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A breakdown in globalization or a world 
committed to sustainability?  

Five scenarios for exploring the post -COVID-19 world  

! "#$%&%#'%()*+%,-#.&+/#0)123!),)4+/5 #!

Introduction  
"#$%&!'()*!(!+,(-!./&$!&',!01234567!8(/9,:.;<!%/;,-&(./&.,=!(-$%/9!.&=!9%-(&.$/!(/9!)$/>,-5&,-:!.:8(;&=!
-,:(./!,?&-,:,)+!'.>'@!A'.),!B,!;(/!#,!;,-&(./!&'(&!=$;.,&.,=!B.) )!;'(/>,<!B,!;(//$&!#,!;,-&(./!(#$%&!&',!
/(&%-,!(/9!9+/(:.;=!$*!=%;'!;'(/>,<!&',!&.:, 5'$-.C$/!*$-!/,B!/$-:().&.,=!&$!,:,->,<!&',!$%&;$:,=!$*! !
*(-5-(/>./>!&-(/=*$-:(&.$/=<!$-!&',!;$=&=!(/9!&-(9,5$**=!./D$)D,9!./!&-(/=.&.$/./>!=$;.,&.,=@!!

3/!&'.=!#-.,*!B,!8-,=,/&!*.D,!8$=&58(/9,:.;!=;,/(-.$=!&'(&!)$$E!(=!*(-!(',(9!(=!FGHG!(/9!B'.;'!9,;.=.$/!:( E,-=!
;(/!%=,!&$!-,5(==,==!(/9!&,=&!&',!-$#%=&/,==!$*!8)(/=<!=&-(&,>.,=!(/9!8$).;.,=!./!(!-(/>,!$*!8$==.#),!*%&%-,=@!I',!
=;,/(-.$=!B,-,!9,D,)$8,9!#+!,?8,-&=!*-$:!9.**,-,/&!*.,)9=!./!(! =,-.,=!$*!=%-D,+=!(/9!./&,-(;&.D,!$/)./,!
B$-E='$8=@!J(-&.;.8(/&=!.9,/&.*.,9!(!=,&!$*!*%&%-,!9-.D./>!*$-;,=!K=$;.$,;$/$:.;!.==%,=<!%/;,-&(./&.,=!(/9!
;'(/>,!*(;&$-=L!(/9!(==.>/,9!&$!&',:!M8)(%=.#),!=&(&,=N!O!&'(&!.=<!()&,-/(&.D,!B(+=!./!B'.;'!,(;'!9-.D,-!;$%)9!
%/*$)9@!I',+!&',/!/(--$B,9!&'.=!=,&!9$B/!&$!&',!:$=&!.:8$-&(/&!9-.D,-=!(/9!;-.&.;()!%/;,-&(./&.,=<!$/!&',!#(=.=!
$*!B'.;'!$%-!-,=,(-;'!&,(:!>,/,-(&,9!*.D,!()&,-/(&.D,!=;,/(-.$=<!B'.;'!(-,!).= &,9!#,)$B@!

¥! P,=8$/=.#),!>)$#().C(&.$/Q!"/!./&,-;$//,;&,9!B$-)9!B',-,!D()%./>!=$;.,&+<!=%=&(./(#),!9,D,)$8:,/&!(/9!
8-$&,;&.$/!$*!'%:(/!).* ,!(-,!='(-,9!8-./;.8),=!$*!&',!>)$#()!;$::%/.&+@ !

¥! 0'($&.;!>)$#().C(&.$/Q!"!B$-)9!./!B'.;'!./,R%().&.,=!./;-,(=,!=.>/.*.;(/&)+ <!(/9!&%:%)&%$%=!./&,-;$//,;&.$/=<!
$88$-&%/.=:<!(/9!>-$B./>!-.D()-+!%/9,-:./,!>)$#()!;$))(#$-(&.$/@!!!

¥! A$-)9!$*!B())=Q!"!*-(;&%-,9!B$-)9!./!B'.;'!&',-,!.=!(/!%8=%->,!./!/(&.$/().=&!D()%,=<!;$/*).;&=!>-$B!
=%#=&(/&.())+<!(/9!./&,-/(&.$/()!./=&.&%&.$/=!)$=,!&',.-!),>.&.:(;+@!!

¥! 0$)9!8,(;,Q!"!'.>')+!8$)(-.C,9!B$-)9!=8)./&,-,9!./&$!&B$!$88$=./>!#)$;=S!,(;'!-,:(./=!8$).&.;())+!=&(#),!(/9!
>-$B=!,;$/$:.;())+<!#%&!>)$#()!;$))(#$-(&.D,!,**$-&=!;$))(8=,<!(/9!&-(9,!/,&B$-E=!(-,!9.=-%8&,9@!

¥! "9(8&.D,!:$=(.;Q!"!)$;().C,9!B$-)9!*$;%=,9!$/!=%=&(./(#.).&+S!;$%/&-.,=!;$))(#$-(&,!(;-$==!#$-9,-=<!#%&!
,:8'(=.C,!-,=.).,/;,!(/9!=,)* 5=%**.;.,/;+!(/9!-,9%;,!&',.-!9, 8,/9,/;,!$/!>)$#()!:(-E,&=!(/9!=%88)+!
;'(./=@!

I'.=!=,&!$*!=;,/(-.$=!9,8.;&=!()&,-/(&.D,!D,-=.$/=!$*!&',!B$-)9T=!=$;.$,;$/$:.;!8-$=8,;&=!(*&,-!&',!;%--,/&!
>)$#()!;-.=.=@!I',!=;,/(-.$=!())$B!9,;.=.$/!:(E,-=!&$!&,=&!(/9!:,(=%-,!&',!$%&;$:,=!(/9!,* *,;&.D,/,==!$*!&',.-!
-,;$D,-+!8)(/=!(>(./=&!D(-.$%=!*,(&%-,=!$*!(!-(/>,!$*!8)(%=.#),!*%&%-,=@!I',=,!(==,==:,/&=!())$B!8$).;+:(E,-=!
&$!(9U%=&!$-!:(E,!/,B!(/9!:$-,!!-$#%=&!8$).;.,=!&'(&!8-,8(-,!=$;.,&.,=!*$-!(!B$-)9!-(9.;())+!;'(/>,9!#+!&',!
01234567!8(/9,:.;@ !
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The five scenarios  

!

!

Responsible globalization 

I',!>)$#()!;$::%/.&+!=%;;,,9=!./!;$/&-$))./>!&',!=8-,(9!$*!01234 567!#+!&',!,/9!$*!FGFG!&'-$%>'!.:8-$D./>!
./&,-/(&.$/()!;$))(#$-(&.$/!(/9!#,&&,-!;$$-9./(&./>!,**$-&=!&$!.:8),:,/&!;$/&(./:,/&!:,(=%-,=<!(9D(/;./>!
,8.9,:.$)$>.;()!-,=,(-;'<!(/9!9, D,)$8./>!(!D(;;./,@!"!U%=&!(/9!'%:(/5;,/&-,9!&-(/=.&.$/!#,;$:,=!&',!;$-,!
D()%,!$*!,;$/$:.;!-,;$D,-+!8)(/=<!./!).>'&!$*!&',!>-$B./>!./,R%().&.,=!'.>').>'&,9!#+!&',!;-.=.=@!

I',!.:8),:,/&(&.$/!$*!=$;.()!8-$&,;&.$/!:,(=%-,=!&$!=%88$-&!&',! %/,:8)$+,9<!*$))$B,9!#+!&.:,)+!-,)(?(&.$/!$*!
R%(-(/&./,!:,(=%-,=!-,9%;,=!*-%=&-(&.$/!(:$/>!;.&.C,/=!(/9!())$B=!&',:!&$!>,&!#(;E!&$!B$-E!-(&',-!=B.*&)+@!"=!
(!-,=%)&<!&',-,!.=!).&&),!=$;.()!%/-,=&!(/9!9.=$-9,-!(/9!&',!8$).&.;()!=&(#.).&+!())$B=!>$D,-/:,/&=!&$!*$;%=!$/!
,;$/$:.;!-,;$D,-+@!J%#).;!&-%=&!./!/(&.$/()!>$D,-/:,/&=!./;-,(=,=!./!:$=&!;$%/&-.,=!#,;(%=,!>$D,-/:,/&=!
'(D,!='$B/!&'(&!&',+!=%;;,==*%))+!;$))(#$-(&,!B.&'!$&',-=!./!'(/9)./>!&',!',()&'!;-.=.= !9%-./>!&',!8(/9,:.;!(/9!
./!./=&.&%&./>!='$-&5!(/9!)$/ >5&,-:!,;$/$:.;!8$).;.,=!=%;'!(=!.::,9.(&,!=&.:%)%=!8(;E(>,=!(/ 9!-,;$D,-+!8)(/=@!

0$:./>!$%&!$*!&',!01234567!;-.=.=<!(!:$-,!;$))(#$-(&.D,!>)$#()!;$::%/.&+!,:,->,=!&'(&!.=!),==!8$)(-.C,9<!'(=!
:$-,!&-%=&!./!./&,-/(&.$/()!./=&.&%&.$/=!(/9!#,;$:,=!:$-,!(;&.D,!( /9!=%;;,==*%)!./!;$$-9./(&./>!>)$#()!,**$-&=@!
I',!>)$#()!;$::%/.&+!,:#-(;,=!$8,/!=$;.,&()!D()%,=!&'(&!*$=&,-!./&,-/(&.$/()!;$))(#$-(&.$/! (/9!8(-&/,-='.8@!

0$)),;&.D,!>)$#()!,**$-&=!&$B(-9!-,9%;./>!./,R%().&.,=!(/9!=$;.$,;$/$:.;!>(8=!#,&B,,/!;$%/&-.,=!;$/&-.#%&,!&$!
:,,&./>!&',!V%=&(./(#),!4,D,)$8:,/&!W$()=@!X,;(%=,!>$D,-/:,/&=!-,)+!$/!=;.,/;,!&$!&(;E),!&',!8(/9,:.;<!
8%#).;!&-%=&!./!(/9!9,:(/9!*$-!=;.,/;, 59-.D,/!8$).;.,=!(/9!(;&.$/=!./;-,(=,@!3/!E,,8./>!B.&'!&',!FGYG!">,/9(<!
>$D,-/:,/&=!8-.$-.&.C,!;).:(&,!&(->,&=!(/9!,/D.-$/:,/&()!(:#.&.$/=!(/9!&(;E),!&',:!./!(/!./& ,>-(&,9!:(//,-@! !

"**,;&,9!,;$/$:.,=!-,#$%/9!-(8.9)+!(=!&',!>)$#()!:(- E,&!(/9!./&,-/(&.$/()!=%88)+!;'(./=!=&(-&!B$-E./>!$/;,!
)$;E9$B/=!(-,!).*&,9@!A'.),!./&,-;$//,;&,9!>)$#()!8-$9%;&.$/!(/9!&-(9,!/,&B $-E=!;$/&./%,!&$!$8,-(&,!(=!
#,*$-,<!#$&'!=&(&,=!(/9!8-.D(&,!=,;&$-=!-,*$-:!&',.-!$8,-(&.$/=!&$!#,;$:,!:$- ,!-,=8$/=.#),<!-,=.).,/&<!(/9!
=%=&(./(#),@!4-(B./>!),==$/=!*-$:!&',!8(/9,:.;<!)(#$%-!:(-E,&=!(9(8&!(/9!(9U%=&!>)$#())+<!-,9%;./>!./;$:,!
>(8=<!,=8,;.())+!*$-!,==,/&.()!B$-E,-=<!(/9!8-$D.9./>!).*,)$/>!),(-/./>!$88$-&%/.&.,=!*$-!8,$8),!&$!8-,8(-,!*$-!
/,B!U$#=@!!

3/&,-/(&.$/()!./=&.&%&.$/=!&$>,&',-!B.&'!/(&.$/()!>$D,-/:,/&=!=&(-&!&$!-,;$/=.9,-!8$==.#),!/,>(&.D,!,**,;&=!$*!
%/;',;E,9!,?8(/9./>!>)$#().C(&.$/<!./ ;)%9./>!;(=;(9./>!-.=E=!$*!./&,-;$//,;&,9!8-$9%;&.$/!/,&B$-E=@!I',!
B$-)9!&-(/=.&.$/=!&$!(!%/.&,9!(/9!;$',=.D,!=$;.,&+!&'(&!D()%,=!(;;$%/&(#.).&+!(/9!8-$&,;&.$/!$*!'%:(/!).*,@!!

!
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Chaotic globalization 

P,;%--,/&!01234567!$%&#-,(E=!(;-$==!&',!>)$#,!9$:./(&,!)(&,!FGFG@!I',!8,-=.=&,/;,!$*!&',!9.=,(=,!(-.=,=!*-$:!
(/!./&,-/(&.$/())+!%/;$$-9./(&,9!.::,9.(&,!-,=8$/=,!$/;,!.&!#,;(:,!$#D.$%=!&'(&!&',!/,B!;$- $/(D.-%=!B(=!
;$/=&.&%&./>!(!:(U$-!./&,-/(&.$/()!8%#).;!',()&'!;-.=.=<!(/9!%/;$$-9./(&,9!).*&./>!$*!)$;E9$B/!(/9!=$;.()!
9.=&(/;./>!8$).;.,=@!4,=8.&,!;$/&./%()!;())=!*-$:!>)$#()!),(9,-=<!>$D,-/:,/&=!(/9!./&,-/(&.$/()!./=&.&%&.$/=!*$-!
>)$#()!;$))(#$-(&.$/!./!&',!*.>'&!(>(./=&!&',!8(/9,:.;<!$88$-&%/.=&.;!D()%,=!(/9!>-$B./>!,;$/$:.;!; $:8,&.&.$/!
),(9!/(&.$/=!&$!*$))$B!9.D,->,/&!8$).;.,=@!

3/;$/=.=&,/&!8$).;.,=!(/9!%/;$$-9./(&,9!:,(=%-,=<!-,=%)&./>#./!&',!*(.)%-,!&$!;$/&-$)!&',!=8-,(9!$*!01234567<!
;-,(&,!9.='(-:$/+!(/9!:.=&-%=&!./!&',!>)$#()!;$::%/.&+@!A'.),!:(/+!;$%/&-.,=!=,,E! &$!:(./&(./!>)$#()!
;$))(#$-(&.$/<!;$/D,/&.$/()!;$))(#$-(&.D,!:,;'(/.=:=!9$!/$&!*%/;&.$/!(=!./!8-, 58(/9,:.;!9(+=<!(=!
./&,-/(&.$/()!./=&.&%&.$/=!)$=,!&',.-!-,),D(/;,!(/9!),>.&.:(;+@!I',!B$-)9!-,:(./=!;$//,;&,9<!#%&!&',!
;$//,;&.$/=!(-,!9+=*%/;&.$/()!(/9!9.=$-9,-)+@!W)$#()!;$))(#$-(&.$/!.=!#%&!(!*-(>.),!=',))@!

"=!-,;%--,/&!01234567!$%&#-,(E=!;$/&./%,!9(:(>./>!,;$/$:.,=<!/(&.$/()!>$D,-/:,/&=!=&-%>>),!&$!8-$D.9,!&',!
=%88$-&!/,,9,9!*$-!(!=%=&(./(#),!,;$/$:.;!-,;$D,-+@!V'$-&5&,-:!,;$/$:.;!8)(/=!(/9!=&.:%)%=!8(;E(>,=!
8-$D.9,!:./.:()!;(8(;.&+!*$-!&',!8- .D(&,!=,;&$-!&$!E,,8!$8,-(&./>@!V&-%;&%-()!%/,:8)$+:,/&!8-,D(.)=<!(=!
#%=./,==,=!(-,!;-.88),9!#+!*./(/;.()!;'()),/>,=!(/9!9.=-%8&.$/=!&$!&-(9,!/,&B$-E=@!W$D,-/:,/&=!*(.)!&$!8-$D.9,!
D%)/,-(#),!>-$%8=!B.&'!=$;.()!8-$&,;&.$/<!=%;'!(=!',()&';(-,!$-!%/,:8)$+:,/& !./=%-(/;,!(/9!#,/,*.&=<!B'.;'!./!
&%-/!./;-,(=,=!=$;.()!./,R%().&.,=@!J,$8),!&(E,!&$!&',!=&-,,&=!&$!8-$&,=&!(>(./=&!8,-.$9.;!)$;E9$B/=!&'(&!)(;E!(!
;),(-!,/9!9(&,<!(/9!&$!8-$&,=&!(>(./=&!&',!)(;E!$*!%/,:8)$+:,/&!#,/,*.&=@!"=!&',.-!8-$&,=&=!>$!%/(/=B,-,9<!
=$;.()!(/9!8$).&.;()!=&(#.).&+!9,;)./,@!

")&'$%>'!(**,;&,9!,;$/$:.,=!=,,:!&$!-,#$%/9!='$-&)+! (*&,-!)$;E9$B/!8$).;.,=!,/9<!,**$-&=!&$!;$/&-$)!-,;%--,/&!
$%&#-,(E=!),(9!&$!;'-$/.;!*)%;&%(&.$/=<!;-,(&./>!(/!,?&-,:,)+!%/;,-&(./!,/D.-$/:,/&!&'(&!.:8,9,=!>)$#()!
,;$/ $:.;!>-$B&'@!I',!>)$#()!;$::%/.&+!:(E,=!,D,-+!,**$-&!&$!E,,8!>)$#()!8-$9%;&.$/!/,&B$-E=!$8,-(&./><!#%&!
&',!*-(>.),!=&(&,!$*!;$))(#$-(&.$/<!%/=&(#),!8(-&/,-='.8=<!(/9!9.=-%8&,9!=%88)+!;'(./=!9,=&(#.).C,!&-(9,!/,&B$-E=!
(/9!;$/&-.#%&,!&$!&-(9,!;$/*).;&=@!!!

I' ,!8%#).;T=!&-%=&!./!=;.,/;,!9,;)./,=!(=!.&!$#=,-D,=!&',!*(.)%-,=!./!,8.9,:.$)$>.;()!-,=8$/=,=!(/9!D(;;./,!
9,D,)$8:,/&!*$-!&',!V"PV 50$25F!D.-%=<!(/9!!9.=./*$-:(&.$/!>%.9,=!8%#).;!9.=;$%-=,@!0'-$/.;!,;$/$:.;!(/9!
*./(/;.()!8-$#),:=<!(=!B,))!(=!:.=&-%=&!./!./&,-/(&.$/()!./=&.&%&.$/=<!9-.D,!/(&.$/=!&$!9,58-.$-.&.C,!,/D.-$/:,/&()!
;$::.&:,/&=<!./;)%9./>!&$!&',!J(-.=!">-,,:,/&!(/9!/(&.$/()!;).:(&,!&(->,&=@ !
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World of walls 

I',!B$-)9!:$D,=!./&$!(!)$/> 5)(=&./>!,;$/$:.;!9$B/&%-/!(=!>$D,-/:,/&=!*(.)!&$!;$/&-$)!&',!=8-, (9!$*!012345
67@!I$B(-9=!&',!,/9!$*!FGFG<!>$D,-/:,/&=!./;-,(=./>)+!=R%(##),!$D,-!B',-,!(/9!'$B!&',!D.-%=!$-.>./(&,9<!(/9!
B'(&!:,(=%-,=!(/9!(;&.$/=!&$!;$/&(./!.&!(-,!,**,;&.D ,@!"=!&',!>)$#()!;$::%/.&+!*-(;&%-,=!";$%/&-.,=!-,D,-&!&$!
.=$)(&.$/.=:!(/9!(/&(>$/.= &.;!./&,-(;&.$/=@!3/!&'.=!9.D.9,9!B$-)9<!;$%/&-.,=!./;-,(=./>)+!=,,E!&$!8-$&,;&!
&',:=,)D,=!#+!-(.=./>!B())=<!B',&',-!8'+=.;()<!8$).&.;()<!$-!),>()@!

W)$#()!;$))(#$-(&.$/!9,;)./,=!:(==.D,)+!(=!./&,-/(&.$/()!&,/=.$/=!./;-,(=,!$D,-!B',-,!(/9!'$B!&',!V"PV 50$25F!
D.-%=!$-.>./(&,9<!'$B!(/9!B'.;'!/(&.$/()!(/9!-,>.$/()!:,(=%-,=!(-,!,**,;&.D,<!(/9!$D,-!(;;%= (&.$/=!(:$/>!
>$D,-/:,/&=!&'(&!$&',-=!B.&''$)9!./*$-:(&.$/!(#$%&!&',!D.-%=!(/9!=&(&.=&.;=!(#$%&!&',!/%:#,-!$*!;(=,=@!
Z(&.$/=!)$=,!&-%=&!./!./&,-/(&.$/()!./=&.&%&.$/=!(/9!&',.-!$#U,;&.D.&+@!I'$=,!./=&.&%&.$/=!)$=,!),>.&.:(;+!(/9!&',!
;(8(;.&+!&$!;$$-9./(&,!;$)),;&.D,!9.()$>%,=@!I',-,!.=!(/!%8=%->,!./!;())=!*$-!(!-,&%-/!&$![&-(9.&.$/()!D()%,=[@!!
0$%/&-.,=!./;-,(=./>)+!,:#-(;,!/(&.$/().=&!D()%,=!(/9!D$&,!*$-!/(&.$/().=&!8(-&.,=@!!!

"=!/(&.$/().=&!(/9!$88$-&%/.=&!8$).&.;=!,?8)$.&!(/9!;%)&.D(&,!8%#).;!9.=(88$./&:,/&!./!$8,/!D()%,=!(/9!>)$#()!
;$$8,-(&.$/<!&',+!'(-D,=&!,D,-!:$-,!=%88$-&!*$-!*$-&.*+./>!#$-9,-=<!-(&.*+./>!(/&.5:.>-(&.$/!8$).;.,=<!,/>(>./>!
./!&(-.**!B(-=!(/9!(#(/ 9$/./>!>)$#()!&-(9,!/,&B$-E=@!V&-%;&%-()!%/,:8)$+:,/&!(/9!8$$-!,;$/$:.;!
8,-*$-:(/;,!(-,!*-(:,9!(/9!U%=&.*.,9!&'-$%>'!(!9.=;$%-=,!$*!,/:.&+!B.&'!M$&',-=N @!3/!(!#.9!&$!-,=&$-,!8%#).;!
&-%=&!(/9!(!:,(=%-,!$*!=$;.()!=&(#.).&+<!/(&.$/().=&!8-$8(>(/9(!.9,/&.*.,=!,;$/$:.;())+!:(->./().C,9!>-$%8=<!
:.>-(/&=<!/,.>'#$%-./>!;$%/&-.,=<!(/9!-,>.$/()!;$:8,& .&$-=!(=!&',!=$%-;,=!$*!8-$#),:=@!

I',!>)$#()!,;$/$:+!>$,=!./&$!(!)$/> 5&,-:!-,;,==.$/<!*-$:!B'.;'!.&!.=!,?8,;&,9!&$!&(E,!=,D,-()!+,(-=!&$!-, ;$D,-@!
W$D,-/:,/&=!.:8),:,/&!= '$-&5&,-:!:,(=%-,=!(/9!*.=;()!8$).;.,=!&$!*%,)!/(&.$/()!#%=./,==,=!(/9!E,,8!)$;()!
8-$9%;&.$/!/,&B$-E=!-%//./><!#%&!:(==.D,!%/,:8)$+:,/&!(/9!8$D,-&+!8,-=.=&!(=!,;$/$:.;!>-$B&'!=)$B=@!
4.=-%8&.$/=!./!>)$#()!&-(9,!/,&B$-E=!'.&!.:8$-&!(/9!,?8$-&!9,8,/9,/&!;$%/&-.,=!&',!'(-9,=&!(/9!=%#=&(/&.())+!
='-./E!&',.-!,;$/$:.,=@!\(;E!$*!)$;()!-,=$%-;,=!(/9!9,;)././> !*./(/;.()!=%88$-&!&$!),==59,D,)$8,9!;$%/&-.,=!
;(%=,=!&',!>(8!#,&B,,/!-.;'!(/9!8$$-!;$%/&-.,=!&$!B.9,/!,D,-!:$-,@! !

0$%/&-.,=!:(E,!9.D,->,/&<!%/;$$-9./(&,9<!='$-&5&,-:<!(/9!:./.:()!,**$-&=!&$!9,()!B.&'!&',!.:8(;&=!$*!;).:(&,!
;'(/>,!9$:,=&.;())+@!3/!=&(-E!;$/&-(=&<!;$::.&:,/&=!&$!:.&.>(&,!;).:(&,!;'(/>, !(-,!/$&!(!8-.$-.&+!(/9!
>$D,-/:,/&=!./D,=&!*,B!-,=$%-;,=!./&$!=+=&,:.;!(9(8&(&.$/!(/9!-,=.).,/;,!#%.)9./>@!

!

!

!
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!

!

Cold peace 

X+!)(&,!FGFG<!./.&.()!;$))(#$-(&.$/=!(-$%/9!9,D,)$8./>!(!D(;;./,!(>(./=&!&',!V"PV50$25F!D.-%=!'(D,!#,;$:,!
;$:8,&.&.D,@!"=!&',!-.D()=!O!(!]V 5̂ %-$8,!()).(/;,!$/!$/,!'(/9!(/9!0'./(!$/!&',!$&',-! O!>,&!;)$=,-!&$!:(==!
8-$9%;&.$/!$*!&',.-!-,=8,;&.D,!D(;;./,=<!&',!-(;,!>,&=!*.,-;,<!-,=%)&./>!./!./&,/=,!;$:8,&.&.$/!$D,-!8(&,/&./><!
:(==!8-$9%;&.$/<!(/9!:(-E,&./>!$*!&',.-!8-$9%;&=!./!$-9,-!&$!>,&!(!#.>>,-!='(-,!$*!(!>)$#()!:(-E,&@!3/;-,(=,9!
8$)(-.C(&.$/!#,&B,,/!&',!&B$!#)$;=!;(=;(9,=!&$!$&',-!(-,(=<!B,(E,/./>!./&,-/(&.$/()!;$) )(#$-(&.$/!(/9!
/,>$&.(&.$/=<!(/9!9.=-%8&./>!>)$#()!&-(9,!/,&B$-E=@!I',!B$-)9!.=!=8)./&,-,9!./&$!&B$!-,>.$/()!#)$;=!&'(&!E,,8!
&',!8,(;,!#%&!-,*%=,!&$!;$))(#$-(&,!,?;,8&!./!&',!/(--$B,=&!$*!;.-;%:=&(/;,=@!!

3/&,-/(&.$/()!./=&.&%&.$/=!(/9!:,9.(&$-!;$%/&-.,=!:(E,!,D,-+!,**$-&!&$!-,=$)D,!$/>$./>!&,/=.$/=!#,&B,,/!&',!
#)$;=<!#%&!&',!8$)(-.C(&.$/!;$/&./%,=!&$!>-$B@!^=&(#).=',9!=8(;,=!*$-!./&,-/(&.$/()!9.()$>%,!&%-/!./&$!8)(&*$-:=!
*$-!8-$8(>(/9(!B(-=!#,&B,,/!&',!$88$=./>!#)$;=@!1D,-!&.:,<!#$&'!#)$;=!%/9,-:./,!&',!:(/9(&,!(/9!
$8,-(&.$/=!$*!./&,-/(&.$/()!./=&.&%&.$/=!#+!R%,=&.$/./>!&',.-!$#U,;&.D.&+!(/9!&'-,(&,/./>!&$!=%=8,/9!*%/9=!$-!
8%))./>!$%&!$*!./&,-/(&.$/()!(>-,,:,/&=!()&$>,&',-@!!

"&!*.-=&<!$&',-!;$%/&-.,=!&-+!&$!().>/!B.&'!$/,!$-!$&',-!$*!&',! #)$;=!&$!>,&!(;;,==!&$!&',!D(;;./,@!X%&!(=!&',!B$-)9!
#,;$:,=!,D,-!:$-,!8$)(-.C,9<!/(&.$/()!>$D,-/:,/&=!-,:(./!B.&'./!(!#)$;!&$!=%88$-&!& ',.-!,;$/$:.;!-,;$D,-+!
,**$-&=!(/9!>,&!(;;,==!&$!-,>.$/()!:(-E,&=!8-$&,;&,9!#+!'.>'!&(-.**=@!"**.).(&.$/!B.&'!,.&',-!#)$;!*$-;,=!
>$D,-/:,/&=!./!:(/+!./=&(/;,=!&$!;$:8-$:.=,!$/!&',.-!/(&.$/()!./&,-,=&=@!3/!&%-/<!>$D,-/:,/&= !=%;;,,9!./!
&',.-!,;$/$:.;!-,;$D,-+!8)(/=<!B'.;'!./;-,(=,=!8$).&.;()!=&(#.) .&+!(/9!$D,-())!&-%=&!./!/(&.$/()!>$D,-/:,/&=@!!

1D,-!&.:,<!,;$/$:.,=!./!,(;'!-, =8,;&.D,!#)$;!-,#$%/9@!!^;$/$:.;!8$B,-!.=!=8).&!=$:,B'(&!,R%())+!#,&B,,/!
&',!&B$!#)$;=!=$!&'(&!(!)$/>5)(=&./>!8$)(-.C(&.$/!#,;$:,=!*,(=.#),!(/9!.=!:(./&(./,9@!J-$9%;&.$/!/,&B$-E=!(-,!
)(->,)+!;$/*./,9!B.&'./!,(;'!#)$;@!^(;'!#)$;_=!&-(9,!/,&B$-E!8,-*$-: =!-,)(&.D,)+!B,))!./!.=$)(&.$/!*-$:!&',!
$&',-@!

3/,R%().&.,=!./;-,(=,!B.&'./!;$%/&-.,=!./!#$&'!#)$;=<!(=!,;$/$:.;!>-$B&'!(/9!,?;'(/>,!D()%,!>%.9,!=$;.,&.,=!
-(&',-!&'(/!.9,(=!(#$%&!=%=&(./(#),!9,D,)$8:,/&!(/9!8-$&,;&.$/!$*!'%:(/!).*,@!J-$>-,==!$/!(;'.,D./>!;).:(& ,!
&(->,&=!>-./9=!&$!(!=&(/9=&.))<!(=!#$&'!#)$;=!:,-,)+!#-(>!(#$%&!&',.-!$B/!,/D.-$/:,/&()!;$::.&:,/&=!(&!&',!
=(:,!&.:,!(=!&',+!(;;%=,!&',!$&',-!$*!(!./(;&.$/@! !

!

!

!

!



!
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!

Adaptive mosaic 

I',!01234 567!8(/9,:.;!'(=!'.>').>'&,9!&',!-.=E=!(/9!8.&*())=!$*!%/-,=&-(./ ,9!>)$#().C(&.$/@!"!=,&!$*!&(.)$-5:(9,!
8$).;.,=!(/9!:,(=%-,=!=8,;.*.;!&$!9.**,-,/&!;$%/&-.,=!(/9!;$/&,?&=!O!#$-9,-!;$/&-$)=<!9,;-,(=,9!./&,-/(&.$/()!
&-(D,)!(/9!)$;())+5(9(8&,9!=$)%&.$/=!O!8-$D,=!&$!#,!,**,;&.D,!./!;$/&-$))./>!&',!=8-,(9!$*!&',!9.=,(=,@!X+!&',!
#,>.//./>!$*!FGF6!.&!'(=!#,,/!)(->,)+!;$/&(./,9@!I',!>)$#()!;$::%/.&+!-, 5,D()%(&,=!&',!.:8(;&=!$*!>)$#()!
8-$9%;&.$/!(/9!&-(9,!/,&B$-E=<!(/9!./9.D.9%()!;$%/&-.,=!(;&!&$!.:8-$D,!-,=$%-;,!,**.;.,/;+!(/9!:(E,!#,&&,-!
%=,!$*!/(&.$/()!(/9!)$;()!(==,&=@!I',!B$-)9!*.&=!&$>,&',-!).E,!(!8%CC),<!B.&'!;$%/&-.,=!B$-E./>!;$$8,-(&.D,)+<!(/9!
D()%./>!$8,//,==<!;$$8,-(&.$/!(/9!:%&%()!=%88$-&<!B'.),!9,D,)$8./>!)$;().C,9!(/9!=,)*5=%=&(././>!,;$/$:.;!
(/9!=$;.,&()!=&-%;&%-,=@!!

3/&,-/(&.$/()!./=&.&%&.$/=!;$/&./%,!&$!*%/;&.$/!(=!*(;.).&(&$-=!$*!./&,-/(&.$/()!-,)(&.$/=!(/9!>)$#()!;$))(#$-(&.$/!
8)(&*$-:=!*$-!'%:(/.&(-.(/!(/9!,/D.-$/:,/&()!9.()$>%,=@!X%&!(=!(!-,=%)&!$*!(!#-$(9!*$;%=!$/!)$;().=:!(-$%/9!
&',!B$-)9<!;$%/&-.,=!-,9%;,!&',.-!.:8$-&=!(/9!='-./E!&',.-!./&,-/(&.$/ ()!=%88)+!;'(./=@!I',+!(9D$;(&,!*$-!
-,=&-(./,9!>)$#().C(&.$/!!(=!(!:,(/=!&$!:(./&(./!(/9!./;-,(=,!&-%=&! (/9!-,=8,;&!(:$/>!/(&.$/=@ !

Z(&.$/()!>$D,-/:,/&=!&%-/!&',.-!(&&,/&.$/!&$!)$;().C,9!=%=&(./(#.).&+<!,;$/$:.;!9,D,)$8:,/&!K(=!9.=&./;&!*-$:!
,;$/$:.;!>-$B&'L!(/9!)$;() !8-$9%;&.$/!/,&B$-E=!&$!#%.)9!-,=.).,/;,!&$!-.=E=!8$=,9!#+!>)$#()!./&,-;$//,;&.$/=@!
3/!=$:,!8(-&=!$*!&',!B$-)9!/,.>'#$%-./>!;$%/&-.,=!*$-:!=:()) 5=;(),!-,>.$/()!()).(/;,=<!B'.;'!8-$D.9,!8)(&*$-:=!
&$!;$$-9./(&,!8$).;+!8-$;,==,=!(/9!&-(9,!/,&B$-E=@!!

I',!,;$/$ :.,=!:$=&!=&-$/>)+!.:8(;&,9!#+!01234567!#$%/;,!#(;E!&$!8-,58(/9,:.;!>-$B&'!-(&,=<!#%&!/$&!(=!
R%.;E)+!(=!=$:,!8-,9.;&,9<!(=!&',!>)$#()!;$::%/.&+!&(E,=!&',!&.:,!&$!(;;%-(&,)+!-,5,D()%(&,!&',!$)9!>)$#()!
:(-E,&!./=&.&%&.$/=!(/9!;-,(&,!()&,-/(&.D,!=+=&,:=!(/9!=$)%&.$/=@!^**,;&.D,!8-.D(&,58%#).;!8(-&/,-='.8=!./!B'.;'!
/(&.$/()!>$D,-/:,/&=!8)(+!(/!,/(#)./>!-$),!=%88$-&!#%=./,==!:$9,)=!*$;%=,9!$/!=%=&(./(#.).&+!(/9!)$;()!
$8,-(&.$/=!&'(&!:.&.>(&,!-.=E=!*-$:!>)$#()!&-(9,@!!

"=!(!-,=%)&!$*!)$/>5&,-:!&-(/=*$-:(&.D,!8%#).;!8$).;.,=<!./;)%9./>!.:8-$D,9!/(&.$/()!',()&'!;(-,<!=$;.()!
8-$&,;&.$/!=+=&,:=!(/9!=(*,&+!/,&=<!&-%=&!./!>$D,-/:,/&=!./;-,(=,=!(/9!;.&.C,/=!;$/&-.#%&,!&$!8-$&,;&./>!(/9!
:(./&(././>!=$;.()!(/9!8$).&.;()!=&(#.).&+@!P,=8$/=.#),!:,9.%:!(/9!)(->,!#%=./,==,=!$** ,-!&',.-!,:8)$+,,=!
;$/&./%()!&-(././>!(/9!8-,8(-(&.$/!*$-!/,B!&(=E=<!',)8./>!&$!-,9%;,!%/,:8)$+:,/&@!

Z(&.$/=!&%-/!&$!=;.,/;,!(/9!,D.9,/;, 5#(=,9!8$).;.,=!*$-!;$/&-.#%&./>!&$!(!=%=&(./(#),!(/9!-,=.).,/&!>)$#()!

=$;.,&+@!A'.),!;$::.&&./>!&$!;).:(&,!&(->,&=!(/9!.:8),:,/&./>!,/D.-$/:,/&()!8$).;.,=!$/!/(&.$/()!),D,)=<!

;$%/&-.,=!;$))(#$-(&.D,)+!=%88$-&!&',!(;'.,D,:,/&!$*!&',!V%=&(./(#),!4,D,)$8:,/&!W$()=!(/9!(==$;.(&,9!

&(->,&=@!

!

Making use of the post -pandemic scenarios  



!
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!

1%-!=,&!$*!8$=&58(/9,:.;!=;,/(-.$=!.=!(!&$$) !*$-!=&-(&,>.;!8)(//./>!(/9!9,;.=.$/ 5:(E./>@!

!"#$%&'()*+,-(.-/#"0(#1-+*/$"2(#1-(23-#"%(#-,%(#*,!;(/!%=,!&',!=;,/(-.$=!&$!(==,==!&',!-$#%=&/,==!$*!&',.-!
;%--,/&!8$).;.,=!./!()&,-/(&.D,!'+8$&',&.;()!*%&%-,!=$;.$,;$/$:.;!;$/&,?&=@!X(=,9!$/!&'(&!(==,==:,/&<!&',+!:(+!
;'$$=,!&$!:$9.*+!(/9!,/'(/;,!&',.-!8$).;.,=!&$!:(E,!(!8$=.&.D,!$%&;$:,!:$-,!).E,)+@ !

V%;'!8$).;+!(==,==:,/&=!(-,!%=%())+!:(9,!./!-,=8,;&!&$!$D,-(-;'./>!>$()=<!$#U,;&.D,=<!(/9!,D()%(&.$/!$*!;$-,!
;$:8,&,/;,=@!`$-!,?(:8),<!(!=:())!;$%/&-+!B.&'!).&&),!./*)%,/;,!$/!>)$#()!&-,/9=!:.>'&!%=,!&',!=;,/(-.$=!&$!
=&-,==5&,=&!.&=!9,D,)$8:,/&!=&-(&,>+!(>(./=&!()&,-/(&.D,!*%&%-,=!(/9!.:8-$D,!.&!&$!,/=%-,!&'(&!&',!;$%/&-+!:(E,!
8-$>-,==!./!-,(;'./>!&',!V%=&(./(#),!4,D,)$8:,/&!W$()=@!

")&,-/(&.D,)+<!./!(!)(->,-!(/9!:$-,!./*)%,/&.()!;$%/&-+!$-!-,>.$/()!#)$;!B.&'!=.>/.*.;(/&!8$).&.;()!8$B,-<!
8$).;+:(E,-=!:(+!.9,/&.*+!(!8(-&.;%)(-!=;,/(-.$!(=!9,=.-(#),!(/9!9,D,)$8!&(->,&,9!8)(/=!(/9! =&-(&,>.,=!&'(&!
=%88$-&!(!='.*&!&$B(-9=!&',!*%&%-,!&',+!B.='!&$!=,,@!I',+!:.>'&!=,,E!&$!./*)%,/;,!>)$#()!(>,/9(=!$-!&',.-!>)$#()!
8(-&/,-=!&$!:$D,!./!(!8$=.&.D,!9.-,;&.$/@!

4*%$,$"2-'()*+,-$2-.5*-6+$7(.*-,*%."+!;$%)9!%=,!&',!=;,/(-.$=!&$!.:8-$D,!&',.-!-,=.).,/;,!(/9!-,(9./,==!*$-!&',!
8$=&58(/9,:.;!B$-)9@!I',+!;(/!,D()%(&,!B'.;'!-.=E=!(/9!$88$-&%/.&.,=!&',!8$=&58(/9,:.;!,/D.-$/:,/&!8$=,=!
&$!&',.-!#%=./,==!(--(/>,:,/&=!(/9!'$B!8-,8(-,9!&',+!(-,!&$!=,.C,!$8 8$-&%/.&.,=!(/9!:./.:.C,!&'-,(&=@!

`$-!,?(:8),<!&',!(D.(&.$/!./9%=&-+!:.>'&!%=,!&',=,!=;,/(-.$=!&$!(==,==!&',!8-$=8,;&!(/9!:(>/.&%9,!$*!*./(/;.() !
)$==!(=!(!-,=%)&!$*!&',!8(/9,:.;@!`.-:=!B.&'./!&',!./9%=&-+!:(+!&',/!9,;.9,!&$!=;(),!9$B/!;%--,/&!$8,-(&.$/=!$-!
;%&!#(;E!$/!&',.-!*),,&@!I',!=&,,)!./9%=&-+<!$/!&',!$&',-!'(/9<!:.>'&!%=,!&',=,!=;,/(-.$=!&$!%/9,-=&(/9!
=$;.$,;$/$:.;!9-.D,-=!(/9!#(--.,-=!&$!. /9%=&-+!&-(/=.&.$/!(/9!9,=.>/!(!=,&!$*!-$#%=&!=&-(&,>.,=!&$!=(*,>%(-9!
8-$>-,==!&$B(-9!9,;(-#$/.C(&.$/!./!&',!8$=&58(/9,:.;!B$-)9@ !

A,!,/;$%-(>,!%=,-=!&$!;$/9%;&!=;,/(-.$5#(=,9!8)(//./>!./!8(-&.;.8(&$-+!=,&&./>=!(/9!,/>(>,!=&(E,'$)9,-=!(/9!
8-$#),:!$B/,-=!./!9,;.=.$/!8-$;,==,=@!3&!.=!;,-&(./)+!8$==.#),!*$-!8$).;+!:(E,-=!&$!(88)+!&',=,!=;,/(-.$=!./!(!
&$859$B/!8-$;,==@!a$B,D,-<!;$:#././>!&',!./=.>'&=!$*!9.**,-,/&!(;&$-=<!./;)%9./>!-,=,(-;',-=_!,?8,-&.=,<!
=&(E,'$)9,-=_!,?8,-.,/;,<!(/9!;.&.C,/=_!(/9!8-$#),:!$B/,-= _!8,-;,8&.$/=!(/9!;$/;,-/=!(#$%&!&',!*%&%-,!',)8=!
&$!,/=%-,!(!:$-,!;$:8-,',/=.D,!,?8)$-(&.$/!$*!-.=E=<!$88$-&%/.&.,=<!(/9!&-.>>,-!8$./&=!*$-!8$).;+!./&,-D,/&.$/@!
I'.=!./!&%-/!',)8=!9,;.=.$/!:(E,-=!&$!8-$9%;,!-$#%=&!(/9!=$;.())+!-,),D(/&!8$).;.,=!(/9!&$!8)(/!8-$(;&.D,)+!*$-!(/!
%/;,-&(./!*%&%-,@!


