eichengreen, B. (2001), “Capital Account Liberalization: What Do the Cross-Country Studies Tell Us?” The World Bank Economic Review 15(3) Pg.341-365.
ESCAP (Economic and Social Commission for Asia and the Pacific) (2008), “Key Economic Developments in the Asia-Pacific Region 2008”. Bangkok: United

Nations.

Francis, A. (1992). “The Process of National Industrial Regeneration and Competitiveness.” Strategic management journal, 13(8), Pg. 61-78.

Feldstein, M. (2008), “How to Stop the Mortgage Crisis.” Wall Street Journal, 7 March, 2008

Gieve, J. (2008), “Sovereign Wealth Funds and Global Imbalances.” BIS Review, 31.

Gochoco-Bautista, M.S. (2008), “Asset Prices and Monetary Policy: Booms and Fat Tails in East Asia.” BIS Working Paper 243.

Hang Seng Bank (2008). “Mainland China's Overseas Investment Escalating.” Economic Focus, 5 February, 2008

Hetzel, Robert L.,(2009), “ Monetary Policies in the 2008-2009 Recession”, Economic Quarterly, 95(2), Pg.201-233

Hodorogel Roxana Gabriela(2009), “The Economic Crisis & its Effects on SMEs”,Journal of Theoretical and Applied Economics”July-2009, Pg. 79-88
loncica, M, Tala, M., Brindusoiu, C & loncica D(2006). “The factors of competitiveness in hospitality industry and the competitive strategy of firms” Global

Business Review, February 2011 vol. 12 no.1, Pg.51-69
Kotz, D.M.(2009), “The Financial and Economic Crisis of 2008: A Systemic Crisis of Neoliberal Capitalism”. Review of Radical Political Economics 41(3) Pg.

305-17.
Kregel, J.(2008), “Changes in the U.S. Financial System and the Subprime Crisis,” Working Paper No. 530, The Levy Economics Institute of Bard College, April,

2008

Kregel, J.A. (2007), “The Natural Instability of Financial Markets.” Working Paper 523. The Levy Economics Institute of Bard College.

Krugman, PR.(1994), “Competitiveness: Does it matter?”, Fortune 129(5), Pg. 109-115

Law, R., & Jogaratnam, G. (2005). “A study of hotel information technology applications. International journal of contemporary hospitality management,”

17(2), Pg.170-180
Lockett, A. Thompson & Moregenstern U.(2009), “ The Development of the resource based view of the firm: a critical appraisal, International Journal of

Management Reviews, 11(1), Pg. 9-28
M & Mann, G. (1993). “Measuring the organisational impact of information technology investment.” An exploratory study. Journal of Management and

information Systems, 10(1), Pg. 97-122.

McCauley, R. (2008), “Managing Recent Hot Money Flows in Asia.” ADBI Discussion Paper 99. Tokyo, 2008

Mehl, A. and J. Reynaud (2005), “The Determinants of ‘Domestic’ Original Sin in Emerging Market Economies.” Working Paper 560. European Central Bank.
Mihaljek, D. (2005), “Survey of Central Bank views on Effectiveness of Intervention.” BIS Papers. 24. May, Pg.82-96.

Miniane, J. (2004), “A New Set of Measures on Capital Account Restrictions.” IMF Staff Papers 51(2), Pg. 276-308.

Minsky, H.P. (1992), “The Financial Instability Hypothesis.” Working Paper 74. The Jerome Levy Economics Institute of Bard College.

Mohanty, Deepak(2010), “Global Financial Crisis and the Indian Economy”, RBI Monthly Bulletin, Nov. 2010, Pg.2331-2340Mohanty, M.S. and P. Turner

(2006), “Foreign exchange reserve accumulation in emerging markets: what are the domestic implications?” BIS Quarterly Review, September, 2006, Pg.39-

52.

Nagaraj, R. (2005), “Industrial Growth in China and India: A Preliminary Comparison.” Economic and Political Weekly, 21 May, 2005

Orfila-Sintes, F, Crespi-Cladera, R., & Martinez-Ros, E. (2005). “Innovation activity in hotel industry”, Tourism Management 26(6), Pg. 851-865.
Peter Blair (2007), “Capital Account Liberalization: Theory, Evidence, and Speculation”, Journal of Economic Literature, Vol. XLV, December, 2007
Pine, R., & Philips, P. (2005). “Performance comparisons of hotels in China. International Journal of Hospitality Management, 24(1), Pg. 57-73.
Prasad, K., & Dey, C.S (2000) “Managing hotel brand equity: A customer centric framework for assessing performance”. Cornell Hotel and Restaurant

Administrative Quarterly, July-Sep.2000, 41(3) Pg. 22-31
Prasad, E.S., K. Rogoff, S.-J. Wei, and M.A. Kose (2003), “Effects of Financial Globalization on Developing Countries: Some Empirical Evidence.” Occasional

Paper 220. IMF.
Rao Indu & Bhatnagar Deepti (2009), “Surviving the Recession Venus Jewel-A Case Study from Indian Diamond Industry”, Vikalpa, The Journal For Decision

Makers,Vol. 34, No. 3, July-Sep.2009, Pg.101
Reddy, Y.V. (2010), “Global Crisis, Recession and Uneven Recovery” Orient Blackswan Publishers, edition 1, January 1, 2011
Reinhart, C. and V. Reinhart (1998), “Some Lessons for Policymakers Who Deal With the Mixed Blessing of Capital Inflows.” in M. Kahler (ed.) Capital Flows

and Financial Crises. Cornel University Press: Ithaca, New York, 1998, Pg. 100

Roach, S. (2007), “America's Inflated Asset Prices Must Fall.” Financial Times, 7 January, 2007

Roubini, N. (2008), “The Rising Risk of a Systemic Financial Meltdown: The Twelve Steps to Financial Disaster.” www.rgemonitor.com

Sarno, L. and M.P. Taylor (2001). “Official Intervention in the Foreign Exchange Market: Is It Effective and, If So, How Does It Work?” Journal of Economic

Literature, 39(3), Pg.839-868.
Setser, B. (2008), “The debate over the pace of hot money flows into China.” http://rs.rgemonitor.com/blog/sletser. 20 February, 2008
Smit A.J.,(2010) “ The Competitive Advantage of Nations: is Porter's Diamond Framework a new theory that explains the international competitiveness of

countries?”, Southern African Business Review, Vol. 14, No. 1, Pg. 105-130
Stiglitz, J.E. (2002). “Competition and competitiveness in a new economy”, in Hienz Handler, & Christina Burger (eds) ‘Competition and competitiveness in a

new economy'. Vienna: economic policy center, Austrian federal ministry for economic affairs and labour.

DIAS TECHNOLOGY REVIEW = VOL.9 NO.1 = APRIL - SEPTEMBER 2012 71



THE IMPACT OF GLOBAL ECONOMIC RECESSION ON SELECTED INDIAN INDUSTRIES

66
67
68
69

70

71
72

73
74

75

76
7
78

Summers, L.H. (2007), “History holds lessons for China and its partners.” Financial Times, 25 February, 2007

Summers, L.H. (2007), “Funds that shake capitalistic logic.” Financial Times, 29 July, 2007

Thomas I. P, “America’s Exhausted Growth Paradigm”, Chronicle of Higher Education, April 11,2008

Thomas I. P, “America’s Exhausted Growth Paradigm: Macroeconomic Causes of the Financial Crisis and the Great Recession”, New America Foundation, July

22,2009, http:// newamerica.net
Taneja, Rashmi (2010) “Global Recession and Turnaround Strategies For India's Export Sector”, Mangalmay Journal of Management & Technology, Vol. 4,No.

2,July-Dec.2010, pg. 56-67

Tsai, G., Song, H., & Wong K.K.F. (2009). “Tourism and hotel competitiveness research.” Journal of Travel and Tourism marketing, 26, Pg.522-526
Verma R. Jayanth (2009), “Indian Financial Sector & the Global Financial Crisis', Vikalpa, The Journal For Decision Makers,Vol. 34, No. 3, July-Sep.2009
Pg.25-39

Wade, R.H. (2007), “Sovereign funds a useful weapon for poorer nations.” Letter to the Editor. Financial Times, 10 August. , 2007

Weisbrot, M. (2008), “Proposed Stimulus Package Not Enough.” Center for Economic and Policy Research. Available at www.alternet.org/module. 19

February.

Weisbrot, M., J. Schmitt and L. Sandoval (2008), “The Economic Impact of a U.S. Slowdown on the Americas.” Issue Brief. Center for Economic and Policy
Research.

Whalen, C.(2007), “The US Credit Crunch of 2007: A Minsky Moment,” Public Policy Brief No. 92, The Levy Economics Institute of Bard College.

Wolf, M. (2007), “The Brave New World of State Capitalism.” Financial Times, 26 October, 2007

Yeung, PK, & Lau, C.M. (2005). “Competitive actions and firm performance of hotels in Hong Kong”. International Journal of Hospitality Management, 25(4),

611-633.

79 Yu,Y.D(2008), “Managing Capital Flows: The Case of the People's Republic of China.” ADBI Discussion Paper 96. Tokyo.
BOOKS

1  Cherunilam Francis, (2008), International Economics, Tata Mcgraw-Hill Publishing Company limited, New Delhi
2 ReddyY.V, (2010)., Global Crisis, Recession And Uneven Recovery, Orient Blackswan, Hydrabad,

3 Krugman Paul R.Obstfeld Maurice, (2009), Inter National Economics, Dorling Kindersley India Private limited, Delhi
4 Salvatore, D. (2002), International Economics, 3rd edition. New York: Macmillan

5  Porter, M.E. 1998 The Competitive Advantage of Nations. Free Press, MacMillan, New York

6  Mannur H.G,, (2007), Inter-National Economics, Vikas Publishing House Pvt. Ltd., Noida

7  Pandey, I. M. ,(2008), Financial Management, Vikas Publishing House Private Limited Noida

8 Mishra S.K & Puri V.K, (2007), Economic Environment of Business, Himalay Publication, Delhi

9  Dwivedi D.N, (2009), Managerial Economics, Vikas Publication ,Noida

10 H Schuller Robert, (1983), Tough Time's Never Last, But Tough People Do ,Orient Paperbacks Publication, New Delhi.
MAGAZINES

1 Live Mint, Various News Articles Since 2007.

2 RBI Bulletin, Reserve Bank of India, Various Issues Since 2007.

3 Business Today, Nov 30. 2008.

4 Business India, Dec 28. 2008 and Feb 8. 2009.

5 India Today (Aspire), Special Issue, Dec -March 2009.

6  Outlook Business, Jan 10. 2009, March 21. 2009, April 18.20009.

7  Business World, Nov 3. 2008, Nov 17. 2008 Economic and Political Weekly, Various issues.

8  Economic Survey, 2006-2007, 2007-2008, 2008-2009, 2009-2010.

9  Foreign Trade Review, Indian Institute of Foreign Trade, Vol. XLIV No. 2, July-September 2009.

INTERNET SEARCH

1  www.economictimes.com

2 www.businessstandard.com

3  www.indiatimes.com

4 www.moneycontrol.com

5  www.rediff.com

6  www.alternet.org

7  www.rgemonitor.com

8  www.scribd.com

9  www.indianmuslims.in

72

DIAS TECHNOLOGY REVIEW = VOL.9 NO.1 = APRIL - SEPTEMBER 2012



