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INDIA

COMPLIANCE RATINGS

Monetary transparency 2006 2005 2004 2003
Clarity of roles eooe ooe oo eoe
Open decision process ooe eee eee ooe
Availability of information eooe ecoe ecee esoe
Accountabﬂity XXX XXX XXX XXX
Score 3.75 3.50 3.50 3.50

OUTLOOK & COMMENTARY

During 2006, the Reserve Bank of India (RBI) institutionalised a number of changes that were
already under way in its operations and responsibilities. These steps have contributed to a
more transparent institutional framework for monetary policy by clarifying the roles and
responsibilities of the central bank. In addition, the Reserve Bank of India Act 1934, was
amended in 2006 so as to increase monetary policy flexibility by freeing up liquidity, most
notably by removing floor and ceiling rates for the Cash Reserve Ratio (CRR).

In July 2006, a committee appointed by the RBI released a roadmap towards fuller capital
account convertibility, which recommended greater monetary policy transparency. Many of
its recommendations would require greater operational independence for the central bank.
The RBI is studying the report, but there are no proposals at present to provide it with greater
statutory autonomy.
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EXECUTIVE SUMMARY

3.75 Compliance in progress

During 2006, the Reserve Bank of India (RBI) ingtdnalised a number of changes that were alreadgmvay in

its operations and responsibilities. These step® ltontributed to a more transparent institutidreehework for

monetary policy by clarifying the roles and respbitiies of the central bank. As prescribed by thiscal

Responsibility and Budget Management Act (FRMBi)csi April 2006 the RBI has not participated in grgnary

market for government securities. The central baokinues to provide ways and means to providarchs to the
centre and states to meet any temporary mismatohiegir cash flow. The arrangements for these acks were
revised during 2006.

To enable operational efficiency and a clearersitivi of responsibilities within the RBI, policy dapments have
been separated from bank operations. A new FinhMarkets Department (FMD) was set up within thes&ve
Bank in July 2005, and from January 2006 all Res@&ank operations in financial markets have betygmted in
the FMD.

The Reserve Bank of India Act, 1934 was amende206 to allow for increased monetary policy flekitigi by

freeing up liquidity, most notably by removing floand ceiling rates for the Cash Reserve Ratio (CRRhe
legislation also clarifies definitions of the repod reverse repo interest rates and provides &ldagss for trading in
derivatives.

In July 2006, a committee appointed by the RBlasésl a ‘roadmap’ towards fuller capital accountveatibility.
The report outlined a number of preconditions farttfer opening of India’s capital account, and aésed
prescriptions for monetary policy transparency udahg greater autonomy for monetary policy andrimsent
independence, inflation targets, the institutioraahonetary policy committee and publication ofiiutes. The
central bank is in the process of studying thesp@sals. The report stops short of recommendingtgrestatutory
autonomy for the RBI.

A Technical Advisory Committee (TAC) for MonetarglRRy, set up in 2005, has continued to discusgpdor the
guarter ahead as a step towards a monetary paioynittee. The RBI also now issues two quarterlyligations in

addition to its mid-year and annual reports. TRiB does not plan to introduce inflation targetshia near future.

India’s overall score has increased to 3.75 frab® 3n 2005.
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1. CLARITY OF ROLES, RESPONSIBILITIES AND OBJECTIVES OF CENTRAL BANKS

eeee Compliance in progress

The objectives and institutional framework of monetary policy

Central bank objectives and responsibilities

The Reserve Bank of India Act (RBI Act) of 1934 eifies that the bank’s main objective is monetaiabaity.
Implicitly, the bank achieves this objective viacgr stability and economic growth. In the abseota legally
enshrined mandate for the central bank, the MiistrFinance (MoF) and the Reserve Bank of IndiBIjRointly
set annual monetary policy objectives, which thd RBn implements. Although not based on a foranedngement,
this regime allows the central bank to set monepaofycy objectives as it deems necessary, whileginernment
also plays a part in setting monetary objectivabetchange rate policy.

The RBI Act entrusts the RBI with the core tasksissfuing bank notes, managing reserves to ensuretany
stability, and operating the currency and creditesy. It also charges the RBI with responsibiiity managing the
accounts of the central government (and individstaltes under separate agreements), managing palddit
regulating and supervising commercial banks andb@oking financial intermediaries, managing fore@change
and formulating and implementing monetary poficilowever, it is the government that sets the exgbaate. The
RBI Act implicitly gives the RBI the authority tcsea monetary policy instruments to attain its pobbyectives.

There is some concern over possible conflicts td#rast between ownership and regulation, whicteaslihg to a
clearer definition of the regulatory role of the RBAccordingly, the RBI recently decided to cohgi a working
group on avoidance of conflicts of interest, tagkirwith identifying the sources and nature ofgutial conflicts of
interest and the international and domestic presticsed to mitigate thisMore generally, the RBI aims to “increase
the operational efficacy of monetary policy, redefthe regulatory role of the RBI, strengthen pntid¢ norms and
develop the technological and institutional infrasture.”

Oper ational autonomy

The RBI is not formally independent, but enjoysstahtive operational autonomy in the use of itirimsents and in
administrative matters. The central governmentthagpower to appoint and remove members of ther@leBoard
of Directors, the main executive organ of the RBI.

In order to provide the RBI with greater flexibjlitn the conduct of monetary policy, the RBI Ac83% has been
amended by the Reserve Bank of India (Amendment) 2@606. Among other provisions, the Amendment Act
removed the floor and ceiling of cash reserve ré@@iBR) for scheduled banks and clarified definisiaf the repo
and reverse repo rates.
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Institutional relationship between monetary and fiscal operations

L ending to gover nment

The RBI is permitted to extend loans and advanzéise central government and to state governmprasjded that
such advances are repaid within three months.ddiitian to lending to commercial and state coopegabanks, the
RBI may also grant loans and advances to localoaititts, state financial corporations, the IndagtBevelopment
Bank, the Reconstruction Bank, and a host of pubigncial institutions affiliated to the governntgprovided that
such loans are repaid within six monthsConsolidated data on such loans are includedhénwteekly summary
financial statements, and the monthly, quarterly annual balance sheets that the RBI publishetsavebsite'.

As a result of the Fiscal Responsibility and Budganhagement (FRBM) Act, the government was no loagjewed
to borrow from or maintain an overdraft with the IRBom 2005-06° The RBI is also working towards full
disclosure of information concerning governmentrgatees. Contingent liabilities are already exyiicstated in
the budget. There is fairly widespread confidethed the provisions of the FRBM Act provide a sdbdndation for
consolidation and achievement of existing monepaticy objectives.

The FRBM prohibited the RBI from participating imet primary market for central government securifies) April
2006. This development has completed the transttboa fully market based issuance of governmectirgees, a
process that had begun in the early 1990s. Writaial Policy Statement for 2005-2006, the RBI p#ed banks to
participate in primary auctiort8. In 2006, it has taken a number of steps to smdmhtransition to the new
environment. It is enhancing liquidity in the merk- for instance, by consolidating central goweent securities to
build up large volumes of liquid securities (onbuf or five issues are actually traded). Comntentanoted that
although it is early days since the exit of the RBMm the primary market for central governmentsiies, practices
have improved in the bond markét.

To enable compliance with the FRBM Act, the wayd ameans advances (WMA) arrangements for 2006-0@ wer
also revised in consultation with the governmemthe WMA provided by the RBI to the central goverminand
states are governed by Section 17(5) of the RB] 2884. This section authorises the RBI to extéfidA which

are repayable not later than three months fromdtite of making the advances. They are intendgurduide a
cushion to carry out essential activities despitenmatches in fiscal transactions, and to avoidugigons to normal
and necessary financial operations. WMA limitsl widw be fixed on a quarterly basis instead ofdkisting half-
yearly basis. The interest rates on WMA and owdtslthave been linked to the repo rate as agdiesBank Rate,
given that the repo rate is now the short-termresfee raté? A revised WMA scheme was also put in place foresta
governments for 2006-07.

In July 2005, a Financial Markets Department (FMis set up within the RBI to assign a clearer sejuwar of
functional responsibilities. As a result, policgpdrtments are now separate from operational depats. By
January 2006, operations were fully integratedhMD conducting all domestic market operationsfareign
exchange, debt and financial markéts.

Central bank involvement in therest of the economy

The RBI's involvement in the rest of the economylisarly proscribed by the RBI Act. The RBI caneagage in
trade or otherwise have a direct interest in corsiakenterprises, and is banned from acquiringeshar banks and
corporations? Since 2002 the RBI has been reducing its finansiake in some of the financial institutions it
regulates and it now has zero holding in the SeesiTrading Corporation of India and less tha60&6 stake in the
State Bank of India>

Oxford AnalyticaLtd. 5 Alfred Street, Oxford, OX1 4EH, UK 148
Tel: +44 (0) 1865 261600 Fax: +44 (0) 1865 242018 Email: oa@oxford-analytica.com Web: www.oxan.com




Monetary Transparency November 2006
India

Central bank profit allocation

The RBI Act requires that the RBI pays its profits the central government after making provisioos rion-
performing loans, the depreciation of assets, stHries and other obligations. Such obligatiookide an annual
contribution of such amounts as the RBI considersessary to the National Rural Credit Fund andNhgonal
Rural Credit Stabilisation Furid. In this capacity, the RBI undertakes quasi-fistelelopment functions on behalf
of the government. These contributions are listedon-tax revenue in the budget.

Agency roles performed by the central bank on behalf of the gover nment

The RBI manages the internal debt and accountheoténtral and state governments, regulates fomighange
transactions in India, performs quasi-fiscal depeient functions and regulates the securities markés the
government’'s debt manager, the RBI was previoukbyad to participate in the primary market for govment
securities. The RBI may, however, buy or sell @rgovernment securities in the secondary madrket.
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2. OPEN PROCESS FOR FORMULATING AND REPORTING MONETARY PoLICY DECISIONS

oo Enacted

The framework, instruments and tar gets of monetary policy

Framework and monetary tar gets

From the mid-1980s until 1998, the RBI used a mamyetargeting framework focused on interest ratdsle at the
same time monitoring developments in the real sec®ince 1998, it has widened the framework angubeto
pursue a multiple-indicator approach. In additiomonitoring interest rates, the RBI now considedicators such
as currency movements, the exchange rate, theianfleate, capital flows, trade, the fiscal positi@and movements
in credit. This widening of the scope of variahtesnitored has encouraged the RBI to develop a smphisticated
econometric model that focuses on short-term mowésrie the components of reserve mottey.

A report of the Committee on Fuller Capital Acco@bnvertibility at the RBI emphasised the imporearaf
inflation targets. The RBI is looking into its momendations, but current thinking within the cahlrank is that the
dual objectives of price stability and economicvgito are more suited to Indfd. The RBI emphasised that fiscal
policy (such as customs and excise taxes) alsa glagle in price stability. At present, the RBka the Wholesale
Price Index (WPI) as its main inflation indicataithough the WPI does not include services, whielkerup more
than 50% of GDP. A more comprehensive price indexld have to be developed before inflation targetould
be introduced.

Commentators noted that for the RBI to introdud&@iion targeting, it needs monetary policy indegpemce as well
as increased transparency overall. At presengngitiat the RBI is under the executive controlhaf Ministry of
Finance, the situation is one where the Financadtéinmakes comments about the appropriate leviet@fest rates.
Without independence, the RBI may lose credibifiiis attempts to target inflation do not succé®d.

M onetary instruments

Two important revisions were made to the RBI's m@ionetary policy instruments in 2004. Firstly, thquidity
Adjustment Facility (LAF) was revised in March 2004 the basis of recommendations by the RBI's frateGroup
on LAF. These revisions de-emphasise the steidisable played by the LAF in order to allow it émnerge as the
exclusive policy-signalling rat&. Secondly, following the recommendations of thel’RBVorking Group on the
Instruments of Sterilisation, the Market StabilisatScheme (MSS) was introduced in April 2004 tersgthen the
RBI's ability to conduct monetary policy and mandlge exchange rate. Under the scheme, TreasusyaBitl dated
securities are issued to conduct sterilisation afm1s*? Essentially, the MSS now occupies much of thelis@tion
role formerly played single-handedly by the LAFon& commentators have suggested that the RBI simeld on
a single interest rate, the repo rate, which wemlable clarity in its communications with finanaiaarkets?

In line with the amendment to sub-Section 42(1thefRBI Act, 1934 in June 2006, the RBI can préscthe Credit
Reserve Ratio (CRR) for scheduled banks withoutflnoy rate or ceiling rate. Prior to this, it ddyprescribe CRR
for scheduled banks between 3% and 20% of thdiiliies. The amendments are expected to provideRBI with

greater flexibility in the conduct of monetary myliby freeing up liquidity. Commentators notechttlhe new
amendment is best seen as an enabling legislattioh allows the RBI further leeway in its monetanlicy.**
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With the removal of the sub-Section 42 (1B) of A, the Reserve Bank does not pay interest on G&Bnces of
banks. This came into effect from the fortnighginaing June 24, 2008.

The monetary policy-making body

Monetary board

The Central Board of Directors is the highest eigeworgan of the RBI. The board consists of tbeegnor, four
deputy governors, fourteen directors, and a govemnmepresentative (usually from the MoF), all apfeal by the
government. Membership of the board is listechan RBI's Annual Report and on the RBI's website. The board is
required to meet at least six times a year, arldast once in each quarter. However, the committebe Central
Board (which includes the governor, deputy govesn@and a number of directors) meets every weelevew
monetary, economic and financial conditions, anddwise the board on policy action. Many of theadesed by this
committee are released to the public within a wefeke board’s meeting.

Since mid-2005, a Technical Advisory Committee (AQ monetary policy (consisting of the governbe tieputy
governor and four independent individuals) has beepting more or less every quarter to discuss taoneolicy
for the next quarter. Their advice is then passetb the Central Board on an advisory basis foisieration in its
meetings. The meetings of the Technical Advisoryn@uttee are only for internal consultation, andréhes no
proposal to make them public. Its members haveadiiwy-setting capacity and meet only on an adyidmsis>’
Nevertheless, it constitutes a step towards a raonepolicy committee, the establishment of whichswa
recommended in the 2006 report of the CommitteEwler Capital Account Convertibilit§?

Advance meeting schedule

The RBI does not publish an advance meeting schaifuhe committee of the Central Board.

Public statements on monetary policy

The RBI maintains an informative daily press redeasrvice on its website and publishes notificatiof new
regulations on a regular basis. These documeatsstme light on the considerations that promptdidypaction.

The Central Board of Directors meets twice yeaalyd the approximate timing of meetings is knowmadicy-

makers and investors, even if the exact date ipublished in advance. The conditions by which ntenyepolicy is
made are also made relatively transparent via iassef statements, documents and speethedsowever, in the
absence of a monetary policy committee, no regi&ements on monetary policy are made by the RBI.

Periodic publications

Since 2005, the RBI has supplemented its two nrajmmetary policy statements each year -- the goveramnual
Satement on Monetary and Credit Policy, issued in April, and #id-term Review of Monetary and Credit Policy,
published in October -- with Quarterly Review. Some commentators have suggested that the duadports are
too long and that what is required is a stand-almo@etary policy statement, with a separate refosrfinancial
sector development8. The RBI also publishesReport on Trends and Progress in Banking, which is submitted to
the MoF in November each year.

The governor's annuaBatement on Monetary and Credit Policy contains a detailed sectoral review of
macroeconomic and monetary policy developmentherprevious fiscal year and an assessment of tepects for
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monetary (and fiscal) policy in the upcoming yedihe Mid-term Review presents a similar review for the first half
and an outlook statement for the second half offifual year. Both documents, as well as an advaatendar of
the exact disclosure dates, are published on thewRBsite. TheAnnual Report of the RBI summarises these two
statements and explains the rationale for, andum&nts used in, the RBI's monetary and credit aj@ns during
the reference yedt.

Public hearings

Periodic consultations with the MoF are employedcemrdinate the overall economic policy frameworid &o
improve banking sector surveillance and regulatiohe RBI also conducts frequent resource managemen
discussions with commercial banks.

Regulations on data reporting by financial institutionsto the central bank

Under the RBI Act, the RBI is obliged to publisk@nsolidated statement showing the aggregateitiabiand assets
of all banks that fall under its supervision, basedthe financial statements and credit informasabmitted to it.
The Act also empowers the RBI to employ such messas it deems necessary to collect the requifedhiation.
Such information may include financial statemeats] data on capital, reserves, liabilities, investts and the terms
of loans provided. However, the RBI is prohibifiedm disclosing confidential information to the pigb andit is
unlikely that the RBI Act will be amended to alldar such disclosure.

In 2005, the RBI adopted a new prompt correctiviioadramework to deal with banks experiencing peafs of
capital adequacy, asset quality or profitabilitjvloreover, the RBI also called for the establishmehta new
supervisory body to oversee India’s troubled Uramoperative Banks (UCBs). A Standing Advisory Quaittee

on UCBs has been formed, and a ‘vision’ documenttfe future, including issues of regulation andesuision, has
been drafted. On the basis of feedback from tbeuchent, a medium-term framework for UCBs is bealageloped.
They are subject to dual control by the RBI andestvernments and the vision document envisagesdmisation

of their approaches for facilitating the developinef the sector. The RBI has signed Memorandum of
Understanding (MoUs) with four state government#thwvhich it has constituted task forces to assisthe
professionalisation of management of UCBs.

The RBI has set up a Prudential Supervisory Remp@ystem (PSRS) for Off-Site Surveillance (OSSpars of its
efforts to comply with Basel [ The RBI is implementing prudential norms in a g¢thmanner. The RBI has
established a Central Database Management SystBIBMGS), built around an integrated repository ofreat and
historical data. RBI users have been able to actes database since December 2802lthough all banks were
originally required to start implementing Basellith effect from March 31, 2007 the date has nowrbshifted to
2008%° Banks will be required to adopt the Standardidpproach for credit risk and Basic Indicator Apprbédor
operational risk.

The RBI has also continued to improve reportingineanents of non-banking financial companies. Szahpanies
now need to report important financial parameteraanonthly instead of quarterly basis. The repgrformat has
also been amended to incorporate additional inféomaelating to capital market exposiife.
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3. PUBLIC AVAILABILITY OF INFORMATION ON MONETARY PoLICY

eeee Compliance in progress

Release of central bank data

As a subscriber to the IMF Special Data Dissemimatstandard (SDDS) since 2001, India provides geaf
macroeconomic, financial and monetary statisté&thin this framework, the RBI is responsible foetprovision of
financial data, such as the analytical accountshefbanking sector, the analytical accounts of dbetral bank,
interest rates, the balance of payments, intemalticeserves and foreign currency liquidity, andhenge rates. It
also disseminates data on two stock market indicebehalf of the Bombay and National Stock Exchang&he
government meets the specifications for coveraggiogicity and timeliness in all data categorieshwiwo
exceptions. The first is timeliness of data oneggahgovernment operations, for which it takesexiBiility option,
and the second is the periodicity and timelinesstlie labour market, for which it takes ‘as relavdiexibility
options®’

There are two publications relating to reserve tassetheGross Foreign Exchange Reserves of the RBI, released
weekly, and thdnternational Reserves and Foreign Currency Liquidity, released monthly. The time lag in the
publication of the two documents is one week and ownth, respectively. Data on exchange ratesrcgvet
exchange rates and different forward rates fortipee against the US dollar. These rates areghdualidaily, within
two weeks of the reference date. The data ardadmion the RBI website and on CD-ROM, and an adeaelease
calendar, giving one-quarter-ahead notice of tleeipe release dates, is posted on the RBI webBi¢a on external
debt are now published quarterly in tRBI Bulletin, which contains all the requisite details includishort-term,
long-term, multilateral, bilateral, government ar@h-government debt. However, the IMF has comnaktiitat there
is still a lag of two to three months for the pshlng of some data such as that covering forwaliliies and
interventions®

India has a National Summary Data Page, whichnigell directly to the IMF’s Dissemination StandaRidletin
Board website.

The central bank balance sheet

As part of its SDDS commitment, the RBI publishesummary balance sheet in its weelkBl Bulletin. The
monthly RBI Bulletin disseminates detailed time series data on thelRBince sheet, including weekly data for the
reference month, monthly data for the four montlezeding the reference month, and annual datdéotttree fiscal
years preceding the current fiscal year. The RBHeual Report publishes data and commentary for the reference
fiscal year on the annual balance sheet of thed®BIdetailed data on reserve money on a finaneid pasis. The
annualHandbook of Statistics on the Indian Economy publishes time series data on the components antes of
reserve money. Moreover, the RBI publishes dailgrimation on money market operations, showingvillame of
transactions by banks, primary dealers, and noR-lastitutions, daily average interest rates, tkeus of the
liquidity adjustment facility, and the net purchasend sales of the RBI made in connection witlofisn market
operations?’
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L ender of last resort

The RBI Act empowers the RBI to extend emergenogrfcial support to Indian commercial banks andnibiel
institutions if “a special occasion has arisen mgkit necessary or expedient that action shouldaken for the
purpose of regulating credit> However, the Act does not specify the terms obmyancy loans and advances
granted to distressed banks, nor does it requeeRBI to disclose details of emergency actionsheogublic. The
RBI indicates that it has not used these poweresli992**

The RBI last acted as lender of last resort forGlhabal Trust Bank in July 2004, providing emergehquidity that
successfully prevented the bank from collapsindgob@l Trust Bank’s balance sheet was restructuaad,the bank
merged with a public sector bank, the Oriental Bah&ommerce.

Public infor mation services

The RBI maintains a high-quality public informatiservice through its website. The site providesmaprehensive,
user-friendly publications programme consistingeygorts, statistics, primers, press releases, amklimg papers on
a variety of macroeconomic, monetary and finarnisglies. Relative to other countries, the RBI sdsa substantial
amount of information.

Regular publications are classified by frequencypablication under weekly, monthly, quarterly, aahuand
occasional headings. Reports of RBI committeewelsas speeches and lectures by senior RBI officiee also
available on the RBI websifé.

Oxford AnalyticaLtd. 5 Alfred Street, Oxford, OX1 4EH, UK 154
Tel: +44 (0) 1865 261600 Fax: +44 (0) 1865 242018 Email: oa@oxford-analytica.com Web: www.oxan.com




Monetary Transparency November 2006
India

4, ACCOUNTABILITY AND ASSURANCESOF INTEGRITY BY THE CENTRAL BANK

eeee Compliance in progress

Accountability before a designated public authority

Under the constitution and the RBI Act, the RBI tsigbmit itsAnnual Report to the MoF, which then submits it to
parliament. RBI officials are generally summonesfobe parliamentary committees in cases that hadérext
bearing on the operations of the RBI. Under th&91Banking Regulation Act, the RBI must also sulitsiReport
on Trends and Progress in Banking to parliament and to the MoF each November. Taport summarises the
activities of the central bank as banking regulatmat supervisor, and is publicly available.

Financial statement

Audited financial statement

The central bank is required by the RBI Act to sithimthe government its audited final accounts andport on its
yearly activities within two months of the end bétfiscal year. This report is published on thetieé bank website
as part of the RBAnnual Report. The RBI Act commits the government to publisie RBI's audited annual
financial statement in th@azette of India.*®

Exter nal and inter nal audit

The external auditors of the central bank are appdiby the government to examine and report oiRBiebalance
sheet and financial accounts. While other govemragencies are audited by the Comptroller and taud@eneral
of India (CAG), the accounts of the RBI are audibgcprivate accounting firms on a rotating badifie accounts for
fiscal year 2005-06, were audited by J. L. Seng&p@o., Kolkata; S. N. Nanda & Co., New Delhi; KHirKunver;ji

& Co., Mumbai; M.K. Dandekar & Co., Chennai; Fortidtles Parks & Co, Mumbai; and Rajendra K. Goel & Co
New Delhi?*

The RBI also carries out a regular Management Aamiit Systems Inspection, which focuses on intarowdpliance
with prescribed systems and procedures and evaleéfteiency and economy in operatidfis.

Conduct of officials

The RBI Act has clear provisions on potential ciotdl of interest for employees. RBI staff cannetsimultaneously
employed by the RBI and private banks, and theyt maroounce their directorial functions in privatenks prior to
joining the RBI. The RBI also publishes staff riegions stating that bank employees must not seakaept outside
employment without the RBI's permission, or acogifts, engage in commercial business, or specitatecurities.
Transactions in real estate also require the comgehe RBI. Officials must report the employmeiitheir children
by any financial institution the RBI regulates etasure the integrity of appointments.

The RBI Act also provides protection for the acfsRBI officials carried out in good faith. No suitr legal
proceeding can be brought against bank staff whinagnod faith to carry out regulations or direc issued by the
RBI, even if their actions have caused or areyikelcause damagd@.
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INTERVIEWS

November 2006

Representatives ddxford Analytica interviewed the following officials during a visid India between 13 and 17

November 2006.

Reserve Bank of India (RBI)

17 November 2006

Himanshu Joshi Director

Ministry of Finance

17 November 2006

Anuradha Prasad Director

16 November 2006

M.C. Singhi Economic Adviser

ADDITIONAL INTERVIEWS

16 November 2006

Josh Felman Senior Resident Representative
Renu Kohli Senior Economist
Sudip Mohapatra Economist

15 November 2006

Mohan Nagarajan Senior Economist

13 November 2006

H. Mukhopadhyay Economist
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Budget Division

Department of Ecoimiffairs

IMF
IMF
IMF
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