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amongst others, including a keynote in Brazil. 
 

About the Lecture: 

The growth of the home mortgage market in India from the late 1990s onward might appear puzzling. Enforcing a mortgage in the 
Indian courts was, until very recently, a lengthy affair, with a typical case taking between twenty to twenty-five years to resolve. 
These delays would have made writing mortgages unattractive for many banks and, indeed, prior to the late 1990s, there was 
hardly a home mortgage market of any significance. Yet, from the late 1990s until the mid 2000s, the home mortgage market grew 
in India before any law changes took effect. Thus, the early growth of the home mortgage market appears an improbable 
development. This lecture examines what factors led to the growth of the home mortgage market in these early years and finds 
that, amongst other factors, banks in India relied on what can be called “dysfunctions" in the criminal law to help overcome the 
dysfunctions in the civil law that impeded the home mortgage market. The use of one dysfunction to address another seems to 
suggest that two “wrongs” might make a right. Once the home mortgage market started growing, later law changes aided its 
continued expansion. This study’s findings have implications for how a market might develop in an environment where law and 
enforcement work less than optimally, and insights for how sustained change and legal reform might be effectuated in some 
contexts in an emerging market like India. 
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