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What Will Be the Emerging New World Order?

Abstract. A new “world order”, a notion that originated with the idea of an institutionalization of 

international relations that developed at the beginning of the 17th century, is emerging. The old “world 

order”, inherited from the end of the Second World War and essentially centered on Western countries 

and the United States, had become dysfunctional since the beginning of the 1990s. It had gradually 

fragmented since the international financial crisis of 2008–2010. We can follow the trace of this 

fragmentation in the study of international trade, in the failures suffered by the United States in its  

multiple military interventions, but also in the emergence or re-emergence of new economic powers. The 

two major shocks constituted by the COVID-19 pandemic and the international crisis that has unfolded 

since the start of the conflict in Ukraine have put an end to it. This new world order will likely unfold based 

on the probable development of the BRICS. It could give rise to more balanced international relations. 

This could allow a new social contract to emerge in many countries.
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What is a world order?

The phrase “change in the world order” has 

undoubtedly been widely used since the end of 

February 20222, but with different contents. The 

notion of world order is born with the institutio-

nalization of international relations, an institutio-

nalization that must be linked to Hugo de Groot 

(Grotius) who, at the beginning of the 17th century, 

has revolutionized the vision of Law concerning 

States (Gurvitch, 1927). Prior to Grotius, rights 

were essentially seen as attached to objects. 

He introduced a notion of rights belonging to 

persons3, be they moral or physical, meaning then 

the expression of a capacity to act or the means 

to achieve such and such a thing. It is therefore 

between the end of the Wars of Religion and the 

emergence of what is called the “classical period”, 

that this idea of international law and consequently 

of a world order gradually emerged (Besson, 

2020). These ideas would be found in the Treaty 

of Westphalia4 (Blin, 2006) and, later, in the 19th 

century, in the Congress of Vienna of 1815 (Lentz, 

2013; Jarrett, 2013).

Grotius’ ideas have known a new youth between 

the end of the 19th century and the attempts to  

limit the violence in armed conflicts (Boidin, 1918; 

Pillet, 1918), and the first world conflict with the 

2 Gnesotto N. (2023). Un nouvel ordre mondial? 
Blogpost. Available at: https://institutdelors.eu/publications/
un-nouvel-ordre-mondial/;  Saint-Etienne C. (2023). Le 
nouvel ordre stratégique mondial. Les Echos, March 3, 2023. 
Available at: https://www.lesechos.fr/idees-debats/editos-
analyses/le-nouvel-ordre-strategique-mondial-1911771; 
Husson J. (2022). Vers une probable bascule de l’ordre 
mondial. La Tribune, August 31, 2022. Available at: https://
www.latribune.fr/opinions/tribunes/vers-une-probable-
bascule-de-l-ordre-mondial-928895.html 

3 Grotius H. (1724). Le droit de la guerre et de la paix. 
Volume 1, 2. Amsterdam: Pierre de Coup. Modern publishing: 
Grotius H. (2005). Le droit de la guerre et de la paix. Paris: 
PUF.

4 Bely L. (2000). (dir.) (avec le concours d’Isabelle 
Richefort et alii, introduction de Marc Fumaroli, présentation 
de Louis Amigues), L’Europe des traités de Westphalie: esprit 
de la diplomatie et diplomatie de l’esprit, actes du colloque tenu 
à Paris, du 24 au 26 septembre 1998, organisé par la Direction 
des archives et de la documentation du ministère des Affaires 
étrangères. Paris: PUF.

Introduction

We are at the dawn of a new world order. The 

transformations that have affected the geostrategic 

balance of power, but also the economic balance of 

power and the rules and practices of international 

trade, attest to this. The world order that emerged 

from the end of the Cold War, and which was 

marked by the domination that was intended to be 

undivided by the American Hyper-Power1 (Védrine, 

2000), has gradually fragmented. But what will 

emerge from this fragmentation is not yet fully 

defined. A new world order more respectful of the 

rights of Nations, more centered on the common 

problems of these Nations, problems which range 

from the protection of the environment to the social 

and economic development which remains to be 

accomplished in many countries, and finally better 

compatible with the emergence of a social contract 

of progress within each of them, is undoubtedly the 

most important challenge that we will have to face 

in the coming years.

These problems will then be addressed starting 

by recalling what a world order is, how the dominant 

world order since 1992 had begun to fragment  

from the financial crisis of 2008–2010, and how 

successive shocks – ranging from the COVID-19 

pandemic to the new geostrategic situation unfol-

ding since February 2022 – have accelerated this 

fragmentation and shaped the contours of a new 

world order. The consequences that this may have 

on the form and content of the social contract, 

in other words the dialectic between external 

factors and internal factors of change, will then be 

specified. Will these factors go in the direction of 

social progress or in the direction of regression? 

This question must also be asked. This will then 

allow us to try to conclude by seeking to clarify 

whether we are indeed today in the presence of what 

could be called a global moment of pivoting of the 

great balances.

1 This description of the USA as a “Hyper-Power”  
comes from the former French Foreign Minister (1997–2002) 
Mr. Hubert Védrine.

https://fr.wikipedia.org/wiki/Marc_Fumaroli
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Treaty of Versailles5, the birth of the League of 

Nations in 1920 (Haakonssen, 1985), and then 

in 1944–1945 with the United Nations6. These 

concepts quickly found their way in the economic 

field with the Bretton-Woods agreements in 

1944 (Steill, 2013), the Havana Treaty (Steill, 

2013) and the creation of the GATT. Behind the 

expression world order, there is therefore all the 

power relations between States, power relations 

that are both institutionalized and determined by 

the rules of international law (Besson, 2020). It 

is understood that the application of rules, which 

are grouped under the term international law, is a 

better thing than the application of naked force. 

It is still necessary, however, that these rules are 

applied equally to all countries and that a country 

does not decide on its own to create new rules 

without consultation with the other Nations. This 

was recalled by Vladimir Putin on February 10, 

2007 during his speech at the Munich Security 

Conference7 (Levesque, 2007). This is today China 

and India’s position in the face of what it perceives 

as the application of a “double standard” regarding 

Russia’s position8.

This world order was hegemonized by a great 

power, Great Britain before 1914 and the United 

States since 1945 and in particular since 1991. This 

poses the problem of relations between dominant 

countries and dominated countries. Such a world 

order has never been egalitarian between the nations 

concerned, and this is particularly the case for the 

international economic order embodied by the 

WTO (Galbraith, Choi, 2020). It has disadvantaged 

5 Versailles Treaty. Available at: https://mjp.univ-perp.fr/
traites/sdn1919.htm

6 Available at: https://www.un.org/en/about-us/un-
charter/chapter-7

7 Available at: http://en.kremlin.ru/events/president/
transcripts/24034

8 Rao N. (2023). The Upside of Rivalry. Foreign Affairs. 
Available at: https://www.foreignaffairs.com/india/modi-
new-delhi-upside-rivalry?utm_medium=newsletters&utm_
source=twofa&utm_campaign=The%20World%20Beyond 
%20Ukraine&utm_content=20230421&utm_term=FA%20
This%20Week%20-%20112017 

formerly colonized countries (or created by 

colonization) and globally less industrialized 

countries (Subramanian, Wei, 2007) and ended 

in an agreement of rich and powerful countries 

(Gowa, Kim, 2005). No wonder it was challenged 

and constantly evolved. 

From 1949, it included only the allied countries 

of the United States and excluded, in fact, the 

USSR, China, and all the communist countries. It 

changed again in the early 1970s when the United 

States imposed the principle of floating exchange 

rates (Glenn, 2007). In fact, with the decomposition 

of the Bretton-Woods agreements, the notion of the 

international monetary system or the international 

monetary order made its appearance. This leads 

to a focus on the role of the United States dollar 

(Eichengreen, 2011).

The idea of the emergence of a “new” world 

order has been emerging since the early 2000s 

(Sapir, 2008). This world order would be truly 

multipolar. Undoubtedly, the first to have spoken 

of it was John Maersheimer (Mearsheimer, 2001). It 

has been noted that the world order, resulting from 

the end of the USSR, has been challenged by the 

rise in power of emerging economies (Goldstein, 

2005; Rosecrance, 2006; Struye de Swielande, 

2008). With this idea also emerged the notion that 

a conflict between the United States and China 

was possible, then to be feared and even inevitable 

(Swaine, Tellis, 2000; Friedberg, 2005; Wang, 2006).

International trade since the financial crisis of 

2008–2010 and the fragmentation of the world order

The world order has always reflected the balance 

of power. It has not only reflected the differences in 

wealth between nations, but also their implicit or 

explicit geostrategic power. The United States 

had emerged from the disappearance of the Soviet 

Union, as the hegemonic power holding a form of 

world imperium (Poirier, 1991). In the last decade 

of the 20th century, they had total supremacy, both 

military and economic, both political and cultural. 

American power then brought together all the 
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characteristics of “dominant power”, imposing its 

explicit and implicit representations (Dahl, 1957). 

However, this hegemony, which is also reflected in 

the generalized adoption of free trade rules with the 

transition from GATT to the WTO in 19949, would 

gradually crumble in the face of financial crises 

that the United States will not be able to control, of 

military failures (in Iraq and Afghanistan), and of 

the rapid emergence of new powers (China, India, 

Brazil) or old ones that have known how to reinvent 

themselves (Russia) (Primakov, 2002).

The financial crisis of 2008–2010, known as the 

“subprime crisis”, was an important moment in the 

questioning of the world order that had appeared  

in 1991–1992, just as it was a major shake-up in 

the economic world order (Sapir, 2009). But it was 

not the only one. The financial crisis known as the 

“Asian crisis” of 1997–1998 largely foreshadowed 

it (Sapir, 2008). In fact, this world order which 

resembled a Pax Americana was rapidly breaking 

down both because of the incapacities and mistakes 

made by the leaders of the United States and 

because the rise of other powers. Globalization, 

which had been accepted as the sole framework 

for economic activities, was in fact beginning to 

crumble and to be called into question even before 

Note. G-7 members: Canada, France, Germany, Italy, Japan, United Kingdom, United States of America; BRICS members: 
Brazil, China, India, Russia, Republic of South Africa; countries considered as G-7 allies: Australia, Austria, Belgium, 
Greece, Hungary, Ireland, South Korea, the Netherlands, New Zealand, Norway, Poland, Portugal, Romania, Singapore, 
Spain, Sweden; countries that have put forward their candidacies for membership in BRICS: Algeria, Argentina, Saudi 
Arabia, Bahrain, Egypt, UAE, Indonesia, Iran.

Source: IMF, World Economic Outlook (April 2023) database.

9 Available at: https://www.wto.org/french/docs_f/legal_f/marrakesh_decl_f.htm

Figure 1. Share of the World GDP (in PPP)
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the 2008–2010 crisis (Bello, 2002), a disintegration 

which was naturally accelerating following this  

crisis (Sapir, 2011).

In fact, if we compare the countries that today 

form the BRICS to the G-7 group, we see that  

their share in world GDP (calculated in PPP) was 

respectively 46 and 16% in 1992.

By 2008, when the “subprime crisis” started,  

it has risen to 36% for the G-7 and 24% for the 

BRICS. When the COVID-19 pandemic hits, in 

2020, G-7 countries and BRICS were tied at 31%. 

If we now look at the respective share of the G-7 

group and “allies” and that of the BRICS and 

identified countries having officially requested their 

membership of the BRICS in 202310, the evolution 

is even more striking. Their shares were 58 and 25% 

of world GDP in 1992 and 41 and 39% in 2020. The 

transformation of economic power relations has 

been a massive reality over the past thirty years and 

marks the end of an economic order too exclusively 

centered on Western countries.

This economic order was based on an internal 

social order. Globalization had allowed the estab-

lishment of a particular social contract from the 

years 1980-1990. In exchange for low wages, justified 

by low inflation induced by global competition 

resulting from the opening of economies following 

the free trade agreements which multiplied with 

the transformation of the GATT into the WTO in 

1994 (and in “single market”11) but also imposed 

by high unemployment (Duval, 2018; Armstrong, 

Taylor, 1981) (fed by immigration flows), the wor- 

king classes of developed countries were offered 

low-cost consumer products from newly industria-

lized countries (Bourguignon, 2012). This made 

the system bearable, despite a sharp rise in social 

10 Available at: https://www.agenceecofin.com/
actualites/2504-107709-13-pays-ont-officiellement-depose-
des-demandes-d-adhesion-au-groupe-des-brics-selon-l-
afrique-du-sud 

11 de Ruyt J. (1989). L’acte unique européen, Université de 
Bruxelles, dirigée par l’Institut d’études européennes.

inequalities12 induced by the domination of the 

financial sphere and associated activities. The rapid 

development of the financial sphere since the end 

of the 1990s has generated a rentier system of a 

specific nature (Ryan et al., 2014; Ratti et al., 2008; 

Amable, Chatelain, 1996) which takes a large part 

of the value created in productive activities. This 

distortion in the distribution of income, leads to a 

tendency to the disappearance of the middle classes 

(Freeland, 2012), and to the territorial relegation 

of these former fallen middle classes (Guilluy, 

2022a; Guilluy, 2022b). The planned destruction 

of a large part of industry, with the exception of 

certain sectors which were more or less preserved, 

fed this unemployment, forced these economies 

to an accelerated tertiarization and induced social 

changes which ended in fragmenting society, 

resulting in what a sociologist called an “archipelago 

society” (Fourquet, 2019). The resulting protest 

movements, from the “yellow vests” (Bendali et al., 

2019; Tartakowsky, 2019) to the 2023 movement 

against pension reform in France, but also Brexit 

in the United Kingdom and the election of 

Donald Trump in the United States (Espinoza, 

2021), testify to the social crisis induced by this 

development model. The fact that Brexit caused the 

start of political reconfiguration in Great Britain13, 

culminating in Boris Johnson’s landslide victory in 

the late 2019 election14, was a good symptom of this. 

The rise of populist politics was a consequence of 

the society fragmentation15. The violence of police 

12 Piketty T., Saez E. (2006). The evolution of top 
incomes: A historical and international perspective. Working 
paper, 11 955. Available at: www.nber.org/papers/w11955

13 Available at: https://www.theguardian.com/politics/ 
2019/apr/23/former-communist-claire-fox-standing-as-
mep-for-farages-brexit-party

14 Available at: https://www.letemps.ch/monde/victoire-
ecrasante-boris-johnson

15 Silver L. (2022). Populists in Europe – especially 
those on the right – have increased their vote shares in recent 
elections. Available at: https://www.pewresearch.org/short-
reads/2022/10/06/populists-in-europe-especially-those-
on-the-right-have-increased-their-vote-shares-in-recent-
elections/ 
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repression, particularly in the case of the “yellow 

vests” movement (Poupin, 2019), also indicates the 

extent to which the internal social order has been 

challenged by this movement. World order changes 

reflect but also challenge the social pact. 

If it is not wrong to speak of a de-globalization 

of the world, it has also to be understood as a de-

westernization of the latter (Barma et al., 2009). 

The relevance of Chinese or Russian initiatives 

toward Africa is just an example16. This probably 

is the reason why these changes are so strongly 

opposed by Western countries.

This process of de-globalization is not limited to 

the simple power of economies. It implies a 

progressive questioning of the rules of the WTO and 

generalized free trade and multilateralism. The 

crisis of the multilateral trading system is in fact 

profound and reflects the questioning of the 

16 Available at: https://summitafrica.ru/en/

international economic order17. Thus, the WTO 

finds itself in competition with bilateral, regional 

and mega-regional agreements, including in the 

area of dispute settlement, for which arbitration 

mechanisms are provided. It would seem that the 

WTO is unable to adapt to the new context of the 

conduct of economic policies while it is “called 

upon to reinvent itself”18. It is there, in reality, that 

we measure the limits of the attempt to impose a 

form of world order by rules which, at a time, are 

no longer bearable by groups of countries19 (Dunoff, 

Pollack, 2017).

17 Bown C. (2019). The 2018 trade war and the end of 
dispute settlement as we knew it. VOXeu.org Column, 13, 
June.

18 Basedow R. (2017). Strengthening the world trade 
organization – critical demands for imperative success 
identifying politically viable options for incremental reform. 
Available at: www.bertelsmann-stiftung.de/ 

19 Fabry E., Tate E. (2018). Sauver l’organe d’appel de 
l’OMC ou revenir au Far West commercial? Policy paper, 225, 
1–21.

Figure 2. Share in global exports

Source: WTO (https://www.wto.org/english/res_e/statis_e/merch_trade_stat_e.htm) 
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At the same time, the share of BRICS countries 

in international trade continued to rise (Fig. 2).

It should also be noted that the BRICS countries 

remain largely under-represented, whether in 

relation to their share in world GDP or in world 

trade, in international organizations (Tab. 1), a fact 

which can only weaken the legitimacy of the (old) 

world order.

But the questioning of multilateralism was 

actually initiated by one of the countries that had 

done the most to impose it: the United States. The 

implementation of various measures, such as the 

Foreign Corrupt Practices Act, a law passed in 

197720 but which took on its full importance with 

a 1998 amendment and its aggressive application 

by the end of 2000s21, and the Foreign Account 

Tax Compliance Act of 2010, was considerably 

aggravated by the decision of the American 

authorities to consider that any use of the Dollar 

automatically brought foreign companies under the 

scope of American law. This is called the principle 

of extraterritoriality. A French parliamentary report 

on this problem was written in 201622. The main 

problem comes from the fact that the transactions 

that had to be honored are contracts made in 

20 Available at: https://www.justice.gov/criminal-fraud/
foreign-corrupt-practices-act 

21 Gauvain R. (2019). Rétablir la souveraineté de la France 
et de l’Europe et protéger nos entreprises des lois et mesures à 
portée extraterritoriale. Paris, Assemblée Nationale.

22 Ibidem.

dollars. However, in this case, the transactions 

necessarily need to pass through an American bank 

to “buy” dollars, thus falling under American law. 

French companies (Alstom23, Technip) and banks 

(BNP-Paribas, then Crédit Agricole and Société 

Générale) were condemned via these procedures.

These measures have continued under the 

administration of Donald Trump. Moreover, in 

2014, the European Union rallied to a policy of 

economic sanctions against Russia and did not 

react in practice to the sanctions decided by the 

United States against Iran24. Through this policy of 

“economic sanctions”, whether they target Cuba, 

Iran, Russia or Venezuela, the United States and 

the European Union25, which were at the front of 

the globalization process have therefore accelerated 

the phenomenon of de-globalization.

23 Alstom pleads guilty and agrees to pay $772 million 
criminal penalty to resolve foreign bribery charges. 
US Department of Justice, Office of Public Affairs, 22 
December 2014. Available at: http://archive.wikiwix.com/
cache/index2.php?url=https%3A%2F%2Fwww.justice.
gov%2Fopa%2Fpr%2Falstom-pleads-guilty-and-agrees-pay-
772-million-criminal-penalty-resolve-foreign-bribery 

24 Maitre E. (2018). Observatoire de la Dissuasion. FRS, 
Bulletin, 55. Available at: https://www.frstrategie.org/sites/
default/files/documents/programmes/observatoire-de-la-
dissuasion/bulletins/2018/55.pdf 

25 This country was one of the main losers of the 2014 
round of sanctions: Fast 700 Millionen US-Dollar pro 
Monat: Deutschland leidet unter Russland-Sanktionen, 
in Handelsblatt. Available at: https://www.handelsblatt.
com/politik/international/krim-streit-fast-700-millionen-
us-dollar-pro-monat-deutschland-leidet-unter-russland-
s a nk t io ne n / 2 51 0 7 88 4 . ht m l ? t ick e t = ST-4 4 3 5 4031-
vztL3Mvyz2G7mcsrF6Tv-ap4 

Table 1. BRICS shares in multilateral institutions

World Bank IDA MIGA IMF SDR Quota

Country
number of 

votes
% of total

number of 
votes

% of total
number of 

votes
% of total

number of 
votes

% of total Million % of total

Brazil 54,264 2.11 478,0 1.66 2,83 1.3 111,9 2.22 11,0 2.32
Russia 67,26 2.62 90,65 0.31 5,752 2.64 130,5 2.59 12,9 2.71
India 76,777 2.99 835,2 2.89 1,218 0.56 132,6 2.63 13,1 2.76
China 131,426 5.11 661,0 2.29 5,754 2.64 306,3 6.08 30,5 6.41
South Africa 18,698 0.73 74,37 0.26 1,886 0.86 32,0 0.63 3,1 0.64
Total 348,425 13.56 2,139,1 7.41 17,44 8.0 713,2 14.15 70,6 14.84
Note: IDA – International Development Association; MIGA – Multilateral Investment Guarantee Agency; IMF – International Monetary  
Fund; SDR – Special Drawing Rights.
Source: (Liu, Papa, 2022).

https://www.handelsblatt.com/politik/international/krim-streit-fast-700-millionen-us-dollar-pro-monat-deutschland-leidet-unter-russland-sanktionen/25107884.html?ticket=ST-44354031-vztL3Mvyz2G7mcsrF6Tv-ap4
https://www.handelsblatt.com/politik/international/krim-streit-fast-700-millionen-us-dollar-pro-monat-deutschland-leidet-unter-russland-sanktionen/25107884.html?ticket=ST-44354031-vztL3Mvyz2G7mcsrF6Tv-ap4
https://www.handelsblatt.com/politik/international/krim-streit-fast-700-millionen-us-dollar-pro-monat-deutschland-leidet-unter-russland-sanktionen/25107884.html?ticket=ST-44354031-vztL3Mvyz2G7mcsrF6Tv-ap4
https://www.handelsblatt.com/politik/international/krim-streit-fast-700-millionen-us-dollar-pro-monat-deutschland-leidet-unter-russland-sanktionen/25107884.html?ticket=ST-44354031-vztL3Mvyz2G7mcsrF6Tv-ap4
https://www.handelsblatt.com/politik/international/krim-streit-fast-700-millionen-us-dollar-pro-monat-deutschland-leidet-unter-russland-sanktionen/25107884.html?ticket=ST-44354031-vztL3Mvyz2G7mcsrF6Tv-ap4
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The US withdrawal from the Joint Compre

hensive Plan of Action26 (the agreement with Iran) 

was not exclusively aimed at isolating Iran through 

economic sanctions. For fear of reprisals due to the 

extraterritorial application of American law, the 

denunciation of this agreement made it possible to 

strike France and Germany. Apart from Italy and 

Greece, which negotiated directly with the United 

States bypassing Brussels, no other European state 

has so far been able to benefit from American 

exemptions on Iranian oil exports. This unilateral 

withdrawal has had heavy economic repercussions 

for European companies and in particular French 

companies such as PSA, Renault, Total and 

Airbus27.

By showing that trade, and the standards 

associated with it, could be manipulated or inter-

rupted for essentially political reasons, the United 

States demonstrated that these trades and these 

standards corresponded less to a world order than 

to the policy of United States (Kirshner, 2008).  

A note from the DGSI28 thus establishes that 

“French companies operating in these sectors (high

tech sectors such as aeronautics, health and research) 

are the subject of targeted attacks, in particular 

through legal disputes, attempts to capture information 

and economic interference”29.

Finally, the international order has also crumb-

led in the monetary field. This was based, since the 

end of the Bretton-Woods agreements in 1973, on  

26 Available at: https://www.consilium.europa.eu/fr/policies/sanctions/iran/jcpoa-restrictive-measures/
27 Available at: https://www.capital.fr/entreprises-marches/total-abandonne-south-pars-11-en-iran-a-moins-dune-

derogation-1288307
28 The French intelligence agency focusing on internal security.
29 Egrelle O. (2018). Airbus espionné par les Etats-Unis. Portail de l’IE, 23 novembre 2018. Available at: https://portail-ie.

fr/analysis/1987/airbus-espionne-par-les-etats-unis 

Figure 3. Currencies share in Central Bank reserves

Source: IMF, COFER, https://data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4 
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a system that can be described as a dollar standard30 

and which quickly raised many criticisms (Ghymers, 

1986). This system has always been dysfunctional 

(Aglietta, 1986), but this became evident in the 

early 2000s31. The creation of the EURO in 1999 

had not changed this situation (Begg et al., 1998), 

insofar as the share of the EURO in the reserves of 

the various Central Banks had not exceeded the 

sum of the shares of the currencies of the countries 

which had adopted this single currency. This share, 

after experiencing a movement bringing it closer to 

the sum of the existing European currencies before 

the Euro, has also experienced a fairly significant 

drop from 2010. The share of the US dollar has 

also fallen, but it remained above 60% before the 

COVID-19 crisis (Fig. 3).

If both the Dollar and the Euro fell, it was due 

to the rise of “other currencies” used as reserves  

by central banks. It was therefore clear, and this 

from 2010, that we were in the presence of a  

trendtowards fragmentation of the internatio- 

nal monetary system, a trend partly induced by 

geopolitical security reasons (McDowell, 2020). 

This trend is nevertheless slow. For institutio- 

nal reasons, such as its massive use as a unit of 

account in many commodity markets, as well as 

for reasons of practical expediency (Gopinath, 

Stein, 2021), the dollar still remained, on the eve 

of the pandemic, the dominant currency of the 

international monetary system (Helleiner, Kirshner, 

2009).

Globalization, as we have known it in the 1990s 

and the 2000s may well have been doomed from the 

start (Galbraith, 1999). But roots of this were going 

much farther than just the crisis of the “Washington 

30 Goldberg L. (2011). The international role of the dollar: 
Does it matter if this changes? Staff Report, 522. New York: 
Federal Reserve Bank of New York.

31 Carney M. The growing challenges for monetary policy 
in the current international monetary and financial system. 
Speech at the Jackson Hole Symposium 2019, August 23, 
2019. Available at: www.bis.org/review/r190827b.pdf

Consensus” (Sapir, 2000). The huge development of 

inequalities (Atkinson et al., 2011) which was linked 

to the development of the world order emerging 

since 1991 has undermined it (Galbraith, 2012). 

These inequalities have a direct link with financial 

crisis that shattered the world order (Lysandrou, 

2011; Rajan, 2010).

The shock of COVID-19 and the upheaval of the 

geopolitical situation

These trends were discernible as early as 2010, 

and the end of what some authors have called hyper-

globalization32. However, they acquired a new reality 

between 2020 and 2023.The world has suffered 

a series of unparalleled health, economic and 

geopolitical shocks. The consequences will only 

be fully perceived by the end of the decade. The 

multiple breaks in the supply chains supplying 

production, due to COVID-19 (Fulconis, Paché, 

2020), have undermined a globalized economy 

and raised awareness in many countries of the 

vulnerability arising from these chains. These 

breaks seem to have had a greater effect in 2021 

in economies where the industrial apparatus was 

significant (Germany) than in economies where 

the share of services was greater (Dauvin, 2022). 

Two authors were able to write that this crisis  

had resulted in a weakening of supply chains, due 

to the absence of substitute suppliers outside the 

usual production clusters (Derrien, Van Der Putten, 

2021).

Naturally, the new sanctions imposed on Russia 

from the end of February 2022 imposed new shocks. 

These sanctions were added to those that had been 

applied since 2014/201533. The new sanctions 

had a monetary and financial component (ban on 

32 Kilic K., Marin D. How COVID-19 is transforming the 
world economy, CEPR, May 2020.

33 For the EU: Bēlin M., Hanousek J. (2019). Making 
sanctions bite: the EU-Russian sanctions of 2014, VoxEU – 
CEPR. Available at: https://www.consilium.europa.eu/fr/
infographics/eu-sanctions-against-russia-over-ukraine/; for 
the USA: https://www.congress.gov/bill/115th-congress/
house-bill/3364/text
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supplying Western currencies to the Central Bank of 

Russia, exclusion of certain Russian banks from the 

SWIFT system34), and an embargo-like commercial 

component35.

In addition to the sharp reduction in trade 

between European Union countries and Russia, 

these sanctions have led to the segmentation of 

world trade between countries applying the sanc-

tions, such as the United States, Canada, European 

Union countries, Japan, South Korea, Singapore, 

Australia and New Zealand and countries refusing 

to apply them such as China, India, Indonesia, 

Malaysia, countries in the Middle East (including 

Turkey, despite being a NATO member), the 

countries of Africa and most of the countries of 

Latin America. If the discourse on the “isolation” 

of Russia seems to be a fantasy of the West36, the 

segmentation of world trade is a reality. Moreover, 

34 Available at: https://finance.ec.europa.eu/eu-and-
world/sanctions-restrictive-measures/sanctions-adopted-
following-russias-military-aggression-against-ukraine_en

35 For the EU countries: https://www.consilium.europa.
eu/fr/policies/sanctions/restrictive-measures-against-russia- 
over-ukraine/#economic; for the USA: https://home.treasury.
gov/system/files/126/14065.pdf & https://home.treasury.gov/
system/files/126/fr87_41589.pdf and https://www.whitehouse.
gov/briefing-room/statements-releases/2022/04/06/fact- 
sheet-united-states-g7-and-eu-impose-severe-and-
immediate-costs-on-russia/

36 L’isolement de la Russie, un fantasme de l’Occident. 
Available at: https://mondafrique.com/lisolement-de-la-
russie-est-un-fantasme-de-loccident/ 

and this even before the sanctions, Russia had, it 

seems, taken precautions in the face of the threat of 

new sanctions37.

Sanctions, and the creeping segmentation of 

international trade that they have induced, have had 

significant consequences for global growth. In 

addition to the acceleration of inflation initially 

caused by the COVID-19 crisis, they have increased 

the gap between emerging and developing countries, 

and in particular those in Asia and developed 

countries.

The countries of the European Union thus 

appear to be notoriously lagging behind (Sapir, 

2021). Not only have they suffered a greater shock 

following the COVID-19 pandemic, and this despite 

public aids which have been considerable (Sapir, 

2021), but their economic recovery has been slower. 

The geopolitical upheavals that have affected the 

world since February 2022 have led to lower growth, 

and this can be seen in particular in the forecasts 

made for 2023 and 2024.

From this point of view, the application of the 

sanctions had at least as great a deleterious effect on 

the economies that decided on these sanctions (and 

37 Huileng T. It’s no surprise Russia is weathering the 
West’s sanctions: Putin has been preparing for them for 
nearly a decade. Available at: https://www.businessinsider.
com/russia-putin-preparing-west-sanctions-decade-since-
ukraine-crimea-annexation-2022-6?r=US&IR=T 

Table 2. Growth rates of major groups of economies since the COVID-19 outbreak, %

 2019 2020 2021 2022 2023 2024
World 2.80 -2.80 6.30 3.40 2.80 3.00
Advanced economies 1.70 -4.20 5.40 2.70 1.30 1.40
of which: European Union 2.00 -5.60 5.60 3.70 0.70 1.60

of which: Euro area 1.60 -6.10 5.40 3.50 0.80 1.40
United States 2.30 -2.80 5.90 2.10 1.60 1.10
Japan -0.40 -4.30 2.10 1.10 1.30 1.00
Emerging market and developing economies 3.60 -1.80 6.90 4.00 3.90 4.20
of which:
Emerging and developing Asia 5.20 -0.50 7.50 4.40 5.30 5.10
Emerging and developing Europe 2.50 -1.60 7.30 0.80 1.20 2.50
Note. 2023 and 2024 are forecasts; 2022 are estimates.
Source: IMF, World Economic Outlook, Appendix A. Available at: https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-
economic-outlook-april-2023#statistical

https://www.consilium.europa.eu/fr/policies/sanctions/restrictive-measures-against-russia-over-ukraine/#economic
https://www.consilium.europa.eu/fr/policies/sanctions/restrictive-measures-against-russia-over-ukraine/#economic
https://www.consilium.europa.eu/fr/policies/sanctions/restrictive-measures-against-russia-over-ukraine/#economic
https://home.treasury.gov/system/files/126/14065.pdf
https://home.treasury.gov/system/files/126/14065.pdf
https://home.treasury.gov/system/files/126/fr87_41589.pdf
https://home.treasury.gov/system/files/126/fr87_41589.pdf
https://www.whitehouse.gov/briefing-room/statements-releases/2022/04/06/fact-sheet-united-states-g7-and-eu-impose-severe-and-immediate-costs-on-russia/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/04/06/fact-sheet-united-states-g7-and-eu-impose-severe-and-immediate-costs-on-russia/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/04/06/fact-sheet-united-states-g7-and-eu-impose-severe-and-immediate-costs-on-russia/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/04/06/fact-sheet-united-states-g7-and-eu-impose-severe-and-immediate-costs-on-russia/
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Figure 4. Shares of US dollars in Central Bank reserves

Source: Currency Composition of Official Foreign Exchange Reserves (COFER), International Financial Statistics (IFS). 
Available at: http://data.imf.org/ 

Figure 5. Shares of Euro and other currencies in Central Bank reserves

Source: Currency Composition of Official Foreign Exchange Reserves (COFER), International Financial Statistics (IFS). 
Available at: http://data.imf.org/ 
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in particular those of the European Union) as on 

the targeted country, Russia (Sapir, 2023). This is 

also reflected in an acceleration of developments 

concerning currencies. The US dollar seems to be 

accelerating its decline in the share of central bank 

reserves. In fact, the trends towards de-dollarization 

of international trade (Ladasic, 2017), and in 

particular the project of a common BRICS currency 

(Liu, Papa, 2022), seem to have been induced by the 

political instrumentalization of the US dollar as well 

as by the freezing of the assets of the Central Bank 

of Russia38 (Fig. 4).

It should be noted that this process did not 

fundamentally benefit the Euro but all the “other 

currencies”, including the convertible Yuan, the 

Swiss Franc or the Pound Sterling (Fig. 5). In fact, 

we are indeed in the presence of a movement to 

question the international monetary system, in 

other words the world monetary order.

The crisis of the world order dating from 1992 

has become evident with the crisis caused by 

COVID-19 and the geostrategic upheavals that  

have occurred from 2022. The chief economist of 

the World Bank, Ms. Carmen Reinhart, recognized 

it herself: “COVID-19 is the last nail in the 

globalization coffin”39.

She is not the only one. Mr. Kemal Dervis, in a 

column published in June 2020 by the Brookings 

Institution, one of the most famous “think tanks” 

of the US Democratic Party added: “With the 

COVID-19 catastrophe having laid bare the 

vulnerabilities inherent in a hyper-connected, 

just-in-time global economy, a retreat from 

globalization increasingly seems inevitable. To some 

extent, this may be desirable.”40. This statement is 

38 Ping L. The trend toward de-dollarization become 
clearer as dollar weaponization damages its credibility.  
Available at: https://www.globaltimes.cn/page/202304/ 
1289944.shtml 

39 Available at: https://www.bloomberg.com/news/
videos/2020-05-21/reinhart-says-covid-19-is-the-last-nail-
in-the-coffin-of-globalization-video

40 Available at: https://www.brookings.edu/opinions/less-
globalization-more-multilateralism/

significant, because the Brookings has been one of 

the centers of influence that have worked the most 

for “globalization”. Some drew attention to this 

phenomenon before the health crisis, such as that 

of Harold James, written for the anniversary of the 

2008 crisis (James, 2018). This same Harold James, 

professor of history and international relations at 

Princeton University, also spoke of the “global 

challenge” represented by this de-globalization41. 

In 2022, Joseph Stiglitz pointed out to phenomena 

of “re-shoring” and “friendly-shoring”, which 

testify to a process of fragmentation and de-

globalisation, by showing how they can appear as 

a response to the errors of globalization42. In her 

October 2022 speech at Georgetown University 

(Washington DC), Kristalina Georgieva, President 

of the IMF, took note of these transformations43. 

The Free Trade paradigm has been shattered. 

The return of protectionism, which had begun  

to manifest itself openly with the crisis of 2008–

2010, tends – because of sanctions and counter-

sanctions – to accelerate.

We are now in the presence of a clear risk of a 

segmentation of the world between what could be 

called a “collective West” and a “collective South”44. 

The latter tends to be structured around the BRICS, 

this is measured in terms of applications for 

membership, but also – and this is less noticed –  

around the SCO (Deng, 2021). Even if this 

opposition is inevitable because of the behavior of 

countries like the United States or Great Britain, 

whose former Prime Minister Mrs. Truss called 

for forming the G-7 into an economic NATO45, 

41 James H. (2017). Deglobalization as a global challenge. 
Princeton University, Center for International Governance 
Innovation, CIGI Papers No. 135, Princeton, NJ.

42 Stiglitz J.E. Getting deglobalization right. Available at: 
https://www.socialeurope.eu/getting-deglobalisation-right 

43 Available at: https://www.imf.org/en/News/Articles/ 
2022/10/06/sp-2022-annual-meetings-curtain-raiser 

44 Something already described in Sapir J., La 
Démondialisation, new edition, op. cit.

45 Stokes B. The world needs an economic NATO. 
Available at: https://foreignpolicy.com/2022/05/17/ukraine-
war-russia-sanctions-economic-nato-g7/ 
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we cannot be satisfied of this situation which is 

clearly sub-optimal in terms of dealing with issues of 

safeguarding the planet and equal development. If a 

new world order will eventually emerge, it is possible 

that it will be, because it is multipolar, much less 

unequal than the one to which it will succeed.

What evolution for the internal social contract of 

countries?

Changes in the world order that have been 

witnessed since the end of 2019 have meant the end 

of the implicit social contract that has dominated in 

developed countries. This has resulted in a sharp rise 

in prices46, largely due to the breakdown of global 

supply chains47 and, secondarily, the consequences 

of economic sanctions and the disruptions they have 

caused in world trade. But we have also witnessed 

an awareness, more or less rapid and more or less 

significant depending on the country considered, 

that the continuation of the growth model linked 

to deindustrialization was no longer possible48. 

This awareness is naturally faster in Europe, which 

finds itself directly threatened by the breakdown 

of economic relations with Russia49, and which 

runs the risk of a growing marginalization (and 

even vassalization) under the tutelage of the United 

States in the future world order50.

Moreover, awareness of the ecological limits of 

the old growth model, limits which are too often 

reduced to the question of climate change but which 

in reality include the question of waste and soil and 

water pollution, has also asserted itself through the 

social shock induced by the COVID-19 pandemic.

For other countries, including Russia, the 

development strategy adopted since the 2000s and 

based on reciprocal ties of dependence with 

European economies, ties formed by the sale of 

cheap energy or cheap products in exchange for 

investments industries and imports of technology, 

which has been invalidated. Against a backdrop 

of strong economic growth, Russia had actively 

attracted foreign direct investment and localized 

productions using foreign technologies (Adewale, 

2017). This model was shattered with the new 

round of sanctions. With the new geostrategic 

situation that has been developing since February 

2022, a new development model seems to have 

to prevail51 (Gusev, 2023), even if today it is the 

medium-term constraints (and opportunities) 

that remain important (Shirov, 2023). The case 

of the automobile industry is the best known, 

but it is far from being the only one. Russia was 

then forced to accelerate its import-substitution 

46 Harding M., Lindé J., Trabandt M. Understanding Post-Covid Inflation. IMF, Working Paper, WP 23-10, January 20, 
2023. Available at: https://www.elibrary.imf.org/view/journals/001/2023/010/article-A001-en.xml

47 Forbes K.J., Gagnon J., Collins Ch.G. Pandemic inflation and nonlinear, global Phillips curves. Peterson Institute for 
International Economics. Working paper 21-15, 2021,VoxEU.org. 31; Gopinath G. How will the pandemic and war shape 
future monetary policy? Speech delivered at the Jackson Hole Symposium. Available at: https://www.imf.org/en/News/
Articles/2022/08/26/sp-gita-gopinath-remarks-at-the-jackson-hole-symposium

48 Leseul G. et al. Commission d’enquête chargée d’identifier les facteurs qui ont conduit à la chute de la part de l’industrie 
dans le PIB de la France et de définir les moyens à mettre en oeuvre pour relocaliser l’industrie et notamment celle du medicament. 
Sénat de la République Française, rapport 4923, January 19, 2022. Available at: https://www2.assemblee-nationale.fr/15/autres-
commissions/commissions-d-enquete-de-la-xv-eme-legislature/commission-d-enquete-sur-la-desindustrialisation/(block)/
RapEnquete

49 Available at: http://gasprocessingnews.com/news/2023/03/europe-facing-costly-winter-without-enough-long-term-
lng-deals/

50 See the contribution of Joshka Fisher, the former minister of Foreign affairs of Germany in Project Syndicate. Available at: 
https://www.project-syndicate.org/commentary/europe-biggest-loser-in-multipolar-world-by-joschka-fischer-2023-05?utm_ 
source=Project%20Syndicate%20Newsletter&utm_campaign=649968e73b-sunday_newsletter_05_21_2023&utm_
medium=email&utm_term=0_73bad5b7d8-649968e73b-104930809&mc_cid=649968e73b&mc_eid=ce43353b62&barrier=a
ccesspaylog

51 See also: Frolov I. Ye., Belousov D.R., Artemenko V.G. et al. (2022). On long-term scientific and technological 
development of Russia: Scientific report. Moscow, IEF-RAS. Available at: https://ecfor.ru/publication/o-dolgosrochnom-
nauchno-tehnologicheskom-razvitii-rossii/

https://www.project-syndicate.org/commentary/europe-biggest-loser-in-multipolar-world-by-joschka-fischer-2023-05?utm_source=Project Syndicate Newsletter&utm_campaign=649968e73b-sunday_newsletter_05_21_2023&utm_medium=email&utm_term=0_73bad5b7d8-649968e73b-104930809&mc_cid=649968e73b&mc_eid=ce43353b62&barrier=accesspaylog
https://www.project-syndicate.org/commentary/europe-biggest-loser-in-multipolar-world-by-joschka-fischer-2023-05?utm_source=Project Syndicate Newsletter&utm_campaign=649968e73b-sunday_newsletter_05_21_2023&utm_medium=email&utm_term=0_73bad5b7d8-649968e73b-104930809&mc_cid=649968e73b&mc_eid=ce43353b62&barrier=accesspaylog
https://www.project-syndicate.org/commentary/europe-biggest-loser-in-multipolar-world-by-joschka-fischer-2023-05?utm_source=Project Syndicate Newsletter&utm_campaign=649968e73b-sunday_newsletter_05_21_2023&utm_medium=email&utm_term=0_73bad5b7d8-649968e73b-104930809&mc_cid=649968e73b&mc_eid=ce43353b62&barrier=accesspaylog
https://www.project-syndicate.org/commentary/europe-biggest-loser-in-multipolar-world-by-joschka-fischer-2023-05?utm_source=Project Syndicate Newsletter&utm_campaign=649968e73b-sunday_newsletter_05_21_2023&utm_medium=email&utm_term=0_73bad5b7d8-649968e73b-104930809&mc_cid=649968e73b&mc_eid=ce43353b62&barrier=accesspaylog
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strategy52, and it seems to give positive results53. This 

allowed a beginning of diversification of exports, 

corresponding moreover to the canonical model of 

international trade (Krugman, 1984). 

Russia is not alone in this case. India could well, 

within a few months, be faced with a similar chal-

lenge. Finally, China has started to refocus on its 

internal market54 and could be driven to accelerate 

this process55. Overall, the degree of openness of the 

BRICS has tended to decrease in the ten years since 

the 2008-2010 crisis. The BRICS countries have 

sought to reduce their dependence on international 

trade and this process should naturally accelerate in 

the current circumstances marked by an increasing 

politicization of international trade.

For developed countries, the old strategy, or the 

old model of growth, could be measured by the 

share of services in GDP, a share that has grown 

steadily since the 1970s and which today has become 

very important (Tab. 3). This share fluctuates 

between 69 and 79%.

Figures for China and India have been presented 

here for the sake of comparison. The average is 

between 49 and 58%. As can be seen in Table 4, 

Western countries have seen their economies 

become massively tertiarized (Barreiro de Souza 

et al., 2016; Greenhalgh, Gregory, 2001; Daniels, 

1993). This phenomenon is not new (Lichtenstein, 

1993), and in a number of cases it can even be 

justified. But it was probably brought to its climax 

by the extension of free trade and the implicit 

social contract it enabled. Indeed, China’s level of 

development is similar to Western countries, but 

the share of services is much lower there. However, 

services – except for certain sectors such as financial 

services – offer lower wages than in industry and 

construction.

From this point of view, it is interesting to look 

at the observed and probable evolution of Russia 

(Tab. 4). In 2016, it was close to Germany and in 

an overall intermediate situation between developed 

countries and China. It seems, since the beginning 

52 Adamovich A. Russia is switching to a new format of import substitution. Available at: https://www.kp.ru/daily/ 
27289/4427120/

53 The Atlantean shrugged his shoulders: How the Russian auto industry is recovering and developing. Available at:  
https://expert.ru/2022/12/18/atlant-pozhal-plechami-kak-vosstanavlivayetsya-i-razvivayetsya-rossiyskiy-avtoprom/

54 China’s Structural Transformation: What Can Developing Countries Learn. Geneva, UNCTAD, GDS/2022/1. Available 
at: https://unctad.org/system/files/official-document/gds2022d1_en.pdf

55 Available at: https://www.globaltimes.cn/page/202303/1286727.shtml

Table 4. GDP percent of different sectors in the Russian economy, %

Economic sector 2016 2022** 2023***
Agriculture, forestry, fishing 4.8 4.3 4.3
Industry* 25.7 31.1 31.6
Construction 6.2 5.2 5.3
Services 63.3 59.4 58.8
Note. * Incorporating transport of electricity, heat, gas and water; ** estimates; *** forecasts.
Sources: OECD, ROSSTAT (https://rosstat.gov.ru/storage/mediabank/22_20-02-2023.html) 

Table 3. GDP percent of different economic sectors, average 2011–2018, %

Sectors France  Germany Italy United States Japan* China India**
Agriculture, forestry, fishing 1.8 0.9 2.2 1.1 1.0 8.6 16.4
Industry 14 25.6 19 15.7 23.4 35.7 18.9
Construction 5.7 4.6 4.7 3.9 5.5 6.9 7.0
Services 78.5 68.9 74.1 79.3 70.1 48.8 57.7
Note. * Average 2016–2021; ** average 2016–2019.
Sources: IMF, OECD, https://stats.oecd.org/Index.aspx?DatasetCode=SNA_TABLE1
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of the armed clashes in Ukraine, to have taken 

another path and tends to approach India and 

China.

The government’s policy seems to be taking  

the direction of what a Ukrainian sociologist 

described as “military Keynesianism”56, through 

significant aid to sections of the population  

engaged in the war effort, but also through the 

volume of public orders for armament57 and 

infrastructure. The production capacity utilization 

rate58, a good indicator of industrial activity, 

would have reached – according to information 

communicated by UNICREDIT59 – 86% at the 

start of 2023 is currently more generally around 78 

to 82% depending on the country60. This implies 

that industrial activity is currently very high 

in Russia. If we add to this the efforts made to 

achieve the substitution of national products for 

part of the imports, a development model based 

on industry, on the processing of raw materials and 

not on the export of raw materials, could be set up. 

Such a model would logically be more egalitarian, 

whether socially or territorially, than the reciprocal 

dependency model developed previously. It will 

likely require some form of planning61.

For Western countries, such a change raises 

many problems. If the objective of re-indu-

strialization, coupled with that of making industry 

much more compatible with ecological require-

ments, has indeed been adopted in France as in 

the United States, and in this country the IRA 

law bears witness to this62. This objective implies 

colossal investments, in particular to decarbonize 

energy production. It also implies putting the 

financial sector at the service of an economy 

centered on the production of goods and on 

public services and a coordination of efforts 

which also does not seem possible without some 

form of planning (Sapir, 2022). The reduction of 

inequalities that could result from this would be 

favorable to the reconstitution of the social basis 

of democracy. But we can see a significant gap 

forming between political speeches and the reality 

of action. The case of the pension reform in France 

in the first quarter of 2023 clearly shows that the 

financial dimension remains very present within 

the government’s economic policy. Moreover, 

the rise of authoritarian behavior within the 

government apparatus as well as the radicalization 

of political speeches raise fears of another outcome 

than that of the reconstruction of the social pact on 

the basis of re-industrialization.

Since the beginning of 2022, we have witnessed 

an acceleration of the transformations that had 

already been at work for at least a decade in the 

global economy. These transformations sign the 

56 Ishshenko V. Russia’s military Keynesianism. Available at: https://www.aljazeera.com/opinions/2022/10/26/russias-
military-keynesianism

57 Cooper J. Implementation of the Russian federal budget during January – July 2022 and the spending on the military. 
SIPRI Background Paper, SIPRI, Stockholm, October 2022. Available at: https://www.sipri.org/sites/default/files/2022-10/
bp_2210_russianmilex.pdf

58 The INSEE definition could be seen at  https://www.insee.fr/fr/metadonnees/definition/c1275
59 Data obtained during the European Business Association Webinar, February 27, 2023.
60 Historical average was 83.2% in France for 1963–1989 (source: Bourlange, Chaney, 1990) and 83.9% for 2009–2019. It 

had fallen to 81.8% in 2022 (https://www.insee.fr/fr/statistiques/serie/001586738#Telechargement). In the USA the production 
capacity utilization ratio is 79.8% for 2022 (https://fr.tradingeconomics.com/united-states/capacity-utilization)

61 Sapir J. Economic planning: The Renaissance of forgotten practices and opportunities for Russia. Available at: https://
expert.ru/expert/2023/04/ekonomicheskoye-planirovaniye-renessans-zabytoy-praktiki-i-vozmozhnosti-dlya-rossii/

62 Available at: https://www.democrats.senate.gov/imo/media/doc/inflation_reduction_act_one_page_summary.pdf. 
See also Stiglitz J.E. Why the Inflation Reduction Act is a big deal. Available at: https://www.project-syndicate.org/
commentary/us-inflation-reduction-act-is-a-big-deal-by-joseph-e-stiglitz-2022-08?barrier=accesspaylog&utm_
term=&utm_campaign=&utm_source=adwords&utm_medium=ppc&hsa_acc=1220154768&hsa_cam=12374283753&hsa_
grp=117511853986&hsa_ad=499567080222&hsa_src=g&hsa_tgt=aud-1249316000597:dsa-19959388920&hsa_kw=&hsa_
mt=&hsa_net=adwords&hsa_ver=3&gad=1&gclid=CjwKCAjwgqejBhBAEiwAuWHioOck-GaQCMtd-PKCLXS_
QroDjeSzqT63WRnk3Gje9p6-hb6tcx1zOxoCh3sQAvD_BwE

https://www.insee.fr/fr/metadonnees/definition/c1275
https://www.insee.fr/fr/statistiques/serie/001586738#Telechargement
https://fr.tradingeconomics.com/united-states/capacity-utilization
https://www.democrats.senate.gov/imo/media/doc/inflation_reduction_act_one_page_summary.pdf
https://www.project-syndicate.org/commentary/us-inflation-reduction-act-is-a-big-deal-by-joseph-e-stiglitz-2022-08?barrier=accesspaylog&utm_term=&utm_campaign=&utm_source=adwords&utm_medium=ppc&hsa_acc=1220154768&hsa_cam=12374283753&hsa_grp=117511853986&hsa_ad=499567080222&hsa_src=g&hsa_tgt=aud-1249316000597:dsa-19959388920&hsa_kw=&hsa_mt=&hsa_net=adwords&hsa_ver=3&gad=1&gclid=CjwKCAjwgqejBhBAEiwAuWHioOck-GaQCMtd-PKCLXS_QroDjeSzqT63WRnk3Gje9p6-hb6tcx1zOxoCh3sQAvD_BwE
https://www.project-syndicate.org/commentary/us-inflation-reduction-act-is-a-big-deal-by-joseph-e-stiglitz-2022-08?barrier=accesspaylog&utm_term=&utm_campaign=&utm_source=adwords&utm_medium=ppc&hsa_acc=1220154768&hsa_cam=12374283753&hsa_grp=117511853986&hsa_ad=499567080222&hsa_src=g&hsa_tgt=aud-1249316000597:dsa-19959388920&hsa_kw=&hsa_mt=&hsa_net=adwords&hsa_ver=3&gad=1&gclid=CjwKCAjwgqejBhBAEiwAuWHioOck-GaQCMtd-PKCLXS_QroDjeSzqT63WRnk3Gje9p6-hb6tcx1zOxoCh3sQAvD_BwE
https://www.project-syndicate.org/commentary/us-inflation-reduction-act-is-a-big-deal-by-joseph-e-stiglitz-2022-08?barrier=accesspaylog&utm_term=&utm_campaign=&utm_source=adwords&utm_medium=ppc&hsa_acc=1220154768&hsa_cam=12374283753&hsa_grp=117511853986&hsa_ad=499567080222&hsa_src=g&hsa_tgt=aud-1249316000597:dsa-19959388920&hsa_kw=&hsa_mt=&hsa_net=adwords&hsa_ver=3&gad=1&gclid=CjwKCAjwgqejBhBAEiwAuWHioOck-GaQCMtd-PKCLXS_QroDjeSzqT63WRnk3Gje9p6-hb6tcx1zOxoCh3sQAvD_BwE
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death warrant for the world order that emerged 

in the early 1990s, a death warrant which takes 

the form of the rise of non-Western organizations 

(BRICS, OCS) in international life, and a 

questioning of the international monetary system. 

The world order change takes the form of a de-

Westernization of the world and intends, rightly or 

wrongly, to sink its roots into the decolonization 

movement of the 1950s and 1960s.

But these transformations also affect the social 

pact, whether implicit or explicit, that worked  

in most developed and developing countries. It 

confronts both groups of countries with the 

impossibility of continuing on the path that has been 

theirs since the beginning of the 1990s. In both cases 

the state will be called upon to play a greater role – 

directly and indirectly – in economic activity and 

the structuring of society. However, it is not certain 

that this role would result in significant social and 

democratic progress and it could, on the contrary, 

end – in developed countries – in a more coercive 

and more unequal internal order.
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