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Global covid trends suggest the
pandemic may be petering out

Mortality numbers offer us some cause for guarded relief but three issues of significant urgency await policy-level attention

A
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is RBI chair professor of macroeconomics,
Indian Council for Research on International
Economic Relations

nanalysis of six-weekly (official)
covid deaths since the pandemic
began around March 2020 indicates
that mortality is declining, albell at a
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Declining mortality

The number of officially recorded covid deaths has fallen around the world lately, pointing

potentially to a waning of the pandemic

Global population
share 2020 (in %)

varying pace, almost

after having peaked in April-June
2021. The inference s that the pandemicis
peteringout, or the expected third wave s
materialize. The third wave hypothesis hasits
originsin the pattern of the Spanish Flu a century
ago that covid hasbroadly tracked. It is possible that

athird wave might be averted, or atleast moderated,

onaccount of the global vaccination drive, the

read of th ’s Delta variant i i

Thisis the big picture, based on aggregated data
from 32 major countries in Europe, the Americas
and Asia that together account for about 70%
of the global population and 87% of covid deaths
(seetable). Regional patterns differ, and some
countries have bucked the regional trend.

The six-weekly data ending 21 July 2021 shows
that the decline is more marked in Europe (Russia
and Ukraine excepted) and North America than in
South Americaand Asia. The second wavealso
peaked earlier in Europe (between October 2020
and February 2021) and North America (Decem-
ber-February 202I).
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Europe, although lower than the Americas. There
may be similar undercounting in other countries

he

South America by and larg
high and rising momllly In Asia, Indonesiaand
Bangladesh have bucked the regional trend of
falling mortality.

These differences possiblyliin the highly

k f covid il While
about halfthe population in most high-income
countries has been fully vaccinated, low coverage
in the more populous poorer countries of the
world, including India (below 7%), has kept the

with poor gover
Going forward, the covid pandemlc has under-

Source: wwwworldometers.info
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pandemics. Until very recently, we humans were

relatively immobile, with most people spending

their entirelife without vcnlunng,lx'ynndd I'Lw

kil ‘thelrhome&

i ded to be local phenom-
ena. Epid ined locally. This

! ill occurin
sesoutofthe | changed with the maritimeand later even more
North-S with the industrial ion that
poth iy o uton !
poorer countri The first pandemics, the Justinian plague of the

fully-funded mechanism needa lube pul in p]aw
that makes vaccines available globally in an

global average under 15%. cqulmlxlc and timely manner. Also, dowe need
The official global it ds 4 poorer countries with
million. The Americas and Europe, whichaccount | weaker ic health i d finances?

for just 22% of the global popul lauon have had 73%
ofall covid deaths so far. Thc trend (Central

Ifso, what might these be? The efficacy ofstrin-
gent] in

and West
accountofboth pmxlmlly and slmllanly intrends)
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toprotect li
hoodsand where shuulown: often result in more

ancient world and Black Death of the medieval
period, were spread through ports by ships and
then reached the interiors rather slowly, ifat all.
New diseases carried by Europeans to the New
World, against which local populations had no
immunity, resulted in high mortality there. And in
early industrial Britain, mortality actually rose
because of heightened mobility, till public health
interventions led to a decline.

‘The colonial era saw increased human mobility
that ied di farinto interior regions

is dominated by India, which accounts fc -':Ahou& than less, needs to be revisited.
three-quarters of all covid deaths in the regic Th dissue hastodo wllh hy iology of
over 400,000, the third highest after the US:. and viral pand for trans-

Brazil,itis the only country in Asia and Africa with
more than 100,000 deaths. The other 10 countries
are in Europe (four) and the Americas (six).

Deaths per million in India (304) are significantly
lower than the global average (536), and much
lower than both Europe (1,388) and the Amel
(2,178). However, if India’s covid deaths in the six-
week period between 21 April and 6 June 202l are
taken ataround 10 times higher than the recorded

mission and muulc rapidly. Therefore, lhnyam
not easy to target through vaccines. Vi

through motorized road and rail transport. The
very high manamynnm Spanish Flu was not

are highly infectious are usually not very deadly,
and those that are deadly, not highly infectious.
But every nowand then, there will be the perfect

fextant public
health and mframnu‘lum atthe time, butalsoon
account of large-scale troop movements arising
from the First World War. With ﬂ]e increasing den-

storm of adeadly highly infe s
turyago and presently. Handling sucha ralpan—
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Xi's four pillars of regulation
will reshape China’s Big Tech

His agenda: bank safety, antitrust, data security and social equality

E

SHULI REN
is a Bloomberg Opinion columnist covering
Asian markets

rom the US to the European Union,
governments are clearly uneasy with
the pervasive power of Big Tech: The

f their social
elections, the security of the vastamount of
consumer data they store,and the exploita-

tion of gig economy workels who don t

Some of Xi’ have a populist if not
exactly socialist rationale ReuTERS
_ N A
ney
workers’ right I the

enjoy healthi orrec

pay. Inthe US, Congressional hearings have

been conducted and anti-trust lawsuits

filed, but nothing substantial has come

about. Judging by the Nasdaq 100 Stock

Index, Big Techin the Wcu isstill lhnvmg
China’spolitical leadk

hear( of the government’s push for social
equality. Earlier this week, the government
posted notices that online food platforms
must respect therightsof delivery staffand
cncurc lhal those workers earn at least the

same set of problems as well. ‘But Chinais
willingtogoalot further torein in the clout
ofits tech giants.
What hasjust happened to after-school
tutoring providersshould bea warning. In
il rhaul, China isbannis

panies that teach the K-12 school curri
lum from making profits. On Friday, New
Oriental FAlu(le(m & Tc( hmlogy (m)up a
blue-chip, tumbl 5207

local Food delivery giant
Meituan dived 14%, its worst on record,
which wiped out about $30 billion of its
market cap. DiDi, which depends on gig
drivers, isalsolikely to take a hit.
President XiJinping doesn’t care if stock
investors, many of them foreigners, lose!
lionsof dollars. He knows that China’s mid-
dleclasswill have hisback. They like these
regulatory crackdowns. The ministry of

share, spelling a markct cap of $5 hl"lﬂﬂ
The company’s net cash, adjusted I'ur
del‘erred revenue and refund liabil

’s for-profit tutoring ban is a

crowd-pleaser. In Chinese society, afamily’s

wealth alone already gives its offspring a
1 but the middle classd

k'sworthat $2.30,
toa Goldman Sachs estimate. Essentially,
investorsappear to be betting that New Ori-
ental will be liquidated. Similarly, TAL Edu-
cation Group closed down to $6 per share,
lower than the bank’s estimated net cash
value of $6.70.
While what happened to Chinese educa-
tionstocksshocked the outside world, it was

joy
army of tutors. Meanwhile, big cities’ con-
sumers are sympathetic to gig economy
workers, often migrants from rural areas,
calling them endearingly “fast delivery little
brothers™. And, by regulating Ant like a
bank, consumers are less likely to be sold
risky financial productstoo.
Goingforward, investors need torealize
thefour pillars are part of i Jinping svision

Beijing ha hmnmmmgm

hundred yearsfor un.mr

Big Tech’s power, and foreis
Juststarting to come to gnps with the seri-

ingC st Party, which just celet
itscentenary. In the past, Big Tech compa-
nies were evaluated in terms of sales, their

roadly, Bei daboutfour | total ket, oreven monthly

pll]aNofslzlnllly Bankmg,zn(l trustreg: i Now factorin

lation, data Big G

of Bcl_]mg< major interventions reﬂcrt Forinstance, DiDi doesn't domuch more
than host a taxi-hail That'saservice

these:

ﬁnlenh giant. Anl(;mup 3&4 bllllon nnua]
(IPO) last

its potential disruption of banking; Alibaba

Group Holding’srecord $2.8 billion fine for

asmart city’sgovernment canalso provide.
Or why should Ant Group be allowed to
cross-sell its investments, insurance and
consumer loan products, whilc banks are

monopolistic business in April; and the their

cybersecurity watchdog's investigation of | mentarms?

DiDi Global i lyafterits $+.4bil- | Inthefuture, China’ hwillbel

fion IPO this month. excitingand able to exploit consumer data
Social equalit tomakemore money. They might—gasp—

for profitafte
withbblanketadvertisingand fear monger-

justbeturned intostate-owned big banks,
orbigutilities. When that happens, China’s

demichas proven o beamajor chal
i i 1public health

figure, asa number of studies suggest, the death toll
rises to around 2 million. Covid mortality, in terms
‘million, would then by

tems. Modern science still has some way togo in
learning how to deal with such viral

the w inadisruptive
manner that had a devastating impact on econo-
miesand Ilvehhoods What d of mobility proto-

ing,
lelulluscndlhurkidslommd numbing
cram schools, in some cases even before
Kind Noone wants her kids to be

The third issue has to do with mobili d

MY

left behind just because her neighbours

ued in terms of book or net cash. qumda—
tion risk is real in Xi's China. He wants a

more equal society, and any obstacles will
be sweptaway. ©BLOOMBERG

Sports could hold crucial lessons on decision making
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ne of the very best places to study
human decision-making processes

image of the ball leaving thebowler’shand | McCi i isas the P ‘inplay' contri i thes

hasfallen on the batsman’s retina, the brain i fantici " mechani inga cricket shot taken within th opments.

takes a minimum of 200 milliseconds to | of the hmm ‘The human mind takes most | ofasecond happenat thn:shold:hclow the Fvcn the world of business and policy-
predict the trajectory and other factors of | decisions the future. levels of the brain. making could gain a lot by developing an

the delivery. After that, even the best of
batsmen will takea minimum of150 t0 200
milliseconds toswingtheirbatandachieve
contact with the ball at the centre of it. This

As compared to games involving fast-
moving balls, sprinters have some of the
easier decisions to make in competitive
sports. Their goal issingu-
larand there are no varia-

When the coach ofa baskelball team
that'strailingby lisforatime-

in-depth understanding of the final few
Py

out with just two seconds of play left, he
knows very well that a lot
can be done in those two

What happens in the consumer’s mind,
for ke S s

is in the sports field. Decisions in Knowledge of a supermarket? Are these the same proc-
sucharenasarevery complex. Every player | to take the crucial decision of what shot s | blestheyneedtotakeinto 4 seconds. He scripts out | esses that occur in her brain while she is
has to ukt into mnsldcraunn mulllp]c ideal to play isin the range of thousandths | consideration. As soon as how the mind every millisecond of the | buyi hi pl
micfucorsb eci- ofTLsecond. dlzeyhealrtheggningshoft],_ remaining play 'zlin}ei‘wrhat form seated in the comfort of her home?
sion. i Thisin-depthanal icket | they only need to get ol H movemusteachofthefive | A h d i
taken under f I I|1(J| shot d: b i the blocks and run at the works in the playersmakeinthosetwo | the final seconds before a purchase will
physical and emotional stress. The conse- | feature of the human king | fastest possiblespeed. The sportsarena  scconds?Whovill etthe | surelysirengthenamarketer'shands.
quencesofthose decisionsare large. Years | process. As the brain takes 200 millisec- sprintrace provides usan N ball to attempt a match- Theunderstanding that in the final sec-
of preparation could get undone withina | onds to process the image of aball in the | understandingofthe min- could gu'de winningthree-pointshot? | onds of trespassing acrossa railway track,
matter of a few seconds. howler‘s hand, theballwould havetravelled | imum time ourbrain takes N Ifhe is not able to receive lhe human brain (ends to underestimate
John M((,mnc s book, Going Inside: A | half way across the pitch by then. Sowhat | totakeastraight-forward, business and theball, whichal biect by 40%
Tour Round. “onscious- | the b: 's brain is actuall fous decision. ) o playershouldtake thatall- | gave us a special grasp of the trespassing
ness, has (‘:ipturcd the decision-making | on the basis of that image of a ball in the For a human brain to pol|cy decisions importantshotat thebas- | problem. The knowledge that theanticipa-
processinthebrainof asportsperson. The | bowler'shand, together withvariousother | sense orregisteranaudio ket?Whatshouldbedone | tory faculties of the bmm can be used to
hook details a study done by Dr. Peter | playingfactors,isa spond toit to counter the defence | design
McLeod, a researcher at the Applied Psy- | of the various possible ways in which the level, it needsa f fth team? usreduce accidents on Indian roads.
chology Unit in Cambridge University. Dr. | ball will pitchand behave. 110 milliseconds. The field of :porLs ha; broken down Human behaviour is perhaps the most
McLeod studied what happens in the brain ‘Thebrainassigns probabilities to each of So, ininterna al pres- | ever y complex pk in 0

of a cricket batsman s he plays a shot.
Whena fast bowler:

those possibilities. So the batsman begins

sure sensors embedded in foot blorks

with abroad y of lik ds, but

atl45kilometresper hour, theball rva('hcs
the batsman in 440 milliseconds. After the

finally predicts a parll( ular delivery and
then decides the best shot to deal with it.

under120 millisec-
onds of the crack of a starter’s pistol to
notify a false start. This is a reminder that

deci. lit sec-

L it makes Iot oI'

onds. Th|s information is used to develop

unravel this

blg-data analytics and neuroscience have

ofk Tod.

tothat list.
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