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Closing the Gaps for MSMEs
Measures that will help this priority sector tide over the 
lockdown crisis are suggested, and its changed 
definition in the relief package is analysed. page 10

Saving Lives and Livelihoods
A clear strategy is outlined for dealing with the virus and 
the economy, and for identifying industries and areas 
where limited economic activities can resume. page 38

Controlling Medical Inflation
A regulatory mechanism is needed for the dominant 
private healthcare sector that induces inflationary pressure 
on household costs and potentially on the government 
health budget through the insurance route. page 18

Reimagining the Labour Market
If stringent labour laws are the cause of 
underdevelopment in certain regions, what explains the 
abysmal condition of labour in the more developed 
regions where investment is much more? page 33 

No ‘Factory Reset Buttons’
There is much speculation about how the post-pandemic 
world will be, but capitalism, or healthcare, or the 
environment is not an object-like system with specific 
principles that can be changed at will. page 63

EC
O

NO
M

IC
 &

 P
O

LI
TI

CA
L 

W
EE

KL
Y



A SAMEEKSHA TRUST PUBLICATION www.epw.in

MAY 23, 2020 Vol LV No 21
` 110  

EDITORIALS

 No Stimulus in Economic Stimulus Package
 The Idea of ‘Atmanirbhar’ India 

FROM THE EDITOR’S DESK

 Significance of the Petitionary Genre

LAW & SOCIETY

 A Regressive World View on 
Scheduled Tribe Reservations 

COMMENTARY

 Health and Nutrition of India’s Labour Force 
and COVID-19 Challenges

Mumbai’s Struggles with Public Health Crises: 
From Plague to COVID-19 

Coerced Movements and the Unravelling 
of a ‘People’ 

Taxation in the Times of COVID-19
Yogendra Singh (1932–2020) 

BOOK REVIEWS

 The Politics of Swidden Farming: Environment 
and Development in Eastern India

The Empire of Apostles: Religion, 
Accommodatio, and the Imagination of 
Empire in Early Modern Brazil and India

PERSPECTIVES

 COVID-19, Public Health System and 
Local Governance in Kerala 

Community Self-governance in Education

SPECIAL ARTICLES

 Access to Credit in Eastern India
Revisiting Open Defecation

CURRENT STATISTICS

Kerala’s COVID-19 Strategy
A detailed analysis of the state’s successful measures to 
fight the current pandemic along with the predominance 
given to local bodies and transparency in doing so page 35

A Healthy Labour Force
India needs a data-driven exit and post-exit strategy 
from the COVID-19 lockdown to deal with the immediate 
food crisis and structural blocks that limit poor 
households’ access to food. page 13

Analysing Who We Are
Immigrants and the institution of immigration pose 
the question of inclusion of migrants in their adopted 
lands and the social and political linkages with their 
societies of origin. page 21

Taxing Times
There is a demand worldwide for immediate tax 
relief measures, and it would be helpful to view India’s 
steps in this regard in relation to those taken by 
other countries. page 25

Synthesiser of Complex Ideas
Yogendra Singh (1932–2020) was an outstanding scholar, 
theorist, teacher and founder member of Jawaharlal 
Nehru University’s sociology centre who analysed Indian 
society with understanding and concern. page 28

EC
O

NO
M

IC
 &

 P
O

LI
TI

CA
L 

W
EE

KL
Y



A SAMEEKSHA TRUST PUBLICATION www.epw.in

MAY 16, 2020 Vol LV No 20
` 110  

EDITORIALS

 Living with COVID-19
 Who Loves a Labour Law Ordinance?

FROM THE EDITOR’S DESK

 Journalism in the Normative Mode

HT PAREKH FINANCE COLUMN

 Outsourcing the Stimulus 

COMMENTARY

 Significance of Testing for Identification 
of COVID-19: A State-level Analysis 

Density, Distancing, Informal Settlements 
and the Pandemic

Remaking the Indian Military for Women
Walls That Speak: Visual Background as a 

Window to the Social Background 

REVIEW ARTICLE

 Culture, Vernacular Politics, and the Peasants: 
India, 1889-1950

My Life Struggle 
The Bihar Provincial Kisan Sabha 1929–1942: 

A Study of an Indian Peasant Movement

REVIEW OF WOMEN’S STUDIES

 Gender, Labour and the Constitution
Social Reproduction, Constitutional 

Provisions and Capital Accumulation
Dispossessed Women’s Work
Impact of Uttarakhand’s Reservation 

Judgment on Women

 And more ...

CURRENT STATISTICS

POSTSCRIPT

Review of 
Women’s Studies
Six articles examine women’s unpaid labour subsidising 
the wage economy, land dispossession leading to adverse 
social inclusion, gender implications in anti-reservation 
judgments, the working of local committees addressing 
sexual harassment at the workplace, the Maternity 
Benefit Act and its amendments, and implications of the 
labour codes and anti-trafficking interventions on 
female labour migration. page 29 onwards

From Classroom to a Device
A look at the visual politics of video conferencing as a 
necessary mode of engagement in the spaces of higher 
learning that are already marked with rugged ridges of 
inequality and lack of access. page 21

COVID-19 and Disease Progression
Data gathered from eight Indian states underline 
the importance of identification and quarantine of 
those who are infected in slowing down the spread 
of the disease. page 12

Peasant Life and Culture
A review of three books on Swami Sahajanand Saraswati 
who  produced an Indian history of a peasant struggle 
through his memoir page 24

EC
O

NO
M

IC
 &

 P
O

LI
TI

CA
L 

W
EE

KL
Y



A SAMEEKSHA TRUST PUBLICATION www.epw.in

MAY 9, 2020 Vol LV No 19
` 110  

Recognising Silent Epidemics
Class, region and social dimensions explain why the 
illnesses afflicting the poor and those in the 
world’s backward regions are not identified with a 
definitive causation. page 13

States and Revenue Protection
A look at what the union government must do to 
protect the revenue of states that are foregoing revenue 
due to interstate purchases of out-of-GST petroleum 
products by businesses at a concessional rate page 18

Manufacturing Mobile Phones
Dependence of Indian domestic manufacturers 
on import of parts can be reduced by greater 
emphasis on innovation, and public research and 
development programmes. page 50

Gandhi and Self-interrogation
M K Gandhi’s path of self-reflection and dialogue must 
be followed in democratic societies to help resolve 
conflicts and assess our approach and analysis in 
comprehending the changing social reality. page 38
 

Perception of Art 
Artists are generally neglected, but more so in a crisis 
like the present pandemic, and it is important to 
examine what support structures mean for the arts 
and artists. page 10

EDITORIALS

 Ameliorating Rural Distress 
 COVID-19 and National Disaster 

Management Act

FROM THE EDITOR’S DESK

 A Tragic Travelogue

ALTERNATIVE STANDPOINT

 The Uselessness of Art

COMMENTARY

 Identity of a Disease: Social Epistemology 
and Epidemiology in the Light of COVID-19

Plugging Loopholes in Taxation 
of Interstate Sales 

The Mathadi Model and Its Relevance for 
Empowering Unprotected Workers

Saving Jobs and Averting Lay-offs amidst 
COVID-19 Lockdown

Migration and Reverse Migration in 
the Age of COVID-19   

BOOK REVIEWS

 Regulation in India: Design, Capacity, Performance
Independence and Accountability of the 

Indian Higher Judiciary

PERSPECTIVES

 Gandhi’s Reflective and Dialogical Approach 
to Search for the Truth

Linguistic Dimension of Draft National 
Education Policy, 2019

SPECIAL ARTICLES

 India’s Mobile Phone Manufacturing Industry
Child Marriages in Haryana

CURRENT STATISTICS

EC
O

NO
M

IC
 &

 P
O

LI
TI

CA
L 

W
EE

KL
Y



A SAMEEKSHA TRUST PUBLICATION www.epw.in

MAY 2, 2020 Vol LV No 18

` 110  

Capitalism and COVID-19
Since long-run solutions to COVID-19 can barely emerge 
from outside the interstate systems, there arises a 
need to reimagine these systems for letting science 
and technology flourish without the fetters on 
their ownership. pages 14, 28

Together They Stand
By containing the COVID-19 contagion through 
decentralised, scientific, and humane policies, Kerala 
demonstrates the efficacy of participatory governance in 
handling calamities. page 10

Food Supply during COVID-19
With the PDS supplying barely 5% of India’s food 
consumption, policies should work towards making the 
private food supply chains rebound, instead of replacing 
these by government food distribution. page 18

Small Business Meets Big Duty 
Debates on the effects of GST on small businesses in 
India get a unique evidence base from the primary surveys 
of such enterprises facing this indirect tax reform. page 32

An Old Boys’ Club
The additional hierarchy of “masculine” standards of 
performance deters women loco-pilots in Indian 
Railways from fully engaging in their job. page 40

EDITORIALS

 Rescuing Micro, Small and Medium Enterprises

 Undemocratic Evasion of 

Environmental Responsibility

FROM THE EDITOR’S DESK

 COVID-19 and a Just State?

COMMENTARY

 Analysing Kerala’s Response to 

the COVID-19 Pandemic

World Economy and Nation States 

post COVID-19 

COVID-19’s Disruption of India’s Transformed 

Food Supply Chains  

BOOK REVIEWS

 The Psychological Impact of the Partition of India

Shadows of Doubt: Stereotypes, Crime, and 
the Pursuit of Justice

PERSPECTIVES

 Epidemics and Capitalism

SPECIAL ARTICLES

 Small Businesses, Big Reform: 

A Survey of the MSMEs Facing GST

‘Piloting’ Gender in the Indian Railways: 

Women Loco-pilots, Labour and Technology

Implementation of Community Forest 

Ri ghts: Experiences in the Vidarbha Region 

of Maharashtra

CURRENT STATISTICS

POSTSCRIPT

EC
O

NO
M

IC
 &

 P
O

LI
TI

CA
L 

W
EE

KL
Y









MAY 23RD–29TH 2020

Lockdowns: when and how to end them

The chip wars, a dangerous escalation

Has London passed its peak?

Closing time in the booze business

Seize the moment
The chance to flatten the climate curve



The Economist May 23rd 2020 3

Contents continues overleaf1

Contents

The world this week
5 A summary of political

and business news

Leaders
7 Climate change

Seize the moment

8 After lockdowns
The cure and the disease

9 Uncle Sam v Huawei
Chip wars

9 Malaysia
No bail-outs without
representation

10 Big pharma
Back in from the cold

Letters
12 On solitude, investors,

electric cars, Yemen,
Labour, Einstein, three
points

Briefing
13 Covid-19 and the climate

Flattening the other curve

14 Stimulating greenery
A trillion-dollar question

United States
17 The CDC

18 Black Lives Matter

19 Exit, pursued by a centrist?

20 Dechurching

20 Francis Collins

21 Hawaiian shirts and AR-15s

22 Lexington Joe Biden in
the basement

The Americas
23 AMLO discourages

renewable energy

24 “Obstetric violence”

25 Bello It’s getting worse

Asia
26 India’s economy

27 Malaysia’s shaky coalition

28 Japan’s unloved PM

28 Power-sharing in
Afghanistan

29 Cruise ships in the
Philippines

29 A Sino-Australian spat

30 Banyan Vietnam’s leaders

China
31 Nuclear arms control

32 The lure of coal

33 Chaguan Hong Kong’s
exam row

Middle East & Africa
35 Egypt’s suffering economy

36 Israel and annexation 

36 Iran’s booming bourse

37 A genocide suspect nabbed

38 Teaching econ in Africa

Europe
39 Russia’s covid-19 numbers

40 Bailing out Europe

41 Sweden’s Sami

41 Tourism in Spain

42 Charlemagne The
European Court of Justice

Schumpeter Farewell to
a golden age of drinking,
page 55

On the cover

The pandemic shows how hard
it will be to tackle climate
change—and creates a unique
chance to do so: leader, page 7.
Could fossil-fuel emissions
have peaked? Page 13. Green
stimulus, page 14. The world
must expand its use of carbon
prices: briefing, page 56. Energy
systems have been transformed
before—but never as quickly or
completely as must happen
now: climate brief, page 49

• Lockdowns: when and how to
end them It is time to fine-tune
measures to stop the illness
spreading: leader, page 8 and
analysis, page 66. The number of
poor people was steadily falling.
Now it is rising fast, page 46

• The chip wars A new
escalation in the tech conflict
illustrates the limits of American
power: leader, page 9. The latest
American salvo against Huawei
may backfire, page 51

• Has London passed its peak?
After three decades in the
ascendant, it may have gone
into a covid-accelerated decline,
page 43

We are working hard to
ensure that there is no dis-
ruption to print copies of 
The Economist as a result of
the coronavirus. But if you
have digital access as part of
your subscription, then acti-
vating it will ensure that you
can always read the digital
version of the newspaper as
well as all of our daily jour-
nalism. To do so, visit 
economist.com/activate



PEFC certified
This copy of The Economist
is printed on paper sourced
from sustainably managed
forests certified to PEFC
www.pefc.orgPEFC/29-31-58

Please
Subscription service
For our full range of subscription offers, including
digital only or print and digital bundled, visit:
Economist.com/offers

If you are experiencing problems when trying to
subscribe, please visit our Help pages at:
www.economist.com/help for troubleshooting
advice.

Published since September 1843
to take part in “a severe contest between
intelligence, which presses forward,
and an unworthy, timid ignorance
obstructing our progress.”

Editorial offices in London and also:
Amsterdam, Beijing, Berlin, Brussels, Cairo,
Chicago, Johannesburg, Madrid, Mexico City,
Moscow, Mumbai, New Delhi, New York, Paris,
San Francisco, São Paulo, Seoul, Shanghai,
Singapore, Tokyo, Washington DC

The best way to contact our Customer Service
team is via phone or live chat. You can contact us
on the below numbers; please check our website
for up to date opening hours.

North America: +1 800 456 6086
Latin America & Mexico: +1 636 449 5702

© 2020 The Economist Newspaper Limited. All rights reserved. Neither this publication nor any part of it may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic, mechanical, photocopying,
recording or otherwise, without the prior permission of The Economist Newspaper Limited. The Economist (ISSN 0013-0613) is published every week, except for a year-end double issue, by The Economist Newspaper Limited, 750 3rd
Avenue, 5th Floor New York, NY 10017. The Economist is a registered trademark of The Economist Newspaper Limited. Periodicals postage paid at New York, NY and additional mailing offices. Postmaster: Send address changes to The
Economist, P.O. Box 46978, St. Louis, MO 63146-6978, USA. Canada Post publications mail (Canadian distribution) sales agreement no. 40012331. Return undeliverable Canadian addresses to The Economist, PO Box 7258 STN A, Toronto,
ON M5W 1X9. GST R123236267. Printed by Quad/Graphics, Hartford, WI. 53027

4 Contents The Economist May 23rd 2020

Volume 435 Number 9195

Britain
43 Peak London

44 Empty palaces

45 Cyclists’ land grab

International
46 Covid-19 and global

poverty

Climate brief
49 Energy transitions

Business
51 Chip wars

52 SoftBank reborn

53 India’s capitalism

53 Nimble Walmart

54 Bartleby Zoomers, zeros
and Gen Z

55 Schumpeter The booze
business

Briefing
56 Taxing carbon

58 Offsetting emissions

Finance & economics
60 Sovereign-wealth funds

61 A vacancy at the WTO

62 Buttonwood Perpetual
bonds

63 Africa’s high loan rates

63 Economic recovery

64 Free exchange Negative
interest rates

Science & technology
66 Controlling covid-19

68 Covid-19 in children

68 Better solar cells

Books & arts
70 The solace of diaries

71 The story of Instagram

72 Scandinavian noir

73 Malcolm X and MLK

74 Home Entertainment
Marco Polo’s travels

74 Discover trio sonatas

Economic & financial indicators
76 Statistics on 42 economies

Graphic detail
77 Forecasts have underestimated covid-19 in America

Obituary
78 Little Richard, king of rock & roll



MAY 16TH–22ND 2020

On the blink—the EU’s bad crisis

Covid nostra: crime and the pandemic

Starting a business in a slump 

The Mekong dries up

Goodbye globalisation
The dangerous lure of self-sufficiency



The Economist May 16th 2020 3

Contents continues overleaf1

Contents

The world this week
5 A summary of political

and business news

Leaders
7 The world economy

Goodbye globalisation

8 The EU’s bad crisis
On the blink

9 Escaping the lockdown
First, do no harm

9 Unemployment
Reopen and shut

10 Hydropower in Asia
Water torture

Letters
12 On reopening schools,

golf, religion, St Helena,
underpants

Briefing
14 Europe under strain

Searching for meaning

Britain
17 How others see us

18 Toothache in a pandemic

19 Migrant care-workers

19 Propping up the economy

20 Public Health England

20 The great school divide

21 Unions are back

Europe
23 France leaves lockdown

24 Sweden and covid-19

24 Counting Macedonians

25 Naval strategy in the Arctic

26 Charlemagne Kraftwerk’s
Europe

United States
27 The jobless market

28 Social immobility

29 Donald Trump’s taxes

30 Last call for Irish pubs

31 The misrule of law

32 Lexington Mike
Pompeo’s followership

The Americas
33 Bolivia in limbo

34 An amphibious farce in
Venezuela

36 Bello Recalling the
Shining Path

Middle East & Africa
37 Covid-19 in Africa

38 Africa’s ballot-dodging

39 Ethiopia’s crisis

39 A family feud in Syria

40 Ramadan television

Asia
41 The shrinking Mekong

42 A Sino-Indian punch-up

43 Adultery in Taiwan

43 South Korea’s new cluster

44 Banyan Militarising Sri
Lanka

Lexington The secretary
of state is confusing
global leadership with
barking for his master,
page 32

On the cover

A more nationalistic and
self-sufficient era beckons.
It won’t be richer—or safer:
leader, page 7. Pre-existing
conditions made covid-19’s
blow to world trade even more
damaging, page 59. There is a
limit to how much businesses
can prepare for awful
surprises, page 61. Could travel
zones offer a route to
economic recovery? Page 64.
Lessons in globalisation, from
the small Chinese town that
makes half of Japan’s coffins:
Chaguan, page 47

• On the blink—the EU’s bad
crisis By failing to face up to its
difficulties, the European Union
only makes them worse: leader,
page 8. The covid-19 pandemic
has shown just how little
European countries agree on the
purpose of the EU: briefing,
page 14

• Covid nostra The pandemic is
providing organised crooks with
fresh opportunities, page 49

• Starting a business in a slump
Is now a good time for
entrepreneurs? Schumpeter,
page 58

We are working hard to
ensure that there is no dis-
ruption to print copies of 
The Economist as a result of
the coronavirus. But if you
have digital access as part of
your subscription, then acti-
vating it will ensure that you
can always read the digital
version of the newspaper as
well as all of our daily jour-
nalism. To do so, visit 
economist.com/activate



PEFC/16-33-582

Published since September 1843
to take part in “a severe contest between
intelligence, which presses forward,
and an unworthy, timid ignorance
obstructing our progress.”

Editorial offices in London and also:
Amsterdam, Beijing, Berlin, Brussels, Cairo,
Chicago, Johannesburg, Madrid, Mexico City,
Moscow, Mumbai, New Delhi, New York, Paris,
San Francisco, São Paulo, Seoul, Shanghai,
Singapore, Tokyo, Washington DC

Subscription service
For our full range of subscription offers, including
digital only or print and digital bundled, visit:
Economist.com/offers

If you are experiencing problems when trying to
subscribe, please visit our Help pages at:
www.economist.com/help
for troubleshooting advice.

The best way to contact our Customer Service
team is via phone or live chat. You can contact us
on 0333 230 9200 or 020 7576 8448; please check
our website for up to date opening hours.

PEFC certified
This copy of The Economist
is printed on paper sourced
from sustainably managed
forests certified by PEFC
www.pefc.org

Please

Registered as a newspaper. © 2020 The Economist Newspaper Limited. All rights reserved. Neither this publication nor any part of it may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without the prior permission of The Economist Newspaper Limited. Published every week, except for a year-end double issue, by The Economist Newspaper Limited. The Economist is a
registered trademark of The Economist Newspaper Limited. Printed by Walstead Peterborough Limited.

4 Contents The Economist May 16th 2020

Volume 435 Number 9194

China
45 Mental health

46 The missing lama

47 Chaguan Coffin town

International
49 Crime during the

pandemic

Climate brief
51 The global impact

Business
53 Rewriting Chapter 11

54 America’s profit warning

55 European defaulters

55 China’s Adidas

56 Bartleby MBA mauling

57 Austerity in Silicon Valley

58 Schumpeter Covid and
creative destruction

Briefing
59 Globalisation set back

61 The challenge for
business

Finance & economics
64 Can travel bubbles work?

65 Turkey in trouble

66 Geopolitics and securities

67 Crisis-fighting at the ECB

68 Free exchange Could
inequality fall?

Science & technology
69 Health data and privacy

70 Great apes and covid-19

71 Wirelessly charging cars

72 Wind-turbine efficiency

Books & arts
73 Political warfare

74 Stories of south London

75 Johnson Zoom fatigue

76 Home Entertainment
French television dramas

76 Design a board game

77 Perspectives Confinement

Economic & financial indicators
80 Statistics on 42 economies

Graphic detail
81 Travel hubs are at high risk of a second covid-19 wave

Obituary
82 Eavan Boland, a poet of the ordinary



MAY 9TH–15TH 2020

Can the food system cope with covid?

Latin America’s first millennial dictator

How the pandemic is changing science 

Love under lockdown

A dangerous gap
The markets v the real economy



The Economist May 9th 2020 3

Contents continues overleaf1

Contents

The world this week
5 A summary of political

and business news

Leaders
7 The market v the real

economy
A dangerous gap

8 Farming and covid-19
The food miracle

9 America and China
The new scold war

9 El Salvador
My tweet is your
command

10 Scientific publishing
Working faster

Letters
12 On children, Mozambique,

lockdowns, tracking covid,
Japan, Labour, liberty

Briefing
13 Food security

The pandemic and
the pantry

Special report:
International banking
Parallel universe
After page 32

Britain
16 The future of offices

17 How will fun return?

18 Scientists and politics

18 App exceptionalism

19 Restive Tories

20 Vulnerable children

20 Tabloid stunts

21 Bagehot Britain alone

Europe
22 Germany and the ECB

23 Gagging Russia’s press

24 Care-home covid deaths

25 Italy leaves lockdown 

25 Homophobia in Turkey

26 Charlemagne Playing on
a continental stage

United States
27 Bad blood with China

28 Measuring plutocracy

29 Iowa’s populist in trouble

29 Inspectors general

30 "Faithless” electors

31 Doubling graduation rates

32 Lexington Ode to a
department store

The Americas
33 El Salvador

34 Crying in Corona beer

35 Bello Antonio Di
Benedetto’s “Zama”

Middle East & Africa
36 Lebanon’s struggles

37 Solar power in the desert

38 Africa’s data deficit

38 Voodoo v virus

39 Cannabis in Africa

Asia
40 Beating covid-19 cheaply

41 Kazakh dynastic politics

42 The Taliban and covid-19

42 Philippine press freedom 

43 Sunbathing in Indonesia

43 Thailand’s unpopular army

44 Banyan India’s lockdown
lock-up

By invitation The crisis
exposes our weaknesses.
Will our leaders choose
reform or calamity? By
Margaret MacMillan,
historian, page 73

On the cover

Financial markets have got out
of whack with the economy.
Something has to give: leader,
page 7. The contrast between a
perky equity market and a
depressed economy, page 59.
Credit-rating agencies are
back under the spotlight, 
page 57. Losses by central
banks are nothing to fear: Free
exchange, page 63

• Can the food system cope
with covid? Markets, ingenuity
and open borders have kept the
world fed. Don’t take that for
granted: leader, page 8 and
briefing, page 13

• Latin America’s first
millennial dictator Nayib
Bukele is weakening institutions
and empowering his family:
leader, page 9 and analysis,
page 33

• How the pandemic is
changing science Covid-19 has
caused scientists to work faster:
leader, page 10. In the long run, 
it could permanently alter how
science is published, page 64

We are working hard to
ensure that there is no dis-
ruption to print copies of 
The Economist as a result of
the coronavirus. But if you
have digital access as part of
your subscription, then acti-
vating it will ensure that you
can always read the digital
version of the newspaper as
well as all of our daily jour-
nalism. To do so, visit 
economist.com/activate



PEFC/16-33-582

Published since September 1843
to take part in “a severe contest between
intelligence, which presses forward,
and an unworthy, timid ignorance
obstructing our progress.”

Editorial offices in London and also:
Amsterdam, Beijing, Berlin, Brussels, Cairo,
Chicago, Johannesburg, Madrid, Mexico City,
Moscow, Mumbai, New Delhi, New York, Paris,
San Francisco, São Paulo, Seoul, Shanghai,
Singapore, Tokyo, Washington DC

Subscription service
For our full range of subscription offers, including
digital only or print and digital combined, visit:
Economist.com/offers

If you are experiencing problems when trying to
subscribe, please visit our Help pages at
www.economist.com/help for troubleshooting
advice. We encourage you to subscribe online as
due to covid-19 our Customer Services team is
working at a severely reduced level with reduced
opening times.

You can contact our team on 0333 230 9200 or
020 7576 8448, however there will be an increased
wait time.

One-year print-only subscription (51 issues):

UK..........................................................................................£179

PEFC certified
This copy of The Economist
is printed on paper sourced
from sustainably managed
forests certified by PEFC
www.pefc.org

Please

Registered as a newspaper. © 2020 The Economist Newspaper Limited. All rights reserved. Neither this publication nor any part of it may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without the prior permission of The Economist Newspaper Limited. Published every week, except for a year-end double issue, by The Economist Newspaper Limited. The Economist is a
registered trademark of The Economist Newspaper Limited. Printed by Walstead Peterborough Limited.

4 Contents The Economist May 9th 2020

Volume 435 Number 9193

China
45 The neglected poor

46 A Russian Orthodox
revival

International
47 Virtual dating

48 Domestic violence and
covid-19

Climate brief
49 Carbon cycles

Business
51 America’s health-care

industrial complex

52 India’s drugmakers

53 Intrigue at France SA

53 Chinese airlines lift off

54 Disney’s horror movie

54 Japan’s presenteeism 

55 Bartleby The post-covid
office

56 Schumpeter Buoyant oil
traders

Finance & economics
57 Rating the rating agencies 

59 The economy v equities

59 Oil suppliers woo China

60 Emerging markets and QE

61 India’s e-payments shine

62 Gig workers unite

63 Free exchange Central
banks’ losses

Science & technology
64 The virus changes science

65 The disease’s many
symptoms

66 Drugs to treat covid-19

67 Touchscreens and drivers

67 A new race to the Moon

Books & arts
68 Cinema after covid-19

69 The legacy of Keynes

70 A novel of slavery

70 The Troubles

71 Heaven and hell

72 Home Entertainment
The comforts of suburbia

72 Bake your own sourdough

73 By invitation Margaret
MacMillan

Economic & financial indicators
74 Statistics on 42 economies

Graphic detail
75 Covid-19 has given world leaders a ratings boost

Obituary
76 Willie Levi, a voice of the voiceless



MAY 2ND–8TH 2020



The Economist May 2nd 2020 3

Contents continues overleaf1

Contents

The world this week
5 A summary of political

and business news

Leaders
7 Life after lockdowns

The 90% economy

8 Covid-19 and the
classroom
Open schools first

9 America’s states
Unsteady finances

9 Big tech and the crisis
West coast shuffle

10 Disease and laboratories
The origins of the virus

Letters
12 On testing, stimulus, the

three-day week, ancient
Athens, coughing

Briefing
14 The post-covid economy

Not quite all there

Britain
17 Universities squeezed

18 A nation of gardeners

19 Councils of despair

19 Scottish independence 

20 18,000 tracers needed

20 Covid-19 v the Blitz

21 BA’s huge job cuts

21 Ulster after Brexit

22 Bagehot Blair’s back

Europe
25 Lockdowns and trust

26 Talking covid

26 Helping Italy

27 Contact-tracing apps

28 Ukrainian politics

28 Norway’s mini scandal

29 Charlemagne The three
Macrons

United States
31 The presidential election

32 Soldiers and citizens

33 Building fewer homes

34 Slaughterhouse dive

35 DIY PPE

36 Lexington Conservatism
in the crisis

The Americas
37 Bolsonaro in danger

38 Colombia’s refugees

40 Bello The lockdown
conundrum

Middle East & Africa
41 Zambia’s crisis

42 How militias buy trucks 

43 Big Men and covid-19

43 Yemen’s south rises

44 The war in Libya turns

44 Saudi Arabia bans
flogging

Bartleby Just imagine 
the first post-lockdown
business trip, page 59

On the cover

Life after lockdowns will be
hard in ways that are difficult
to imagine today: leader, 
page 7. The new “nearly
normal” will be a long way
from the status quo: briefing,
page 14. Why America’s
unemployed could face a lost
decade: Free exchange, page 68

• The case for opening schools
The damage to children’s minds
of keeping them shut outweighs
the risk of infection: leader,
page 8. Closing them for
covid-19 does lifelong harm and
widens inequality, page 52. The
young seem to be less likely to
catch or pass on the virus, 
page 54

• Stress-testing emerging
markets Our ranking of 66
countries shows which are in
peril—and which are relatively
safe: briefing, page 62

• A Wuhan whodunnit The
pieces of the puzzle of covid-19’s
origin are slowly coming to light.
How they fit together, though,
remains mysterious, page 69.
China’s opacity has allowed
dangerous conspiracy theories
to flourish: leader, page 10

We are working hard to
ensure that there is no dis-
ruption to print copies of 
The Economist as a result of
the coronavirus. But if you
have digital access as part of
your subscription, then acti-
vating it will ensure that you
can always read the digital
version of the newspaper as
well as all of our daily jour-
nalism. To do so, visit 
economist.com/activate



PEFC/16-33-582

Published since September 1843
to take part in “a severe contest between
intelligence, which presses forward,
and an unworthy, timid ignorance
obstructing our progress.”

Editorial offices in London and also:
Amsterdam, Beijing, Berlin, Brussels, Cairo,
Chicago, Johannesburg, Madrid, Mexico City,
Moscow, Mumbai, New Delhi, New York, Paris,
San Francisco, São Paulo, Seoul, Shanghai,
Singapore, Tokyo, Washington DC

Subscription service
For our full range of subscription offers, including
digital only or print and digital combined, visit:
Economist.com/offers

If you are experiencing problems when trying to
subscribe, please visit our Help pages at
www.economist.com/help for troubleshooting
advice. We encourage you to subscribe online as
due to covid-19 our Customer Services team is
working at a severely reduced level with reduced
opening times.

You can contact our team on 0333 230 9200 or
020 7576 8448, however there will be an increased
wait time.

One-year print-only subscription (51 issues):

UK..........................................................................................£179

PEFC certified
This copy of The Economist
is printed on paper sourced
from sustainably managed
forests certified by PEFC
www.pefc.org

Please

Registered as a newspaper. © 2020 The Economist Newspaper Limited. All rights reserved. Neither this publication nor any part of it may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without the prior permission of The Economist Newspaper Limited. Published every week, except for a year-end double issue, by The Economist Newspaper Limited. The Economist is a
registered trademark of The Economist Newspaper Limited. Printed by Walstead Peterborough Limited.

4 Contents The Economist May 2nd 2020

Volume 435 Number 9192

Asia
45 Rudderless North Korea

46 Rejecting jobs in Japan

46 Garment factories in
Bangladesh

47 Banyan Ramadan and
covid-19

48 Sexism in Malaysia

48 Fighting covid-19 with fun

China
49 Jobless graduates

50 Protecting pangolins

51 Chaguan Virus
exceptionalism

International
52 School closures

53 The lesson of Ebola

54 Children and covid-19 

Climate brief
55 The science of modelling

Business
57 China’s entrepreneurs

59 Bartleby Post-lockdown
business travel

60 Virtual AGMs

60 Despondent DAX

61 Schumpeter The riddle
of Samsung

Briefing
62 Which emerging markets

are in peril?

Finance & economics
64 Saving small business

65 Goodies for large firms

65 Melissa Dell wins

66 Local finances in America

67 Buttonwood Fraud

68 Free exchange The jobs
apocalypse

Science & technology
69 The origin of covid-19

72 The virus and immunity

73 The virus and smoking

Books & arts
74 Solitude v loneliness

76 Romek Marber’s craft

77 Johnson Classical
pleasures

78 Home Entertainment To
Sicily with “The Leopard”

78 Bleachers of the mind

Economic & financial indicators
80 Statistics on 42 economies

Graphic detail
81 Most covid-19 victims had a decade to live

Obituary
82 Joe Brown, colossus of rock-climbing



>



  





























4  May 2020 www.humancapitalonline.com

Contents
MAY 2020 VOLUME 23  ISSUE 12

..................................................................................................................................................................................................................................................................

......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
...

......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......

Reinforcing PerformanceIncentive Practices
Rohit Hasteer

EMPLOYEE ENGAGEMENT
8

10
EdCast LearningHealth Index (LHI)Study 2020

28
SPECIAL FEATURE

More Than A Motto
Sakshi Sood

DIVERSITY
34

A Unique Recipe for
Success
R. Mahalakshmi

INTERVIEW
18

................................................................................................................

COVER STORY

................................................................................................................

Building A Culture
Of Intrapreneurship
Vikas Dua

The Ascent Of Digital
Leadership
Shailesh Singh

22

.................................................................................................................................................................................................

TALENT MANAGEMENT
46 Business Lessons FromBusy Bees

Rajesh Navaneetham
Harini Sreenivasan

The Latent Energy
For Building
Businesses
Pooja Bhasin

EMPLOYEE EXPERIENCE
42 Enhancing Experiences

Ajay Trehan

................................................................................................................

................................................................................................................

................................................................................................................



www.humancapitalonline.com May 2020  5

Contents..................................................................................................................................................................................................................................................................

REGULARS
Editorial
Research
Industry Bytes
Industry Bytes
Law at Work

3
6
7

44

EXPERT TALK
26 Managing People

Sentiments In Difficult
Times
Shubika Bilkha

48 Work In The Wake Of
COVID-19
Mrinmoy Majumder

This issue of HUMAN CAPITHUMAN CAPITHUMAN CAPITHUMAN CAPITHUMAN CAPITALALALALALcontains 49 pages including cover

All rights reserved. Reproduction inany manner without writtenpermission is prohibited.

Printed at
Upkar Prakashan
care@upkar.in
0562-4053333

Published at
4378/4B, Pooja Apartment
1st Floor, Ansari Road, Daryaganj
New Delhi-110002

Owned by
Mukesh Jain
Managed by
Neha Jain
Ph : 7060177222
Editorial@humancapitalonline.com
Editorial
Ajay Kumar
ajay@humancapitalonline.com
Ankita Sharma
ankita@humancapitalonline.com
Subscription
Harsh Agarwal
Ph : 7535077222
subscribe@humancapitalonline.com

For Copyright/reproduction of anyspecific article, kindly contact atfeedback@humancapitalonline.com.

Customer support & Feedback
Surbhi Garg
Ph : 7534877222
support@humancapitalonline.com

Advertisement
advertise@humancapitalonline.com

Corporate and media connect
info@humancapitalonline.com

Design & Creatives
David Thomas

LinkedinLinkedinLinkedinLinkedinLinkedinFFFFFacebookacebookacebookacebookacebook TTTTTwitterwitterwitterwitterwitter

.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.

.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
.....
....

/humancapitalmag /Humancapitalonline /human-capital-magazine

......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
.....

...................................................................................................................

...................................................................................................................

...................................................................................................................

...................................................................................................................

......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
......
...

..............................................................................................................................................................................................................................................................................................................................................................................

40 Getting Closer In The
Post-COVID World
Dr. Saundarya Rajesh

25

COVID Reaction:Calendar Overload
Swarna Sudha Selvaraj

38

...................................................................................................................

...................................................................................................................

...................................................................................................................

36 Coping With The New
Times
Navneet Trikha



MAY 2020
VOL. 19  NO. 5 � `100 � www.indiaretailing.com

[ P A G E  1 4 ]

[ C O V E R  S T O R Y ]BUILDING BRANDS FOR TOMORROW:RETAILERS REIMAGINE CONCEPTS, STRATEGIES



contents

P A G E  1 4

C O V E R  S T O R Y









Cover Design: VINAY DOMINIC





T h e  l e a d e r s h i p  m o m e n t  o f  
o n e  o f  t h e  w o r s t  c r i s e s  o f  

o u r  t i m e s

L E A D I N G  
T H R O U G H  
C R I S I S

V
O

L 
X

I /
 IS

SU
E

 5
 / 

M
A

Y
 2

0
20

BIG INTERVIEW
Donna Kimmel

Executive Vice President & 
Chief People Officer, Citrix



6 | may 2020

contents M A Y  2020

volume       xi

issue      5

C
O

N
TE


N

TS


This issue of People matters  
contains 122 pages including cover

Editor-in-Chief 
Esther Martinez Hernandez

Senior Editor 
Yasmin Taj

Associate Editor, Print & Online 
Mastufa Ahmed

Manager, design, photography, 
and production  
Marta Martinez

Manager, Content 
Jerry Moses

Associate Editor 
Abid Hasan

Senior Features Writer 
Shweta Modgil

Features Writers 
Manav Seth | Mint Kang

Assistant Managers, Content 
Anushree Sharma 
Bhavna Sarin

Senior Associates, Content 
Drishti Pant | Neelanjana Mazumdar

Design & Production  
Shinto Kallattu

Digital Head 
Prakash Shahi

General Manager, Sales  
Rubi Taj 
rubi.taj@peoplematters.in 
+91 (124) 4148102

Manager, Sales  
Saloni Gulati 
saloni.gulati@peoplematters.in 
+91 (124) 4148102

Manager, SUBSCRIPTION 
Neha Yadav 
subscribe@peoplematters.in 
+91 (124) 4148101

Printed and Published by  
Mahesh Kumar on behalf of  
People Matters Publishing Pvt. Ltd.

Owned by  
People Matters Publishing Pvt. Ltd.

Published at  
501, 5th Floor, Millennium Plaza, 
Tower A, Sushant Lok-1, Sector-27, 
Gurgaon - 122009, Haryana, India 

Tel: +91 (0) 124-414 8101  
ask@peoplematters.in 
www.peoplematters.in

Printed at  
Printed at Polykam Offset 
C-138, Phase - I, Naraina Industrial 
Area, New Delhi - 110028 
Tel: 011-45566341-42

Note to the readers 
The views expressed in  
articles are those of the authors and 
do not reflect the views of 
People Matters. 

Although all efforts have been 
made to ensure the accuracy of the 
content, neither the editors nor the 
publisher can take responsibility for 
consequences arising from errors 

or omissions in the information 
provided.

Reproduction in any manner without 
prior permission from the publisher 
is prohibited.

Printed at Polykam Offset 
C-138, Phase - I 
Naraina Industrial Area 
New Delhi - 110028

Published at 501, 5th Floor, 
Millennium Plaza, Tower A, Sushant 
Lok-1, Sector-27, Gurgaon - 122009, 
Haryana, India

cover 
story

48

50 	 Top HR leaders on 
COVID-19 crisis

	 By Mastufa Ahmed

50 	 	Kim Schmidt, Global Leader - 
Leadership, People and Culture, Grant 
Thornton International

50 	 David A. Rodriguez, Executive Vice 
President, and Global CHRO, Marriott 
International

51 	 Datuk Nora Abd Manaf, Group Chief 
Human Capital Officer, Maybank

51 	 Brad Taylor, Director of People,  
OD & Workplace, CIPD

52 	 Aadesh Goyal, Chief Human 
Resources Officer, Tata Communications

52 	 Nhlamu Dlomu, Global Head of People, 
KPMG International

53 	 Farid Basir, Chief Human Capital 
Officer, Telekom Malaysia

54 	 It’s time for 
governments, 
businesses to work 
together

	 By Adrian Monck, Managing Board 
Member, World Economic Forum

57 	 Respond quickly and 
keep adapting amid 
COVID-19

	 By Amy C. Edmondson, Novartis 
Professor of Leadership and 
Management at the Harvard Business 
School

60 	 COVID-19 is also 
an opportunity to 
transform the workforce

	 By Samir Bedi, People Advisory 
Services Partner, Ernst & Young 
Advisory Pte. Ltd., Singapore and EY 
Asean Workforce Advisory Leader

Leading 
through the 
Covid-19 crisis

63 	 8 Principles to manage 
executive compensation 
during COVID-19 crisis

	 By Shai Ganu, MD and Global Practice 
Leader, Executive Compensation, Willis 
Towers Watson 
Tan Yong Fei, Executive Compensation 
Leader, South Asia, Willis Towers Watson

67 	 It’s your leadership 
moment

	 By Michael Useem, Faculty Director 
of the Leadership Center and McNulty 
Leadership Program at the Wharton 
School of the University of Pennsylvania

70 	 Battling Corona crisis 
warrants effective 
communication across 
levels

	 By Sureish Nathan, Managing 
Director, DDI Singapore

The leadership moment of one of 
the worst crises of our times
By Mastufa Ahmed



93 	 Employee experience is a part of 
the larger orga-nizational ethos

	 Shailesh Singh, Director and Chief 
People Officer, Max Life Insurance

	 By Mastufa Ahmed

97 	 American Express CHRO on 
creating a holistic employee 
experience

	 Kabir Julka, Chief Human Resources 
Officer, American Express, India

	 By Yasmin Taj

101	 Build learnings from the 
pandemic into organizational 
memory

	 Shreya Bhagwanth, Head of Human 
Resources for the India region at 3M

106	 Employee Experience Design: 
How to make it boundaryless

	 By Abhijit Bhaduri, Coach, Columnist, 
and Illustrator

q
u

i
c

k
 

r
e

a
d

s
C

O
N

TE


N
TS



Featured In this issue

Aadesh Goyal
Adrian Monck
Amit Prakash
Amy C. Edmondson
Bill Docherty
Brad Taylor
Datuk Nora Abd Manaf
David A. Rodriguez
Donna Kimmel
Farid Basir
Kabir Julka

Kim Schmidt
Mohammad Naciri
Nhlamu Dlomu
Samir Bedi
Shailesh Singh
Shreya Bhagwanth
Sindhu Gangadharan
Steve Bennetts
Sureish Nathan
Vandana Luthra
Wing Git Chan

Abhijit Bhaduri
Glenda Eoyang
John Gaunt
Michael Jenkins
Michael Useem

Nitasha Devasar
Shai Ganu
Tan Yong Fei
Upasna A Agarwal
Vineeta Dwivedi

CONTRIBUTORS to this issue

16 	Ne   w s  Fea   t ure 

	 Keeping cost in check and 
employees on the payroll 
amid COVID-19

	 By Bhavna Sarin

22 	 E mployee        R ela   t io  n s

	 Helping employees tide 
over the Covid-19 crisis

	 By Abid Hasan

34 	Though       t  L eadership       

	 Finding simplicity in 
chaos: Beyond VUCA

	 By Glenda Eoyang, Founding 
Executive Director of Human Systems 
Dynamics Institute, and Michael 
Jenkins, Co-founder of Expert Humans, 
a Singapore-based company working in 
leadership, organisation development 
and intercultural communication

44 	 I NT  E R V I E W

	 D&I should be positioned 
as a business agenda, not 
as an HR initiative

	Am it Prakash, CHRO of Marico 
Limited

	 By Jerry Moses

73 	 L eadership       

	 Leadership in the time of 
pandemic

	 By Nitasha Devasar, MD, Taylor 
& Francis India and South Asia and 
President, Association of Publishers  
in India

75 	 E n t repre     n eurship     

	 The glass ceiling for 
women is breaking down

	V andana Luthra, Founder of VLCC 
Institute of Beauty & Nutrition

	 By Abid Hasan

76 	 I n t ervie     w

	 Create a digital open door
	S indhu Gangadharan, SVP and MD, 

SAP Labs India
	 By Bhavan Sarin

108 	P E O P L E  M A TT  E R S  R E S E A R C H

	 Solving the employee 
experience conundrum

	 People Matters and SAP 
SuccessFactors research

	 By Anushree Sharma

114 	B oo  k  R evie    w

	 Introduction to People 
Analytics by Nadeem Khan 
and Dave Millner

	 By Abhijit Bhaduri

26the big Interview 40interview

Take a people-first 
approach to navigating 
this crisis
Donna Kimmel, Executive Vice 
President and Chief  People Officer, Citrix
By Mastufa Ahmed

Organizations must 
take conscious steps for 
inclusive leadership
Mohammad Naciri, Regional Director 
of  UN Women for Asia and the Pacific
By Mastufa Ahmed

regulars

04 	  From the Editor’s Desk

08 	  Letters of the month

10 	  Quick Reads

15 	  Rapid Fire

116 	  Knowledge + Networking

118 	  Blogosphere

84 	 Accelerating employee 
experience beyond 2020

	 By John Gaunt, Chief Human Resources 
Officer, Synechron

87 	 Progressive organizations listen 
intently to employees’ needs

	 Bill Docherty, Managing Director in 
Deloitte Consulting’s Human Capital

	 By Mastufa Ahmed

89 	 EX will no longer be limited to the 
HR function

	 Steve Bennetts, Head of EX Strategy, 
Qualtrics

Employee
EXperience
in 2020 special 

story

82











MAY  2020 A DEVELOPMENT MONTHLY 22

ISSN-0971-8400



Let noble thoughts come to us from all sidesRig Veda

Punjabi, Tamil, Telugu and Urdu.

RAJINDER CHAUDHRY
SHUCHITA CHATURVEDI

MARIA ZAFAR
VINOD KUMAR MEENA

 

 

 is 

DISCLAIMER: The views expressed in various 

  

  The readers 

SUBSCRIPTION
1 year   230, 2 years  430, 3 years  610. 

Also write on the above email for new 

 

LEAD ARTICLE

   ...........................

FOCUS
 

 ....................................

IN THIS ISSUE

Punjabi, Tamil, Telugu and Urdu.

REGULARS
 ...........................................................................

DEVELOPMENT ROADMAP ....................................................................

SPECIAL ARTICLE
 

  ....................................

   ...................................
  and Team ........................................

  ........................ 28
  .....

  ...................

 .....................................
 .......................

 ........................................
 

 .......................................

 ...................... 44
 

 ...........................
 .......................... 48


