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Why Indians Must Work Hard

No nation in economic transition has workers achieving work-life balance. The kerfuffles over working
Sundays or 90-hour weeks are but outpourings of an elite minority

Somnath Mukherjee, [ The writer is CIO of a wealth management firm. ]

® National outrage about business leaders - most notably
‘ Infosys founder Narayana Murthy and L&T CEO SN
Subrahmanyan - exhorting Indians to put in long working
hours.

® Widespread concerns over gig labour, especially their
work conditions and compensation.

® RBI maintaining tight monetary policy and hardening
norms on personal credit in the face of economic slowdown.

Three seemingly disparate trends, independently unexceptionable at first principles level, yet
intertwined by a basic dichotomy - sensibilities of India’s tiny elite coming up against realities of India’s
status as a low middle-income country struggling to grow at a pace most Asian peers did several decades
ago.

Work-life balance, high levels of worker rights and high macroeconomic stability are all desirable
outcomes - but nearly all societies and nations fell far short of those standards during economic
transitions. While recent experience of fast economic change is largely in Asia, the same exceptions have
been the rule even in the West during the Industrial Revolution of the 18th and 19th centuries.

Long work hours have long been an Asian norm. China has the 996 Working Hour System - employees
work from 9am to 9pm, 6 days a week - 72 hours a week. In Japan, a 2016 govt survey showed nearly a
quarter of companies required employees to put in more than 80 hours of overtime a month, and the
average Japanese worker didn’t avail 10 of her paid vacation days. It's a trend normal across East Asia,
especially after WW2 when the region embarked on its spectacular growth trajectory. Results have been
phenomenal - in about four decades, the region became the world’s largest economic engine after US,
with several countries graduating to ‘rich’ status - per capita income higher than $13,000 - and others
close to that level.

Similarly, labour wage repression owes its origins to Europe’s Industrial Revolution. Smokestacks across
great European cities were operated by workers in appalling conditions who were paid a small part of
the enormous economic value added by the enterprise.
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Charles Dickens captured that angst in Hard Times: “Any capitalist..who had made sixty thousand
pounds out of sixpence, always professed to wonder why the sixty thousand nearest hands didn’t each
make sixty thousand pounds out of sixpence.” This was despite Europe’s access to capital seized from its
colonies. Circumstances remained dour even a century on, as the Industrial Revolution made its way to
the other side of the Atlantic. Charlie Chaplin, as the iconic Little Tramp in Modern Times, depicted the
dehumanising effects of modern industry.

Cut to the 20th century, and the trend remained the same in substance, this time in Asia. Through the
1960s, 1970s and 1980s, real wages in East Asia barely went up, even as economies grew at ‘tiger’ rates -
state policy and sometimes direct intervention kept labour wages low. The trend reversed only in the
21st century, when most countries had reached substantial levels of prosperity.

India’s financial services architecture reveals a similar reach for first-world levels. Monetary policy
framework around inflation targeting, curbs on fiscal excesses via FRBM, ultra-conservative banking
regulation - regulatory approach aims for macro-stability and risk-aversion, with growth sought to be
enabled as an outcome of the former rather than an independent objective by itself.

Regulatory conservatism has percolated deep into private corporate behaviour. India Inc is generally
conspicuous in its frugal approach towards capital, focus on Return on Capital Employed (ROCE) and
risk-optimisation. In contrast, post-WW2, East Asia saw a high investment model of growth, invariably
getting into boom-bust cycles and generally inferior to India ROCE profiles.

Final outcomes? While macro growth at low base years (per capita incomes) was very high, returns from
markets for financial investors were decidedly poor. China is a great case in point, its stock market made
very little for investors even as its economy showed the most breathtaking long-term growth ever seen.

In short, India’s caught between an instinct to preserve work-life balance, extensive labour protection,
and, risk-free approach to preserving macrostability. All of these in some way hold back a drive towards
maximising growth.

In a democracy, popular demands drive certain policy choices. Expansive welfare programmes, for
instance, are clearly electorally seductive. None of the three trends noted here are matters of mass
conversation.

On the contrary, they represent elite sensibility that’s sometimes reflected in policymaking. Choices made
as a society and polity aren’t necessarily via contests of political choice, but sometimes via contests of
political correctness.

Economist Joan Robinson’s “everything about India and its opposite are true” is an enduring cliché. In
some ways, the politically correct Opposite is a binding constraint on the Everything of pulling Indians up
the ladder quicker.
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e WAT 9T T Fashdr FerEr g1ei
e

Th FHAT TR @ Soeiey § TAH FRARAT & STdsfg 6 Hg & S ¢ & G & AT gFAqar Hr
qifhEde ¥ SIET 15 Reelr I RIar §or Thdl &1 AR T 3R sl enfiie seeuy I o W oo
3T g1 3o gl ST geifdal & &g 3 d% U IR ATl uifeEde oot & W i 91 F 8
Feedde R 3idd: AfFE Sl doidAl & Fdhsera A Rgsar man| fAgren s==i & g1y & @sd f fFa
S &I S9E 3o¢ dhecddl T U1 UG IT| STAHG Tee & &I H JEAT R TT 9 Heedi At &t
Feoll gl BT Igol IARFT T 3R ac & sTanf@s 3R &2 F 3K 39 A § A fr Surdt W &er
el dlell IE Hooh AT, IMTF 3R dwRe STsar &1 RIeR giar ET 586 S Ielc el Hio-
sl # WA T AR FEAIAS T gaT §I WA FT F TR W IUETPHd 36N Fa @ $89A
Holld S AT & 3ellaT R & 39T e GHST I IATGIh-Islehrd Erer 1 i F57 g1 A1l TEr
FROT a1 o 3fF & AT Aa oerd & dAE Refcd W Ig ¢ 6T T Tg6Td 3T HRA &l Th
AR dAT W Fahar Ser gl
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faermer SeEEar arel eedd H IE Hater 3N FAgcaqul & Srar g1 theae Afher dg FT & S Aer dr
celtel & foh 08 9are there-dehdl & ToTellicieh YeTdTd & FHerd 16l 81 Hehol| HaToT § fob &/ shegfaidr dfchar
SH WHEIT @ AU §? ARG 6| Rl TATER I Heals e H i, Hegsd 3R ufeior @
JTERIHAT Bicl &1 AEffes T SIE fe@a arell fanell yommell & 3MUR O HcF &1 FAURoT 7€ g1 Fehe,
FZifeh FgT dl IS o1 here-Uehy o7 Hehcl &1 T W §H HATIURT & AT T fAHT 3N TT H 318"
T 3T A H 3T &AT W EATT oll g Ig AR & fov [y §7 & gafies g, F3ifh g R gl
AT i T Wl WRr g1 597 Be, TNAST vd 396 eoisd Areqd iR 1 gAN gRuR*
ASAT 1 3eera Td Taehrd AR HALTRAHT & 3T §m%la€ﬁﬂﬁﬁwﬁw%la€@r$
TIATT HAH & GO & FEAEN @ 81 38 3chsT & Wellh TAT-HAT T FWIAT § Al HATOT
HEURT &1 MSAT & ofd AT @ Gool3il & FAR 1 [Gea@=a U @ gl

faffiest sTUI3 & YehTRIT @Y alel FATAR AT, Aefell 3R 3ofch d9 ATETHAT dTel IRURSE #fsar Hr o5
Joi1s g1 IE SUUH AAcash gledlsl deh HATAN-HIeA qgum FAdT H FRTEGAT FElhd 3TDT AlhdiFh
HIAMERT I FAFA AT §| FAEY GATST TG TG dlichdT & ToIU FAEIURT & ATSTT HT ffshr ot ¢ fh
HAT T Acddh I S H Slalc HASAT HT Wl YRUT Fla dToll HUAIT HeT 3HAT TATH 18T o
GehdlT|

R & Hesl # FEIURT & AMf3AT 1 Fgar 3N o ST &1 HRA 1 [fALar 9 Agredy Fa=h & &l
STeT JUT & 44 CRit # 24 MR HWIT §, 87 U R H g1 22 MASIRG ¢ | JUT T Jelalr
A AN JSTEr o SR Qe §1 MR T HERfA IR SAiegdh ffaudr 1 3a% dishdT W 98a
Uscl g1 38 fAfaudr & @R & JAs & [0 g8 HEIURT & Holgd HITSAT &I IMaRTehl &, ST T
Hearl 3R eIt # gdior 811 Tg HH Herdl MAT oy S dTel SelAc HTSTT TolehA A AECEY e
foRar ST @ehaT| TG | T 3cieie Aifzar Sl va arawe Raifér & soma dig gfafskar 1 dear ¢
arell AT §l 38 W AR FAER ¢ 3uaEhid & ReR gid 81 g7 W afhd e fhued &
e % drel gl dlel hee Selled W (@Al &l 3% UTH Ig Sidel ST JRIAT UG HiRIe oTgl aidl b
HIE FAMR 6T T §1 S o A v N a7R g Fwd fe@mar ar & 6Ra & v #fese &
31ET SRS ST T g1 gTefifeh [awar & usdrdl & 9ar gor fF Aifsar ss=far &1 o1 3R a9 see &
fIT 30 SgsaR aod ol § U fRar a/=m a7l R & IR ARl s & 08 &g 3ameT g,
fSIeTehT & Shaol IRUNS TAHIRCAT T b § FHbToT H Hehel ¢ |

Il Feliferel AR A9 B N ANATH TS ol o $exeie AT & AR S o feam &1 i el
ol i & Jmarer, R 3R AfsA & S5 A FIS o R fRAT ST Hevl 81 Scieic W Ul TAH
wrsey § S Areas @ #15 AT off %k side oo har Bl W W 9gd oot & dAR 8 W@ R
T 3R SEHH W sdfed Tl & SE FIg g5 gEg HA RAT ST ARl ¥l 5HA Hie ThuA H
R HH I AR 97 &l FH W IFY F U WAT Td A09F T A IWAE g1 Sekele Afsar
STATECET & TR W o e B Safh ATTURT & ATSAT H Go ) [AeaEeaar § o 96 STarecer P el
FE TASHAT A T IEF HE Fed B oA JU F FE F gy F Rawd o fr oo wwr g,
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Afehst Sexeie MfSAT HuHAAT AT TH Feel X A & 6T §, Fifeh 3olehT Aeh GRETeTT o & &6 4
8l T ¢l
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FHGfAST Farford there-dfthal W AT FA 8, 1 §H FAERT H AAMAT A AT Il &THAT H Th
TINMREH AT UIE & galel X &d ol IT§ UINE HARAET eanrt fafya g v Siraml s@ wanmg & fagelh
JHTT & PROT I fHAT ST ThdT &1 ST AT 3T §AR TS fadl 1 38R =, 9fAa = 3R
GERIn '-I§UI0-|I 8l Hehcll 1 TET HRUT § & AehcdT H Teh Holgd, o, Tl AR AcA-GuR arel i
T T MR Hed QM| SHH HIS HE gl o o3 & YR AR Aegerifs darg & qerar o &
gcteic ASAT coehrA! o e AR S 8, ofehed 38 holl TRT HiT a6 & Teld I el HEIURT &
AT &1 FA A& F Fohod | WRETT ASAT 39e7 Foey sfderd 3R T Afdsdr & gia gfdeeerar
& WY Tod AT & AR F A%y T el & T H Hd Xl ¢ AR S Shad 3R SIfee ahearas
# i colewe 3R gRURS AT & &g drode U FRad 3R Tgets FATST 1 AFT TRIET H Fehdl
gl
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HUTGhIT

Fefl-pefy fohel faRIse afdd & Hg @ T 30 RE & 9 Fhe FT 6T 3T S1d ¢ Felsh SR & 07
AT AR g STl & & 3¢ 18R AT X 8o W AR €al a1 S a1 gRgRye Al Y X fhalk
Y o Se| e el arder U oot (Ve Us &) & IAe UH. U, GAUIH o Sl o FE 38 W R
qu 7 9fAfHaT g1 3eela vl FAaIRAT BT dooh & wer 6 HAARAT F FodE 7 90 € AR FAR A
aﬁmmﬂﬁlmmwmﬁmﬁaaq IS¢ HAgl T dAIRT| SHY Ugel SHITAT &
Alfoleh AR A o FATRAT @ FedAg & 70 €6 HH HE & JHEdled X gh 81 3R 3o feoafory
aﬁwwﬁwﬁﬁmmeﬁﬁa@@m ﬂm@%memﬁﬂﬂ?w%lm
fafea s@ a8 § & FAgR 7 399 IRaR W &= &, o aredr, fAar 3 Redert & due W@ 3R 30
AATSS Sfiael P ART &1 ARG S S # gl RS SRR F ¥ 95 51T &, JR & Io0R
fAem oY g3m &, 3¢ o 39 HF F TRl I AT AT TH IS F ITAR AR & fafdet &t A
USRI &P & & 67 Frag W § S F Fadl FROT & dAGIRd TEd & g 3o7ch IRART & o
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AATGIEd TR0 &1 Sl g1 o W el # aiareer o gfd seepfadel, Waeereie 3R
FHSIERT $T & a 3a7ehr FHEY 3R 31f8% g¢ S &1 0 & 399 gvag & 90 "¢ FF Fd fir
398T T 3AHT Ao 3R giRaRe St 1 76 & siie o Siar 1 3ehe ar 0 off geu §
ST 39l §3-33 RAFIRGT A FIET dd AT ¢ § fF T oI FHATRST F MW7 FY| IRAT H §gF
s W gl AT fF geamtt & FEaRAT & 3cuedAs® ararawer Fu Ao Gwa aiRaRe g
A% Sfided & Telel 3T o foh 3@ 90 € HH el I UL HT SMT| gTeAlfeh 3T Tl TS & &
WWE#WWWWW?W%%M%EQMEﬁrdlcﬂd et & forr =r g1 e =

dr gg o & & o1& a1 el § ot g¥ doreh Siruah|
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FAR THR

SHITAY & TE-HEYUh ARMI0T i o Th AT Ugel JaAI3HT 1 g% H 70 € HH Fiel & Hellg & A
3R 3T AT HYAT AT TS Tl (VT TS &) & IEeT TH. Uel. EHUIH o I hAARAT § el
fF FHIRT F gFd #H 90 GC HH el DI dIR IGaAT AIfeU| Sl W & slgl oh, T Fgl foh warear
Rofee & T vaeer &F T g 3R 9% fow AR 1 o F7 e aifgul 3R, & & ® &
AoleY SId & HE fohclell & oeh R WEH| e YU & HeALT A el o 8 3oy a1l 1 FAGT
FA §U Fel o IR HH & ¢ T ar il oW { T e 3R T Fr g 2

T US & & AT & T & a6 ¥ H O & Agy & FH & 8¢ H o T6d qE & TS 8
FIANE ST & 3T o g0 e g @7 §1 ISl 9 & R §¥ MATa o T U8 & AT
% U B ITeNTAT H §U Fgl, Th gFd H 90 HC FH? IAJAR F T I FAT A Fel ¢ 3R
'PCE Y Teh TAYRIT IFAUROT FhT o §T GAT S0 dh-egh doiq dehfodeh w1g1, dfoh o6l &l Tg o
ATl 3817 ST T & & J9 9RT & ugel @ & N7 I ST FIH Hd &, af FI7 FIHIRT & 8¢ deley
B ad 35N T §? IORASIT HH IS H 2024 H RAE & IFEAR gfear Hr 10 Fe@ I
Fiegaeunsit A AR FO ST HH A ¢ RO & IHJaR, HRd & 9id Foclg 46.7 6, =T &
46.01, srofrer & 39, 3@AR®T & 38, SUTT & 36.6, 3car H 36.3, foea & 35.5, wia & 359, e &
34.2 3R aArsT # 32.5 € Aol ¥ A FAT ST &1 3o HTehs! & dldolg AR H &IH & 8 T &
T Sfe-ce RIThr SNsT ST @7 &

T o I8 § 6 QU 969 &I SATIT Hliod fham S 6T ¢ dlfeh Al R &aRT AT, 2025 # oT Se
ardl AR FIs, o FH & ue 12 #X QU o= g, 1 @Erfoies Eieia gifde fr S @ g8 fav -
I # 5§ oRE T T YE HAl B AA-SET JA S g1 T O Tg ¢ b giar H wA & ue Fer
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& dHl & favey AR geolioia & R & A & 9¢ FF I I HAIG - HRATS & WFr &l TAH
el 7 Fedlg & IR e F A 9eyfd AF &5 &1 S & Aol URF ald S T3NS gAlded 1 Al
¢ fF s & Fuell & fOr g e 1 wEacaE il Fe HI Foll gEI| 3ol ITER IR el &
gfehaT H 92 gfaRid T AHdl &3 & | ST S if & HH & °¢ FdR A hT o | &1 a3y
ST AlfiaT G T U RUIE & AR, S8 9=l # a¥ 2000 H 1839 & A=l & & I ad 3§
2022 # geT X 1629 ©¢ T HT AT IAT| SHH o999 arf¥eh I & ge¢ & 11.6 yfard fr fFRae
S| dfesraH, saes, IUS, WA AR MeTels A & 7 IR &t &+ fGaw deag 7 & fGr aw
Satel & Repe gl 3f¥eege & faeiveh dAerl FhEer & @ hy & HqaR, U # 39 H$ JUd =it
H WE FH & G FH T o1 @ &

I H Th RAE & AR, BRI sefosia 3 & o foead & 88 yfaerd suferar 39
HAIIRET & HIH & G 10 AU Teh HA X @ & FeA Fol A T gl ST o giardr & HH & 6
FH Pl T TC/T F FH & T & doT R, STgT Ugel & & 1A & ¢ FIET g, H 3og ol I dohleld
& ST W@ &1 I3, & H AT SUSHIRY 3N AEAMS A Hiqy &I AT T BRIGT 361 FX HH & 6
12 & &I el ST ST T &1 gUe I8 ¢ oh 30 Gad 3culee &THdT I ST o7 93 T &1 gaurfas
oS @ qd O 1A F G Fee F S FT o AT S W@ §, 9 T AR W ARAT FfAuT F 3efede
21, 42 3R 43 &1 Jooud g1 AR AU T g&araar H & cafed i aIRAT i a1 Far 715 §, F@hr
At SR R Afa-fAdes dcdl & sarear #v TS B gese 42 SiEl #H A SEEId 3R
AAITIT G3i & fU Tog &I STaEee! aF Sl § a8l 3qeoe 43 Holgll &l &, fidig #Aeiqlr, Rise
SNael TR AR Jraeprer i GOl 39T FiARYT el dlell H1H HI T, WATG AR FiEhids Haa
I A & AU TeT B SEAER S g1 IEhRTe gedlioid & ek # o9 gldr 93 dAe W
RISH & G H AGHH W @ &, a9 dAXd # FH & °¢ d¢l & HROT oy AR o agal, ag
ag gl
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HTERT

AT ST Suell AT I WS3N A S & Ush §F & [T AR Al g3t §, dr I8 & ofr ar
IR FEETEE ¢ g RWod Gedg BEgE & AfdE F A ST AG S[FEd o Ig Hg fodr A1 R
HIa5-19 & Told HRA Higd SACR G2 H TWHRT H R HT HE W1 UST| $H S T HRA &
HTelraeT g1 W o7 & Sepdadl & el S #T 8] R & g Al & aAded # FAee ot Hl Siid
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el §1 3R ag I R TUTHET S99 # I ?%IW@TW%W@*{M#M&H’TH@T,
WWWW#WW@%@'M:&?WW%wu?mﬁmm%ugm‘cﬁ
Wﬁg‘é%‘?w%&mﬁ%mmﬁmmWaﬁﬁmﬁmmaﬁrmasmﬁﬁaﬁu@
MeT ST § T 98 R S U & Yerd qROTH F RTAT 7 §? PR TE el STl ¥ IR a7
3ol # g5 8, aF o Jg I 91T §1 T€ 91 A A & F 9 HRA F AR T AL &

Aer g3 o Steet Y &1 Fuel &, Ed wh e HUSA A Fer ¢ F ARG sgwredy dleanfad
TAE AT & U Rd T fAeadey §F & Fgeaqul &7 a1 §37 &l 3PR AT & fav oRa @ &, o
S HAlleleh ol HRA T AH FHoR olell AMMeV| oF 81 T THR ARG, JUAT &2AT a1 el TRe
3MhTA el B1 JTohIHS Rt & ol WHR hagsh A1 Al H Tafdal W Rt 3R & g€ usdr §1 #$ §R
U ATl & T Ul T AR STHIAT T FhTAT ISAT &1 3T =M I HS @ T AAchon & fob @rerer
AT Fafaar g7 e 7 9gd FoT T &, Fofh RT & AFS H 3 A sger AT & JRT H
3ERdT H1 A Fufdi IfARAH G@UANT HAT A 81 A F S loll AH HT Teh oo & &9 A
ol TfeTl A &, ey hufdt & Arfereht AR HAFRAT FY TH ereal FH FAT R & AT fF F
HRT & HAgcd P THS d YIicd ToWT | AR & 9ar g 6 @ 2019 & 3@ # o 3
HHRNT & SYAEThAT HT NTAIAT HT Seoitied B & [T BHIH W IiT 3RS SToR A SFTATAT oaNmdT 7|
FIS SR oTgr & 0 HFufaal . S FoR [@AT THT A AT §

U W 910 I5 & & $HgE & Afod # & § Teld & A AT el T R Wl TN §1 FHH
qA I AT IR EEM? BHIH AT T WIS FAl W g TN Beh AT Hofl FIAC el Tl § AR
AR # o Ahe $O AT & HWGd AT S A3 HT TR FUR glar ¢ Ga=msit H Fears & i
SFaey &1 org Faft # g TRTI Tk A ARIRG F T Forer a1 aifee foF 38% Ahd HIs el
el HARA-FERA o g 3N Jotaet St Aferent @1 off T8 gARad e =@mfge fo 3o 3eha ool ®
qrerer FMTSAT Aol 91 fhel 310 @1 et o Tt| G I Tears & Iid @l & i gl =nfew 3R
918 thellel arel oldll & g¥ TR W T8 & W &
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