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Foreword

When I received the manuscript of this book from Ms
Sanchita Basu Das, Lead Researcher for Economic Affairs
in the ASEAN Studies Centre at the Institute of Southeast
Asian Studies, I was, for a brief moment, reminded of the
thoughts that ran through my head when I first heard the
news of the collapse of Lehman Brothers. I felt at that time
that the world was witnessing the beginning of something
that may be a lot worse than any of the crises we have
been through in our working lives. But nothing prepared
me for the quantum of loss that the world suffered, both
in financial and human terms.

There have been a lot of books written subsequently
on what happened during those tumultuous days, and on
the coordinated response of governments in the subsequent
months. However, I was happy to see that this particular
manuscript focuses on the actions taken specifically by
Singapore policymakers to manage the effects of the crisis.
Singapore has over the past few decades transformed itself
into a major financial centre, a contemporary global city
that attracts talents internationally. Yet, being a city that
bridges the East and West, Singapore was one of the first
in Asia to bear the brunt of the global crisis in 2008.

This book gives an insight into both the global crisis
and the experience of Singapore. Aptly titled The Road to
Recovery, it has indeed been a journey for the residents of
this country, who endured pain and misery in the immediate



aftermath of the crisis, but then slowly marched towards a
recovery, albeit a fragile one. The directions to this path
were of course led by the Singapore Government, who
enacted Singapore’s most radical budget ever in 2009.
At the same time the Monetary Authority of Singapore
kept a close watch on the currency to ensure it did not
go through the same wild fluctuations that befell the
G-10 currencies. As a result, when the global economy
showed signs of turning around in the second quarter of
2009, Singapore was one of the first countries to benefit.
Indeed the spectacular quarter-on-quarter growth in Q3-
2009 was as much a testimony to the global recovery as
to the immediate effects of the policy changes.

Ms Basu Das, an alumnus of NUS Business School,
has written an accessible and comprehensive study on the
crisis. The book presents a balanced opinion and provides
a clear economic perspective for the city state in the post-
crisis global economy. In addition, it gives a bird’s eye
view of the road map to the future for Singapore, which
will hopefully make the country a lot more self sufficient
than it has been in the past. The book will be suitable for
academics as well as students of economics and policy
studies. It will also be useful for those who are curious to
know what happened behind the scenes during the crisis in
the circle of policymakers. I hope you will enjoy reading
and learning from the book!

Professor Bernard Yeung

Dean and Stephen Riady Distinguished Professor of
Finance

NUS Business School
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