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Presentación
Economía política de la desglobalización

Juan Luis Manfredi Sánchez
Georgetown University

La preparación de un número monográfico siempre representa un desafío inte-
lectual. Más aún cuando el Cuaderno, trata de un asunto que aún no está cerrado, 
como es nuestro caso. La agresión rusa contra la integridad territorial de Ucrania 
ha acelerado las tendencias observadas en la tensión globalización-desglobaliza-
ción. La característica principal del nuevo entorno político y económico es la incer-
tidumbre, la falta de estructura y sistema internacional. La guerra rusa ha dinamita-
do el statu quo de 1945 (el orden internacional post-colonial en el régimen de 
Naciones Unidas), 1978 (el Acta de Helsinki y la inviolabilidad de las fronteras) y 
1989 (la estructura de seguridad, la caída del Muro de Berlín y la expansión del 
comercio internacional). Hoy no se puede anticipar cuál será el orden internacional 
venidero, pero sí podemos asegurar que no será una continuidad del actual, sino 
uno nuevo. Los artículos aquí reunidos plantean tres ejes de análisis: la energía, el 
orden internacional y la estabilidad.

La transformación energética empieza en nuestro entorno cercano. Europa ha 
acelerado la transición verde por motivos políticos. Tiene que librarse de la depen-
dencia rusa y promover vías alternativas. La política industrial, la seguridad econó-
mica o las relaciones con los vecinos del Norte de África depende de esta capaci-
dad de inserción europea en la nueva competencia global, como señala Pau Ruiz. 
Sin embargo, el cambio de paradigma energético no puede estudiarse solo bajo el 
prisma del gas y el petróleo ruso. En América Latina, la guerra ha revelado la im-
portancia de las nuevas materias primas en el nuevo orden. China invierte en el 
continente, transforma las infraestructuras y ofrece soluciones financieras alternati-
vas a las heredadas del orden liberal internacional. Kathia Michalczewsky arroja 
luz sobre la dinámica económica de dichas transformaciones. El crecimiento eco-
nómico es sólido en determinados países, pero se estanca en otros. Las materias 
primas vuelven a concentrar los esfuerzos de exportación, pero las dependencias ya 
no son estadounidenses o europeas, sino chinas. En perspectiva política, se ha recu-
perado el liderazgo fuerte de antaño. El hiperlíder es hoy populista, niega de la 
globalización económica y tiene poco interés por los asuntos regionales. La falta de 
proyecto aglutinador representa una incógnita sobre la inserción de América Latina 
en los flujos mundiales de economía y comercio. El consenso de Beijing, inversio-
nes sin condicionamiento político, interesa en Brasilia y Buenos Aires, pero tam-
bién en Bogotá y Caracas. 

La segunda dimensión de análisis es el nuevo orden mundial resultante. El mul-
tilateralismo ha dejado de ser la unidad de medida de las relaciones políticas y di-
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plomáticas. Iris Thatcher analiza el Ártico bajo el paradigma de la interdependencia 
convertida en arma. El Ártico es un espacio geográfico cuya política y economía 
está por explorar. En el Ártico, convergen los grandes desafíos actuales. Representa 
la protección de un bien público global. Requiere ciencia e innovación. Conecta 
Estados Unidos con Rusia. La guerra ha incrementado el interés porque se buscan 
vías marítimas para el comercio y el transporte de mercancías, posibles yacimien-
tos minerales o energéticos o puntos de referencia para la construcción de la políti-
ca de seguridad y defensa. Su trabajo nos permite anticipar algunos escenarios de 
trabajo para la relación transatlántica. 

Eduardo Castellet indaga sobre las bases teóricas del multipolarismo, una suerte 
de globalización regionalizada. No hay estrategia sin acción económica y cada blo-
que regional prepara su respuesta. En Europa, el Global Gateway marca el paso de 
la economía mundial y ofrece una alternativa sólida a la Ruta de la Seda china y al 
Build Back Better World de la presidencia Biden. El autor examina cuáles son las 
esferas de influencia geoeconómica y qué relevancia tienen en la construcción del 
orden global. Ya no se trata solo de las relaciones entre China y Rusia, sino de la 
emergencia de otros actores que aspiran a ser globales. Destaca Arabia Saudí, po-
tencia energética, pero también Catar, Brasil o India, quienes desafían las institu-
ciones occidentales. Por acción o por omisión, su desempeño será decisivo en el 
curso de la guerra y, sobre todo, de la paz futura. Aún resuelta la guerra europea,  
el conflicto de Oriente Medio puede afianzar un sistema multipolar con actores de 
diferente peso y ambición. China aspira a normalizar el rol de Irán en la región y 
conectar sus inversiones en el corredor imaginario que va de Casablanca a Estam-
bul. Arabia Saudí ha reforzado su perfil conservador para reubicarse en el mapa 
musulmán. Israel y Palestina no encuentran una solución estable y permanente para 
la convivencia. Tras años de calma, el terrorismo de Hamás ha desatado una ola de 
violencia sin precedente.

Katrin Kamin y Rolf J. Langhammer estudian el BRICS+, un fenómeno que 
anhela afianzarse en la esfera internacional, pero que de momento plantea muchas 
dudas. No es un grupo homogéneo. No tiene las mismas necesidades. No tiene una 
propuesta jurídica u organizativa de la realidad internacional. Sin embargo, las múl-
tiples dudas que nos plantean reflejan el desgaste de las ideas, instituciones e inte-
reses occidentales. Solo por este motivo, su examen ya es relevante. Tras la XV 
cumbre de los BRICS en 2023, Arabia Saudí, Argentina (pendiente), Irán, Egipto, 
Emiratos Árabes Unidos y Etiopía se incorporaron al club formado por Brasil, Ru-
sia, India, China y Sudáfrica. Juntos representan el 37 % de la economía mundial 
y, más relevante si cabe, el 46 % de la población mundial. Entretanto, Europa no 
termina de conocer los límites de su propio proyecto. Se anuncia una ampliación 
hacia el Este en 2030, pero no hay garantías de que llegue a buen puerto. 

La estabilidad es el tercer eje de análisis. Los sistemas internacionales tienden a 
organizarse, bien sea en el caos de las teorías realistas, bien sea en la estructura 
multilateral de los idealistas. En el momento en que aparece esta publicación, la 
estabilidad no es un valor seguro. Carlos Martí plantea un análisis básico sobre los 
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fundamentos económicos de la autonomía estratégica europea. La guerra rusa ha 
cambiado el proyecto europeo. En 1957, el Tratado de Roma aspiraba a la paz y la 
concordia. El comercio y la interdependencia económica establecerían un mecanismo 
de contrapesos y desincentivarían la guerra como solución política a las controver-
sias. Ese paradigma se ha desvanecido. La invasión de febrero de 2022 ha cambia-
do la naturaleza política de las instituciones europeas, ha establecido un lenguaje 
bélico en la Comisión Europea y el Consejo Europeo, ha orientado la política in-
dustrial y nos ha hecho despertar del sueño de paz. Desde 2019, se promueve la 
idea de una «Europa geopolítica», aquella que alinea intereses políticos con accio-
nes económicas y comerciales, al tiempo que habla el lenguaje del poder. Es un 
concepto polisémico, que demanda algunas clarificaciones conceptuales.

Pablo Moral explica, mediante el análisis de las narrativas estratégicas, cómo los 
países definen los problemas del mundo contemporáneo, atribuyen causas y res-
ponsabilidades, realizan evaluaciones morales, distribuyen sus ideas y apuntalan 
soluciones. En la nueva era de la propaganda en redes sociales, los fundamentos no 
han cambiado. El poder necesita legitimarse a través de la comunicación y la pro-
moción de valores compartidos. El putinismo ha normalizado el uso estratégico de 
la mentira. El dominio cognitivo, pues, no ofrece asideros estables, seguros, sóli-
dos, sino que es un campo de batalla para asentar los significados. La agresión rusa 
ha revelado las claves narrativas de la nueva competencia global y sus consecuen-
cias en la esfera política y económica. Rusia padece del sueño nostálgico e impe-
rial. Desea recuperar un imperio que nunca existió y construye una narrativa de 
nación dolida e incomprendida. En Estados Unidos, el trumpismo narrativo ha ocu-
pado la esfera pública y de él emanan corrientes nacionalistas, nativistas, aislacio-
nistas. En Europa, las narrativas de Francia y Alemania han encontrado nuevos 
competidores. El presidente Macron es jupiterino. Obsesionado por pasar a la his-
toria, Francia apuesta por la autonomía estratégica, la industria de la defensa y un 
proyecto de guerra antes de incorporar a Ucrania y otros países al sistema de segu-
ridad, comercio y defensa europeos. Alemania aún digiere la herencia de Angela 
Merkel. El canciller Olaf Scholz aspira a no entrar de pleno en la guerra por la nega-
tiva de la opinión pública local a enviar armamento, munición o soporte a Ucrania. El 
proyecto de paz quiere un acuerdo con Rusia que, de paso, recupere la financiación 
barata de gas y petróleo. Otras narrativas estratégicas son relevantes. En el Sur, 
España apoya a Ucrania −y también el reconocimiento del Estado Palestino como 
anticipo de una política de vecindad en el Mediterráneo− y considera que la guerra 
debe ser un mecanismo para consolidar la transición verde. En el Este, Polonia ha 
creado una narrativa basada en la lealtad transatlántica. Invierte el 3,9 % del PIB en 
materia de seguridad y defensa, el doble de lo requerido en el seno de la OTAN 
(Organización del Tratado del Atlántico Norte), cuya estructura defiende con vehe-
mencia. Es una voz poderosa contra el legado soviético y defiende una política 
económica agresiva contra las materias primas de origen ruso.

Cierra el monográfico un texto de Juan Luis Manfredi y Ana Manero. Plantean 
la tesis de la desglobalización como un fenómeno en marcha. La guerra no ha afec-
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tado al comercio y la economía mundial como era de esperar, pero sí ha consolida-
do un mundo en el que los valores liberales y democráticos no son universales. 
Frente a la ola de 1989, la desglobalización representa el final de una era basada en 
las reglas y las normas internacionales, el deseo aspiracional de democracias libe-
rales, la competencia entre potencias o la protección de los bienes públicos globa-
les. Hoy, como apuntan los autores, la realidad internacional está polarizada en el 
plano diplomático y en el doméstico, se han dinamitado los consensos, se han 
aguado las instituciones y se ha reducido la confianza. Los nuevos riesgos son po-
líticos. En estas circunstancias, el ciclo de la globalización liberal tiene que darse 
por concluido. 

En síntesis, las consecuencias geopolíticas de la guerra empiezan a dibujar un 
escenario que no será unipolar, basado en las premisas occidentales, ni tampoco 
bipolar, con una China dubitativa. Vamos hacia un nuevo concierto que equilibrará 
las aspiraciones y que definirá nuevas reglas acerca del poder, el comercio y la 
economía. Sirva este monográfico para discutirlo.
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The energy trilemma once more:  
new relations between accelerating decarbonization,  
ensuring energy security and promoting economic 

development in a new era of geopolitical  
and geoeconomic competition*

El trilema energético una vez más: nuevas relaciones 
entre acelerar la descarbonización,  

garantizar la seguridad energética y promover  
el desarrollo económico en una nueva era  

de competición geopolítica y geoeconómica

Pau Ruiz Guix
Hydrogen Europe

Abstract

An acceleration of the pace of decarbonization and clean energy deployment driven 
by climate mitigation and energy security goals is defining a new era of industrial 
policy and geoeconomic competition. The paper explores how the energy trilemma, the 
challenges to bridge sustainability, security and equity goals, has evolved after Russia’s 
invasion of Ukraine, and what new tensions arise between its three legs in the current 
context of increased geopolitical tension. The paper concludes that while new difficult 
challenges arise to pursue sustainability, security and equity at once in the current 
context, win-win-win options are available to ensure swift, secure and fair energy 
transitions

Keywords: energy transition, energy trilemma, geopolitics of energy, industrial policy.
JEL Classification: F

Resumen

Una aceleración del ritmo de la descarbonización y el despliegue de energía limpia 
impulsados por objetivos de mitigación climática y seguridad energética está definien-
do una nueva era de política industrial y competencia geoeconómica. Este articulo 
explora cómo el trilema energético, la complejidad de afrontar los objetivos de soste-
nibilidad, seguridad y equidad energética a la vez, ha evolucionado después de la in-

*  The opinions expressed in this article are the author's own and do not represent those of his affiliation.
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vasión rusa de Ucrania, y qué nuevas tensiones surgen entre sus tres patas en el con-
texto actual de tensión geopolítica. El articulo concluye que, si bien surgen nuevos 
desafíos difíciles para lograr la sostenibilidad, la seguridad y la equidad simultánea-
mente en el contexto actual, existen opciones para garantizar transiciones energéticas 
rápidas, seguras y justas.

Palabras clave: transición energética, trilema energético, geopolítica de la energía, po-
lítica industrial.

1. � Introduction

The world is experiencing a perma and polycrisis with the conjunction of the 
increasingly devastating effects of climate change, the COVID-19 pandemic, 
Russia’s invasion of Ukraine, fierce geoeconomic competition and increased 
instability in the Middle East, all with fundamental consequences on how we think 
about energy and the need to balance sustainability, security and economic 
objectives, or the so-called energy trilemma.

Russia’s invasion of Ukraine in February 2022 disrupted the flows of gas to 
Europe and gave a heavy blow to energy systems with consequences around 
the world. The weaponization of gas by Russia during its invasion of Ukraine 
was a wake-up call for the European Union (EU) and its complacency on its 
overdependence on what once were thought as secure, affordable imported 
fossil fuels, and has given impetus to accelerate the energy transition as a way 
out of the crisis. 

Fueled by climate and energy security concerns, an acceleration of clean 
energy deployment is bringing in a completely new set of economic and energy 
security risks stemming from clean energy supply chain concentration. In this 
context, a more complex and fragmented geopolitical landscape has emerged, 
with new energy and industrial policy strategies aiming at ensuring energy and 
economic security in the context of swift decarbonization while competing to 
capture the economic benefits and “green growth” of the new clean energy 
economy.

This new geopolitical and geoeconomic landscape around the energy transition 
prompts us to reshape how we think about bridging sustainability, security and 
equity goals and balance a changing, challenging energy trilemma. To advance on 
the current literature, this paper explores the newfound energy trilemma challenges 
in today’s world, and concludes that, while complex, win-win-win solutions for 
climate, security and economic growth are possible. To do so, the paper briefly 
presents the energy trilemma, reflects on its evolution in Europe after Russia’s 
invasion of Ukraine, presents a new set of tensions between sustainability, security 
and equity in the current context of steep geopolitical and geoeconomic 
competition, and finally shows potential ways forward to ensure win-win-win 
solutions.
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2. � The energy trilemma

2.1. � The challenging relationship between sustainability, security, and  
equity goals has defined the energy trilemma and shaped our thinking  
on energy systems since its inception in the late 20th century

As our countries around the world seek to address the climate change crisis, 
tensions between economic development, national security and climate mitigation 
goals have come to the fore. This “trilemma” first appeared in 1987’s Brundtland 
report on sustainable development, which outlined the interconnections between 
economic growth, environmental protection and social equity and called for greater 
integration of all three in political decision-making (Fleming, 2021). The report, 
which argued for “a safe, environmentally sound, and economically viable energy 
pathway” as a key imperative to “sustain human progress into the distant future” 
(World Commission on Environment and Development [WCED], 1987), clearly 
laid down the three dimensions of what would later be termed the energy trilemma: 
security of supply, economic viability and environmental protection. While scholars 
have named the pillars differently (Olabi, 2016) or even coined the term “triangle” 
(highlighting mutual reinforcement) (Zillman et al., 2018) rather than “trilemma” 
(which emphasizes inherent tensions) (Heffron et al., 2015), all point to the 
balancing act that governments face in ensuring the security, equity and sustainability 
of their energy systems and their societies at large. In general, this article follows 
these three general definitions:

•	 Energy sustainability: Following the goals enshrined in the 2015 Paris 
agreement, to reach net zero greenhouse gas (GHG) emissions by 2050 in 
order to keep temperature rises below 2ºC above pre-industrial levels (United 
Nations, 2015), and taking into account that energy represents more than three 
quarters of global GHG emissions (International Energy Agency [IEA], 
2023a), energy sustainability is understood as the ability to provide 
decarbonized, productive and efficient energy solutions that mitigate and avoid 
potential environmental harm and climate change impacts. 

•	 Energy security: While defining energy security has been subject to extended 
academic debate (Sovacool, 2011) and is very context dependent, given energy 
importing countries might have very different priorities (security of supply) 
than energy exporting ones (security of demand) (Luft et al., 2011), we can 
understand energy security as the availability of energy resources and 
infrastructure to meet current and future demand and its resilience to withstand 
system shocks with minimal disruption (Yergin, 2006).

•	 Energy equity: Considering the relationship between energy access and 
affordability with development, energy equity is understood as the ability to 
provide universal access to reliable, affordable and abundant energy for 
domestic and commercial use (World Energy Council [WEC], 2022), ensuring 
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prosperity-enabling levels of energy consumption as well as affordable energy 
sources essential for growth and competitiveness (Kruyt et al., 2011). In the 
context of the transition, energy equity must also take into account the need to 
mitigate the potential distributional effects of the transition (Cabrita et al., 
2021), as well as the opportunity to capture the employment and other socio-
economic benefits of new clean technologies.

2.2. �� While the relationships between sustainability, security,  
and equity are highly context-specific and assumption-dependent,  
the energy trilemma in a fossil fuels world has tilted toward  
energy security and equity to the detriment of sustainability

Throughout time, the concept of the energy trilemma has helped highlight the 
circumstances where there may be obstacles to ensuring the three goals 
concurrently, with the result that only exceptionally can progress be made in 
achieving all objectives, or demonstrated that policy makers will have to make a 
choice between them (Heffron et al., 2015), capturing a frequently held perception 
that countries cannot chose, simultaneously, e.g., sustainability and affordability 
or energy security and sustainability. Historically, the assumptions that underline 
the framing of the trilemma is not only that fossil fuel-based energy, although 
less sustainable, is the cheaper and more competitive form of energy and the only 
source genuinely able to ensure supply security (Viñuales, 2023), but also that 
the economic goals of energy policy are opposed to sustainability ones. The 
accuracy of these assumptions and the application of the energy trilemma largely 
depends on the circumstances of a country, its specific energy endowments, 
invested physical assets, demand uses, timeframe (short, medium, long-term) and 
accumulated human capital, among others. It also depends on the pace of 
technological change and diffusion, which can redraw the economic calculations 
around the prices of fuels and challenge the zero-sum game perspective of the 
relations between the three terms of the trilemma (Grigoryev & Medzhidova, 
2020), as well as the understanding and calculation of climate change impacts 
and the prioritization of decarbonization as prime objective. 

2.3. �� While WEC’s Energy Trilemma index provides a useful quantitative 
assessment of the trilemma per country and its evolution over time,  
current events prompt us to qualitatively rethink the relations  
between energy sustainability, security and equity

Although not an easy inquiry, for more than a decade the World Energy 
Council, a UN partner organization, has been analyzing the trilemma and 
publishing an Energy Trilemma Index for 127 countries (WEC, 2022) (Figure 1), 



THE ENERGY TRILEMMA ONCE MORE: NEW RELATIONS BETWEEN ACCELERATING ... 9

Cuadernos Económicos de ICE n.º 107 · 2024/I

ranking them per category and per overall performance. In 2022, the World 
Energy Council gave the world a 58/100 on energy security, a 69/100 on energy 
sustainability and an 83/100 on energy equity. Nordic countries top the rank with 
high scores on all, while the top score for energy security is led by Canada and 
the US, for equity by Luxembourg and Qatar, and for sustainability by Sweden 
and Switzerland. Interestingly, if we focus on the case of Germany, the country 
ranks 7 in the world in the Trilemma Index, with good scores for all dimensions. 
Despite increases in import dependence over the last decade, its energy security 
score has increased driven by energy storage and electricity generation 
improvements. While its sustainability score also increased over the past decade 
driven by lower energy intensity and CO2 emissions per capita, its equity score 
has been decreasing given rising electricity and gasoline prices over the years. 
Clearly, and as recognized by WEC, the 2022 results are not aligned to the recent 
energy shocks and crises and are not reflective of the current situation. While the 
work of WEC and the long term data of the index remain informative as we think 
about the complexities and the evolution of the energy transition, the Russian 
aggression of Ukraine and the European and global energy crisis it provoked 
prompts us to qualitatively rethink the trilemma and the new relationships between 
security, equity and sustainability in a world were fossil fuels are no longer king, 
clean technologies are becoming increasingly competitive and the priority to 
decarbonize is paramount.

FIGURE 1 
WORLD ENERGY TRILEMMA INDEX MAP (2022)

SOURCE: World Energy Council data, produced by © Natural Earth.
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3. �� The energy trilemma during Russia’s invasion of Ukraine: a trilemma no 
longer?

European and global responses to Russia’s invasion of Ukraine and its effects in 
the global energy system have led to a fundamental transformation of how 
governments think about energy, accelerating the move away from a reliance on 
fossil fuels, a process that was already underway because of the much wider 
phenomenon of climate change and the goals of the Paris Agreement but that has 
been accelerated because of the energy and economic security concerns emanating 
from the conflict. From this perspective, the consequences of Russia’s aggression 
can be seen as a clash in the ongoing tension driven by climate, economics and 
security between two competing regimes, one based on fossil fuels and one on 
clean energy (Viñuales, 2023), and the recognition that accelerating the energy 
transition is seen as a way out the trilemma: allowing for increased energy security, 
energy equity and accelerated decarbonization all at once.

3.1. �� Russia’s weaponization of gas supplies has shattered  
the sanctity of long-term, predictable, secure fossil fuel trade,  
exposing the fragilities of the fossil fuel age

The European Union has a high dependence on energy imports, close to 60 % 
in 2020 according to Eurostat, including 83 % of its natural gas, and all EU 
Member States are net energy importers. Before Russia’s invasion of Ukraine in 
2022, the European Union imported 45 % of its coal, 39 % of its gas and 29 % 
of its oil from Russia (Eurostat, 2023a), quantities that made the continent 
largely reliant on a single supplier for its energy needs. For gas, while European 
consumption has been marginally declining over the past decade, EU’s reliance 
on Russian natural gas grew driven by lower domestic production being filled 
by rising imports. While in 2010 Russia’s share of EU’s gas demand was 26 %, 
the figure grew to over 39 % in 2021, or more than 150 billion cubic meters 
(IEA, 2022a). After Russia’s invasion of Ukraine, the weaponization of energy 
supplies and EU’s attempts to wean itself off from Russian energy led to a drop 
to 13 % of gas imports and 2 % of oil imports from Russia in the second 
quarter of 2023 (Eurostat, 2023a). While gas demand was matched by increased 
supplies from the US, Algeria, the UK and Norway, among others, together 
with an unprecedented surge of liquefied natural gas (LNG) projects across the 
world, to the weaponization of gas trade and contracts by the Russian government 
for the first time since the very inception of gas trade with the country in the 
1960’s shattered the sanctity of long term contracts and the supposed role of 
fossil fuels in ensuring the security of energy systems, exposing the fragilities 
of the fossil fuel age. 
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3.2. �� In this context, the energy crisis has transformed the narrative  
around clean energy technologies not only as a sustainability  
but also a security imperative, sustainability now reinforcing  
security by allowing reduced dependence on imported fossil fuels 

The Russian invasion of Ukraine hit Europe while governments were already 
discussing ambitious climate and renewable energy targets under the Fit for 55 
plans. The energy and economic security consequences of the crisis gave additional 
impetus to accelerate the clean energy transition, which is now seen not only as a 
driver for decarbonization but also as a key lever to reduce fossil fuel dependency 
and increase energy security (Damen, 2023). The March 2022 Versailles Declaration 
had a strong focus on increasing European sovereignty in the energy sector, and the 
REPowerEU which, among others, plans to increase the share of renewables in 
final energy consumption to 45 % as well as produce and import 10Mt each of 
green hydrogen by 2030, clearly linked achieving energy sovereignty to delivering 
the climate goals of the Green deal, arguing that the plan is “about rapidly reducing 
our dependence on Russian fossil fuels by fast forwarding the clean transition and 
joining forces to achieve a more resilient energy system and a true Energy Union” 
(European Commission, 2022). The interlinked objectives of energy sovereignty 
and accelerated decarbonization were also key themes of the Commission’s 2022 
and 2023 strategic foresight reports (European Commission, 2023a). All in all and 
taking into account not only European countries but also that 80 % of the global 
population live in countries that are net energy importers (International Renewable 
Energy Agency [IRENA], 2022a), higher shares of domestically produced clean 
energy, coupled with other policies like energy savings or efficiency, reduce the 
need for imported fuels and can increase security, sovereignty and diversity.

3.3. �� Most importantly, the energy consequences of the Russian invasion of 
Ukraine have made blatantly clear that energy security is inextricably 
linked to energy equity, quickly transforming a gas supply security issue 
into an affordability, energy poverty and industrial competitiveness one

While the price of fossil fuel resources saw a slight increase starting in late 2021, 
with the post pandemic rebound, gas prices reached all-time highs due to Russia’s 
weaponization of EU’s gas dependency in 2022. Title Transfer Facility (TTF) spot 
prices averaged at a record high EUR 120/MWh (USD 38/MBtu) in 2022, almost 
eight times their five-year average during 2016-2020. Month-ahead prices on TTF 
spiked to an all-time high of EUR 340/MWh (USD 99/MBtu) at the end of August 
2022. Overall, between the second half of 2021 and the second half of 2022, average 
household prices in the EU increased from EUR 23.5 per 100 kWh to EUR 28.4 per 
100 kWh, and average gas prices from EUR 7.8 per 100 kWh to EUR 11.4 per 100 
kWh in the same period (Eurostat, 2023a). High energy prices resulted in increased 
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energy poverty rates in Europe, with 9.3 % of the population unable to keep their 
homes adequately warm in 2022, up from 6.3 % in 2021 (Eurostat, 2023a), despite 
the more than 540 billion euros EU governments have spent to try and shield 
consumers from rising energy costs, 158 billion euros earmarked by Germany alone 
(Sgaravatti et al., 2023a). Higher gas and electricity costs have also affected the 
productivity and competitiveness of energy-intensive industries, particularly in the 
chemicals and basic metals sectors in countries where gas has a larger share in the 
energy mix (Sgaravatti et al., 2023b) quickly raising concerns about the drastic loss 
of global competitiveness for European energy intensive companies in 2022.

3.4. �� In this context, the crisis has made competitive clean energy sources  
key elements to advance energy equity and economic prosperity  
while shielding consumers from fossil fuel price fluctuations

Compared to leaders facing similar challenges with global fossil fuel markets, 
such as during the oil crisis of the 1970s, today’s policymakers have a wider range of 
highly competitive clean technologies at their disposal they can use to increase energy 
security without sacrificing on energy equity. According to IRENA (2022b), the 
period 2010 to 2021 witnessed a seismic shift in the balance of competitiveness 
between renewables and incumbent fossil fuel and nuclear options. In 2021, the 
global weighted average levelized cost of electricity (LCOE) of new utility-scale 
solar photovoltaics (PV) and hydropower was 11 % lower than the cheapest new 
fossil fuel-fired power generation option and that of onshore wind 39 % lower. In 
most affected regions, higher shares of renewables were correlated with lower 
electricity prices (IEA, 2022b), helping reduce exposure to energy price fluctuations 
emanating from regional or global fossil fuel markets (Renewable Energy Policy 
Network for the 21st Century [REN21], 2022). The deployment of clean energy 
technologies is thus not only favoring energy security, but also can reduce energy 
prices and secure long-term competitiveness.

3.5. �� During Europe’s response to Russia’s energy war, security and equity 
driven clean energy deployment aligned with sustainability goals and is 
starting to cause an accelerated, yet insufficient, global fossil fuel phase out

While EU’s Versailles Declaration of March 2022 and the REPowerEU plan 
committed to phase out Russian fossil fuel imports “as soon as possible” and to 
accelerate clean energy technologies in the EU, the legacy of Russia’s actions and the 
global energy crisis it provoked may very well not only radically transform the EU 
market away from fossil fuels but precipitate the end of the fossil fuel era the country 
once reigned. According to the IEA (IEA, 2023b), the momentum behind clean energy 
technologies around the world is now sufficient for global demand for coal, oil and 
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natural gas to reach an all-time high before 2030 in the State Policies Scenario, which 
provides insight into the direction of the energy system based on policies that have 
been put into place or are under development. Driven by sustainability but also equity 
and security concerns, renewable electricity capacity in the EU is projected to double 
over the 2022-2027 period, with many European countries passing or proposing plans 
with even more ambitious targets and increased policy support. All over the world, for 
every USD 1 spent on fossil fuels, now USD 1.8 is spent on clean energy technologies 
and their infrastructure, when only five years ago this ratio was 1:1. In this context, 
the share of fossil fuels in global energy supply, which has been stuck at 80 % for 
decades, is now starting to edge downwards and reach 73 % by 2030 in the Stated 
Policies Scenario (STEPS). Although not yet in line with our climate goals – the share 
of fossil fuels in the global energy mix should be 62 % in a Net Zero Emissions 
(NZE) scenario – the new data points to an important shift and change of direction.

3.6. �� As swift decarbonization is seen as the way out  
of the trilemma, advancing security and equity goals,  
the clean energy acceleration gives rise to other tensions

Russia’s invasion of Ukraine and its weaponization of energy resources has clearly 
shown that an overdependence on fossil fuels can quickly lead to energy security and 
energy equity crisis, while at the same time contributing to GHG emissions underpinning 
the climate crisis. In the specific context of Europe during 2022’s energy crisis, a focus 
on the acceleration of clean energy technologies could satisfy the three legs of the 
trilemma, making it a trilemma no longer: advancing energy security by reducing 
reliance on imported fossil fuels from Russia, increasing energy equity by decoupling 
economies from the fluctuations of fossil fuel prices and promoting “green growth”, 
and accelerating energy sustainability by upscaling carbon neutral energy sources. 
While the environmental case for clean energy technologies needed no reinforcement, 
the economic arguments in favor of cost-competitive and affordable clean technologies, 
as well as their security case, is now stronger. Although this alignment of economic, 
climate and security priorities can substantially move the energy system towards a 
better outcome for the people and the planet, the complex interactions between security, 
equity and sustainability are not completely bypassed, but reshaped in a clean 
technologies energy system world marked by geopolitical and geoeconomic competition. 

4. �� The new clean energy trilemma in a climate change afflicted world 
marked by geopolitical and geoeconomic competition

The world stage in flux. While Russia’s invasion of Ukraine has challenged the 
foundations of the multilateral and rule-based international order and reshaped how 
we think about energy, China is aiming at a redefinition of the international order 
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through economic influence and diplomatic assertiveness, the US is increasingly 
integrating domestic and foreign policy objectives and developing economies 
around the world are calling for a greater voice in a fairer international system. The 
strategic courses of world economies, particularly China and the US, is galvanizing 
economic, political and technological rivalry, defining a new era of deep geopolitical 
and geoeconomic competition that the European Union is inevitably part of. 
Nonetheless, Europe and its partners around the world agree on at least one key 
goal: decarbonization. In this new world where decarbonization is key and clean 
energy the solution, economic and energy security issues around clean energy 
supply chains give rise to a new era of industrial policy and geoeconomic 
competition, which ultimately is reshaping, again, how we think about bridging 
sustainability, security and equity and balance a changing, challenging energy 
trilemma. Three dynamics affect the trilemma in this context: (1) increased pressures 
to decarbonize, (2) geopolitical and energy security concerns from clean energy 
supply chain concentration and (3) industrial policy and geoeconomic competition 
to capture the benefits of the new clean energy economy.

4.1. �� In a world marked by climate catastrophe and not on track to  
net zero, accelerating energy sustainability becomes paramount

World prosperity and security depends on the international community’s 
collective ability to keep world average surface temperature rise below 1.5ºC above 
pre-industrial levels, as agreed in the framework of the Paris Agreement. Today’s 
average surface temperature is already 1.2ºC above pre-industrial levels, causing 
heatwaves and other extreme events over the world, and greenhouse gas emissions 
have not peaked yet (IEA, 2023a). The energy security and equity consequences of 
increased temperatures and extreme weather events are clear: the uneven effects  
of climate change over the world affect developing countries most, fuel poverty, 
increase displacement, leads to substantial physical costs, and affects country’s 
fiscal position and debt sustainability all while driving inequality (Taconet et al., 
2020). Despite know dire consequences, in the latest IEA Stated Policies Scenario 
(IEA, 2023a), temperature rises to 1.9ºC in 2050 and 2.4ºC in 2100 which, although 
0.1ºC lower than its 2022 outlook, is still completely out of track to achieve the 
goals of Paris. Even considering announced pledges (Announced Pledges Scenario) 
the world is still not on track to meet its climate goals, with an expected 1.7ºC 
temperature rise by 2100, showcasing the urgent necessity to scale up and speed up 
decarbonization. Considering both the role of energy systems in decarbonization 
and the positive economic and security co-benefits of deploying renewable energies, 
world leaders are gearing up for a substantial effort to triple renewable energy 
capacity by 2030 and double energy efficiency improvements, leapfrogging out of 
the current crisis and accelerating time to decarbonization as the most fundamental 
way to preserve world prosperity and security. Nonetheless, as climate objectives 
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become paramount and clean technology solutions the right answer to the problem, 
new energy and economic security issues arise. 

4.2. �� With energy sustainability as king, the acceleration of clean energy 
deployment drives new geopolitical, energy security risks

The current clean energy transition brings in new risks to energy and economic 
security, stemming from the excessive concentration of clean energy technology and 
critical mineral supply chains in a handful of countries. For technologies ranging 
from wind, electrolyzers, electric vehicles (EV) batteries, heat pumps and solar 
panels, the 3 largest manufacturing countries represent more than 70 % of global 
capacity for each, with China topping the chart in each occasion (IEA, 2023b). In 
2022, more than 96 % of EU imports of solar panels came from China, which 
controls the whole value chain (Eurostat Statistics Explained, 2023b). The country 
traded more than 25 billion dollar in all-components solar PV with the EU the same 
year. Similarly, more than 80 % of finished lithium-ion accumulators imported into 
the EU in 2022 came from China, with the EU being only a minor participant in 
finished and intermediate goods of the supply chain (García-Herrero et al., 2023).

At the same time, the critical minerals required to fuel the transition, which will 
more than quadruple by 2040 in a Paris-aligned scenario, are also concentrated in a 
few countries (IEA, 2021). Three countries – Australia, Chile, and China – produce 
more than 90 % of global lithium, while the Democratic Republic of Congo produces 
70 % of global cobalt, Indonesia 30 % of nickel and Chile and Peru 40 % of copper. 
In this context, China not only dominates the refining and processing of most of these 
metals (i.e., 59 % of global lithium refining) (Castillo & Purdy, 2022), but also 
commands a network of trade agreements and cross border acquisitions all over the 
world that feed its domestic industry (Holden et al., 2022). For products like rare 
earths, the country accounts for 98 % of EU imports (European Commission, 2020).

4.3. �� Countries are developing industrial strategies and driving a new  
era of geoeconomic competition to pursue sustainability and security  
goals all while capturing new opportunities for green growth

As countries around the world understand the urgency of climate mitigation and 
the issues around energy and economic security in a new clean technology world, 
many are putting forward new industrial policies to reshore or diversify supply 
chains and try to capture not only the sustainability but also the economic benefits 
of the transition, all while ensuring security. According to the IEA (2023a), the 
global market for clean technologies manufacturing will be around 650 billion dollar 
a year by 2030, a 3x increase from today’s level, if countries implement their 
announced climate and energy goals. Related jobs would increase to 14 million from 
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6 million today, and further and deeper industrial and employment opportunities 
are expected with accelerated decarbonization and further beyond 2030.

Global geoeconomic and geopolitical competition has ensued pursuing these 
goals. In its communication on the “Green Industrial Plan for a Net Zero Age,” the 
EU lays out the dynamics of new geoeconomic reality clearly:

(…) Europe’s partners are also beginning to seize the net-zero industrial 
opportunities. The United States’ Inflation Reduction Act will mobilise 360 
billion dollars by 2032 (approximately 330 billion euros). Japan’s green 
transformation plans aim to raise up to 20 trillion yens (approximately 140 
billion euros), through “green transition” bonds. India has put forward the 
Production Linked Incentive Scheme to enhance competitiveness in sectors like 
solar photovoltaics and batteries. The UK, Canada and many others have also 
put forward their investment plans in clean tech technologies. Europe is 
committed to working with all of those partners for the greater good. 

However, trade and competition on net-zero industry must be fair. Some of 
our partners’ initiatives can have undesired collateral effects on our own net-
zero industries. More fundamentally, China’s subsidies have long been twice as 
high as those in the EU, relative to GDP. This has distorted the market and 
ensured that the manufacturing of a number of net-zero technologies is currently 
dominated by China, which has made subsidising clean tech innovation and 
manufacturing a priority of its Five-Year Plan. China’s pipeline of announced 
investments in clean technologies exceeds 280 billion dollars (approximately 
260 billion euros). Europe and its partners must do more to combat the effect of 
such unfair subsidies and prolonged market distortion. Where the public footprint 
in private markets is outsized, distortions create an unlevelled playing field and 
unfair competition emerges. The Commission will continue to make full use of 
trade defence instruments (TDI) to defend the Single Market, and rules-based 
international trade, from unfair trade practices like dumping and distortive 
subsidies. (European Commission, 2023b)

In this context, the European Union has coined the new term “de-risking”, 
understood as reducing dependence on China through diversification, and put 
forward two key proposals in its support: the Critical Raw Materials Act (CRMA), 
(European Commission, 2023c), aiming to diversify sources of supply of critical 
minerals, and the Net Zero Industry Act (NZIA), (European Commission, 2023d), 
which wants to reshore manufacturing to Europe. It has coupled these initiatives 
with a new European Economic Security Strategy, which strives for a better 
assessment, and response, to economic security risks, and new specific actions, like 
the anti-subsidy probe into electric vehicle imports from China. As the European 
Union puts forward these new industrial policy initiatives, needed to accelerate the 
transition and safeguard the continent’s economic competitiveness, it is worthy to 
explore potential newfound tensions between the traditional sustainability, equity 
and security dimensions of the dilemma.
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4.4. �� In this context, newfound tensions between energy sustainability, security 
and equity arise, reshaping and redefining the energy trilemma

In a world marked by the pressures of climate change mitigation, defined by 
new geopolitical tensions and the energy security pressures of clean technology 
supply chains, and with the rise of industrial policy in the context of geoeconomic 
competition, new relationships between the traditional sustainability, security and 
equity goals of the energy trilemma arise.

4.4.1. �� While supply chain diversification is key for energy security,  
friend-shoring and re-shoring projects take time, which an  
accelerated decarbonization pathway does not have 

The urgency to decarbonize is clear. Nonetheless, re-shoring and near-shoring is a 
long game, with decision-making not happening overnight, nor the movement of the 
supply chains. The inability to expand supply quickly and diversify supply chains 
swiftly can hinder global decarbonization efforts and hold back progress toward clean 
energy deployment. While diversification strategies are key to ensure energy security 
and instruments like the CRMA and the NZIA are being put into place, projects take 
a much longer time than that allowed for the energy transition (Garcia-Herrero et al, 
2023; IEA, 2023a). The length of the process depends, among others, on what supply 
chain is targeted and how much of that supply chain is being moved – either only the 
final assembly point or several other tiers of suppliers. The longest times are for 
critical raw materials, where lead times take up to 17 years on average (IEA, 2023a). 
Similarly, the negotiation of trade agreements and other partnerships to access a 
diversified source of critical raw materials takes long negotiation and ratification 
times. Manufacturing projects for clean technologies take less time, but can still take 
a few years. Small and modular technologies like PVs and batteries can take shorter 
times to build in conducive investment environments, with a new polysilicon factory 
taking between 18 and 50 months to build and ramp-up (IEA, 2023b). Efforts to build 
greater supply and diversify currently concentrated supply chains also need available, 
skilled labor, shortages being a key constraint to clean technology acceleration. All in 
all, there is a challenging relationship between the needed timelines for new, 
diversified supply chains for energy security and the pace of acceleration needed for 
energy sustainability, which increase pressure on figuring out ways and instruments 
to reduce lead times across the world.

4.4.2. �� While accelerated decarbonization is key for sustainability,  
it increases overdependence on a few suppliers in the short  
to medium term, impacting energy security 

Given the time required to upscale supply and diversify currently concentrated 
supply chains in a context of increasing demand, an accelerated decarbonization 
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pathway requires the trading of clean technology products with current market 
leaders. While demand for critical minerals will grow substantially over the next 
decade to meet climate goals, six times per lithium only, tracking of announced 
projects suggest that critical raw materials supply chain concentration levels in 2030 
will remain very high, especially for refining and processing (IEA, 2023b). While 
manufacturing supply chains can be diversified faster, accelerated deployment levels 
mean dependence on concentrated markets will continue to be necessary to meet 
climate goals, at least in the short to mid-term. For example, plans for additional solar 
manufacturing show that concentration will remain high in 2030 and that trade will 
continue to be essential for decarbonization. China plans to add 500GW of solar 
manufacturing capacity in the next few years, plans that remain unmatched by any 
other country, putting it on track to maintain 80 % of the global share and its dominant 
position on PV exports (IEA, 2023b). While the EU is set to double solar manufacturing 
in the mid-term, deployment is also being accelerated to meet decarbonization targets 
and reduce fossil fuel dependency, meaning around 70 % of the deployment in 2030 
will still depend on imports in the current scenario. While European and US 
investments in other technologies from batteries to electrolyzes and heat pumps point 
to a moderate decrease in China’s share of the market in the mid-term, there is again 
a new tension between the needed accelerated pace of decarbonization required for 
climate mitigation and supply, energy security goals.

4.4.3. �� Access to imported, cheaper products underpin a cost-effective, 
accelerated transition to meet climate goals, but sacrifices  
on energy security and challenges efforts to ramp  
up domestic clean technology manufacturing capabilities

Access to cheap clean energy technologies is key for their accelerated 
deployment and has underpinned the rapid deployment seen in technologies like 
solar over the past decade. Chinese domestic policies and innovation have enabled 
an 80 % cost decline in solar technologies, making it the most affordable electricity 
generation technology in many parts of the world (IEA, 2022c). In 2022, solar PV 
manufacturing costs in China were 10 % lower than India, 20 % lower than the 
United States and 35 % lower than in Europe. Access to cheap clean energy 
manufacturing products from China has enabled the solar boom underpinning the 
acceleration of energy sustainability and reduced prices of solar electricity 
worldwide, but it has also led to the movement of manufacturing capabilities from 
the US, Europe and Japan to China, leading to an overconcentration of PV 
manufacturing that raises important energy and supply security risks. While access 
to cheap clean energy components from abroad is very welcome in terms of 
accelerating a cost-effective transition, supporting accelerated uptake and affordable 
prices, it also deepens energy security challenges and creates a difficult situation 
for European domestic manufacturers trying to ramp up their manufacturing 
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capabilities encouraged by broad political support and as defined in the Net Zero 
Industry Act. Access to cheaper imported products created tensions, then, between 
energy sustainability and affordability in the context of accelerated deployment 
and energy security and domestic manufacturing competitiveness in the context of 
supply chain overconcentration. 

4.4.4. �� On the other hand, while de-risking advances security goals,  
it can also lead to increased clean energy technology costs,  
sacrificing energy equity 

The other side of the coin is clear: diversification in the name of energy security 
is costly. The most recent and clearest example is Europe’s diversification away 
from Russian gas and increase of LNG imports from the US: while it was essential 
in ensuring energy security and continuity of supplies, a substantially higher price 
on US liquefied natural gas drives energy prices, inflation and can lead to de-
industrialization. Similarly, comparisons on producing green technologies in 
different parts of the world show that reshoring to the EU or the US would make 
technologies more expensive. While both the CRMA and the NZIA aim to ensure 
domestic production of critical minerals and clean technologies, it must consider 
that such reshoring incurs substantial costs (García-Herrero et al., 2023), which 
drive up the price of clean technologies and can affect both energy prices and the 
competitiveness of energy-intensive industries in Europe. At the same time, trade 
policy efforts put in place to support de-risking, diversification and the emergence 
of a domestic manufacturing base can endanger energy sustainability and equity by 
slowing down deployment by making access to clean technologies more costly. 
Finally, de-risking can also lead to economic security challenges if China decides 
to make it more expensive for Europe through retaliation, imposing either export 
controls or stockpiling. All in all, while diversification and de-risking are essential 
from an energy security point of view, they also incur costs on energy equity.

4.4.5. �� If efforts to accelerate energy sustainability while ensuring energy 
security are done to the detriment of affordability, risks to  
the political agreement underpinning decarbonization arise 

The energy transition needs to be affordable, providing cheap and full access to 
electricity while reducing the additional spending required on clean energy over 
conventional options – for example, the green premium required for EVs over an 
internal combustion engine. While for uses and in some parts of the world clean 
energy technologies are cost competitive compared to fossil fuels (IEA, 2023b),  
in order cases cost gaps remain – and might be widened by fragmented supply 
chains or reshoring initiatives. Cost of living concerns are already at the top of 
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voters’ minds heading to the next European election, and far-right political groups 
have already been alluding to social injustices to oppose swift climate action 
(Schaller & Carius, 2019). Political opposition against pushing ahead on the green 
transition has resurfaced all over Europe citing equity and economic concerns, from 
the heating law in Germany to nitrogen standards in the Netherlands and the nature 
restoration law in the EU Parliament (Damen, 2023). In this context, and for the 
transition to be not only accelerated but also stable, policymakers will need to 
threat carefully and assess the social and equity implications in the new trilemma, 
ensuring that efforts to decarbonize and securitize clean energy technology supply 
chains also provide for the people and gain popular support. 

5. �� Conclusions and win-win-win solutions for sustainability, security and 
equity in the context of fierce geopolitical and geoeconomic competition

Russia’s invasion of Ukraine and the global energy crisis that followed, coupled 
with the pressures of the climate crisis and the current landscape of geopolitical and 
geoeconomic competition have fundamentally reshaped how countries think about 
energy, about industrial policy and, ultimately, about the energy trilemma. With a set 
of newfound tensions between sustainability, security and equity in a clean technology 
world, countries around the world are designing strategies that try to make political 
decisions on the balance of the three legs of the trilemma. As its name itself 
demonstrates, “trilemma” makes advancing sustainability, security, and equity swiftly, 
at once, a complex matter. Nonetheless, solutions are available to create win-win-win 
scenarios and ensure that countries, collectively, fulfill their climate obligations, 
strengthen energy security and provide for socioeconomic development:

•	 Key actions to advance energy sustainability and accelerate our climate goals 
while safeguarding energy equity and security include reducing lead times for 
the construction of clean energy production and manufacturing projects, as 
well as designing incentives to accelerate uptake and reduce the “green 
premium”. To do so, countries will need to work on reducing permitting times, 
establishing clear permit approval times, creating a “strategic project” 
designation for accelerated processes, and putting together a one-stop shop for 
permitting. Coordinating an accelerated rollout of infrastructure will also be 
key to enable increased clean energy uptake and accelerated climate mitigation. 
In parallel to these efforts, sustainability must be made affordable: incentives 
reducing upfront and operating costs of clean projects through investment 
costs rebates or production incentives, coupled with making dirtier forms of 
energy more expensive, will be fundamental to accelerate sustainability goals. 
Accelerating demand of green products with offtake support or public 
procurement is the other side of the same coin and should also be pursued. 
Finally, circularity and recycling of the components and minerals needed for 
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the transition do not only reduce environmental and climate footprint, but also 
ensure energy security.

•	 Actions to promote energy equity while safeguarding sustainability and 
energy security must not only reduce the costs of green tech, but tackle the 
distributional effects of the transition and speedily invest in workforce 
development. Policy support to accelerate decarbonization must make sure 
households and industries are not bearing too much upfront costs without 
seeing near-term, tangible benefits – which could reduce political support 
for green policies. Lowering the costs of clean technologies by supporting 
supply and demand, as seen above, is key, but so is paying attention to the 
distributional effects of the transition. In this context, and apart from working 
diligently to reduce the green premium, the best energy equity investment that 
also contributes to accelerated sustainability and energy security is to focus 
on workforce training, education, and reskilling programs by designing accredited 
curriculums, funding apprenticeship opportunities and/or requiring apprenticeship 
and re-skilling as part of public procurement tenders. By focusing on communities 
most impacted by the transition, these actions can ensure a reduction on lead 
times for clean energy deployment, supporting sustainability and security, 
and addressing the distributional effects of the transition. Well-designed 
training programs can also reduce the costs associated with finding and skilling 
appropriate workforce, which can in turn reduce technology costs and contribute 
to affordability.

•	 Advancing energy security while maintaining a speedy and cost-effective 
transition requires strengthening international collaboration, creating new win-
win partnerships with developing economies and investing in the time to market 
and circularity of new technologies. To diversify the currently concentrated 
supply chains and advance energy security goals it will be essential to both put 
together industrial strategies to accelerate the transition, as seen above, and 
strengthen international cooperation. Expanding clean energy in line with a net 
zero by 2050 scenario is not possible if countries prioritize self-sufficiency and 
onshoring over integration and trade. Countries must build complimentary 
partnerships with other countries to take responsibility of different parts of the 
supply chain through coordinated specialization, paying attention to the social 
and climate needs and aspirations of developing and emerging economies 
(Garcia-Herrero et al., 2023). Designing win-win partnerships with developing 
countries, coupled with financing and de-risking instruments, can advance 
supply chain diversification while contributing to the sustainability and equity 
goals of emerging nations, and without incurring on the steep costs of domestic 
onshoring. Finally, reducing time to market for new technologies through 
investments in innovation in mineral extraction, mineral production, clean 
technology manufacturing and reuse and recycling will be fundamental in 
alleviating bottlenecks in supply chains and increasing energy security, all while 
advancing sustainability. 
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Resumen

La invasión de Rusia a Ucrania tuvo efectos sobre América Latina, principalmente, a 
través de la variación de los precios en algunos productos básicos clave en los que los 
países de la región comparten ventajas comparativas con las economías involucradas en el 
conflicto. La suba de las cotizaciones se materializó en aceleración de la inflación y dete-
rioro de los términos de intercambio. La mejora esperada fue, en rigor, limitada a algunos 
países especializados en la exportación de combustibles. Las oportunidades para cubrir 
mercados que quedaran desatendidos por Rusia y Ucrania solo se concretaron en unos 
pocos productos específicos y en determinados mercados.

Palabras clave: Ucrania, América Latina, exportaciones, precios.
Clasificación JEL: F

Abstract

Russia’s invasion of Ukraine had an impact on Latin America, mainly through variations 
in the prices of some key commodities in which the countries of the region share comparative 
advantages with the economies involved in the conflict. The rise in prices resulted in 
accelerated inflation and in a deterioration of the terms of trade. The expected improvement 
was, strictly speaking, limited to some countries specialized in fuel exports. The opportunities 
to cover markets left unattended by Russia and Ukraine only materialized in a few specific 
products and in certain markets.

Keywords: Ukraine, Latin America, exports, prices.

1. � Introducción 

La invasión de Rusia a Ucrania, ocurrida a principios de 2022, implicó un nuevo 
shock para la economía y el comercio mundial cuando aún no se normalizaban tras 
el impacto de la pandemia de COVID-19. Inicialmente se esperaba que los efectos 
del conflicto bélico se reflejaran rápidamente en los precios de algunos productos 
básicos donde ambos países tenían un peso relevante, como los combustibles, algu-
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nos productos agrícolas como el girasol, el trigo y el maíz, así como en los fertili-
zantes, y en ciertos productos del hierro y el acero (Giordano y Michalczewsky, 
2022; Comisión Económica para América Latina y el Caribe [CEPAL], 2022). 

Adicionalmente, por un lado, numerosos países, sobre todo los más desarrolla-
dos, decidieron aplicar sanciones a la economía rusa, limitando los flujos reales; y 
por otro, el conflicto limitó la salida de ciertos bienes desde puertos ucranianos. 
Ambos factores afectaron a la evolución de los flujos reales (Chorzempa, 2022). 

En este escenario, sumido además en una profunda incertidumbre –la cual afec-
ta principalmente los flujos de inversión–, sumado a la mayor inflación impulsada 
por la suba de precios de las materias primas –la cual ya se venía acelerando como 
resultado de las políticas expansivas aplicadas para estimular la recuperación de la 
pandemia–, debilitaron fuertemente las perspectivas de crecimiento mundial (Fon-
do Monetario Internacional [FMI], 2022; CEPAL, 2022). 

Los países de América Latina y el Caribe (ALC) no son socios relevantes de 
Rusia y Ucrania, por lo que los efectos directos a través del canal comercial se 
preveían limitados –excepto en algunos sectores y países específicos–. Sin embar-
go, muchas economías de la región comparten ventajas comparativas con estos paí-
ses y, por lo tanto, se esperaba que sintieran el impacto a través de la variación de 
los precios de sus exportaciones, así como la aparición de oportunidades para cu-
brir ciertos mercados que los países en conflicto dejaron de proveer (Giordano y 
Michalczewsky, 2022; Torres y Porcile, 2022). 

El presente artículo intenta dar una primera aproximación a la materialización 
de los impactos comerciales esperados que finalmente la guerra tuvo sobre las eco-
nomías de ALC en los canales mencionados: precios y flujos comerciales. 

2. �� La materialización de los canales de transmisión del conflicto en Ucrania 
a América Latina

2.1. �� El alza de precios, el impacto sobre la inflación y los términos de intercambio

El índice de precios de productos básicos del Banco Mundial en marzo de 2022 
ya se encontraba un 29,0 % por encima de los niveles promedio de enero (Figura 
1a). Y los precios se mantuvieron en niveles altos hasta agosto de 2022, inclusive. 
En enero de 2023 el índice regresó a los niveles previos al conflicto y el promedio 
del año fue un 23,9 % inferior al de 2022. 

Sin embargo, el comportamiento fue diferenciado por grupos de productos. El 
mayor impulso se observó en los energéticos donde Rusia representa alrededor del 
10 % de las exportaciones mundiales1. Este índice se incrementó un 37,4 % tras el 

1  Según datos del Observatory of Economic Complexity (OEC) para 2021, corresponde al capítulo 27 del 
Sistema Armonizado. En petróleos crudos (2709) explica 11,8 % y 11 % en petróleos refinados (2710), en ambos 
es el segundo exportador a nivel global, y 8,6 % en gas de petróleo (2711), en el que ocupa el quinto lugar como 
exportador mundial. 
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primer mes de conflicto y, entre junio y septiembre, llegó a registrar niveles hasta 
un 43 % superiores a los de enero. Pero a partir de septiembre se observó una baja 
continua que perforó inclusive los valores previos al conflicto en enero de 2023. En 
el promedio de 2023, el índice de precios de productos energéticos fue un 29,5 % 
inferior al de 2022.

FIGURA 1 
EVOLUCIÓN DE LOS PRECIOS DE LOS PRODUCTOS BÁSICOS 

(Índice enero 2022=100, enero de 2022 – noviembre de 2023)

a.  Índice de productos básicos y por grupos de productos
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	 b.  Productos agrícolas seleccionados	 c.  Productos extractivos seleccionados
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NOTAS: Índice de Productos básicos corresponde a Total Index, Productos energéticos a Energy, No energéticos 
a Non-energy y Agrícolas a Agriculture según World Bank Commodity Price Data (The Pink Sheet).
FUENTE: Elaboración propia con datos del Banco Mundial.
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Los precios agrícolas, por su parte, registraron aumentos menores –en su nivel 
máximo en marzo de 2022 se ubicaron un 12,9 % por encima de los precios de 
enero– que, además, solo se sostuvieron hasta mayo. En agosto, el índice promedio 
de este subgrupo de productos ya se encontraba en los niveles de enero y se man-
tuvo relativamente estable a lo largo de 2023. Algunos productos específicos, en los 
que Rusia y Ucrania tienen un rol preponderante a nivel global como el girasol, el 
trigo o el maíz registraron notables aumentos (Figura 1b). El girasol fue el produc-
to más afectado: entre ambos países concentran más de la mitad de la oferta mun-
dial de aceite de girasol y, a raíz de la guerra, el precio aumentó un 67,3 % en el 
mes posterior al conflicto. Luego de ese máximo la cotización entró en una tenden-
cia decreciente y en septiembre de 2022 ya se encontraba en niveles inferiores a los 
observados antes de la invasión de Rusia a Ucrania. En 2023 el precio siguió bajan-
do y se ubicó en promedio un 38,7 % por debajo de la cotización de 2022. 

El trigo y el maíz, productos en los que estas economías explican alrededor del 
25 % y del 15 % de las exportaciones mundiales, respectivamente, también regis-
traron aumentos en los meses posteriores al conflicto. El trigo acumuló una suba 
máxima de 39,6 % hasta mayo de 2022, y el maíz subió un 25,9  % hasta abril. 
Luego de esos máximos los precios comenzaron a bajar, pero, a diferencia de los 
restantes productos, se mantuvieron en niveles elevados hasta inicios de 2023. Re-
cién perforaron los niveles previos a la invasión en mayo de este año. En promedio, 
los precios de 2023 fueron alrededor de un 20 % inferiores a los de 2022 en ambos 
productos.

En los metales el impacto fue aún más limitado, ya que luego de aumentar un 
12,8 % en marzo con respecto a enero de 2022, los precios bajaron rápidamente, hun-
diéndose por debajo de los niveles previos a la invasión rusa a Ucrania. En este caso 
también hubo un efecto diferenciado en aquellos productos donde especialmente Ru-
sia tiene una mayor participación como oferente, como el níquel (8 %), el aluminio 
(4 %), el platino (13 %) y subproductos del hierro y del acero (6 %) 2 (Figura 1c). 

Otro grupo de productos que registró el impacto de la guerra fue el de los ferti-
lizantes. Rusia es el principal proveedor de la demanda mundial de estos bienes y 
cubrió el 13,8 % del comercio global en 2021. El conflicto provocó una suba del 
25,1 % hasta el mes de abril cuando alcanzaron los niveles máximos. De la misma 
forma que los agrícolas, en agosto los precios ya habían perforado el piso previo. 

En conclusión, aunque el impacto sobre los precios fue profundo, este fue limi-
tado en el tiempo y, excepto por los energéticos que tardaron casi un año en volver 
a los niveles previos, en el resto de los bienes el efecto duró menos de un semestre. 
Estos incrementos afectaron a la economía y al comercio mundial a través de dos 
canales principales: el primero fue la inflación, que ya se encontraba en una ten-
dencia creciente tras el impacto de la pandemia, y el segundo los términos de inter-
cambio. 

2  En el caso del hierro y del acero, Ucrania también tiene un peso relevante en el comercio mundial, en 2021 ex-
plicó el 2,5 % de las exportaciones globales de los productos contenidos en el capítulo 72 del Sistema Armonizado (SA).
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2.1.1. �� Los efectos del alza de precios sobre la inflación

La inflación mundial en el quinquenio 2015-2019 fue, en promedio, del 3,1% 
anual (Figura 2). En 2021, con la recuperación de la economía tras el shock de la 
pandemia y las políticas monetarias expansivas aplicadas, la inflación se aceleró al 
4,7 %. Y en 2022 el impacto de la guerra sobre los precios dio un nuevo impulso a 
los precios llevando a la inflación mundial al 8,7 %. La reversión de las políticas 
monetarias y la readaptación de los flujos comerciales tras el shock de la guerra 
llevaron a una desaceleración de la tasa al 6,9 % en 2023. 

América Latina y el Caribe (ALC) fue una de las regiones con mayor infla-
ción en 2022 (14 %), alcanzando niveles similares a África. Sin embargo, se debe 
destacar que la región logró estabilizar su tasa de inflación en 2023, mientras 
que, por ejemplo, en África continuó acelerándose. En Asia, Europa y Norteamé-
rica la inflación en 2022 fue del 6,6 %, 9,9 % y 7,9 %, respectivamente, y en las 
tres regiones se observó una notable desaceleración en 2023 a raíz de la reversión 
de las políticas monetarias contractivas que estuvo acompañada por un contexto 
más favorable en los mercados de materias primas por la menor presión de los 
precios. 

FIGURA 2 
TASA DE INFLACIÓN EN EL MUNDO Y REGIONES SELECCIONADAS 

(Tasa de variación anual, 2015 – 2023)
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FUENTE: Elaboración propia con datos del FMI.

La inflación se aceleró en todos los países de ALC en 2022, con excepción de 
Venezuela –que venía de un proceso hiperinflacionario– y Surinam (Tabla 1). En 
13 países la inflación fue superior al promedio mundial incluyendo algunas impor-
tantes economías de la región como Chile, Colombia y Brasil. La estabilización de 
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la tasa de inflación para el promedio de la región en 2023 respondió, en rigor, a la 
desaceleración en gran parte de las economías que fue contrarrestada por ulteriores 
aumentos en el ritmo de incremento de los precios en Venezuela, Argentina, Suri-
nam, Haití, Colombia y Barbados. Estos casos aislados responden a causas domés-
ticas que imposibilitaron la reversión del impulso sobre los precios a pesar de la 
caída de las cotizaciones de las materias primas en los mercados internacionales 
(FMI, 2023). 

TABLA 1 
TASA DE INFLACIÓN DE PAÍSES DE AMÉRICA LATINA Y EL CARIBE 

(Tasa de variación anual, 2015 – 2023)

País
Promedio 
2015-2019

2020 2021 2022 2023 2020-2023

Venezuela 17.219,0 2.355,1 1.588,5 186,5 360,0

Argentina 37,8 42,0 48,4 72,4 121,7

Surinam 19,1 34,9 59,1 52,4 53,3

Haití 11,2 22,9 15,9 27,6 43,6

Chile 3,0 3,0 4,5 11,6 7,8

Nicaragua 4,3 3,7 4,9 10,5 9,1

Jamaica 3,6 5,2 5,9 10,3 6,5

Colombia 4,7 2,5 3,5 10,2 11,4

Paraguay 3,5 1,8 4,8 9,8 4,7

Brasil 5,7 3,2 8,3 9,3 4,7

Honduras 3,7 3,5 4,5 9,1 6,4

Uruguay 8,0 9,8 7,7 9,1 6,1

Rep. Dominicana 2,2 3,8 8,2 8,8 4,9

Costa Rica 1,3 0,7 1,7 8,3 0,7

México 4,0 3,4 5,7 7,9 5,5

Perú 2,7 1,8 4,0 7,9 6,5

El Salvador 0,4 −0,4 3,5 7,2 4,4

Guatemala 3,7 3,2 4,3 6,9 6,3

Guyana 1,0 1,2 3,3 6,5 5,5

Belice 0,3 0,1 3,2 6,3 3,7

Trinidad y Tobago 2,3 0,6 2,1 5,8 5,4

Bahamas 1,6 0,0 2,9 5,6 3,9

Barbados −7,5 0,5 1,5 5,0 5,2

Ecuador 1,2 –0,3 0,1 3,5 2,3

Panamá 0,4 −1,6 1,6 2,9 1,5

Bolivia 2,9 0,9 0,7 1,7 3,0

FUENTE: Elaboración propia con datos del FMI.
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2.1.2. �� Los efectos del alza de precios sobre los términos de intercambio

Adicionalmente, la variación de los precios internacionales causada por la 
guerra también se reflejó en los términos de intercambio de los países de la re-
gión según su rol como importadores o exportadores netos de los productos bási-
cos afectados. Venezuela, Colombia y Ecuador fueron los únicos tres países que 
registraron mejoras en sus términos de intercambio (29,1 %, 26,4 % y 9,0 %, 
respectivamente), gracias a que los precios de sus exportaciones aumentaron más 
que los de sus importaciones a raíz del gran componente energético de su canas-
ta exportadora (Figura 3). Como se mostró previamente, las cotizaciones de la 
energía –y en particular del petróleo– fueron las que más aumentaron como resul-
tado de la invasión rusa a Ucrania. En el caso de Venezuela, casi la totalidad de 
sus exportaciones corresponden a petróleo, mientras que en Colombia los com-
bustibles ocupan el 54,7 % de las ventas externas totales, y en Ecuador ascienden 
a un tercio del total. 

FIGURA 3 
TÉRMINOS DE INTERCAMBIO DE AMÉRICA LATINA Y EL CARIBE 

(Tasa de variación anual, 2022)
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FUENTE: Elaboración propia con datos del Banco Interamericano de Desarrollo (BID). 



ECONOMÍA POLÍTICA DE LA DESGLOBALIZACIÓN32 

Cuadernos Económicos de ICE n.º 107 · 2024/I

En todos los restantes países el efecto fue el inverso, y se registraron caídas en 
los términos de intercambio, ya que a pesar de que los precios de las exportaciones 
aumentaron, este incremento fue inferior al registrado en los precios de las impor-
taciones. Esto responde también al mayor incremento en los precios del petróleo, 
que compone gran parte de las canastas importadoras de los países de la región, en 
comparación con las cotizaciones de los restantes bienes, como metales o agrícolas, 
que aumentaron en menor medida. 

Los países más afectados fueron Bolivia, Paraguay, República Dominicana, Pe-
rú y Panamá. Aunque también se registraron fuertes caídas del poder de compra de 
las exportaciones en Brasil, Chile, Nicaragua, Honduras y Guatemala.

2.2. � �El canal comercial

2.2.1. �� Los cambios en los flujos comerciales de Rusia y Ucrania 

El comercio de Rusia se concentra principalmente entre Asia y Europa, que re-
presentan casi el 90 % de los flujos totales. Sin embargo, a partir de la guerra, el 
peso de estas dos grandes regiones varió sustancialmente: Asia, que explicaba alre-
dedor del 4 % de las importaciones y exportaciones de Rusia en 2018-2019, pasó a 
representar el 62 % de las compras totales y el 52 % de las ventas externas en 2022 
(Figura 4). Mientas que el peso de Europa bajó del 49 % al 31 % en las importa-
ciones y del 46 % al 39 % en las exportaciones. También se registró una pérdida de 
participación de Norteamérica (del 3 % al 1 % en las importaciones y del 6 % al 
3  % en las exportaciones). Esto es, en parte, consecuencia de las sanciones que 
varios países impusieron a Rusia a partir de la invasión a Ucrania (Bown, 2023).

Las importaciones de Asia desde Rusia aumentaron un 84,7 % en 2022 con 
respecto al promedio 2018-2019, y el 57 % del aumento lo explicaron los combus-
tibles (partidas 2709, 2701, 2711 y 2710), seguidos por productos de hierro y ace-
ro, abonos, oro, cobre, aceites vegetales y aluminio que en conjunto aportaron 10 
puntos porcentuales adicionales de la suba. Los países de Asia que absorbieron la 
mayor parte del aumento de las ventas externas de Rusia a esa región fueron China 
(42 %) e India (26 %)3. Gran parte del aumento responde al incremento de precios 
derivado del conflicto bélico.

A pesar de las sanciones de las economías europeas a Rusia, las importaciones 
de esa región desde Rusia aumentaron en 2022 con relación al período 2018-2019 
(22,9 %). El aumento de los precios del gas provocó una triplicación del valor de 
las compras de Europa a Rusia de este combustible (190,2 %), y compensó las 
caídas en las importaciones en casi 700 de las 1.200 partidas existentes, en particu-

3  Se debe aclarar que además los datos muestran un incremento notable de la partida 9999 (no definido), que 
aportó el 17 % del incremento total de las compras asiáticas a Rusia, en particular en las importaciones de Turquía. 
Por la limitación de los datos, resulta imposible determinar el tipo de producto.
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lar los recortes en los envíos de combustibles (-13,7 %). La imposibilidad técnica 
de Europa de reorientar la demanda de gas hacia otros proveedores explica esta 
dinámica. Entre las economías europeas que más aportaron al aumento de las im-
portaciones europeas desde Rusia se encuentran Italia, República Checa, Hungría, 
Grecia, Francia y Países Bajos, mientras que las compras de Gran Bretaña, Suecia 
y Finlandia registraron las mayores contracciones en términos de valor. 

FIGURA 4 
COMPOSICIÓN DEL COMERCIO TOTAL DE RUSIA Y UCRANIA,  

POR REGIONES 
(En porcentaje del total, 2018-2019 y 2022)
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NOTAS: La participación fue calculada con los registros de exportaciones e importaciones de una muestra de 
países socios de Rusia y Ucrania para los períodos referenciados.  
FUENTE: Elaboración propia con datos de United Nations Commodity Trade Statistics Database (CONTRADE) 
y World Integrated Trade Solutions (WITS).

En el caso de Ucrania, Europa es la región más relevante para su comercio, se-
guida por Asia. En 2018-2019 las economías europeas explicaban alrededor del 
50 % de los flujos totales de Ucrania, mientras que las asiáticas cerca del 25 %. A 
la inversa de lo que ocurrió con Rusia, Europa ganó participación en el comercio 
de Ucrania: en 2022 esta región explicó el 73 % de las importaciones y el 62 % de 
las exportaciones. El aceite y las semillas de girasol explicaron el 40 % del aumen-
to, seguidos por el maíz, las semillas de nabo y el trigo, que en conjunto aportaron 
casi dos tercios de la suba. En este caso también hubo un importante impulso vía 
precios: la cotización del girasol en 2022 fue un 116,8 % superior al promedio de 
2018-2019, el maíz aumentó un 90,2 % en ese período y el trigo un 106,2 %.  
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Simultáneamente, Asia perdió peso en las compras totales, que bajaron al 18 % 
del total, pero mantuvo participación como destino de sus exportaciones (27 % en 
2022), a pesar de que éstas se contrajeron un 1,9 %. El aumento de las exportacio-
nes de maíz, girasol, tortas y demás residuos vegetales y soja, entre otros, fue con-
trarrestada por caídas en minerales de hierro y acero y sus manufacturas, cigarros 
y trigo, principalmente. Turquía, China y República de Corea fueron los países que 
absorbieron la mayor proporción del aumento de los envíos de Ucrania a Asia, 
compensando parcialmente las caídas de India, Indonesia y Japón principalmente.

2.2.2. �� La transmisión hacia América Latina

2.2.2.1. �� Los efectos directos

En el agregado del comercio de ALC, Rusia y Ucrania tienen una participación 
menor: Rusia representaba el 0,7 % de las importaciones y el 0,6 % de las expor-
taciones de la región en 2018-2019, y aunque en el caso de las primeras aumentó 
tras la guerra, la proporción en 2022 se ubicó en apenas un 1,0 % (Tabla 2). Sin 
embargo, es relevante para algunos países y en especial en algunos sectores: en 
Brasil, Ecuador y Bolivia, y más recientemente en Paraguay, en abonos (3102, 
3103, 3104, 3105), combustibles (2701, 2715), aluminio (7601, 7605), azufre 
(2503) y caucho (4002), entre otros. Las importaciones de ALC desde Rusia au-
mentaron un 95,5 % en 2022 con respecto al promedio de 2018-2019 y Brasil ex-
plicó casi tres cuartas partes del incremento a raíz del aumento en el valor de las 
compras de abonos (3105, 3104, 3102) y combustibles (2710 y 2701) principal-
mente. En ambos casos los precios jugaron un rol central: el índice de precios de 
fertilizantes del Banco Mundial (World Bank, s.f.) registró un aumento del 187,7 % 
en 2022 con relación al promedio de 2018-2019 y el índice de energía del FMI 
subió un 109,6 % en ese período. De todas formas, los incrementos en las compras 
a Rusia se replicaron en 11 de las 18 economías de ALC analizadas.

En el caso de las ventas externas, la participación de Rusia como destino bajó al 
0,4 % como resultado de una tasa de variación de -12,2  %, y con caídas en las 
exportaciones de casi todos los países de la región, con las mayores contribuciones 
de parte de Chile y Paraguay. Rusia es un importante socio para algunos países de 
la región como Paraguay, donde representaba el 8,3 % de las exportaciones en 
2018-2019, Ecuador (4,0 %) y Uruguay (2,1 %) en productos, sobre todo agroali-
mentarios, como bananas (0803), flores (0603), carnes (0202, 0203, 0206, 0207), 
lácteos (0402, 0405, 0406) y soja (1201), entre otros. 

Ucrania ocupa una proporción menor al 0,05 % del comercio de ALC y solo se 
destacan las compras de Costa Rica y las ventas de Ecuador y Guatemala a esta 
economía. Aunque las importaciones aumentaron en 2022 con respecto al prome-
dio de 2018-2019 (19,9 %), la relevancia sigue siendo comparativamente baja. Las 
exportaciones de ALC a Ucrania en ese período se contrajeron un 32,6 %. 
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TABLA 2 
PARTICIPACIÓN DE RUSIA Y UCRANIA EN EL COMERCIO DE ALC,  

SEGÚN PAÍS REPORTANTE  
(En porcentaje del total, 2018-2019 y 2022)

Destinos y flujos

RUS UKR

M M X X M M X X

2018-2019 2022 2018-2019 2022 2018-2019 2022 2018-2019 2022

R
ep

or
ta

nt
es

ARG 0,64 % 0,34 % 1,11 % 0,56 % 0,04 % 0,02 % 0,06 % 0,02 %

BLZ 0,02 % 0,02 % 0,00 % 0,00 % 0,00 % 0,00 % 0,00 % 0,00 %

BOL 1,18 % 0,65 % 0,04 % 0,29 % 0,01 % 0,01 % 0,00 % 0,00 %

BRA 1,97 % 2,95 % 0,72 % 0,59 % 0,05 % 0,02 % 0,05 % 0,03 %

CHL 0,11 % 0,07 % 1,19 % 0,47 % 0,01 % 0,01 % 0,03 % 0,01 %

COL 0,53 % 0,59 % 0,25 % 0,22 % 0,12 % 0,10 % 0,05 % 0,09 %

CRI 0,44 % 0,54 % 0,26 % 0,16 % 0,28 % 0,40 % 0,21 % 0,02 %

DOM 0,42 % 0,15 % 0,09 % 0,05 % 0,02 % 0,21 % 0,00 % 0,00 %

ECU 1,35 % 1,26 % 3,98 % 2,81 % 0,02 % 0,01 % 0,34 % 0,10 %

GTM 0,52 % 0,87 % 0,12 % 0,04 % 0,01 % 0,09 % 0,26 % 0,09 %

JAM 0,00 % 0,18 % 3,95 % 5,25 % 0,00 % 0,00 % 0,00 % 0,00 %

MEX 0,25 % 0,37 % 0,05 % 0,02 % 0,02 % 0,01 % 0,00 % 0,00 %

NIC 0,86 % 0,75 % 0,26 % 0,06 % 0,01 % 0,01 % 0,08 % 0,00 %

PAN 0,09 % 0,44 % 0,01 % 0,01 % 0,02 % 0,00 % 0,00 % 0,00 %

PER 0,94 % 0,67 % 0,37 % 0,17 % 0,05 % 0,03 % 0,01 % 0,01 %

PRY 0,67 % 1,73 % 8,29 % 3,58 % 0,01 % 0,01 % 0,00 % 0,00 %

SLV 0,34 % 0,60 % 0,00 % 0,00 % 0,01 % 0,01 % 0,01 % 0,00 %

URY 0,61 % 0,92 % 2,15 % 0,66 % 0,01 % 0,01 % 0,01 % 0,00 %

ALC 0,69 % 0,95 % 0,56 % 0,36 % 0,04 % 0,03 % 0,03 % 0,02 %

NOTA: Los porcentajes se calcularon con datos espejo de Rusia y Ucrania para el comercio total. X: exportaciones; 
M: importaciones. RUS: Rusia; UKR; Ucrania. La intensidad del sombreado indica un mayor peso de los socios 
especificados en el flujo comercial de país reportante. 
FUENTE: Elaboración propia con datos de COMTRADE y WITS.

2.2.2.2. � Los efectos indirectos

Considerando que los flujos de intercambio directo de los países de ALC con 
Rusia y Ucrania no son relevantes, el canal indirecto de impacto comercial corres-
ponde a aquellos mercados en los que son competidores.

Para detectar los productos en los cuales se puede haber registrado algún tipo de 
impacto, resulta relevante comparar el índice de ventaja comparativa revelada 
(VCR), a nivel de partida, de Rusia y Ucrania con los países de la región. 

El índice de VCR del país i en el sector j se calcula como:

VCRij = (Xij ∕ Xi) ∕ (Xmj / Xm)
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Dónde: Xij son las exportaciones del país i del sector j, Xi son las exportaciones 
totales del país i, Xmj son las exportaciones mundiales del sector j y Xm son las ex-
portaciones totales mundiales.

El índice puede tomar valores entre 0 y tendiente a infinito. Si VCRij > 1 se 
considera que el país i tiene ventajas comparativas en la exportación del sector j. 
Este indicador se considera una buena aproximación de las ventajas comparativas 
de los países, aunque tiene importantes limitaciones. Por ejemplo, las barreras al 
ingreso de las exportaciones de un país en los países restantes pueden derivar en 
una subestimación de la ventaja comparativa, de la misma manera que las medidas 
de estímulo a las exportaciones de un producto determinado en un país derivan en 
una participación en el mercado mundial de esa mercancía mayor a la que prevale-
cería en una situación de libre comercio (es decir, sobrestima la ventaja comparati-
va). El cálculo se realizó para el promedio 2018-2019, previo a la pandemia y al 
conflicto bélico, para evitar que estos efectos extraordinarios impactasen en los 
cálculos. 

Los resultados muestran que Rusia tiene VCR en 149 partidas del SA, y en 111 
de ellas comparte la VCR con al menos uno de los países de ALC analizados. Los 
países que comparten VCR con Rusia en un mayor número de partidas son princi-
palmente los sudamericanos, cuyas exportaciones están especializadas en combus-
tibles, metales y productos agrícolas como Brasil (36), Chile (34), Perú (32), Ar-
gentina y Bolivia (21). Entre los centroamericanos se destaca Guatemala (20) úni-
camente (Anexo, Cuadro A1). 

Ucrania, por su parte, tiene VCR en 222 partidas del SA, y los niveles de coin-
cidencia con los países de ALC es mucho mayor. Excepto con Panamá y Belice, en 
todas las economías el número de partidas con VCR compartidas supera el número 
de 20, y en los casos de los sudamericanos se destacan Argentina y Brasil, y en 
Centroamérica, Guatemala, Costa Rica y El Salvador, donde la coincidencia ocurre 
en 40 o más partidas (Anexo, Cuadro A2). 

En 85 de las 111 partidas en las que ALC comparte VCR con Rusia, la re-
gión aumentó sus exportaciones en 2022. En el total del subconjunto de parti-
das las exportaciones se duplicaron (Tabla 3). Entre los 15 productos que repre-
sentaron el mayor aumento de las exportaciones de la región se encuentran los 
combustibles (petróleo, gas y hullas), productos de hierro y acero, cobre, aceite 
de soja y de girasol, trigo, crustáceos y pescados y algunos productos quími-
cos4. 

Entre los países especializados en exportaciones de combustibles, el impacto lo 
registraron Colombia (en las hullas a Países Bajos, Israel y Turquía), Brasil, México, 

4  Una gran proporción de las exportaciones de ALC que registraron aumentos se originan en México y se 
encuentran clasificadas en la partida 9999 (no definido). Esto ocurre porque los registros del comercio del país no 
especifican los bienes comerciados bajo una cláusula de confidencialidad. 
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TABLA 3 
VARIACIÓN DE LAS EXPORTACIONES DE ALC EN PRODUCTOS  

EN LOS QUE COMPARTE VCR CON RUSIA 
(En dólares y tasa de variación en porcentajes, 2018-2019 vs 2022)

Partida Descripción Variación absoluta Tasa de variación

9999 No definido 106.149.423.966,53 786,2 %

2709 Aceites crudos de petróleo o de mineral bituminoso. 33.253.992.376,80 46,2 %

2710 Aceites de petróleo o de mineral bituminoso, excepto los aceites 
crudos; preparaciones no expresadas ni comprendidas en otra parte, 
con un contenido de aceites de petróleo o de mineral bituminoso 
superior o igual al 70 % en peso, en las que estos aceites.

12.442.152.780,45 76,0 %

1507 Aceite de soja (soya) y sus fracciones, incluso refinado, pero sin 
modificar químicamente.

7.146.984.139,37 152,7 %

2836 Carbonatos; peroxocarbonatos (percarbonatos); carbonato de amonio 
comercial que contenga carbamato de amonio.

6.947.547.142,35 773,4 %

2701 Hullas; briquetas, ovoides y combustibles sólidos similares, obtenidos 
de la hulla.

5.003.319.758,25 86,5 %

2711 Gas de petróleo y demás hidrocarburos gaseosos. 4.131.669.462,79 94,1 %

0306 Crustáceos, incluso pelados, vivos, frescos, refrigerados, congelados, 
secos, salados o en salmuera; crustáceos ahumados, incluso pelados o 
cocidos, antes o durante el ahumado; crustáceos sin pelar, cocidos en 
agua o vapor, incluso refrigerados, congelado.

4.125.307.355,19 68,1 %

7403 Cobre refinado y aleaciones de cobre, en bruto. 3.562.494.728,27 20,6 %

1001 Trigo y morcajo (tranquillón). 2.591.111.163,85 95,3 %

7202 Ferroaleaciones. 1.931.149.916,04 43,9 %

7201 Fundición en bruto y fundición especular, en lingotes, bloques o 
demás formas primarias.

1.517.352.661,25 175,0 %

7207 Productos intermedios de hierro o acero sin alear. 1.372.113.543,30 32,3 %

0304 Filetes y demás carne de pescado (incluso picada), frescos, refrigerados 
o congelados.

1.364.739.338,81 40,2 %

1512 Aceites de girasol, cártamo o algodón, y sus fracciones, incluso 
refinados, pero sin modificar químicamente.

1.004.136.562,80 192,4 %

Resto 7.547.554.320,63 15,3 %

Total 200.091.049.216,68 96,9%

NOTA: Se muestran solo los primeros 15 productos que representan casi la totalidad del aumento en las exportaciones. 
FUENTE: Elaboración propia con datos de COMTRADE y WITS.

Colombia y Ecuador (aceites crudos de petróleo)5, Brasil y México en el resto de 
aceites de petróleo a Singapur y Estados Unidos, respectivamente, y Argentina  
y Perú en gas6. Entre las economías de la región especializadas en bienes agrícolas 
se destaca el impacto en las exportaciones de trigo. La suba en este producto se 

5  Brasil aumentó a Portugal, España, Estados Unidos, Países Bajos, China, República de Corea, Chile, Singapur 
e Israel. Colombia a Panamá (previsiblemente como destino intermedio), India y Estados Unidos, Ecuador a Panamá 
(previsiblemente como destino intermedio) y en el caso de México no está disponible el detalle de todos los destinos. 

6  Previsiblemente, por las limitaciones para exportar gas vía marítima, la suba de estas exportaciones respon-
de principalmente a aumento en los precios. 
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observó en Argentina, Brasil y Uruguay (en particular a Indonesia, Marruecos, Ni-
geria, Arabia Saudita y Sudáfrica), mientras que en soja fueron mayormente Argen-
tina y Brasil y en aceite de girasol solo Argentina, en ambos productos fueron los 
despachos a India los que más aumentaron. En el caso de las economías con fuerte 
participación de la pesca en sus exportaciones se destacan los pescados en Chile y, 
en menor medida Ecuador y Perú, estos fueron los países que más incrementaron 
sus exportaciones, en especial a Estados Unidos. En crustáceos el aumento se con-
centró exclusivamente en Ecuador a China y Estados Unidos. Los productos quími-
cos inorgánicos como los carbonatos y peroxocarbonatos y el cobre aumentaron en 
Chile a China, y en el caso del cobre también a Estados Unidos y República de 
Corea, y los productos de hierro y acero en Brasil, Colombia, República Domini-
cana y Guatemala7. En casi todos los casos las tasas de aumento superaron a los 
incrementos en los precios, por lo que se puede inferir un incremento en las expor-
taciones reales. Sin embargo, los casos que muestran simultáneamente aumento de 
las exportaciones de países de ALC y caídas en las compras desde Rusia, se con-
centran en los pescados que Chile, Ecuador y Perú pudieron colocar en el mercado 
de Estados Unidos, productos de hierro y acero y petróleo crudo a Estados Unidos 
y trigo a Indonesia, Sudáfrica y Marruecos. 

Por su parte, en 132 de las partidas en las que los países de ALC comparten 
VCR con Ucrania aumentaron el valor de sus exportaciones, y el aumento prome-
dio fue del 40,3 % en 2022 con relación al promedio 2018-2019 (Tabla 4). El in-
cremento se concentró en porotos, aceite y torta de soja, maíz, minerales de hierro, 
azúcar, cables, carnes y despojos comestibles de aves, trigo, productos de hierro  
y acero y aceite de girasol. Argentina y Brasil concentraron el aumento en la soja y 
sus subproductos, así como también en el maíz y el trigo, mientras que, como se 
mencionó previamente, Argentina fue el único país que aumentó sustancialmente 
sus ventas externas de aceite de girasol. Las ventas de soja y derivados de Argentina 
aumentaron sustancialmente a múltiples destinos como China, Indonesia, Vietnam 
y Polonia; pero además exportó a países donde en los años previos no había expor-
tado como Letonia y Túnez. De la misma forma, Brasil despachó envíos de la 
oleaginosa adicionales a China, Tailandia, España, Indonesia y Vietnam, entre 
otros, y también a destinos menos tradicionales como Irán, Bangladesh, Turquía, 
Rusia y Pakistán. En el caso del maíz también hubo un aumento bastante generali-
zado a múltiples destinos por parte de Argentina, aunque se destacaron los aumen-
tos a República de Corea, Perú, Vietnam, Malasia, y Arabia Saudita. En el caso de 
Brasil los incrementos más importantes en maíz se notaron en las exportaciones a 
Irán, España, Japón, Egipto y Colombia. En trigo, la suba se observó en Argentina, 
Brasil y Uruguay (en particular a Indonesia, Marruecos, Nigeria, Arabia Saudita y 
Sudáfrica) y el aceite de girasol aumentó solo en los envíos de Argentina, principal-
mente a India.

7  Brasil a Estados Unidos; Colombia a Países Bajos, República de Corea y China; República Dominicana a 
República de Corea y Países Bajos; y Guatemala a China y República de Corea.
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TABLA 4 
VARIACIÓN DE LAS EXPORTACIONES DE ALC EN PRODUCTOS  

EN LOS QUE COMPARTE VCR CON UCRANIA 
(En dólares y tasa de variación en porcentajes, 2018-2019 vs 2022)

Partida Descripción Variación absoluta Tasa de variación

1201 Habas (porotos, frijoles, fréjoles) de soja (soya), incluso quebrantadas.  18.607.251.311 53,7 %

1005 Maíz.  11.349.474.307 99,5 %

2601 Minerales de hierro y sus concentrados, incluidas las piritas de hierro 
tostadas (cenizas de piritas).

 9.159.477.635 39,8 %

1507 Aceite de soja (soya) y sus fracciones, incluso refinado, pero sin 
modificar químicamente.

 7.146.984.139 152,7 %

2304 Tortas y demás residuos sólidos de la extracción del aceite de soja 
(soya), incluso molidos o en «pellets».

 7.052.783.226 43,3 %

1701 Azúcar de caña o de remolacha y sacarosa químicamente pura, en 
estado sólido.

 5.466.683.855 65,2 %

8544 Hilos, cables (incluidos los coaxiales) y demás conductores aislados 
para electricidad, aunque estén laqueados, anodizados o provistos de 
piezas de conexión; cables de fibras ópticas constituidos por fibras 
enfundadas individualmente, incluso con conducto.

 4.272.868.092 29,8 %

0207 Carne y despojos comestibles, de aves de la partida 01.05, Frescos, 
refrigerados o congelados.

 2.962.356.226 42,6 %

1001 Trigo y morcajo (tranquillón).  2.591.111.164 95,3 %

7202 Ferroaleaciones.  1.931.149.916 43,9 %

7201 Fundición en bruto y fundición especular, en lingotes, bloques o 
demás formas primarias.

 1.517.352.661 175,0 %

7207 Productos intermedios de hierro o acero sin alear.  1.372.113.543 32,3 %

1512 Aceites de girasol, cártamo o algodón, y sus fracciones, incluso 
refinados, pero sin modificar químicamente.

 1.004.136.563 192,4 %

Resto  7.168.969.467 10,3 %

Total  81.602.712.105 40,3 %

NOTA: Se muestran solo los primeros 15 productos que representan casi la totalidad del aumento en las exportaciones. 
FUENTE: Elaboración propia con datos de COMTRADE y WITS.

Los envíos de productos de hierro y acero, con los que varios países de ALC 
comparten VCR tanto como Rusia como con Ucrania aumentaron en Brasil, Co-
lombia, República Dominicana y Guatemala8, mientras que el incremento de las 
exportaciones de mineral de hierro y azúcar se concentró en los despachos de Bra-
sil a China, y en el caso del azúcar también a Indonesia, Marruecos, Canadá, Irán, 
Nigeria, Rusia y Egipto, entre otros. México reflejó los aumentos en cables (partida 
8544) a Estados Unidos; y Brasil y Chile en carnes y despojos comestibles de aves 
a Emiratos Árabes Unidos, China, Filipinas, México, República de Corea (princi-
palmente en el caso de Brasil) y exclusivamente a Estados Unidos en el caso de 
Chile. 

Los casos en que se registró simultáneamente un aumento de las exportaciones 
de países de ALC y una caída de las compras desde Ucrania fueron en el trigo a 

8  Ver nota anterior para detalle de destinos. 
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Indonesia, Marruecos y Sudáfrica; soja y derivados a China, Túnez, Turquía y Ru-
sia; aceite de girasol a India; mineral de hierro a China y productos de hierro y 
acero a Estados Unidos, República de Corea y China. 

3. �� Conclusiones

A partir de la invasión de Rusia a Ucrania se esperaba un fuerte impacto para el 
comercio mundial y el de América Latina y el Caribe en particular, aunque concen-
trado en algunos productos en los que estos países juegan un rol clave, como com-
bustibles, algunos agrícolas, ciertos metales y fertilizantes. 

Se esperaba que los canales de transmisión fueran los precios y el comercio. 
Casi dos años después de iniciado el conflicto, y contando con registros de comer-
cio relativamente completos, fue posible realizar un análisis de la materialización 
de esos efectos. 

Los datos muestran que el canal más claro de transmisión fueron los precios. 
Los productos en los que Rusia y Ucrania tienen un peso relevante como proveedo-
res aumentaron fuertemente en los meses posteriores al inicio del conflicto. Y aun-
que a partir de mediados de 2022 muchos ya habían regresado a niveles precrisis, 
el conflicto actúo como un sostén para las cotizaciones, que en su mayoría aún se 
encuentran en niveles históricamente altos. 

Además, el efecto sobre los precios alimentó la inflación, que ya se había ace-
lerado en varias economías del mundo como resultado de las políticas monetarias 
expansivas para estimular la recuperación pospandemia. Casi todas las economías 
de ALC sufrieron una suba de la tasa de inflación y en algunas ésta superó amplia-
mente al promedio mundial. 

Los cambios en los precios también se reflejaron en los términos de intercambio 
de los países de la región. Las economías cuyas exportaciones se encuentran con-
centradas en combustibles fueron las únicas que evidenciaron una mejora en el 
poder de compra de sus exportaciones. En el resto, el fuerte impacto del aumento 
del petróleo –que fue superior y más sostenido que en el resto de los productos– 
impactó negativamente sobre sus términos de intercambio. 

Finalmente, el canal comercial muestra cambios en la composición por socios 
de Rusia y Ucrania, en especial del primero que reorientó su comercio a los países 
asiáticos a raíz del impacto de las sanciones de varias economías de Europa y Nor-
teamérica. En Ucrania ocurrió lo contrario, y los flujos de comercio con Europa 
aumentaron notablemente su participación. 

Considerando que ALC no tiene un rol preponderante en el comercio con Rusia 
y Ucrania, los efectos directos en el canal comercial fueron limitados. Se observa-
ron cambios, en especial, en las compras de abonos, combustibles, aluminio, entre 
otros, particularmente por el efecto del incremento de los precios. Brasil fue la 
economía de la región más afectada. Por el lado de las exportaciones, Paraguay y 
Chile fueron los que más sintieron el impacto de la caída de los envíos a Rusia. 
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Los efectos indirectos, que se esperaba que fueran mayores considerando los 
numerosos productos en los cuales los países de la región comparten ventajas com-
parativas con Rusia y Ucrania muestran, preliminarmente, impactos acotados. Las 
oportunidades para cubrir mercados que Rusia y Ucrania podrían dejar desatendi-
dos se limitaron a pescados que Chile, Ecuador y Perú pudieron colocar en el mer-
cado estadounidense y a productos de hierro y acero que Brasil, Colombia, Repú-
blica Dominicana y Guatemala vendieron en ese mismo mercado. También el trigo 
que Argentina, Brasil y Uruguay despacharon a destinos como Indonesia, Sudáfrica 
y Marruecos; soja y derivados en China, Túnez, Turquía y Rusia; aceite de girasol 
a India y mineral de hierro a China. En el resto de los productos la mayor parte del 
impacto provino de la variación de los precios. 
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From complex to weaponized interdependence: 
Scenario-building in the Arctic*

De la interdependencia compleja a la militarizada: 
construcción de escenarios en el Ártico

Iris Thatcher
Georgetown University

Abstract

The Ukraine war poses significant challenges to the Arctic and its mantra, “High 
North–Low Tension.” The pause of the Arctic Council, widespread sanctions against 
Russia and the expedited application of Finland and Sweden to North Atlantic Treaty 
Organization are changing the contours of the region. This article analyzes how the 
Russian invasion of Ukraine impacted Arctic affairs through the lens of the Sino-Russian 
relationship, utilizing Farrell and Newman’s (2019) concept of weaponized interdependence 
to outline future geopolitical scenarios. Findings indicate that Western incorporation of 
Beijing in Arctic dialogues is key to hedge economic, political and security dependencies 
to Russia. 

Key words: Arctic, China, Russia, weaponized interdependence.
JEL classification: F5 

Resumen

La guerra de Ucrania plantea desafíos importantes para el Ártico y su mantra, 
“Extremo Norte–Baja Tensión”. La pausa del Consejo Ártico, las sanciones generaliza-
das contra Rusia y la rápida adhesión de Finlandia y Suecia a la Organización del 
Tratado del Atlántico Norte están cambiando los contornos de la región. Este artículo 
analiza cómo la invasión rusa de Ucrania afectó a los asuntos del Ártico a través de la 
lente de la relación chino-rusa, utilizando el concepto de interdependencia militarizada 
de Farrell y Newman (2019) para esbozar escenarios geopolíticos futuros. Los hallaz-
gos indican que la incorporación occidental de Beijing a los diálogos sobre el Ártico 
es clave para cubrir las dependencias económicas, políticas y de seguridad frente a 
Rusia.

Palabras clave: Ártico, China, Rusia, interdependencia militarizada.

*  This article was written in fall 2023, before Sweden officially joined North Atlantic Treaty Organization on 
7 March 2024.
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1. �� Introduction 

Pressure is mounting in the Arctic. Although historically viewed as an exceptional 
space for cooperation among Arctic States –Russia, the US, Sweden, Finland, 
Norway, Denmark, Iceland and Canada– Russia’s invasion of Ukraine in February 
2022 poses challenges for the region. The Arctic Council paused, Western sanctions 
targeted Russian activities in the Arctic and Finland and Sweden expedited their 
application to the North Atlantic Treaty Organization (NATO). Once defined by the 
mantra “High North-Low Tension” the region is undeniably transforming after  
the onset of the war (Holm, 2023).

These dynamics have recalculated the Russian approach to the Arctic, namely 
within economic, political and security dimensions. With the remaining Arctic 
seven1 icing Russia out of Arctic governance, Moscow has pivoted to Chinese 
counterparts for support in developing the Northern Sea Route and Arctic energy 
projects. Consequently, can the Arctic be viewed as an exceptional place for 
cooperation anymore? How might Russia reposition itself in the future now that it 
has been blocked from traditional Arctic fora?

This article unpacks these questions by evaluating how the Arctic increasingly 
became a global arena, accelerated since the illegal annexation of Crimea in 2014. 
The Far North2 is central for Russian grand strategy, and Beijing is embedded in 
objectives set by Moscow. Applying Farrell and Newman’s (2019) concept of 
“weaponized interdependence” illustrates how a danger is arising for Russia to 
coerce partners by creating new Arctic governance mechanisms, likely benefitting 
Russia and curbing Western ambitions to monitor climate change and reduce risk 
for major environmental disasters in the Arctic. 

I argue that following the invasion of Ukraine, the future of Russian activities in 
the Arctic are inextricably linked to China’s continued financing of these ambitions. 
How the remaining Arctic States choose to include China and other non-Arctic 
States into future frameworks of cooperation will be key in mitigating a Russian-
dominated Arctic network. 

The following sections investigate how the Sino-Russian partnership has grown 
in the Far North, outlining why Arctic exceptionalism has come to an end and how 
Sino-Russian activities advanced following the annexation of Crimea. Dependencies 
continue to intensify between the two countries since the 2022 invasion of Ukraine. 
Further, I delve into how the Arctic is transitioning into a state of “weaponized 
interdependence” by examining four plausible scenarios: (1) Sino-Russian economic 
cooperation intensifies, (2) NATO solidifies its presence in the Northern Flank, (3) 
an Arctic Council 2.0 develops, and (4) a combination of the three previous 
scenarios occurs and Russia establishes an alternate Arctic forum. By evaluating 
these scenarios and understanding the coercive nature of interdependencies, it is 

1  Author uses Arctic seven to describe Finland, Sweden, Denmark, Norway, Iceland, Canada and the US.
2  Author uses Arctic, Far North and High North interchangeably in the article.
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clear Russia can weaken the Western foothold in the region. How the Arctic seven 
proactively respond to these potential events can hedge Russian influence.

2. � Arctic exceptionalism as short-sighted over the last decade

The Arctic is often viewed as a case of “exceptionalism” or being free of security 
spillovers from external conflicts. The concept implies that global crises have little to 
no impact on the Arctic (Käpylä & Mikkola, 2015). Even after the annexation of 
Crimea in 2014, Arctic cooperation remained steady. While the Arctic seven imposed 
sanctions on Russia in response to the crisis, multilateral fora in the region continued 
to operate: the main consequence being the suspension of military collaboration with 
Russia in the Arctic.

The Arctic Council (AC), the United Nations Convention on the Law of the Sea 
(UNCLOS), other regional fora and bilateral relationships comprise Arctic 
governance, creating intricacies in the region (Table 1). Disputes on continental 
shelf claims, illegal fishing and coordination of search and rescue capabilities are 
thus managed through a mixture of multilateral engagement. One explanation for 
why Arctic cooperation sustained after the annexation of Crimea can be found in 
complex interdependence, a theory introduced by Keohane and Nye (1989) in their 
book Power and Interdependence.

Byers (2017) applies complex interdependence to explain how cooperation in 
the Arctic continued after the annexation of Crimea, namely through the AC and 
UNCLOS. Complex interdependence strays away from traditional realist notions of 
military power, instead promoting three pillars: “an absence of hierarchy among 
issues, the presence of trans-governmental and transnational channels of contact, 
and near irrelevance of military force.” He argues that in the Arctic, the AC (1) does 
not have issue hierarchy because it focuses on scientific research, (2) has 
transnational ties through different working groups, Indigenous groups and non-
Arctic observer States, and (3) is without a security mandate. Following the logic, 
these dynamics give rise to different political processes, encompassing linkages, 
agenda setting and international institutions. Dependencies and separation of issue 
areas allowed tension to be diluted in the Arctic, with another example being that 
UNCLOS sets the legal framework to arbitrate continental shelf disputes and is 
largely accepted by the international community. 

Further, the AC is perceived as the most legitimate forum to discuss issues in the 
region, for Arctic and non-Arctic States alike (Raspotnik & Østhagen, 2021).  
The Council kept the agenda focused on “mutual problems and opportunities” related 
to climate change and research, maintaining collaboration between members, observers, 
Indigenous groups and other sub-regional fora (Byers, 2017). Similarly, UNCLOS is 
seen as the key apparatus to manage and maintain continental shelf claims, as the legal 
framework mainly benefits Arctic States: “Arctic coastal States derive…benefits from 
UNCLOS, which excludes non-Arctic States from the continental shelf resources.” 
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https://www.imo.org/en/About/Pages/Default.aspx
https://www.imo.org/en/About/Pages/Default.aspx
https://www.imo.org/en/About/Pages/Default.aspx
https://www.imo.org/en/MediaCentre/HotTopics/Pages/MaritimeSecurityandSafetyintheBlackSeaandSeaofAzov.aspx
https://www.imo.org/en/MediaCentre/HotTopics/Pages/MaritimeSecurityandSafetyintheBlackSeaandSeaofAzov.aspx
https://www.imo.org/en/MediaCentre/HotTopics/Pages/MaritimeSecurityandSafetyintheBlackSeaandSeaofAzov.aspx
https://www.imo.org/en/MediaCentre/HotTopics/Pages/MaritimeSecurityandSafetyintheBlackSeaandSeaofAzov.aspx
https://northerndimension.info/
https://northerndimension.info/
https://northerndimension.info/northern-dimension-policy-joint-statement-by-the-european-union-iceland-and-norway-on-suspending-activities-with-russia-and-belarus/
https://northerndimension.info/northern-dimension-policy-joint-statement-by-the-european-union-iceland-and-norway-on-suspending-activities-with-russia-and-belarus/
https://www.imo.org/en/ourwork/legal/pages/unitednationsconventiononthelawofthesea.aspx
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Complex interdependence consequently asserts that the interwoven nature of the 
Arctic helped the region remain stable during and after the annexation of Crimea. 
Though, as Käpylä and Mikkola (2015) argue, the Arctic has never truly been 
insulated from global events: “the contemporary Arctic is not only global but  
–precisely because it is global– no different from any other region.” The authors 
point out that the emergence of an “exceptional” space came out of the immediate 
post-Cold War environment. New Arctic fora –including the Arctic Council– 
ushered in an era of “desecuritization.” 

However, 2007 and 2008 shifted the perception of the Arctic’s geopolitical importance. 
In August 2007, Russia planted a flag at the sea bottom of the North Pole as a symbol 
for a continental shelf claim: “[global] media and political attention [on the Arctic] 
exploded after the flag-planting episode” (Offerdal, 2011). Coupled with alarming data 
of rapid sea-ice melt, “Russia, Canada and Denmark, prompted in part by years of 
warming and ice retreat [in 2007], ratcheted up rhetoric and actions aimed at securing 
sea routes and seabed resources” (Revkin, 2007). The race to capture Arctic resources 
was amplified by a study released by the US Geological Survey in 2008, revealing the 
Arctic was estimated to hold 13 % of undiscovered oil and 30 % of undiscovered natural 
gas reserves. (US Energy Information Administration [EIA], 2012).

As of 2023, the Arctic is believed to be warming at four times the rate of the rest 
of the world (Rantanen et al., 2022), see Figure 1 for sea ice melt. These dramatic 

FIGURE 1 
ARCTIC SEA ICE EXTENT 

(2006/2023)

SOURCE: (Arctic Centre University of Lapland, 2023)
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changes reinforce the region’s vulnerabilities to economic exploitation, while 
adversely impacting communities that live in the Far North. Käpylä and Mikkola 
(2015) emphasize that there was a burgeoning distrust of Russian activities in the 
region in the last decade, notably as Russia rebuilt its Cold War era military 
capabilities in the Arctic. This, paired with the increased Chinese focus on the 
Arctic, alarmed Western leaders. Most famously in 2019, then-Secretary of State 
Mike Pompeo criticized both Russia and China for their “aggressive” actions in the 
region at an AC meeting in Rovaniemi (Sengupta, 2019). The speech encapsulated 
the sentiment that the Arctic is not insulated from global dynamics. Although Arctic 
cooperation and its governance structures remained intact following the annexation 
of Crimea, the region has become increasingly securitized.

3. �� A growing but reluctant partnership between Russia and China in the 
Arctic

China’s involvement in the Arctic dates back to the 1980s, via its initial polar 
explorations and research.3 Yet Beijing became a noticeable Arctic stakeholder in the 
2000s, through deploying its own icebreaker capabilities, joining the Arctic Council 
as an observer in 2013 and garnering recognition for its research in the polar regions. 
Dubbing itself as a “near-Arctic State,” China aims to become a “polar great power” 
through involvement in economic activities, diplomacy, scientific research and 
knowledge sharing in the region (Doshi et al., 2021). China’s 2018 White Paper on 
the Arctic outlines that national economic, scientific and security objectives will 
sustain in the future and that the region is important strategically (The State Council 
Information Office of the People’s Republic of China, 2018).

From a broader perspective, the partnership between China and Russia has 
grown under the leadership of Xi Jinping and Vladimir Putin: “Economically, 
China is Russia’s largest…trading partner, while Russia is China’s principal source 
of energy imports” (Lo, 2020). As Lo (2020) argues, the two countries have mutual 
interests in their political objectives, economic activities, security outlook and 
strategic calculus. 

For the Arctic, the partnership is slow-going and somewhat restricted (Alexeeva & 
Lasserre, 2018; Moe et al., 2023). Politically, Russia was viewed as being partially 
responsible, along with Canada, for delaying China’s status as a permanent observer 
to the Arctic Council, attributed to overall wariness in Beijing taking a more formal 
role in Arctic affairs and governance (Pincus, 2020; Greenwood & Luo, 2022). Moe 
et al., (2023) draw on reports from Russian and Chinese scholars to pinpoint this 
tension: “Russia [aims to protect] its own national control as well as the privileges of 
all the Arctic coastal States, [while] China [presses] for international order.” 

3  In contrast to this, Chinese officials point to 1925 in the 2018 White Paper due to China being a signatory 
to the Spitsbergen Treaty. 
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To become a permanent observer, a unanimous vote is needed among the Arctic 
States. Observer States do not have the right to vote but can contribute resources to 
Arctic Council working groups. Political validation is tied to observer status, as it 
signals “that a [non-Arctic] country has a legitimate interest in the Arctic” (Stephen 
& Stephen, 2020). China was eventually admitted in 2013, taking six years for 
observer status to be granted.

To avoid over-reliance on Russia, China pursues a foreign policy that leverages 
the appropriate regional fora and bilateral partnerships to build recognition with other 
Arctic States, especially the Nordics. Generally, this approach helped China avoid the 
geopolitical turmoil between Russia and other Arctic States in the last decade 
(Greenwood & Luo, 2022). Through diverse relationship building, Beijing expects 
that it will have some autonomy to pursue its economic and scientific interests (The 
State Council Information Office of the People’s Republic of China, 2018). Although 
adhering to governance mechanisms in the Arctic, Stephen & Stephen (2020) identify, 
“a key aspect of China’s Arctic Policy is to reframe the Arctic as a global space” and 
improve existing governance mechanisms. Beijing is “building two mutually 
reinforcing narratives to gain legitimacy…one territorial, highlighting its near-Arctic 
location and involvement in Arctic research, and one globalist, highlighting the extra-
regional impacts of Arctic change” (Moe & Stokke, 2019).

The aftermath of Western sanctions on Russia in 2014, however, accentuate that 
Russia is willing to pivot to China, with the development of the Arctic a key tenant 
of their partnership (Greenwood & Luo, 2022). The promise of energy reserves, 
shorter shipping routes via the Northern Sea Route along Russia’s coastline and 
access to other resources, such as fish stock, critical minerals and rare earth metals, 
attracted China and other non-Arctic States. China and Russia have grown –albeit 
reluctantly– in their Arctic partnership. 

3.1. � The development of the Polar Silk Road from 2018 onwards

The Polar Silk Road (PSR) launched in 2018, as an extension of the Belt and 
Road Initiative (BRI). The BRI is a plan to enhance connectivity and trade to China 
and is the “crown jewel in China’s grand strategy” (Pincus, 2020) (Figure 2). The 
PSR is viewed as enriching the BRI program through access to the Northern Sea 
Route (NSR) and to natural resources that have become accessible due to climate 
change. Consequently, the agreement on the PSR can be viewed as a step forward 
in the Sino-Russian Arctic relationship. Of key importance is the commercial usage 
of the NSR to shorten the distance to Asian markets from Russia. The route is 
estimated to halve the number of days it would take to travel from Europe to Japan 
via the Suez Canal (Humpert, 2011). 

Although NSR development has the potential to yield high returns with shorter 
shipping times, the lack of infrastructure and heavy investment needed pose 
significant risks: “Arctic maritime transport is viewed with rising caution… [China 
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is] less prepared to commit…to heavy investments where the expected returns are 
potentially high, but uncertain and still far in the future” (Moe & Stokke, 2019). 
Chinese stakeholders acknowledge that the needed capital investment to refurbish 
ports, improve navigational infrastructure and build new icebreakers are obvious 
barriers, limiting the ability to increase volumes of cargo in the short-term. 
Assessing overall Sino-Russian Arctic maritime cooperation reveals it “has not 
really taken off. Chinese businessmen note the poor investment climate and unstable 
regulations, especially regarding taxation” (Moe et al., 2023). 

FIGURE 2 
MAP OF THE POLAR SILK ROAD

SOURCE: (Arctic Centre University of Lapland, n.d.)

Alexeeva and Lasserre (2018) also highlight that cooperation in NSR infrastructure 
is limited due to Russian regulations that restrict foreign vessel navigation along the 
route, “send[ing] a clear signal that Russia won’t share control over the NSR with any 
country, including China, despite formal inclusion into the BRI.” As a result, “the PSR 
has now been toned down by both parties” (Moe et al., 2023). This change in attitude 
can be attributed to an overall feeling in Russia that the PSR started to “overshadow” 
NSR discourse, whereas Chinese officials felt that the conditions to develop the PSR as 
a gateway to Europe were solely dictated by Russia: “Chinese authorities did not want 
their version of a PSR…to be a mere appendix to Russian plans.” As a result, plans for 
developing the route remain unclear, despite loose promises in official statements.
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In terms of energy extraction, this reluctance can be seen again in the Yamal 
liquified natural gas (LNG) project. When seeking investment, Novatek –one of  
the largest Russian natural gas producers– initially looked for European stakeholders 
for investment but ended up relying on Chinese banks, firms and the Chinese Silk 
Road fund. As infrastructure and technology were being built, and the impact of 
Western sanctions from the Crimean crisis took hold in 2014, Novatek turned again 
to Chinese partners to design and build equipment, and China ended up being the 
second majority stakeholder at 29.9 % and Novatek at 50.1 %. After Yamal went 
live in 2017, Moe et al. (2023) explain that Moscow’s rhetoric on the issue largely 
focused on the benefits that the project will bring to the Russian economy, whereas 
the Chinese narrative emphasized how Yamal demonstrates Chinese Arctic capabilities. 
Hence, there were discrepancies in messaging and perceived contribution, although it 
is typically viewed as a mutual success story for the partnership.

While the pivot east might signal a closer partnership in the High North after 
2014, Russia remains hesitant to share polar technologies with Chinese counterparts. 
In reality, expectations and national perception of projects under the PSR have been 
mismatched, as “Beijing does not simply want to exchange cash for energy in the 
Arctic. China is using cooperation with Russia in the Arctic to gain expertise and 
know-how in the critical energy sector” (Pincus, 2020). Chinese firms are expecting 
to pick up some knowledge in Arctic energy development and are providing the 
needed, hefty investment to extract resources and develop the Russian Arctic. 
Meanwhile, Russian counterparts remain selective in how they engage China in the 
Arctic due to national security concerns and an overall mistrust of Chinese 
sentiments in opening the Arctic Ocean as a global commons.

4. �� The impact of the war in Ukraine on Arctic affairs

The end of Arctic exceptionalism came to the forefront once Russia invaded 
Ukraine in February 2022. Three key developments in the Arctic emerged: (1) the 
pause of the Arctic Council, (2) the widespread sanctions regime on Russia, and (3) 
Finland and Sweden’s application to NATO. Together, these geopolitical changes 
will continue to alter and redefine the contours of the region politically, economically 
and militarily. These also signal a change in dependencies and linkages in the 
Arctic, instilling long-term repercussions on the Sino-Russian partnership and 
overall governance in the region.

4.1. � The pause of the Arctic Council in March 2022

In March 2022, the Arctic Council released a statement that it would temporarily 
pause all activities and boycott Council meetings in Russia, as Russia was holding 
Council chairmanship (Office of the Spokesperson, 2022). In general, there is a 
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perception that without Russia, “the Arctic Council will lose legitimacy and 
goodwill” as Russia has the largest share of Arctic coastline, holds half of the 
Arctic population, majority of Arctic industry and is a key to research contributions, 
search and rescue support and domain awareness (McVicar, 2022). Any meaningful 
policy or action in the High North consequently hinges on Moscow’s inclusion.

The AC created a space where “Arctic State leaders benefited from having a 
forum in which they could address regional issues at high diplomatic levels” (Balton 
& Bloom, 2021). A study conducted by Kankaanpää and Young (2012) reveals that 
84 % of participants in the AC believe that the Council has produced an impact, 
with an overall success rating of 3.36 out of 5, with 5 equating to “considerable 
impact.” The pause accentuates a loss of information-sharing with Russia that will 
be challenging to restart. This not only affects circumpolar dialogues for States, but 
also impacts permanent participants of the AC, including Indigenous groups 
(Canova & Pic, 2023). 

While the remaining Arctic States boycotted Russia’s chairmanship in 2022 and 
for the first half of 2023, Moscow continued its Arctic programing domestically. 
The chairmanship rotates every two years, and the transfer from Russia to Norway 
was done quietly in May 2023. Once the Norwegian chairmanship was secured, the 
Council removed its webpage banner stating the AC had paused activities (Canova 
& Pic, 2023). 

How the AC will advance its objectives without Russia remains unclear. Russia 
amended its Arctic Strategy to emphasize national interests and removed any 
mention of AC cooperation in February 2023 (Humpert, 2023a). The strategy 
emphasizes that Russia will work with States bilaterally on economic, scientific, 
cultural and cross-border activities. These changes, along with a reinvigoration of 
other Arctic strategies, such as the US’ in October 2022, highlight that the Arctic is 
not losing strategic importance (The United States Government, 2022). Still, it  
is unclear how scientific research and soft policy issues will move forward, 
effectively slowing down significant work done by AC working groups. The Council 
is a consensus-based organization, and moving forward without Russia on certain 
initiatives and ministerial meetings can be viewed as a “violation of [Russia’s rights 
as a member State]” (Canova & Pic, 2023). In other words, the AC will be unable 
to advance its objectives effectively as-is without an arrangement with Moscow.

4.2, � The repercussions of sanctions on Russia and its Arctic ambitions

Since the start of the Ukraine war, Russia has dealt with a series of financial, 
military technology and energy sanctions from the West. The US restricted Russian 
access to the Society for Worldwide Interbank Financial Telecommunication 
(SWIFT). This effectively prevents Russian banks from making international 
transfers, as SWIFT is the intermediary that “authoriz[es] transactions, 
authenticat[es] parties, and record[s] exchanges” (Farrell & Newman, 2019). For 
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military technology, the US Department of Commerce has blocked the exportation 
of high-tech products, including semiconductors to “curtail [Russia’s] military 
capabilities” (Berman & Siripurapu, 2023). Similar sanctions on military technology 
are in effect by the European Union (EU).

Arguably, the sanctions with the most intended impact to the Russian Arctic are 
energy related. The Arctic accounts for 80 % of natural gas production and 20 % of 
crude oil production in Russia as of 2022, and Russian energy projects in the region 
are ramping up (International Energy Agency [IEA], 2022b). One crucial deal is 
Arctic LNG 2, based in the Utrenneye field in the Gydan Peninsula. It will include 
three LNG trains with an eventual capacity for 19.8 million tons per annum, or 6.6 
million tons per train. These are intended to be transported to Asia-Pacific markets 
via the Northern Sea Route along Russia’s coastline (Novatek, n.d.). Arctic LNG 2 
is one of the largest LNG projects for Novatek in the Arctic region, next to Yamal, 
which produces 16.5 million tons of LNG per year (Total Energies, 2017). 

Novatek found investors in Total (French), CNPC (China), CNOOC (China), 
JOGMEC (Japan) and Mitsui (Japan). However, as the Ukraine war broke out, 
sanctions from the US and the EU targeted Russian oil, LNG and coal. These 
sanctions were heavy handed, as the EU relied on Russia 45 % of its energy imports 
in 2021 (IEA, 2022a). European energy companies either ended their involvement 
or took write-offs in Russian energy projects (Humpert, 2022a). The EU’s fifth 
round of sanctions required European firms to drop any activities with Russia by 
the end of May 2022 (Humpert, 2022b). Once these sanctions took effect, Russia 
struggled to maintain access to the technical knowledge and equipment to develop 
the LNG trains, pausing the project in the short-term.

Despite these obstacles, the Arctic LNG 2 project installed its first train in 
Gydan in August 2023, with work on the second and third quickly underway 
according to Novatek (Novatek, 2023). To counteract sanctions, Novatek substituted 
technologies via Chinese suppliers, such as turbines (Webster, 2023). There is also 
indication that sanctions may not have been as effective in ending European 
involvement after May. It is reported that a Dutch company, Rex Box, continued to 
transport LNG modules along the Northern Sea Route in 2022 and 2023 (Humpert, 
2023b).

4.3. � Finnish and Swedish membership to NATO and Russia’s Northern Fleet

The invasion of Ukraine also incited an unprecedented situation where Finland 
and Sweden applied for NATO membership. The two Nordic States contribute to 
the Alliance via 5G capabilities, interoperability as historical partners to NATO, air 
and sea capabilities for the Arctic and Baltic regions and mechanisms to counter 
hybrid threats (Thatcher, 2022). Finland is one of the top producers of ice breakers 
globally, while Sweden has a strong navy that is adept to Arctic conditions. The 
Alliance will likely have a greater focus on the Arctic, apparent during the 2023 
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NATO Summit in Vilnius: “In the High North, [Russia’s] capability to disrupt 
Allied reinforcements and freedom of navigation across the North Atlantic is a 
strategic challenge to the Alliance. NATO and Allies will continue to undertake 
necessary, calibrated, and coordinated activities, including by exercising relevant 
plans” (North Atlantic Treaty Organization, 2023).

NATO involvement in the region has been historically limited due to the lack of 
perceived threat perception and consensus among NATO States in addressing the 
Arctic more explicitly in the Alliance’s priorities (Auerswald, 2020). Norway is one 
of the few States that facilitates NATO exercises in its Arctic territory, and the war 
in Ukraine underscored the need to consolidate the Alliance’s approach to the 
Arctic (Conley & Arts, 2023). Russia’s overall reaction to the announcement of 
NATO application for Sweden and Finland “was negative but muted” (Lokker & 
Hautala, 2023). 

Finnish and Swedish membership will reshape security architecture in Northern 
Europe, namely as Russia becomes the only non-NATO Arctic State. This is critical 
because Russia’s Northern Fleet is housed in the Arctic, near the Finnish-Russian 
border on the Kola Peninsula. The Northern Fleet is at the center of Moscow’s 
efforts to defend its Arctic region. It is responsible for protecting Russia’s western 
and central Arctic territory and holds the key assets for Russia’s second-strike 
nuclear capability (Kjellén, 2022).

Although Russian assets have moved from the Northern Fleet –including naval 
and ground forces, with ground forces taking the biggest hit– to Ukraine, Wall and 
Wegge (2023) found that “no Northern Fleet warships or submarines have been 
reported destroyed in the conflict [nor] any of the Northern Fleet air capabilities.” 
Further, financial and military technology sanctions will have an impact on the 
future strengthening of the Northern Fleet, with some delays in rumored asset 
enhancements like an autonomous torpedo drone, nuclear icebreakers and aircraft 
improvements.

Although remilitarization of the Northern Fleet will take time, Russia continues 
to prioritize it in defense strategy: “Moscow reportedly relocated several nuclear-
capable bombers to the Kola Peninsula,” and the Arctic is considered to be “a 
security bastion for Russia” (Lokker & Hautala, 2023; Pincus, 2020). The Russian 
approach to the Arctic is largely informed by external threats, with NATO expansion 
at the forefront. The strategic importance of the Arctic is unlikely to wane. As 
Boulègue (2022) explains, “polar politics feed into Russia’s sense of itself as a 
‘great power’.”

4.4. � The impact of the Ukraine war on the Sino-Russian partnership in the 
Arctic

These three outcomes have crucial implications for the Sino-Russian partnership 
in the Arctic. Ahead of the invasion in late February, Putin visited Beijing to hold 
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talks during the XXIV Olympic Winter Games. In a joint statement, Xi and Putin 
highlighted that they would continue to intensify “practical cooperation for the 
sustainable development of the Arctic” and “reaffirm[ed] their focus on building 
the Greater Eurasian Partnership in parallel and in coordination with the Belt and 
Road construction” (President of Russia, 2022). Since then, China has visited 
Moscow following the invasion and has refrained, along with India, from 
condemning Russia for invading Ukraine. 

An investigation on Chinese perception of the Ukraine war by Bachulska and 
Leonard (2023) reveals that China views the US as “instrumentalizing the war in 
Ukraine and NATO’s involvement in the conflict as part of its efforts to contain not 
only Russia, but also China.” Through anonymized interviews with Chinese 
scholars, the authors discovered that Beijing sees itself as counterbalancing the US 
approach to foreign policy and has remained neutral in order to build partnerships 
through the BRI. Although there were frustrations on the length of the war and 
inability of Russia to complete its “special mission” quickly, there is an impression 
that “Xi’s and Putin’s political fates are intertwined… [as] their shared goal is to 
reshape the US-led international order.”

The invasion of Ukraine brings the Sino-Russian relationship at the forefront of 
Russian Arctic development and tests the viability of their relationship in the Far 
North. On the one hand, China has lost a relative sense of autonomy to pursue 
bilateral partnerships and voice its Arctic interests on a global stage in the AC. 
Reporting done by the South China Morning Post highlighted that despite the loss 
of the AC and increasing divide between Russia and the other Arctic States, Beijing 
will continue to pursue its “low key but active” policy in the Arctic while staying 
ready “for further surprises such as the collapse of the Arctic Council” (Zhou, 
2022). Moreover, the imposition of sanctions on Russia has made Chinese investors 
tread carefully on their involvement in Arctic projects, due to a general awareness 
that the Sino-Russian partnership is being viewed under a microscope.

On the other hand, Beijing is in a strategic place. The foundation of the Sino-
Russian partnership has shifted following the start of the Ukraine war. Practically, 
Russia is diverting to China to make up for the “exodus of money, technology, and 
buyers from Russian energy projects” (Eiterjord, 2022). Novatek has been pursuing 
an import substituting strategy to reduce risk of further sanctions and avoid reliance 
on foreign technologies such as shipbuilding, engineering and plant operators 
though the efficacy of this has been slow-going. As European partners, such as the 
French Technip Energies, start to roll off Russian energy projects as a result of 
sanctions, China has an inflated role in filling the gaps for investment and expansion 
of Arctic projects.

Still, how Russia and China decide to overcome their mutual distrust is critical. 
Recent diplomatic statements and the impact of sanctions signal that linkages 
between the two countries are tightening in the Arctic, but a long-term and 
deliverable-oriented plan for the Polar Silk Road and related projects remain absent. 
For China, investment conditions and political concessions impact whether 
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involvement is worth it, whereas for Russia, national control over the sea route and 
avoidance of the global commons concept for the NSR continues to be a point of 
contention (Moe et al., 2023). The current conditions in the Arctic, however, are 
indicating that there may be changes in these dynamics. China and Russia are at a 
precipice to define their partnership more concretely for the long-term.

5. � From complex to weaponized interdependence in the Arctic

This article has outlined how the Arctic is not –and in the last decade has not 
been– an exceptional region. Practically, climate security continues to be a massive 
risk as Arctic sea ice is melting at an alarming rate. With Russia holding half of the 
Arctic coastline and population, Moscow has a major stake in how the future of  
the region will unfold. The Sino-Russian partnership only augments the challenge 
in reinstating a new, low tension normal for the Arctic, as the region is impacted by 
economic, military and political changes. These three areas, as Pincus (2020) 
highlights, are key for how the remaining Arctic seven should position itself against 
the Sino-Russian partnership. 

This change from exceptionalism to tension can be explained by the transition 
from complex to “weaponized interdependence,” particularly within the context of 
economic and political dimensions. The concept was introduced by Farrell and 
Newman (2019). The authors argue that asymmetric networks allow certain actors 
to have coercive power over interdependent relationships. Networks oftentimes 
have central nodes or hubs, where some members have more access to information 
than others. 

Weaponization is done through a panopticon effect or a chokepoint effect. The 
panopticon effect refers to “where one or few central actors could readily observe 
the activities of others. States that have physical access to or jurisdiction over hub 
nodes can use this information to obtain information passing through.” The 
chokepoint effect is where certain States have the “capacity to limit or penalize use 
of hubs by third parties. Because hubs offer extraordinary efficiency benefits, and 
because it is extremely difficult to circumvent them, States that can control hubs 
have considerable coercive power.”

One example the authors point to is the US’ application of SWIFT against 
terrorism following the 9/11 attacks. Considering SWIFT is the de facto 
communication system for international payments, the US was able to use the 
system as a panopticon by gathering information on terrorism through identifying 
payments that helped pinpoint “terrorist operations, co-conspirators and planning.” 
Moreover, the US utilized the chokepoint effect by having Iranian banks removed 
from the SWIFT system, inhibiting terrorist organizations from funding their 
networks and operations. 

The Arctic Council could to a certain extent be viewed as one of those central 
hubs that existed in the region prior to the invasion of Ukraine. However, information 
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that passed through the Council was scientific and less focused on economic 
activities and security. Therefore, weaponization has not been feasible, as the 
organization was not asymmetric in nature. Current dynamics suggest weaponized 
interdependence is key to consider for future scenarios following the invasion of 
Ukraine. This is because new hubs are likely to be built as a result of the isolation 
of Russia, the growing partnership between China and Russia and the general 
power Russia yields due to its overall physical presence in the Arctic.

6. �� Scenario building for the future of the Sino-Russian partnership in the 
Arctic

Based on the trajectory of the Sino-Russian partnership, statements released  
from China, Russia, NATO and the US, along with the impact of the pause of the 
Arctic Council, sanctions and the expansion of NATO to Sweden and Finland, Arctic 
cooperation will change. How Arctic cooperation will change is still unclear. Without 
the Arctic Council playing as much of a mediating role and the region becoming 
impacted by diplomatic cleavages, asymmetry will become more apparent.

One future scenario could be that (1) Chinese investments in the Northern Sea 
Route and Arctic energy projects progress, and the two countries will have 
burgeoning dependencies in the economic dimension. Another scenario may be (2) 
as NATO strengthens its posture in the region through the membership of Finland 
and Sweden in the Northern Flank, China and Russia counterbalance Alliance 
activities in the Arctic. A third scenario would be (3) an “Arctic Council 2.0” is 
advanced through the leadership of the West, limiting participation from Russia as 
the war continues in Ukraine, affecting the political dimension of the Sino-Russian 
relationship. A fourth possible scenario could be that (4) a varied combination of 
the three previous scenarios is true, and the political, economic and military divide 
may produce new hubs of international cooperation in the Arctic – one centered 
with the Arctic seven States and the other centered on Russia, China and India. 

These four scenarios are critical to consider for how the Sino-Russian partnership 
might change in the region. Understanding the impact allows for better dependency 
management and risk aversion for the remaining Arctic seven. The following 
subsections outline these four scenarios, analyzes how growing hubs of 
interdependence could yield some weaponization effects and explores some nuances 
that are critical for the West to examine in order to restrict uncertainty in an already 
volatile Arctic ecosystem.

6.1. � Scenario 1: Advancing Chinese investment in the Russian Arctic

In March 2023, Xi and Putin met to discuss the deepening of their relationship, 
emphasizing expansion in the Northern Sea Route: “We see cooperation with 



FROM COMPLEX TO WEAPONIZED INTERDEPENDENCE: SCENARIO-BUILDING IN THE ,,, 77

Cuadernos Económicos de ICE n.º 107 · 2024/I

Chinese partners in developing the Northern Sea Route as promising…we are ready 
to create a joint working body for the development of the Northern Sea Route” 
(России, 2023). The extent of this joint body is yet to be determined but represents 
a symbolic expansion of the Sino-Russian relationship.

The Northern Sea Route continues to be a key economic agenda point for China 
and Russia. Still, the extent of how much China is involved in NSR and Arctic 
energy projects will depend on whether Russia continues to grant permission on 
Chinese involvement in the region. Lo (2020) highlights, “As a much larger 
economy than Russia, China would seem to dominate the economic dimension of 
the partnership… [but] Russian acquiescence is vital to the success of Chinese 
economic goals in Central Asia and the Arctic.” The relationship is viewed as 
relatively balanced with Russia being able to limit Chinese involvement in the 
region, whereas China has the needed capital. 

At the time of writing, however, Beijing has undoubtedly gained further leverage 
due to sanctions from Europe. Where Russia has some leeway lies in the economic 
partnerships it intends to pursue in addition to China. India is one potential 
candidate. In October 2023, Indian and Russian officials met to discuss Arctic 
shipping, specifically between the NSR and the Eastern Maritime Corridor. While 
India does import coal and crude oil from Russia, and within the first seven months 
of 2023 accounted for 35 % of the eight million tons of cargo through the NSR, it 
has a narrow role in developing the route relative to China (Humpert, 2023c). India 
views cooperation in the NSR as a way to bolster ship building capabilities and 
diversify supply chains, and Russia has agreed to train Indian counterparts on how 
to navigate Arctic waters. Other partnerships that Russia may focus on for alternative 
sources of income could include BRICS (Brazil, India, China and South Africa) or 
the Shanghai Cooperation Organization (Edvardsen, 2023b).4

Regardless of how Russia distributes its economic partnerships, the reality 
seems to be leaning toward some sort of overall dependence on China if sanctions 
withstand. Russian plans in the Arctic are unlikely to ramp down in the near future 
considering the restart of the Arctic LNG 2 project and the NSR development plan 
being described by Mikhail Mishustin, Prime Minister of Russia, as “an obvious 
strategic priority” for Russia (The Coordination Centre of the Russian Government, 
2023). A third of the expected two trillion-ruble budget to develop the NSR is 
expected to come from the federal budget; the rest requires outside investment due 
to the lack of infrastructure. Some estimates expect that between 2023 and 2025, 5 to 
15 % of Chinese trade will be transported via routes in the Arctic (Steblyanskaya 
et al., 2022). Consequently, China does have some advantages that can play into 
weaponizing aspects of the Sino-Russian economic relationship. 

The planned NSR board could be viewed as a hub for weaponization to take 
place, depending on its structure. Ideally, Russia and China would be sharing 
information on route development so China can provide needed investment and 

4  Shanghai Cooperation Organization includes China, India, Iran and the -stan countries. 
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Russia can train Chinese counterparts on navigating the route, providing Chinese 
stakeholders with the needed autonomy to justify enhanced investment (Moe et al., 
2023). Yet, China could deploy the chokepoint effect if it wanted to through freezing 
investment, even if Russia does have other partners it can turn to. In May 2023, 
“more than 90 % of Foreign Direct Investment in the Far East –26 infrastructural 
projects worth 1.6 billion dollars– were being financed by Chinese State companies” 
(Gupta, 2023).5 For the Russian Arctic, the China Development Bank pledged 10 
billion dollars in 2018 (Foreign Affairs Committee, 2022). 

These investment figures reflect that there is an imbalance with Chinese 
economic power in the region, even while Moscow hedges against Beijing 
through other partnerships. At the same time, Moscow can limit Chinese 
influence due to sovereignty claims in the Arctic and weaponizing energy 
companies, such as Novatek, in curbing Chinese presence. External interest in 
the Arctic is unlikely to dissipate, sanctions notwithstanding, and Russia 
continues to provide and control information access to the region. This is 
important as the Arctic Council is limited in its capacity to act. The panopticon 
effect is at play for Russia, and in some ways, overrules the ability for China to 
act, despite economic power. Both States see the risks and intend to be balanced 
in their approach to the relationship.

For the remaining Arctic seven, this is a key scenario to be aware of. Although 
the efficacy of the economic partnership between China and Russia is to be seen, 
underlined by a shaky track record to get projects done in the last decade, having 
the awareness that China is filling a gap from European sanctions is important as 
Chinese influence, knowledge and polar capabilities may grow. Sanctions can be 
somewhat bypassed if the Sino-Russian –and potential inclusion of India– deepens. 
Further, if the other Arctic States isolate China and Russia out of international fora 
due to the complicated dynamics in the region, climate security may be put on the 
backburner. Not having the Arctic Council take an active role in mediating and 
sharing some information on these activities could yield a different kind of 
chokepoint effect against the West, as transparency regarding Sino-Russian activities 
are unclear and gradual advancement in shipping activities, infrastructure and 
energy projects increase the likelihood of environmental accidents and acceleration 
of climate change.

6.2. � Scenario 2: NATO consolidates its Arctic presence in the Northern Flank

The membership of Finland and eventual membership of Sweden pose challenges 
to Russian security in its Northern Fleet. While the build-up of Russian assets is 
limited due to sanctions, a clear signal that Russia may need to enhance some of its 
defense partnerships in the region could lie with a consolidated Northern Flank in 

5  Far East includes infrastructure projects in the Arctic.
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the Alliance. Since Finland joined the Alliance in April 2023, it has been placed 
under the Allied Joint Force Command Brunssum, along with Denmark, in the 
Netherlands due to access to the Baltic Sea. Norway, on the other hand, is based in 
Norfolk, Virginia. Norfolk is responsible for regions bordering the Atlantic, 
including the Northern Flank in the Arctic. Part of the reason Finland was not 
incorporated into Norfolk is that the “headquarters is not yet fully operationally 
capable of defending Europe” (YLE News, 2023).

Ålander (2023) underscores that the divide between the Arctic and the Atlantic, 
and the Baltic and Central Europe undermines the interoperability and joint 
capabilities the Nordic States have been building in the Arctic and Baltic regions 
through forums such as the Nordic Defense Cooperation and other bilateral, 
trilateral and multilateral frameworks. If NATO decides to house Finland, Norway 
and eventually Sweden under Norfolk, and prioritize Arctic capabilities as the 
Alliance has indicated it will in the coming years, there is a big possibility it will 
provoke a response from Moscow. 

During the Ukraine war, it has been reported that China has “contemplate[ed] 
providing Russia with lethal military aid in support of the war [and] emerging 
reports [indicate] that Chinese companies have provided rifles and dual-use 
equipment such as drone parts and body armor” (Kendall-Taylor & Lokker, 
2023). Moreover, China has received military assets from Russia, including  
Su-27 and Su-35 fighter aircrafts, air defense systems and anti-ship missiles to 
increase Chinese power in the Indo-Pacific. Even so, how this military partnership 
translates into the Arctic is complex. If NATO solidifies presence in the region, 
Moscow may be forced to look to other partners to support capability building. 
Recently incorporating China as an observer in the Arctic Coast Guard Forum 
could be considered as one sign that this dimension may strengthen (Landriault 
et al., 2023). Additionally, China would be a natural partner to consider since it 
has icebreaker capabilities. 

At Vilnius, the official NATO statement emphasizes that Chinese “ambitions and 
coercive policies challenge [the Alliance’s] interests, security and values” (North 
Atlantic Treaty Organization, 2023). In some ways, this provides a united storyline 
for the two countries to cooperate on a more advanced level militarily. Regardless, 
while Chinese attitudes toward the Alliance, particularly the US, are considered 
negative, Beijing maintains an interest in de-escalating any sort of conflict in the 
Arctic due to its economic goals and desire to maintain an open dialogue with  
the West. A series focused on the Sino-Russia relationship done by the Center for 
Strategic and International Studies’ ChinaPower project following the Ukraine 
invasion found that there may even be tension within the military dimension due to 
decreased military spending from Moscow (Center for Strategic and International 
Studies [CSIS], 2022). Weaponized interdependence is less critical to consider in this 
scenario, as this is arguably the least developed area in their relationship. However, if 
Russia decides to embed China into expanding military assets and surveillance 
capabilities, some asymmetries may emerge.
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Solidifying a NATO approach will aggravate Moscow, and Russian Deputy 
Foreign Minister Alexander Grushko has already promised Russia will enhance 
military capabilities along its western and northwestern regions as retaliation for 
Finnish membership to NATO in April 2023 (Trevelyan, 2023). Beijing’s role in 
these changes is more challenging to predict. One aspect to consider is the 
willingness of Russia to knowledge-share with China on sensitive security topics. 
The other is the willingness of the West to engage with Beijing economically and 
politically in the Arctic. For now, Chinese diplomats are engaging with the Nordic 
countries on Arctic issues and aim to keep flowing investment to the European 
Arctic as a part of the Polar Silk Road. These interests seem to outweigh a full-blown 
Sino-Russian military relationship in the Far North, echoed by the 2018 White 
Policy Paper that it is in Beijing’s interest to maintain Arctic stability.

6.3. � Scenario 3: The establishment of an “Arctic Council 2.0” 

With Norway securing the transition of the Arctic Council chairmanship from 
Russia, how the Council will evolve without the involvement of Russia remains an 
open question. Some projects that do not include Russia –totaling about 70 out of 
128– have now been allowed to proceed (Gricius, 2023). Even so, the likelihood  
of reincorporating Russia into formal AC activities in the short-term remains 
minimal. An Arctic Circle survey from 2023 found that Arctic experts in different 
fields believed there was less than a 20 % chance that all eight Arctic countries will 
resume cooperation in the Arctic Council in the short-term (Landriault et al., 2023). 
Experts envision a higher likelihood that there will be a new, Western-based AC in 
the future, though timeframe is contested. 

A call for an “AC 2.0,” a forum that advances without Russia in the short-term, 
has been repeated since the pause of the AC in March 2022 (Rogoff, 2022). The 
parameters and functions of a potential “AC 2.0” are undecided, but some suggested 
concepts include (Rogoff, 2022; Gricius, 2023; Greenwood & Luo, 2022; Tingstad 
& Pezard, 2023):

−	Amending the Ottawa Declaration to include security in its mandate.
−	Change consensus-based voting to majority-based voting among the Arctic States.
−	Preserve existing cooperation by allowing Russia to participate on low-level 

research projects through Norwegian leadership.
−	Prioritization scheme on Arctic projects, focused on holistic and beneficial 

outcomes for the region.
Adding a security mandate or changing consensus-based voting are the least 

likely outcomes, as they would instigate a complete exclusion of Russian 
stakeholders. The risks would be the withdrawal of Russia from the AC, as it did 
with the Barents Euro-Arctic Council in late September 2023 (The Ministry of 
Foreign Affairs of the Russian Federation, 2023). The third and fourth outcomes 
are in effect, and Norwegian chairmanship objectives outline that despite geopolitical 
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headwinds, climate security is the key priority for its chairmanship (Norwegian 
Ministry of Foreign Affairs, 2023). Russia has indicated that it will partake in the 
Council as long as there is “effective work” but will increase engagement with 
countries like China, India and Iran in Arctic affairs (Edvardsen, 2023b).

For China, policymakers have reaffirmed their commitment to the Arctic Council 
ahead of the transition to the Norwegian chairmanship (Edvardsen, 2023a). Part of 
the reasoning behind this has to do with garnering political legitimacy for Beijing’s 
activities in the region, while factoring in historical mistrust with Moscow. In a 
recent visit to Tromsø, Chinese Ambassador to Norway Hou Yue highlighted that 
“cooperation between the two sides has great potential and the future is promising…
China…is willing to strengthen all-around cooperation in fishery, tourism, 
infrastructure, sustainable development and so on” (Hou, Y., 2023). 

Still, how Senior Arctic Officials will collaborate on the higher, political level with 
Russia is unclear (Edvardsen, 2023c). With Russia taking over the chairmanship of 
BRICS in 2024, Moscow might leverage the forum to enhance cooperation on Arctic 
related projects. Already in Svalbard, Trust Arktikugol, a Russian company, has plans 
to establish an international research station with the BRICs countries. Interested parties 
so far consist of China, India, Turkey and Thailand (Edvardsen, 2023b). 

In some ways, Russia has weaponized its interdependence with the remaining 
Arctic seven in the last year. While the pause of the AC is viewed as a necessary 
move against the backdrop of global events, Russia inversely was able to deploy 
the panopticon effect as it continues to have awareness of Council activities and 
goals, and during its chairmanship, continued to do economic projects on a national 
level. Now that Norway has taken over chairmanship, Russia is somewhat utilizing 
the chokepoint effect. While looking to other partnerships for Arctic endeavors and 
carefully watching Council activities, Russia essentially has the power to stop  
pan-Arctic cooperation all together.

Determining how to effectively govern and adjust the approach of the Council 
with some inclusion of Russia is integral to preventing the isolation of Moscow and 
ensuring that climate security can continue to be addressed in the future, especially 
as business activities in the region advance. Moreover, the Council will continue to 
provide transparency of Chinese ambitions in the region. It is in the best interest of 
Norwegian chairmanship and the remaining Arctic States to tread lightly in the 
future of the AC, prioritizing projects that provide holistic outcomes for the Arctic 
region –and provides some value to Russia as well. A full-blown “AC 2.0” will 
incite even more unintended consequences and accelerate the securitization of the 
Arctic– and possibly, further the Russian ability to weaponize interdependencies.

6.4. � Scenario 4: A varied combination of the three scenarios

A fear that is emerging is whether China and Russia, with potential support 
from India, would develop their own Arctic governance structure that breaks away 
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from the traditional Arctic Council framework (Milne, 2023). The reality of what 
this new hub, centered in Russia, could look like is up for discussion. With the 
burgeoning economic partnership between China and Russia, shift in security 
architecture for the Arctic and the downsized role of the Arctic Council, Moscow 
has incredible power against most of the players in the region. Indeed, while 
sanctions have impacted the current economic situation in Russia via energy exports 
and ramping up military capabilities, the ability to pivot and find new partners in 
the region, particularly in the context of BRICS, is indicating Moscow has some 
footing to advance its plans for developing and defending the Arctic. 

If the three previous scenarios are true, Moscow will likely be pushed into 
creating its own forum that could incorporate economic, political and military 
elements. Economic is of primary importance as Moscow is engaging in talks with 
China and India on the Northern Sea Route and energy trade. The political 
dimension will be harder to determine, as Russia would have the outsized role 
since it would likely be the only State with Arctic territory in the forum. China may 
have an enhanced role, but Russia will presumably use the chokepoint effect to 
prevent outweighed influence of Chinese stakeholders. 

The military dimension will also be challenging to pinpoint. Back in 2021, Russia 
wanted to reinstate high-level military meetings between Arctic States within the 
auspices of the Arctic Council (Gronholt-Pedersen, 2021). This was largely in 
response to growth in military troops along the Norwegian-Russian border, but it 
provides useful indication that with enhanced NATO presence in the region, Moscow 
could turn to other partners to help better mutually defend its Arctic territory, 
especially if Arctic economic activity advances and protection of assets is needed. 

The essential piece of this puzzle is China. If the other Arctic seven isolate Beijing, 
it leaves China with no other alternatives except to deepen its relationship with 
Moscow. Although the US and China have a strained relationship, how the remaining 
Arctic States, especially the Nordics, include Beijing in Arctic affairs will be crucial 
to how China navigates its work with Russia. The NSR is one component Russia has 
over China, but ultimately, Beijing would like to be viewed as a legitimate Arctic 
actor. Beijing continues to be willing to cooperate in the Arctic Council, engage in 
trade and investment in the Nordics as a part of the Polar Silk Road and hedge against 
its access dependency on Russia. The West can keep Beijing in the loop by 
incorporating it and other observer States in the next iteration of the Arctic Council.

If not, weaponized interdependence will be heightened in the Arctic through the 
new forum that Russia would choose to develop, leveraging both the panopticon and 
chokepoint effects. While it is unlikely the other seven Arctic States would be 
incorporated into this updated framework, some more Western-friendly States could 
be included, for example Japan, South Korea or Turkey (through NATO membership). 
This alternate forum could prove lucrative for those wanting to buy into the NSR and 
economic opportunities the Russian Arctic presents. Further, the mere creation of this 
new hub can create adverse chokepoint effects for the West in terms of climate 
security, military activity and global influence for China and Russia. 
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7. � Conclusion

The Arctic is highly interdependent in nature. Reinstating the image of 
exceptionalism is not realistic anymore as the region has fundamentally changed: 
“the Arctic cannot be isolated from the current international conflict dynamics as 
economic and military assets in the region will remain key enablers of Russia’s 
potential future aggressions and of its ability to achieve its foreign policy goals” 
(Mikkola et al., 2023). Economic interests are the driving force for non-Arctic 
States to engage with Russia in the region. China and India are both looking to 
diversify their supply chains and energy suppliers. Access to the NSR would 
provide that. The political and military dimensions are important as well, especially 
within the context of the Sino-Russian partnership. However, where Russia has the 
most power lies in the interdependencies it can foster economically. Military and 
political dimensions only amplify the weaponization effect.

In other words, the peace-building messaging behind complex interdependence 
cannot be used to depict the current situation in Arctic affairs. As Farrell and 
Newman (2019) put it, “Globalization has transformed the liberal order, by moving 
the action away from multilateral interstate negotiations and toward networks of 
private actors.” Holding about 50 % of the Arctic coastline, and with the Arctic 
accounting for about 30 % of Russia’s GDP, extracting hydrocarbons and expanding 
the NSR is key to the future of the Russian economy and national security 
(Townsend & Kendall-Taylor, 2021).

How successful Russia will be in maintaining and executing these relationships 
is unclear as a result of its mixed track record and heavy investment needed to 
actually develop the NSR in the near-term. Regardless, the four above scenarios are 
important for the West to keep in mind to curb the rising influence of Sino-Russian 
activities in the region. The scenarios reveal that the historical reluctance continues 
to be a weak spot between China and Russia, and an effective bilateral relationship 
in the region will not be met without its challenges. The war in Ukraine has brought 
Xi and Putin closer to a certain degree, but Beijing remains pragmatic in how it 
approaches the Arctic. Wanting to have global acceptance as a “near-Arctic state,” 
China will continue to pursue partnerships –especially with the Nordics– if it 
continues to be included in global fora.

Many unanswered questions remain for how Arctic cooperation can effectively 
remobilize after the invasion of Ukraine. Inclusion of China, as well as other non-Arctic 
States, in whatever form future cooperation in the High North turns out to be, is crucial 
to offsetting Russia’s ability to create new hubs of Arctic cooperation that, in turn, can 
be weaponized against the West. Of course, many Arctic development projects will take 
time to execute, but rebuilding cooperation through the new lens of weaponized 
interdependence reveals some harsh realities. Particularly, economic activities in the 
region will advance, climate change is accelerating and Russia will fiercely protect its 
sovereignty in the region. Without acknowledging these current dynamics, the likelihood 
of containing unchecked interests in the Far North will be arduous.
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Glossary

BRI: Belt and Road Initiative
BRICS: Brazil, Russia, India, China and South Africa
EU: European Union
LNG: Liquified Natural Gas
NATO: North Atlantic Treaty Organization
NSR: Northern Sea Route
PSR: Polar Silk Road
SWIFT: Society for Worldwide Interbank Financial Telecommunication
UNCLOS: United Nations Convention on the Law of the Sea
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Resumen

La guerra entre Rusia y Ucrania desencadenó una batalla de narrativas estratégicas 
que tenían como fin legitimar sus respectivas causas ante las audiencias internacionales. 
Ucrania se erigió como un mártir de la libertad que luchaba tanto por su supervivencia 
como por la de los valores liberales occidentales. Rusia, en cambio, impulsó una narrativa 
antioccidental que propugnaba un nuevo modelo de gobernanza global. Con la prolonga-
ción del conflicto, tanto Kiev como Moscú se centraron en persuadir al sur global, cuyo 
ascenso acelera la transición hacia un orden internacional multipolar, tanto en lo material 
como en el terreno de las ideas. 
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Abstract

The war between Russia and Ukraine triggered a battle of strategic narratives aimed at 
legitimizing their respective causes before international audiences. Ukraine emerged as a 
martyr of freedom, fighting not only for its survival but also for Western liberal values. 
Russia, on the other hand, promoted an anti-Western narrative advocating a new governance 
model in international relations. As the conflict prolonged, both Kiev and Moscow focused 
on persuading the Global South, whose rise accelerates the transition to a multipolar 
international order, both in material capabilities and in the realm of ideas.

Key words: Ukraine, Russia, strategic narratives, Global South, diplomacy.

1. � Introducción

En el siglo XXI, el advenimiento de la era de la información, acentuada con el 
auge de las redes sociales, ha transformado la naturaleza de los conflictos interna-
cionales. Las guerras no se disputan exclusivamente en el campo de batalla, sino 
también en las mentes de las audiencias (Hoskins y O’Loughlin, 2010). La infor-
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mación ha devenido un arma fundamental: los estrategas no solo deben afanarse en 
lograr la mejor estrategia en el frente, sino también en comunicar de la manera más 
persuasiva posible (Freedman, 2006b). Ya no basta con que el ejército de un país 
venza militarmente, sino que también prevalezca su relato (Nye, 2004).

La guerra de Ucrania es un buen ejemplo de ello. El conflicto fue precedido de una 
espiral de narrativas rusas para legitimar la invasión. La batalla de narrativas generada 
durante el conflicto ha desvelado la manera en la que tanto Moscú como Kiev han in-
tentado influenciar la percepción de terceros países, marcar las pautas de la gobernanza 
global, movilizar apoyos, asegurar suministros, legitimar acciones propias, demonizar 
al enemigo, mantener alianzas, crear mitos nacionales y consolidar identidades. 

Este artículo tiene el objetivo de analizar las principales narrativas estratégicas 
de Rusia y Ucrania durante el primer año y medio de conflicto desde la invasión 
rusa en febrero de 2022. Para ello, en primer lugar, la siguiente sección presenta el 
concepto de narrativas estratégicas y su relevancia como herramienta analítica. Pos-
teriormente, el tercer apartado estudia los antecedentes del conflicto a nivel comu-
nicativo. La respuesta ucraniana se analiza en el epígrafe cuarto, mientras que la 
quinta sección investiga la evolución de las narrativas rusas. 

Este artículo sostiene que, si bien las narrativas ucranianas han sido efectivas 
para acumular apoyos occidentales durante la guerra, Rusia ha logrado articular un 
relato potencialmente atractivo para aquellos países que compartían su insatisfac-
ción con el orden internacional auspiciado por Occidente. El sexto apartado expo-
ne, cómo conforme se alargó el conflicto, el sur global centró los esfuerzos discur-
sivos y d ticos de Kiev y Moscú, erigiéndose como una realidad geopolítica que 
reclama una agencia propia en las relaciones internacionales. 

2. � Narrativas estratégicas: ¿propaganda de guerra?

Según las corrientes constructivistas de la Teoría de las Relaciones Internacio-
nales, las prácticas discursivas ayudan a construir entendimientos comunes sobre el 
mundo (Wendt, 1992; Holzscheiter, 2014). A través del discurso, los Estados cons-
truyen su identidad y su manera de entender las relaciones internacionales (Mis-
kimmon et al., 2017). Una narrativa es una secuencia de acontecimientos conecta-
dos causalmente que son seleccionados para audiencias específicas (Riessman, 
2008). Las narrativas identifican la importancia de personas, instituciones, lugares, 
objetos y eventos en el tiempo (Hedling, 2020). 

A diferencia de los temas, los discursos o los marcos, la característica clave de 
las narrativas es la temporalidad: poseen una secuencia causal con inicio, desarrollo 
y final, formando así una trama coherente que las hace menos propensas a ser cues-
tionadas y más capaces de lograr la identificación emocional de su audiencia (Da-
vis, 2002; Colley, 2020). Es por ello por lo que las narrativas son consideradas una 
forma de comunicación extraordinariamente persuasiva y con gran capacidad de 
propagación (Shiller, 2020). 
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A través de las narrativas, las personas conectan eventos que parecen no estar 
relacionados y crean expectativas sobre los actores involucrados y su comporta-
miento (Miskimmon et al., 2013). En las relaciones internacionales, los actores 
internacionales crean narrativas estratégicas para «construir un significado compar-
tido del pasado, presente y futuro de la política internacional para moldear el com-
portamiento de los actores nacionales e internacionales» (Miskimmon et al., 2013 
y 2017). Estas narrativas se componen de personajes o actores (agentes); un esce-
nario, ambiente o espacio (escena); conflictos o acciones (acto); instrumentos y 
comportamientos (agencias) y resoluciones u objetivos (propósitos). 

Las narrativas estratégicas intentan moldear las interpretaciones de los eventos 
para lograr objetivos políticos (Colley, 2020). A corto plazo, las narrativas están dise-
ñadas para influenciar las respuestas de otros actores ante los acontecimientos, mien-
tras que a largo plazo ambicionan moldear sus intereses, identidades y comprensión 
de las relaciones internacionales (Freedman, 2006a; Miskimmon et al., 2013).

Al contrario que la desinformación, las narrativas estratégicas no implican nece-
sariamente contenido falso o impreciso. No obstante, la desinformación puede ju-
gar un papel importante en la construcción de narrativas: los Gobiernos pueden 
recurrir a información falsa para establecer mitos nacionales o relatos interesados 
de los acontecimientos. 

Algunos autores consideran que las narrativas estratégicas son una forma pode-
rosa de propaganda, ya que ocultan su intención persuasiva al incorporar mensajes 
en un drama narrativo (Colley, 2020). Además, las definiciones clásicas de la pro-
paganda, como la propuesta por Jowett y O’Donnell (2014), se asemejan a las defi-
niciones de las narrativas estratégicas. Según estos autores, la propaganda es «el 
intento deliberado y sistemático de moldear percepciones, manipular cogniciones y 
dirigir el comportamiento para lograr una respuesta que promueva la intención de-
seada del propagandista». 

En definitiva, a pesar de que las narrativas estratégicas suelen considerarse una 
forma más legítima y honesta de comunicación internacional, las diferencias con el 
concepto clásico de propaganda no siempre son claras, especialmente cuando estas 
combinan hechos verídicos con medias verdades, exageraciones y omisiones, pre-
sentándolos como plausibles y coherentes (Moral, 2023). Por tanto, la propaganda 
bélica puede acabar insertándose en narrativas que subyacen a los esfuerzos persua-
sivos de los Gobiernos. De manera episódica, las declaraciones gubernamentales, 
los bulos, las imágenes propagandísticas, etc. van alimentando una secuencia cau-
sal que ofrece a las audiencias una forma de racionalizar y dar sentido a los acon-
tecimientos.

3. �  Las narrativas que justificaron una invasión

En la última década, varios documentos estratégicos oficiales de la Federación 
Rusa reconocen que la «esfera informativa» es concebida como un área de «con-
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frontación» geopolítica que juega un «papel crucial en la implementación de las 
prioridades estratégicas nacionales» (Security Council of the Russian Federation, 
2016 y 2021). Entre estas prioridades estratégicas nacionales se encuentra la pre-
servación de un vecindario bajo la influencia rusa, alejado del dominio occidental 
(Götz y Staun, 2022). 

Los sucesos acontecidos en el espacio postsoviético desde la caída de la URSS 
en 1991 han marcado el devenir de la estrategia comunicativa del Kremlin (Burret, 
2019). Antiguas repúblicas soviéticas, como las bálticas, se adhirieron a la Unión 
Europea y a la Organización del Tratado del Atlántico Norte (OTAN), que en suce-
sivas ampliaciones durante los 2000 acogió a buena parte de los países que habían 
quedado bajo el telón de acero. Junto a ello, las revoluciones de colores en Georgia 
(2003), Ucrania (2004) y Kirguistán (2005) fueron interpretadas por el Kremlin 
como el resultado de la injerencia informativa y cultural de Occidente (Colom-
Piella, 2020; Nikitina, 2014; Wilson, 2010). 

Estos acontecimientos marcaron de manera decisiva los primeros años de presi-
dencia de Vladimir Putin, que había llegado al poder en 1999 con una postura 
conciliadora con los países occidentales (Burret, 2019). Sin embargo, el optimismo 
respecto a las relaciones con Occidente acabó transformándose en hostilidad, un 
viraje que se reflejó en la comunicación internacional de Rusia (Gunitsky y Tsy-
gankov, 2018; Burret, 2019).

La reacción del Kremlin en este ámbito se sustentó en varios pilares. En primer 
lugar, en el blindaje informativo del país, recrudeciéndose la censura. Con ello se 
trataba de revertir la supuesta mayor vulnerabilidad que experimentaba el país des-
de las reformas políticas impulsadas por la glasnost, que habrían erosionado el 
monopolio informativo gubernamental y facilitado la penetración de la propaganda 
occidental (Colom-Piella, 2020). 

En segundo lugar, en la creación de medios de comunicación oficiales en varios 
idiomas que estaban diseñados para penetrar en sociedades extranjeras, como Rus-
sia Today (después renombrado RT) en 2005 o la agencia Sputnik en 2014. Tercero, 
el Kremlin adaptó las tradicionales estrategias sutiles de manipulación informativa, 
conocidas en la etapa soviética como medidas activas, al mundo digital. Las opera-
ciones de influencia, la propaganda, la desinformación o la guerra informativa diri-
gidas a Occidente volvieron a ocupar un papel central (Colom-Piella, 2020). 

Finalmente, cabe destacar la consagración de narrativas estratégicas esenciales 
desde mediados de los 2000. Estas narrativas fundamentales se asientan sobre dos 
ejes. El primero tiene que ver con la identidad y la historia de Rusia y el segundo 
con el papel de Moscú en el sistema internacional. 

Por un lado, el pasado de Rusia se percibe con nostalgia, lo que lleva a un revisio-
nismo histórico que incluye la exaltación de la época soviética. El Kremlin percibe 
que, bajo el liderazgo de Putin, Rusia está regresando a esa antigua gloria (Fridman, 
2021; Burret, 2019; Manor y Pamment, 2022; Szostek, 2018; Vázquez-Liñán, 2009). 
Por otro lado, Rusia se retrata a sí misma como una potencia global que desafía la 
hegemonía occidental, abogando por un mundo policéntrico con una pluralidad de 
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órdenes y civilizaciones (Miskimmon y O’Loughlin, 2017). Rusia presentaría de esta 
manera una alternativa económica, de seguridad y moral a Occidente, que es percibi-
do como un oponente inmoral que no respeta el estatus de Rusia y se entromete en 
su área de influencia (Burret, 2019; Miskimmon y O’Loughlin, 2017). Por lo tanto, 
Occidente es un obstáculo para la estabilidad regional de Rusia. 

Las narrativas estratégicas crean expectativas sobre futuros comportamientos y 
desenlaces (Roselle et al., 2014). De este modo, el trasfondo narrativo impulsado 
por el Kremlin sirve para moldear la interpretación de los sucesos internacionales. 
El relato de los eventos que van aconteciendo se incrusta en esas narrativas matri-
ces y las reafirma. Las protestas en Kiev a comienzos de 2014 y el conflicto que se 
derivó de ellas fueron un ejemplo de ello. 

El Euromaidán, como se les conoce a estas protestas, fue un punto de inflexión 
en las narrativas rusas. Antes de estas, Ucrania era considerado un país hermano 
por Moscú (Khaldarova, 2021). Las protestas derrocaron al presidente prorruso 
Viktor Janukovic y anticiparon la llegada de un Gobierno partidario de acercar el 
país a la Unión Europea y a la OTAN. Unos acontecimientos que fueron interpre-
tados por Rusia como un nuevo golpe de Estado auspiciado por Occidente. 

El Euromaidán también condujo a la anexión de Crimea por Rusia y a la decla-
ración unilateral de independencia de las regiones orientales de Donetsk y Lugansk 
en el Donbás, que a su vez desencadenó un conflicto armado entre las fuerzas 
ucranianas y los separatistas respaldados por Rusia. Desde entonces, los elementos 
hostiles ya presentes en las narrativas rusas contra Occidente se radicalizaron gra-
dualmente.

Además, Moscú comenzó a caracterizar a Ucrania como un Estado disfuncional 
desde su acercamiento a Occidente (Aleksejeva, 2023). Kiev se había convertido en 
un régimen rusófobo, represivo y con tendencias filonazis, en un intento por vincu-
lar al Gobierno ucraniano con los elementos de ultraderecha existentes entre las 
facciones involucradas en el conflicto en el Donbás (Aleksejeva, 2023). El acerca-
miento de Ucrania a la OTAN fue interpretado como una nueva traición de Occi-
dente, que habría incumplido una supuesta promesa hecha al final de la Guerra 
Fría, aunque nunca fue formalizada, de no expandir la OTAN hacia el este. Además 
de ello Rusia se consideraba víctima de la constante amenaza de cerco militar por 
fuerzas occidentales. 

La ampliación de la OTAN habría ocurrido en un período de debilidad histórica, 
tras lo que Vladímir Putin calificó como la «catástrofe geopolítica» que representó 
la caída de la Unión Soviética (Osborn, 2005). Por lo tanto, Rusia, en su búsqueda 
de recuperar su poderío, no podía permitirse una mayor expansión de Occidente en 
su zona de seguridad vital.

Bajo el pretexto de una amenaza creciente, Putin apareció en televisión el 21 de 
febrero de 2022 para anunciar que reconocería la independencia de Donetsk y Lu-
gansk, al tiempo que acusaba a Kiev de fomentar la hostilidad hacia los rusos con 
la ayuda de Occidente. Putin también censuró a la OTAN y acusó a Occidente de 
intentar obstaculizar el desarrollo de Rusia a través de sanciones (Putin, 2022). 
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Además, afirmó que la Ucrania moderna era un Estado artificial creado por Rusia 
en la era soviética cuya independencia nunca debió suceder (ibidem). 

Tres días después, Putin anunció una «operación militar especial» contra Ucra-
nia que tenía como objetivo proteger a los ciudadanos que, según él, estaban siendo 
víctimas de abusos y genocidio por parte del Gobierno de Kiev (ibidem). Para lo-
grarlo, Rusia buscaba «desnazificar» y desmilitarizar a una Ucrania que, según el 
presidente ruso, aspiraba a desarrollar armas nucleares (ibidem). Además, la medi-
da estaba destinada a prevenir que las fuerzas beligerantes de la OTAN, que habían 
contribuido a la desestabilización en países como Libia, Siria e Irak, siguieran acer-
cándose a Rusia (ibidem). 

Por tanto, según el relato ruso, Moscú no estaba empezando una guerra; tenía la 
obligación moral de intervenir para tratar de poner fin al conflicto que Ucrania y 
Occidente iniciaron en 2014. En el discurso que precedió a la invasión, Putin enfa-
tizó que Ucrania era una «parte inalienable de nuestra [la de Rusia] historia, cultu-
ra y espacio espiritual» (ibidem). El presidente ruso desplegó así el arsenal narrati-
vo que prevalecería a lo largo del conflicto.

4. � Ucrania: la construcción de un mito nacional

La ausencia de un significado compartido y definido de la identidad nacional en 
Ucrania desde su independencia en 1991 había resultado en un proceso problemá-
tico de construcción nacional. El efecto divisorio de las diferencias regionales, lin-
güísticas, culturales y étnicas se vio complicado aún más por reformas económicas 
ineficaces, altos niveles de corrupción y autoritarismo, políticas vacilantes de los 
presidentes ucranianos, un lento desarrollo democrático y la ausencia de una socie-
dad civil robusta, así como las políticas exteriores de Rusia y la Unión Europea 
hacia Ucrania (Korostelina, 2014). 

Para un sector de la población ucraniana, la nación de Ucrania era homogénea, 
con rusos completamente asimilados. Para otros compatriotas, Ucrania estaba com-
puesta esencialmente por personas de etnia ucraniana con un grupo étnico ruso forá-
neo y agresivo. Otras visiones nacionales proponían que Ucrania estaba formada por 
dos grupos étnicos iguales, rusos y ucranianos, o que era un país multicultural, con 
diferentes historias y múltiples voces. Por último, parte de la sociedad entendía Ucra-
nia como una nación fundamentalmente de herencia soviética (ibidem).

Mientras que la cultura e instituciones en el este de Ucrania han sido fuertemen-
te influenciadas por el desarrollo institucional ruso, los modelos y patrones euro-
peos influyeron en la evolución de la cultura e instituciones en el oeste de Ucrania 
(Oleinik, 2019). Estas diversas ideas de nación dificultaban el consenso en torno a 
la naturaleza política que debía adoptar el país y las relaciones socioeconómicas 
que debía priorizar con otros países.

Esta división se evidenció en el Euromaidán, que enfrentó a los partidarios del 
acercamiento a Europa occidental y de avanzar en el camino de la democracia libe-
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ral con aquellos más prorrusos, proclives a fomentar los lazos entre los eslavos 
orientales. La anexión de Crimea por parte de Rusia y el apoyo de este país a los 
separatistas del Donbás decantaron la balanza definitivamente hacia un concepto de 
nación más próxima a Europa central. Kiev encontró en la agresividad rusa el pre-
texto para distanciarse definitivamente de su vecino oriental y construir una narra-
tiva nacional en torno al rechazo de la agresión rusa. Una tendencia que se intensi-
ficaría a raíz de la invasión de febrero de 2022.

Con el estallido del conflicto, el bando ucraniano sorprendió, a nivel comunica-
tivo, por su autenticidad y espontaneidad. Civiles y militares ucranianos compartían 
sus experiencias de la guerra a través de sus teléfonos en tiempo real, lo que refor-
zaba la credibilidad de sus relatos y exponía las falsedades y atrocidades cometidas 
por el bando ruso (Horbyk, 2022).

La adaptación de la comunicación estratégica ucraniana al entorno de las redes 
sociales también incluyó memes satíricos y vídeos sensacionalistas que lograban 
una gran viralidad. La principal destinataria de estos esfuerzos comunicativos ha 
sido la audiencia occidental. Desde el comienzo de la invasión, Kiev trató de ganar-
se las simpatías de Occidente. Con ello, aspiraba a legitimar su causa y asegurarse 
que tanto los Gobiernos como las poblaciones occidentales estuviesen dispuestos a 
imponer sanciones, colaborar con la población ucraniana y, sobre todo, proporcio-
nar un apoyo militar crucial para la resistencia. 

Desde el inicio de la invasión, el Gobierno ucraniano trató de vincular la supervi-
vencia de la nación ucraniana a la del propio continente europeo. Según el presidente 
ucraniano Volodímir Zelenski, su país luchaba por su existencia en tanto que Rusia 
quería «borrarles de la faz de la tierra» (Zelenski, 2022). Según esta narrativa, si caía 
Ucrania caería Europa. «Si caemos, caeréis vosotros» o «Europa, serás la siguiente» 
fueron lemas impulsados por el Gobierno ucraniano en redes sociales (Defence of 
Ukraine, 2022; Verkhovna Rada of Ukraine - Ukrainian Parliament, 2022). 

Ucrania se presentaba, de este modo, como un héroe de la libertad y los valores 
liberales, por lo que respaldar al pueblo ucraniano era una cuestión de responsabi-
lidad moral para quienes compartían los principios democráticos occidentales. Bajo 
esta narrativa, la integración de Ucrania en la Unión Europea y en la OTAN son el 
desenlace justo, la recompensa que el pueblo ucraniano merecería por su martirio. 

Pero la obligación moral de apoyar a Ucrania y condenar a Rusia no solo con-
cernía a Gobiernos, sino también al conjunto de la sociedad civil. Por ejemplo, 
este marco permitió desprestigiar a empresas occidentales. Mantener los negocios 
en Rusia exponía a las compañías a un riesgo de crisis reputacional. Renault, Coca-
Cola o Nestlé fueron públicamente señaladas por autoridades ucranianas (Dmytro 
Kuleba, 2022a y 2022b; Ukraine, 2022).

Con la perpetuación de la guerra, los esfuerzos ucranianos respecto a las audien-
cias occidentales se centraron en promover la necesidad de prolongar tanto las san-
ciones a Rusia como, sobre todo, la asistencia militar a Ucrania, a sabiendas de que 
en países como EE.UU. parte de la sociedad y de los representantes políticos se 
mostraba cada vez más escéptica sobre la ayuda a Kiev. 
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Si ante líderes europeos Zelenski aseguró estar luchando por Europa para garan-
tizar la seguridad y estabilidad en el Viejo Continente, ante el Congreso estadouni-
dense se erigió como el protector del mundo liberal, en un guiño hacia los congre-
sistas republicanos que abogaban por reducir la asistencia a Ucrania (Le Monde 
with AP and AFP, 2023; Waterhouse, 2023). Sin embargo, esta estrecha vinculación 
a Occidente, que le reportó a Kiev apoyos esenciales durante la guerra, tuvo como 
contrapartida desatender en cierta medida a los países del sur global, un terreno en 
el que Rusia partía con ventaja. 

5. � Rusia: la gestación de un marco antioccidental

Coherente con su tradición, Moscú gestó una narrativa que interpretaba que Ru-
sia era una víctima de la hostilidad de Occidente y, por consiguiente, de Ucrania. 
Kiev y la Unión Europea serían vasallos sumisos de Estados Unidos para detrimen-
to del Viejo Continente (Rusia en España, 2022a). Frente a estos actores inmorales, 
Rusia sería un ejemplo de honorabilidad.

A las narrativas fundamentales se le fueron añadiendo nuevos elementos deriva-
dos del contexto de la guerra. Según Putin, la operación militar era una medida 
necesaria en aras de lograr la paz (Cancillería de Rusia, 2022l). A pesar de las crí-
ticas recibidas, las medidas adoptadas no tenían consecuencias humanitarias. Eran 
las políticas «miopes» de Occidente, junto con sus sanciones, las que provocaban 
daños colaterales, como crisis alimentarias en países del tercer mundo (Cancillería 
de Rusia, 2022b). De hecho, Occidente auspiciaba las atrocidades cometidas por el 
régimen de Kiev. Por ejemplo, Estados Unidos mantenía laboratorios clandestinos 
para el desarrollo de armas biológicas en Ucrania, y el uso de bombas sucias por 
parte del Ejército ucraniano se reportó como inminente en varias ocasiones (Rusia 
en España, 2022c).

Según el relato ruso, Estados Unidos y Europa impulsaban sanciones injustas 
que intentaban «empujar a Rusia a la periferia del desarrollo mundial». Sin embar-
go, no solo no eran efectivas contra Rusia, sino que eran contraproducentes para los 
intereses occidentales, que sufrían sus consecuencias económicas y, en lugar de 
aislar a Rusia como pretendían, la incentivaban a impulsar sus relaciones con el sur 
global1 (Cancillería de Rusia, 2022k). 

Precisamente el sur global era, según el Kremlin, el principal afectado por estas 
sanciones, lo que era interpretado por Moscú como una reminiscencia del expolio 
colonial por parte de las potencias occidentales (Cancillería de Rusia, 2022c; Rusia 

1  Acuñado en la década de los sesenta para referirse a los países del tercer mundo durante la guerra fría, ac-
tualmente el sur global suele asociarse al G-77 de Naciones Unidas, compuesto por más de 130 países de África, 
Asia, Oriente Próximo, Oceanía y América Latina. Utilizar una única etiqueta para englobar una amalgama tan 
heterogénea de países resulta problemático. Por ejemplo, a pesar de su actual influencia global y sus capacidades, 
China es comúnmente considerada parte del sur global. Por tanto, si bien el término está extendido y muchos 
países no occidentales se sienten identificados con él, sigue siendo un concepto ambiguo.    
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en España, 2022b). Por el contrario, Rusia velaba por los intereses del mundo no 
occidental y seguía siendo un socio confiable que, incluso en tiempos de guerra, 
cumplía con sus compromisos internacionales para con estos países. 

Tanto los medios afines al Kremlin como la diplomacia digital rusa alardeaban 
de las muestras de apoyo a Moscú por parte de Gobiernos no occidentales. Rusia 
se ofrecía ante estos países como una alternativa a Estados Unidos, el hegemón que 
durante las últimas décadas habría impuesto el diseño y las reglas del sistema inter-
nacional (Cancillería de Rusia, 2022h). 

La principal razón del aumento de las tensiones en el mundo es el anhelo de 
Occidente de preservar a toda costa su dominio que se vio disminuido en la 
palestra internacional. Después de 500 años de la hegemonía global es difícil 
renunciar a este privilegio. Serguéi Lavrov. (Cancillería de Rusia, 2022j)

Según el Kremlin, una vez agotado el sistema unipolar auspiciado por Washing-
ton, Occidente no tendría ningún modelo de gobernanza que ofrecer al mundo 
(Cancillería de Rusia, 2022e). La agonía del dominio occidental genera un resenti-
miento entre los países occidentales que acrecienta la inestabilidad en el mundo. 
Bajo esta lógica, la guerra de Ucrania sería un conflicto derivado de la incapacidad 
de Occidente de asumir su declive (Cancillería de Rusia, 2022j).

Al contrario que Occidente, Rusia, de acuerdo a sus dirigentes, tendría claro hacia 
qué modelo de sistema internacional avanzar. Frente al globalismo y la multicultura-
lidad que Occidente ha tratado de imponer en las últimas décadas, Rusia dice promo-
ver un mundo en el que la soberanía nacional sería el epicentro de la gobernanza in-
ternacional (Cancillería de Rusia, 2022d). El Kremlin interpretaría así que los países 
del sur global quieren vivir conforme a sus culturas y desprenderse de las injerencias 
externas fomentadas por una globalización cultural nociva que Occidente ha impues-
to siguiendo sus propios intereses (Cancillería de Rusia, 2022i). 

Según los postulados rusos este mundo sería más justo y democrático, puesto 
que todos los países tendrían una voz sin tutelas externas y podrían participar ver-
daderamente en la confección de las reglas y los conceptos que rigen el mundo. 
Moscú afirma que las «dictaduras occidentales» han contaminado las nociones de 
«libertad», «democracia», o «derechos humanos», otorgándoles significados acor-
des a los intereses de la OTAN (Cancillería de Rusia, 2022g). Además, el sistema 
al que aspira Moscú sería genuinamente diverso, dado que garantizaría la diversi-
dad cultural y civilizatoria (Cancillería de Rusia, 2022f). 

Este horizonte al que aspiraría Rusia no sería simplemente una concepción abs-
tracta, sino que tiene impactos tangibles. Las ideas se canalizan a través de la di-
plomacia rusa y encuentran su paradigma en los foros internacionales impulsados 
por Moscú. Por ejemplo, los BRICS (Brasil, Rusia, India, China y Sudáfrica), que 
como la portavoz del Kremlin María Zajárova afirmó, serían los guardianes de un 
«verdadero multilateralismo» en el que los socios se respetan mutuamente sin inje-
rencias de los más poderosos (Cancillería de Rusia, 2022a). 
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Estas narrativas permiten desentrañar que la reacción discursiva rusa tras la in-
vasión fue redoblar su apuesta por los países no occidentales, intensificando la 
hostilidad respecto a Occidente y proveyendo narrativas que buscaban hacer partí-
cipes a potenciales socios en el sur global. En otras palabras, Rusia promovió desde 
la invasión de Ucrania el atrincheramiento del mundo no occidental contra Occi-
dente, presentando el sur global como una entidad homogénea con intereses estra-
tégicos compartidos. 

Este marco antioccidental podría resultar atractivo para aquellos países que 
compartían cierta desafección con el orden liberal impulsado por Occidente tras la 
segunda guerra mundial. Sin embargo, lo que Rusia presentaba como una reacción 
uniforme del sur global contra la agresividad de Occidente en Ucrania, se trataba 
más bien de intentos acuciantes de Moscú por sobrellevar los desafíos derivados del 
conflicto. El decidido viraje ruso hacia el sur global tenía como objetivo asegurar 
suministros, paliar las sanciones occidentales y reforzar o construir nuevas relacio-
nes económicas. 

Además, dirigiendo la atención hacia la hostilidad e inmoralidad occidental, el 
Kremlin desviaba el foco de las críticas, las vulnerabilidades y las propias contra-
dicciones rusas. El rechazo al orden internacional y a los conceptos liberales tam-
bién servía a Rusia para despojarse de cualquier obligación moral de rendir cuentas 
por sus violaciones del derecho internacional o de derechos humanos.

6. � La batalla por las mentes en el sur global

Los esfuerzos rusos por persuadir a países del sur global no parecen haber sido 
en vano. El 2 de marzo de 2022 la Asamblea General de Naciones Unidas votó una 
resolución condenando la invasión rusa. 141 países votaron a favor, lo que pudo 
interpretarse como un fracaso de Moscú. Sin embargo, hubo 35 abstencionistas 
entre los que se encontraban China, India o Sudáfrica, mientras que otros países 
como Marruecos, Etiopía y Venezuela ni siquiera emitieron voto. Apenas dos me-
ses más tarde, tras sucesos como la masacre de Bucha, la misma Asamblea General 
buscó expulsar a Rusia del Consejo de derechos humanos de la ONU. Las absten-
ciones aumentaron a 58 países entre los que se incluía Brasil, que acababa alineán-
dose así con el resto de los BRICS. 

El G-20 ha sido otro foro en el que se han puesto de manifiesto las fracturas 
generadas en torno al conflicto ruso-ucraniano. Presidido por países del sur global 
en 2022 (Indonesia) y 2023 (India), las declaraciones conjuntas de este grupo en 
sendos años no condenaron rotundamente la agresión rusa. Además, la declaración 
de 2023 fue más tibia con Moscú respecto a la del año anterior, toda vez que las 
referencias a la agresión y a la retirada rusa fueron omitidas (Foy et al., 2023). 

El aparente progresivo desgaste del apoyo a la causa ucraniana ha venido acom-
pañado de esfuerzos diplomáticos de Moscú para reforzar lazos con países asiáti-
cos, principalmente, pero también con África. En el primer año y medio desde la 
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invasión de 2022, además de reunirse bilateralmente con varios países asiáticos 
como los de Asia central, Irán o Corea del Norte, Putin asistió a varias cumbres de 
organizaciones internacionales euroasiáticas como el Consejo Económico Euroa-
siático, la Organización del Tratado de Seguridad Colectiva, el Foro Económico de 
San Petersburgo, la Organización de Cooperación de Shanghái y la Comunidad  
de Estados Independientes (President of Russia, 2023). 

Junto a ello, en julio de 2023, Rusia auspició la cumbre Rusia–África a la que 
asistieron la mayoría de los países africanos. Además, el ministro de Asuntos Exte-
riores Sergéi Lavrov realizó en el primer año y medio de la guerra varias giras por 
países subsaharianos, además de visitar a socios latinoamericanos como Cuba, Ve-
nezuela, Brasil y Nicaragua. 

Por su parte, Ucrania recibió durante el primer año de la guerra la visita de más 
de veinte países europeos u occidentales, pero apenas destacaban las visitas de In-
donesia, Guinea Bisáu o Guatemala como representantes del sur global. En mayo 
de 2023 Zelenski visitó la cumbre del G7, donde se reunió con el presidente indio, 
también invitado, pero no pudo hacer lo mismo con Lula da Silva, presidente de 
Brasil. En el mismo mes también visitó la cumbre de la Liga Árabe, donde trató  
de buscar apoyo entre unos países, los árabes, que generalmente no solo no se ali-
nearon con las posturas occidentales, sino que más bien, por el contrario, mostraron 
neutralidad o cierta inclinación hacia Moscú. 

En esta carrera por persuadir a Gobiernos no occidentales, Ucrania partía con 
gran desventaja. El joven país carecía del músculo diplomático que atesoraba Rusia 
y sus relaciones con el sur global no tenían la tradición que sí tenían las de Moscú. 
Este menor peso diplomático también se traduce en la escasez de legaciones inter-
nacionales ucranianas por países del antiguo tercer mundo. 

En el África subsahariana, por ejemplo, Kiev apenas contaba con seis embaja-
das (Ministry of Foreign Affairs of Ukraine, 2023). Consciente de que la reducida 
presencia ucraniana en el continente representaba un hándicap para recabar apoyos 
en la guerra, Zelenski anunció a finales de 2022 la apertura de más embajadas y 
representaciones comerciales en África con el objetivo de extender la presencia a 
treinta países, además de la creación de una agencia ucraniana de ayuda internacio-
nal (President of Ukraine, 2022). Junto a ello, el ministro de Asuntos Exteriores 
ucraniano, Dmitró Kuleba visitó entre octubre de 2022 y julio de 2023 a más de 
una decena de países africanos en tres giras (Agencia EFE, 2023).

Además de en el terreno diplomático, Ucrania también partía rezagada en el ám-
bito discursivo. La narrativa ucraniana según la que Kiev era el defensor de Occiden-
te y del modelo liberal no parecía la más propicia para convencer a Gobiernos que, 
en primer lugar, tendían a zafarse paulatinamente de la influencia occidental (Shido-
re, 2023) y, en segundo lugar, eran autoritarios en un gran porcentaje. Presentar a 
Ucrania como un bastión occidental de la defensa de las libertades individuales y de 
la democracia, por tanto, no tenía por qué vender más allá de Occidente. 

Muchos países del sur global, lejos de identificarse con la postura occidental 
respecto a Ucrania, mostraban cierta indiferencia ante la causa ucraniana, demos-
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trada en la ausencia general de sanciones a Rusia por parte de países no alineados 
con Occidente. La guerra en Ucrania no era prioritaria para estos Estados, que 
concebían la guerra predominantemente como un conflicto regional (Kauffmann, 
2023). Además, el conflicto abrió una ventana de oportunidad para mostrar que las 
prioridades de los países occidentales no le iban a importar más al sur global de lo 
que las prioridades del sur global le importan a Occidente (French, 2023). 

Ante esta tesitura, Zelenski trató durante 2023 de ajustar las narrativas dirigidas 
a las audiencias no occidentales añadiendo elementos anticoloniales. En mayo, an-
te la Liga Árabe, por ejemplo, el presidente ucraniano ni siquiera mencionó las 
palabras «libertad», «liberal», «valores» o «democracia». No obstante, aseguró que 
Ucrania luchaba por no someterse a «extranjeros ni colonizadores» y que por tanto 
las naciones árabes comprenderían el sentir ucraniano. Ante la Liga Árabe pidió 
además «ayudar a proteger a nuestro pueblo, incluida la comunidad musulmana 
ucraniana» (FRANCE 24 English, 2023). 

En septiembre del mismo año, en el discurso ante la Asamblea General de Na-
ciones Unidas, el presidente ucraniano pidió la unidad de acción de «todas las na-
ciones» en tanto que el fin de las guerras no puede resolverse con un diálogo a 
puerta cerrada entre «grandes potencias» (Zelenski, 2023). Zelenski trató de pre-
sentar la causa ucraniana como una oportunidad para todos aquellos países que 
pudieran verse amenazados por otros Estados de mayores capacidades. Ucrania no 
sería un simple apéndice occidental, sino un Estado pequeño que se sacrificaría por 
una paz duradera de la que gozasen también otros países de entidad similar. 

Por primera vez en la historia moderna, tenemos la oportunidad de poner fin a 
la agresión en términos de la nación que fue atacada. Esta es una oportunidad 
real para cada nación: asegurar que la agresión contra su Estado, si ocurriera, 
Dios no lo quiera, termine no porque su territorio se divida y se vea obligado a 
someterse a presiones militares o políticas, sino porque su territorio y soberanía 
sean completamente restaurados. (…). Ucrania está haciendo todo lo posible 
para garantizar que, después de la agresión rusa, nadie en el mundo se atreva a 
atacar a ninguna nación. (Zelenski, 2023)

No obstante, a pesar de la reacción ucraniana, Rusia ha sacado mayores réditos 
en los países no occidentales. El hecho de que el sur global haya preferido no invo-
lucrarse activamente en el conflicto en contra de Rusia a pesar de su flagrante 
violación del derecho internacional ya puede ser considerado un éxito diplomático 
para el Kremlin. Además, muchos países han aumentado su comercio con Moscú, 
socavando en cierta medida la eficacia de las sanciones occidentales. Por ejemplo, 
en 2022, el comercio de Rusia aumentó un 87 % con Turquía, un 68 % con los 
Emiratos Árabes Unidos y un 205 % con India (Shidore, 2023). 

Si se consideran las votaciones en la Asamblea General de las Naciones Unidas 
(NN.UU.), alrededor de dos tercios de la población mundial viven en países neutrales 
o partidarios de Rusia en lo que respecta al conflicto ucraniano. Además, los foros no 
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occidentales han ganado peso en los últimos años y, en agosto de 2023, los BRICS 
acordaron admitir a seis nuevos miembros: Argentina, Arabia Saudita, Irán, Etiopía, 
Egipto y los Emiratos Árabes Unidos. 

En efecto, los principales países del sur global han aprovechado el contexto 
para reivindicarse como una entidad geopolítica que si bien no es uniforme ni con-
creta es real y así debe ser tenida en cuenta. Al mantener una neutralidad pragmá-
tica, además, se posicionaban como interlocutores válidos en los esfuerzos de me-
diación, toda vez que Rusia difícilmente aceptaría una intervención de aliados 
occidentales de Ucrania para este cometido. Por tanto, tanto para las potencias me-
dias del sur global como para China no decantarse a favor de ningún contendiente 
les brindaba la posibilidad de mostrarse como actores constructivos y benefactores 
en el sistema internacional. En el caso de Pekín, estos esfuerzos se vieron refleja-
dos en su infructuoso plan de paz de marzo de 2023. 

Con todo, la guerra de Ucrania ha evidenciado que para que potencias tradicio-
nales como Rusia, Estados Unidos o la Unión Europea extiendan su voluntad en el 
escenario internacional deben contar con el beneplácito del sur global. Por tanto, 
las preocupaciones e intereses de los países que lo componen no deben ser desaten-
didos. Países como India, Brasil o Arabia Saudí ya no parecen conformarse con ser 
mercados atractivos o proveedores de materias primas para las grandes potencias; 
ambicionan a tener un mayor peso en la gobernanza global. Unas aspiraciones que 
pasan por superar la tradicional marginalidad del sur global en los principales foros 
e instituciones internacionales para ostentar un papel más protagonista. 

7. � Conclusiones

Tanto Ucrania como Rusia promovieron narrativas estratégicas para moldear el 
comportamiento de los actores internacionales y lograr sus propios objetivos políti-
cos. Ambos países ofrecieron su propio marco interpretativo del conflicto y aspiraron 
a influenciar la percepción de las audiencias internacionales. Lejos de ser meros com-
plementos de los esfuerzos en el campo de batalla, las narrativas de Kiev y Moscú 
buscaban construir identidades nacionales y fomentar distintas visiones del mundo.

Para Ucrania, la resistencia contra el invasor resultó un acicate para consensuar 
el inacabado debate en torno a su identidad y proveer un mito nacional común del 
que carecía el joven país. La decidida apuesta por Occidente favoreció el inmediato 
apoyo de los países occidentales, pero tuvo el efecto secundario de no lograr la 
empatía de los principales países del sur global. 

Al contrario que Kiev, la Rusia de Putin había consolidado sus narrativas 
identitarias en las dos décadas anteriores a la invasión de febrero de 2022. No 
obstante, la guerra de Ucrania sirvió para ahondar la brecha con Occidente y 
apostar el devenir del país a la dependencia del mundo no occidental. Por una 
parte, Rusia ha logrado reforzar lo que según sus narrativas aspiraba a prevenir: 
el nacionalismo ucraniano, la expansión de la OTAN y la unión de Occidente. No 
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obstante, a largo plazo las consecuencias de la guerra parecen alinearse con la 
narrativa rusa de defensa de un sistema multipolar en el que Occidente pierda su 
papel preponderante. 

Con todo, las narrativas derivadas del conflicto reflejan maneras distintas de 
entender el mundo. De hecho, la relevancia de estas no solo radica en sus aspectos 
retóricos ni en la rivalidad dialéctica que encierran, sino en la medida en la que 
logran implicar a otros actores internacionales en la construcción del modelo de 
gobernanza internacional que propugnan. En un mundo con múltiples centros  
de poder, las narrativas estratégicas son herramientas esenciales para forjar consen-
sos en torno a valores, objetivos y significados. Por ello, el ascenso del sur global 
augura transformaciones tanto en la distribución relativa de capacidades materiales 
como en el ámbito de las ideas. 

En lugar de ser meros observadores, los países del sur global pueden hacer de-
cantar la competición por el discurso hegemónico, jugando un papel de mayor pro-
tagonismo en la reconfiguración de las relaciones internacionales. Es por ello por 
lo que el triunfo de las ideas en el escenario internacional pasará, cada vez más,  
por persuadir a un conjunto amplio y diverso de actores internacionales cuyos va-
lores, objetivos y formas de entender el mundo difieren de los promovidos por el 
orden liberal auspiciado por Occidente.
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Abstract

The issue of the “strategic autonomy of the European Union (EU)” is being subject to 
high interest within the EU policy circles. This term, originally propelled by France and 
mainly focused on defence, has evolved to include a much broader set of security 
considerations as the economy, the health or technology to just name a few. However, this 
concept still retains an important defence dimension.

This paper deeply explores this issue, mainly in relation to the defence dimension, but 
looking at the organizational, industrial and technological aspects which are closely related, 
trying to identify the different constraints that may bound or endanger this autonomy.

Key words: defence, industry, autonomy.
JEL classification: E61, F10, H56, L10, L50, O30.

Resumen

El problema de la autonomía estratégica de la Unión Europea (UE) está siendo objeto 
de gran interés dentro de los círculos políticos de la Unión. Este término, originalmente 
impulsado por Francia y enfocado principalmente a la defensa, ha evolucionado para in-
cluir un conjunto más amplio de consideraciones de seguridad como la economía, la salud 
o la tecnología por citar unos pocos. Sin embargo, este concepto retiene todavía una im-
portante dimensión de defensa.

Este artículo explora este asunto en profundidad, principalmente en relación con la 
dimensión de la defensa, pero también observando los aspectos organizativos, industriales 
y tecnológicos relacionados, intentando identificar las principales restricciones que pueden 
acotar o poner en riesgo esta deseada autonomía.

Palabras clave: defensa, industria, autonomía.

1. Introduction

One of the main outcomes of the development of the Common Security and 
Defence Policy (CSDP) has been the document named Global Strategy for the 
European Union’s Foreign and Security Policy where the level of ambition of 
Europe on this subject was outlined. This policy states as one of the EU main goals 



ECONOMÍA POLÍTICA DE LA DESGLOBALIZACIÓN112 

Cuadernos Económicos de ICE n.º 107 · 2024/I

to be strategically autonomous in defence. This concept, rather old in military 
affairs, is considered key by many scholars in an anarchic or hobbesian world 
where nations shall help themselves to protect their interests when they collide or 
are incompatible with the interests of other nations. Whereas autonomy was 
searched nationally in the past, considerable advantages are achieved when partners 
ally and join forces for defending against a similar threat and it may be essential 
when these threats cannot be properly faced with domestic resources.1

Nevertheless, autonomy is an ambiguous term that has different meanings, 
which demands a more accurate definition. A first one could be to have non-
dependence on decisive issues, in other words to have freedom to act in key 
situations. A second one could be the ability to govern ourselves without external 
interferences. Whereas these definitions are quite intuitive, this paper will use, the 
concept coined by the EU Council that states it as “the ability to act autonomously 
when and where necessary and with partners whenever possible, in all matters of 
strategic significance” (European Council, 2016). Having a good autonomy means, 
therefore, the ability to operate alone, when partners and allies are unavailable for 
achieving certain goals as can be the protection of the European territory from 
invasion or the projection of peace and security elsewhere.

Being able to operate autonomously means that a set of military capabilities must be 
ready to perform the missions demanded by the CSDP. Such capabilities are composed 
of human resources and equipment as well as adequate procedures (usually named 
military doctrine) for executing the mission effectively and efficiently. In this sense, a 
detailed description of the defence goals, operations and missions is rather helpful for 
setting the roadmap that shall be followed for achieving the named capabilities.2

The design, development and production of such equipment require a proper 
technological and industrial base, able to obtain equipment with adequate functional 
and performance features that provide operational advantages and surpass, in case 
of using the force, the opposition of any potential adversary. This infrastructure 
shall be able to supply and maintain such equipment at an adequate rate to have the 
enough amount that forecasted missions demand, considering the level of attrition 
of a potential conflict.

This chapter aims to analyse the European capacity to be truly autonomous. The 
main finding is that such ambition demands a set of conditions hardly achievable 
under the current landscape. In particular, the arrangement of institutions, frameworks 
and programmes with enough resources and political support –to orchestrate the 
required technological and industrial base– seems to be insufficient. Yet, before 
starting such analysis, a brief description of the defence industry and defence 
cooperation will aid to understand the reasons that lay behind the named finding.

1  This term “strategic autonomy” is the subject of great interest and debate in European policy circles as 
indicated by the number of documents produced, such as European Political Strategy Centre (2019), European 
Parliament (2016), Järvenpää et al. (2019), Lippert et al. (2019), European Parliament (2020), Anghel et al. 
(2020), Borrell (2020) and Mauro (2021), to cite only a few.

2  A description of the process of developing such military capabilities can be found in Martí (2023).



THE EUROPEAN DIFFICULT GOAL OF BEING STRATEGICALLY AUTONOMOUS 113

Cuadernos Económicos de ICE n.º 107 · 2024/I

2. � The defence industry

The definition of the defence industry is complex because the armed forces 
require a large set of goods and services that involve many industrial activities. Yet, 
the most relevant defence items are those considered critical in military operations, 
typically encompassing a variety of different systems and equipment designed for 
use on land, at sea, in the air or even in space. These systems usually include 
weapons for neutralizing potential adversaries, as well as information and 
communication systems for commanding and controlling operations. These systems 
are often the most expensive and their acquisition and maintenance devour a 
substantial portion of the defence budget.

The industrial and technological base that provides such items is characterised 
by a set of features summarized in the following lines.

1.	 Products are usually complex and demand the intensive use of sophisticated 
technologies, as well as a large supply chain (Prencipe et al., 2003).

2.	 Research, development and innovation are crucial for attaining the required 
technologies in a very competitive global defence goods market.3

3.	 Large economies of scale, scope and learning apply to this industry, meaning 
that unit costs decrease with the number of units produced (Martí, 2015).

4.	 Competitiveness is relatively imperfect due to product specialisation, low 
and irregular demand, and entry barriers that reduce the numbers of firms 
capable of supplying these items nationally.

5.	 The strategic nature and imperfect competition in this market forces strong 
regulation.

These features have two consequences. First, given the complexity and uncertain 
nature of the development of new equipment, government assistance is required to 
mitigate the substantial business risk that the firm would bear when attempting this 
task independently (Marshall & Meckling, 1962; Sutton, 2001). Additionally, the 
relatively low domestic demand for these products compels nations to export them 
to achieve the economies of scale mentioned earlier or to transfer the associated 
technologies to other civilian sectors whenever feasible.

3. � The problem of defence cooperation

One of the main challenges of defence planning is determining the necessary 
military capabilities to address conflicts that may require the use of force. Based on 
these capabilities, the armed forces can define the set of products and services 
required to achieve operational success. This process is subject to a high degree of 

3  The impact of defence R&D on equipment quality is analysed in Middleton et al. (2006).
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uncertainty, as future threats and potential vulnerabilities are hard to define and 
evaluate through prospective analysis. Consequently, States typically approximate 
these capabilities, often relying on rules-of-thumb such as analysing the defence 
expenditures of allies and adversaries, understanding the capabilities of potential 
adversaries, as well as their own, and assessing the perceived level of threat.

Using this information, they estimate a procurement list of necessary equipment 
and services, taking into consideration anticipated operations in the event of a threat 
materializing. The specifications for these equipments and services are determined 
based on their anticipated performance in operational scenarios. Subsequently, the 
defence industry explores solutions and technologies to meet these functional and 
performance requirements within a budget affordable from the defence budget.

This planning process allows to identify gaps and vulnerabilities in forecasted 
capabilities and the degree of autonomy achieved, particularly when certain 
equipment or services must be sourced from foreign suppliers, such as the USA. 
This exercise is important because the choice of defence objectives and missions 
play a significant role in accurately defining the desired level of autonomy.

While each Member State typically conducts this exercise independently, the 
complexity increases when defining desired capabilities within an alliance, as is  
the case with the European Union. This is because Member States have varying 
perceptions of threats. For example, States in Central and Eastern Europe are more 
concerned about the threat posed by the Russian Federation, while Mediterranean 
States focus more on the permeability of the European Southern border and 
instability in Northern Africa due to poverty and population growth. Furthermore, 
States may have different visions and priorities as can be Sweden leaning toward a 
more peaceful stance, France oriented toward playing an international role, 
Germany focusing on Europe and countries like Poland and the Baltic States relying 
on North Atlantic Treaty Organization (NATO) capabilities to face the eastern 
threat. These varying perceptions can harden consensus regarding capabilities and 
requirements when operational doctrines differ. Ultimately, they may hinder 
common procurement efforts.

Cooperation in this field faces additional challenges, including:

1.	 The necessity to synchronize national procurement schedules, considering the 
long lifespan of these equipments.

2.	 The requirement for joint operations, which compels Member States to 
develop equipment capable of interoperating with allies. Achieving the 
proper definition of standardized communication and data interfaces, a 
complex and recurrent task, becomes crucial, for sharing and exchanging the 
large amount of information needed.

3.	 Differences in defence budgets among nations due to varying assessments of 
defence needs. While the principle of solidarity calls for nations to make a 
fair contribution to defence, this is not consistently observed across Europe. 
Although an agreement was reached at the NATO Wales Summit to allocate 
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more than 2 % of GDP to defence, many Member States have not met this 
commitment, as shown in the figure below.

FIGURE 1 
PERCENTAGE OF GROSS DOMESTIC PRODUCT (GDP) 

ALLOCATED TO DEFENCE IN 2022
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SOURCE: North Atlantic Treaty Organization.

3.1. � The development of the EU institutional framework

The European Members States have been working on developing the institutional 
framework necessary for the European defence. This process began with the signing 
of the Maastricht Treaty in 1992. However, the process has been painfully large due 
to the fact that defence is a core State responsibility, making the relinquishing of 
sovereignty for this purpose a costly endeavour that requires complex negotiations 
to achieve minimal consensus. Nevertheless, despite such slowness, Member States 
have managed to develop this framework.

Key milestones in this process include the creation of the Policy and Security 
Committee (PSC), the Military Committee (EUMC) and the Military Staff (EUMS) in 
2001, the establishment of the European Defence Agency (EDA) in 2004, the signing 
of the Lisbon Treaty in 2007, which formalised the Common Security and Defence 
Policy, the creation of the European External Action Service in 2010  
and the approval of the European Union Global Strategy (EUGS) in 2016, which 
serves as a fundamental reference for the development of European defence capabilities.

Regarding the defence industry two important directives were published “on 
defence procurement” (2009/81/EC) and “on the intra-community trade of military 
materiel” (2009/43/EC), which were followed by the Communication from the 
Commission “Towards a more competitive and efficient security and defence 
sector” (European Commission, 2013).
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Another important step was the creation of the European Defence Action Plan 
(EDAP), which included the European Defence Fund as one of its main instruments.4 
The primary aim of this Fund is the development of the European capabilities 
through the financing of joint Research and Development activities. It has a budget 
of 7,953 million euros for the period 2021-2027.5 One third is allocated to research 
projects, while the remainder supports development projects, with the financing 
(around 20 %) shared with Member States. This Fund develops a yearly work 
programme made in collaboration with Member States, the EU Foreign Service and 
the European Defence Agency.6

The subsequent development was the creation of the Permanent Structured 
Cooperation (PESCO) (Fiott et al., 2017; Zandee et al., 2021) in December 2017, 
in which Member States signed more binding commitments related to European 
defence. It has resulted in over than sixty-eight joint development projects. PESCO 
also includes Capability Development Plans (CDPs) and the Coordinated Annual 
Review of Defence (CARD), with the aim of achieving the European military 
capabilities goals. In 2020, the Directorate General for Defence Industry and Space 
(DG DEFIS) was established for managing this Fund. In 2022 the Strategic 
Compass was published, providing direction for the EU security and defence policy 
until 2030 by setting relevant goals and timelines for military capabilities after 
analysing the threats and challenges facing Europe (Fiott, 2021).

Finally, following the Russian invasion of Ukraine, new financial aids are being 
arranged for joint procurement and equipment development as well as ammunition 
procurement, under initiatives such as the European Defence Industry Reinforcement 
through common Procurement Act (EDIRPA), European Defence Investment 
Programme (EDIP) and Act in Support of Ammunition Production (ASAP) which 
was approved by the European Parliament in July 2023.

While this institutional framework is favouring a more coordinated European 
defence, fundamental strides are still needed. For example, the intergovernmental 
nature of the Common Foreign and Security Policy (CFSP) means that any decision 
requires unanimous agreement of Member States, resting agility to a crisis response. 
Additionally, a comprehensive institutional agreement for creating a true European 
army, capable of quickly facing a conflict is still lacking. Initiatives like “pooling 
and sharing” have had limited effects, with the European Air Transport Command 
(EATC) being one of the main achievements. Finally, the current allocation of 
resources for defence appears insufficient to achieve the desired autonomy in terms 
of advanced equipment, number of units or overall capabilities. This issue is 
explored in greater detail in the next section.

4  This Fund is governed by Regulation (EU) 2021/697 of the European Parliament and of the Council of 29 
April 2021 establishing the European Defence Fund and repealing Regulation (EU) 2018/1092018/1092. A 
detailed description can be found at Martí (2020b).

5  This amount is expected to be increased to 9,500 million euros during the mid-term review of the Multiannual 
Financial Framework.

6  Other complementary actions include the Action plan on synergies between the civilian, defence and space 
industry (European Commission, 2021).
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3.2.  The available EU defence capabilities

The development of the EU defence capabilities is a relatively new process, as 
the CFSP was only forged in the Maastricht Treaty, which demanded the 
collaboration of Member States to sustain this policy. Yet, a Headline Goal on this 
issue was not agreed upon until 1999, and the mechanism for its coordination only 
began to materialise in 2016.

Despite the effort made so far, Europe lacks or has limited capabilities in areas 
such as force projection, effective engagement, intelligence, command and control or 
nuclear weapons,7 needing support of the United States through the NATO framework. 
This dependency has become evident in the recent conflicts in the former Yugoslavia, 
Kosovo, Libya, Syria, Mali, the fast and uncoordinated retreat in Afghanistan or 
NATO’s reinforcement of the eastern flank of Europe following the Ukraine invasion. 
In fact, the first review of the Capability Development Plan identified numerous 
capabilities shortfalls given the stated level of ambition (Brzozowski, 2020).

To illustrate the quantitative disparity in capabilities, Fiott (2018) reported that 
in 2017, Europe deployed only 52,000 personnel for foreign missions conducted by 
the EU, NATO, the Organization for Security and Co-operation in Europe (OSCE), 
United Nations (UN) and other and other organizations, compared to the 208,000 
deployed by the USA. In other words, Europe’s deployment was only one-fourth of 
the USA’s, despite a budget difference of close to one-half.

Several factors contribute to these weaknesses. First, there is a reluctance among 
EU Member States to allocate resources to defence, as shown in Figure 1. European 
defence spending, 214,319 million euros according to European Defence Agency 
(2018), is considerably lower than that of the United States, 821,830 million dollars. 
It’s worth noting that acquiring the military capabilities necessary for complete 
autonomy from our main ally, the United States, appears especially challenging, as 
highlighted in the report by Barrie et al. (2019). This report analyses two hypothetical 
scenarios in which Europe is responsible for its defence without American support, 
concluding that the EU would require between one to two decades to achieve 
reasonable autonomy, with an investment of no less than 375,000 million euros.

Second, the USA allocates nearly 33 % of its budget to modernize equipment 
(European Political Strategy Centre, 2015), while Europe invest only 21 % for this 
purpose. Third, the slow growth of European economies and the increasing cost of 
other social needs (e.g. pensions or healthcare) make it difficult to increase the 
defence budget, unlike countries like China, which often experiences double-digit 
growth rates.

Fourth, the preference of many Member States to purchase foreign equipment, 
usually from the USA, for reasons of interoperability, compatibility or strengthening 

7  The current stock of nuclear weapons available in France and the United Kingdom is considerably smaller 
than the owned by the Russian Federation. A detailed analysis of current weaknesses can be found in (Martí, 
2020a; Giegerich & Hackett, 2022).
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defence partnership, does not favour such autonomy, as F-16 by Poland or F-35 by 
Germany to the USA.

Furthermore, EU military capabilities suffered a significant loss with the Brexit, 
considering the size and preparedness of UK’s armed forces and its substantial 
defence investments, which exceeds other EU States as shown in the previous table 
(Barrie et al., 2018; Sartori et al., 2018). While the collaboration of the United 
Kingdom in some crisis and conflicts, whose threats are shared with other Member 
States, could be accounted for, this collaboration will require specific mechanism 
outside the European defence institutional framework. The signing of the Aukus 
agreement in September 2021 also indicates the cooling of relations among the UK 
and the EU.

4. � The European Defence Industry performance

Certainly, the achievement of autonomy demands a technological and industrial 
base (DTIB) capable of developing, supplying and maintaining the advanced 
equipment needed by defence, a topic that this section addresses. The European 
DTIB still ranks as the second larger in the world. However, it is unevenly distributed 
across Europe. The wealthier and more advanced Member States have a larger 
DTIB, as is the case of UK (now outside the EU), France, Germany and Italy, 
which is followed by Sweden and Spain. Poland and Holland also have substantial 
DTIBs. In contrast, the DTIBs of the remaining Member States are relatively small. 
The large size of France and the United Kingdom’s DTIB can be explained by their 
status as Great Powers after World War II, with significant colonial empire 
worldwide, which meant Armed Forces for its sustenance. While these empires 
have largely ended, both nations still sustain wide-ranging interests globally and 
the need to project forces outside Europe, such as Africa.

According to Aerospace, Security and Defence Industries Association of Europe 
(ASD) 2022 report, the revenues of the sector in 2021, including the UK, amounted 
to 118,000 million euros. This amount represents only 2.27 % of sold industrial 
production in the European Union. The sector employs 467,000 persons, accounting 
for 1.45 % of total employment. Exports amounted to around 45,100 million euros, 
with some of these values representing intracommunity commerce. The following 
list shows the most important firms (Table 1).

As can be seen in the table, BAE Systems, Leonardo, Airbus and Thales are the 
biggest ones, collectively accounting for one half of the European defence revenues. 
These firms shall be considered global players rather than solely European ones 
(Belin et al., 2017). The table also indicates that other European firms have less 
significant positions in the Top 100 list of defence industry companies. Furthermore, 
many of these firms originate from the United Kingdom, highlighting the substantial 
loss of industrial assets after Brexit.
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TABLE 1 
SIPRI TOP 100 
(million dollars) 

Rank Company Country Arms Sales Total Sales
Arms sales as a 
% of total sales

6 BAE Systems United Kingdom 26,020 26,851 97

12 Leonardo Italy 13,870 16,716 83

15 Airbus Trans-European 10,850 61,671 18

16 Thales France 9,770 19,149 51

19 Dassault Aviation Group France 6,250 8,554 73

24 Safran France 5,050 18,043 28

26 Rolls-Royce United Kingdom 4,970 15,058 33

27 MBDA Trans-European 4,960 5,007 99

29 Naval Group France 4,740 4,793 99

31 Rheinmetall Germany 4,450 6,691 66

34 Saab Sweden 4,090 4,566 90

43 Babcock International Group United Kingdom 3,100 5,642 55

44 KNDS Trans-European 3,030 3,193 95

46 Fincantieri Italy 2,980 8,173 36

47 CEA France 2,940 6,565 45

55 ThyssenKrupp Germany 2,390 40,226 6

61 Serco Group United Kingdom 1,870 6,414 29

69 Hensoldt Germany 1,610 1,743 92

72 QinetiQ United Kingdom 1,510 1,816 83

76 PGZ Poland 1,430 1,584 90

87 Melrose Industries United Kingdom 1,190 10,311 12

91 Navantia Spain 1,080 1,544 70

98 Ultra Electronics Group United Kingdom 920 1,170 79

99 Diehl Germany 870 3,745 23

100 Meggitt United Kingdom 850 2,048 42

SOURCE: Stockholm International Peace Research Institute (2022).

Examining the 2022 Stockholm International Peace Research Institute (SIPRI) 
report, it can be seen that the USA firms represent 50.5 % of total sales, Chinese 
firms represents 18.4 %, while European firms accounted for 18.8 %. This data 
underscores that European defence industrial capabilities are nearly on a par with 
China’s. In contrast, Russian firms represent 3 %, signalling a clear decline in Russia’s 
defence technological and industrial assets.

Behind these large European firms there are around one hundred firms of 
medium size and around 1,350 Small and Medium Enterprises (SMEs), according 
to the European Commission report (Ballester, 2013). These firms collaborate in 
the supply chain of the products and services delivered by the largest firms, which 
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are the main defence contractors. Their combined revenues were estimated around 
36,000 million euros.

4.1. � Capabilities by sectors

The aerospace sector includes the manufacturing of fixed and rotary wing 
aircraft for combat, transport, training and air refuelling, as well as engines, missiles 
and space systems. The main firms in this sector are BAE Systems, EADS, Dassault 
Aviation, Eurofighter GmbH and Saab. Helicopter manufacturers include Augusta/
Westland y Eurocopter. Alenia Aeronautica is a less prominent entity in this field. 
Engines are primarily produced by Rolls-Royce (UK) and Safran, with two smaller 
firms, MTU and Avio, also contributing. The MBDA group ranks as the world’s 
second largest missile manufacturer.

The military electronics sector involves the production of systems for air defence, 
radars, sonars, night vision equipment, navigation systems, avionics and command, 
and control and communications systems. Notable companies in this sector includes 
Thales and Selex Sistemi Integrati (a part of Leonardo group), along with Indra, Ultra 
and Selex Galileo. Firms in the aerospace, naval, and land sectors also possess 
capabilities in electronics. This sector experiences stiff global competition due to the 
dual nature of these technologies, serving both military and civilian purposes.

The land sector specialises in manufacturing artillery systems, tanks, armoured 
infantry vehicles, light weapons and various types of ammunition. Collaboration in this 
sector is smaller, possibly because the technology is quite mature and economies of 
scale less relevant. Geopolitical changes have reduced the demand for tanks and artillery 
pieces in favour of other weapons, such as drones. Key players in this sector include 
KNDS (fusion of Krauss-Maffei Wegmann and Nexter), Rheinmetall Defence, Iveco 
Defence Vehicles, Patria, BAE Land & Armaments, Diehl and General Dynamics.

The naval sector focuses on producing surfaces vessels and submarines, 
including aircraft carriers and nuclear propelled ships. The most competitive 
products in this field originate from France and Germany, primarily due to their 
smaller size when compared to English and North American vessels. Joint 
collaborations have been relatively scarce. The ancillary industry encompasses 
torpedoes, cannons, sonars, radars and combat systems, with these components 
often accounting for two-thirds of the final product’s value. Leading companies in 
this sector include BAE, DCNS and ThyssenKrupp Marine Systems. Fincantieri 
and Navantia are other major players in this sector.

These industrial capabilities are supplemented by national public research 
organizations such as QinetiQ (formerly DERA in the UK), CEA, FOI, TNO, INTA, 
and ONERA.8 These organizations possess testing and verification infrastructure, 

8  Commissariat à l’énergie atomique et aux énergies alternatives (CEA), FOrskningsInstitut (FOI), Toegepast 
Natuurwetenschappelijk Onderzoek (TNO), Instituto Nacional de Tecnología Aeroespacial (INTA) and Office 
National d’Etudes et de Recherches Aerospatiales (ONERA).
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crucial for assessing the functionality and performance of defence equipment. Some 
of these organizations carry out similar tasks, suggesting opportunities for streamlining 
this area.

4.2. � European weaknesses

Despite the wide range of European capabilities for supplying the majority of 
products and services demanded by defence, including research, development, 
production, technical services and logistic support, there are many areas where 
bounded capabilities compromise the desired strategic autonomy.

The aerospace sector exhibits weaknesses in combat, bombers and early warning 
aircrafts as well as satellites, intercontinental ballistic missiles, ballistic air defence, 
non-piloted aircrafts and engines. The military electronics sector demonstrates a 
strong dependency on American components as well as cyber-defence equipment. 
These items are essential for command, control, communications, intelligence, 
target acquisition and reconnaissance, a key task for achieving information 
superiority and mission success.

A good indicator of such dependency is the imbalance between defence 
equipment exports and imports of the United States and Europe. According to the 
State Department, the US yearly arms exports averages 162,900 million dollars 
while imports are only 11,500 million dollars,9 a ratio of 14.17. In contrast, Europe 
(including UK) exported 32,000 million dollars and imported 32,200 million dollars 
resulting in a ratio of 0.99. In other words, Europe sells and buys the same quantity 
of arms.10 

One of the main sources of these weaknesses comes from the different allocation 
of resources of Member States to defence as previously demonstrated in Figure 1. 
This gap widens further when considering the amount of effort put into modernizing 
armed forces. It becomes even more apparent, when comparing the amounts 
allocated to research and development, with Europe allocating one seventh of US 
expenditures as shown in Figure 2.

In terms of numbers, it is worth noting that China’s defence budget in 2022 
amounted to 229,000 million dollars, a figure close to the European Union’s 
expenditure in 2021, which was 214,319 million euros. While European defence 
products still surpass many China’s equipment, as evidenced by its position as the 
fourth larger exporter, it is highly likely that this superiority will face severe 
challenges in the coming decades.

9  Note that even the US is unable to be completely autonomous and prefers to purchase defence equipment 
Government Accountability Office (1991), European Parliament (2013), Interagency Task Force (2018), Matthews 
(2019) or Braddon (2019). According to Le Gleut & Conway-Mouret (2019), around 7,300 million dollars of the 
imports came from Europe.

10  The sales of US defence equipment to Member States are commented in Bockel (2017).
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FIGURE 2 
TOTAL GOVERNMENT OUTLAYS FOR DEFENCE R&D IN 2021
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The national industrial policies of Member States in this field have not helped 
to overcome these weaknesses. This policy often prioritizes the domestic production 
of defence equipment, supported by article 346 of the Treaty of Functioning of the 
EU. Even in cases where there are not domestic providers, offset agreements are 
signed with the foreign supplier to transfer some technologies and production tasks 
to local firms. This policy is aimed at preserving the autonomy of Member States, 
boosting industrial networks in a sector considered technologically advanced, and 
supporting labour policies of full employment or highly skilled workers.

Whereas this policy serves national interests, it has negative implications from a 
European perspective, since it reduces [or suppress] competition, promotes duplicity 
and redundancy of assets, lowers production efficiency and favours an unproper 
allocation of resources. This is evident from the fact that Europe has more than 154 
different weapons systems, in stark contrast with the 27 systems employed by the 
US Armed Forces, tending these European systems to be more expensive and 
exhibit lower performance (European Political Strategy Centre, 2015). In the field 
of army and naval equipment, there is the perception that Europe has too many 
suppliers.

This policy has favoured many R&D lines with a reduced budget that impede 
substantial advances in some equipment. Equally, it has obstructed sector 
restructuring throughout transnational mergers or acquisitions when the number of 
suppliers was excessive. In sum, Europe faces some kind of prisoner’s dilemma or 
stag hunt game, where the lack of trust or cooperation leads to suboptimal individual 
choices from a societal point of view.

The limited willingness to collaborate can be underlined with numbers. Member 
States invested only 262 million euros in collaborative R&T programmes which 
meant 7.3 % of total budget for this task and 7,895 million euros in collaborative 
acquisition programmes, accounting for just 18.3 % of equipment purchases 
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according to European Defence Agency defence data (2021). This policy also 
places at a disadvantage the industry of States with a small defence budget, since 
they receive fewer aids to develop their products compared to industries of States 
with larger budgets.

Collaboration typically arises in very large programmes, through multinational 
agreements like OCCAR,11 where national capabilities and resources are insufficient 
to undertake them. Example of such programs include the Eurofighter, the A-400M, 
the NH-90 Helicopter, the Meteor missile or the Future Combat Air System (NWGS 
/ FCAS).

Under these circumstances, maintaining the strength of the European DTIB 
poses a real challenge due to the considerable investments and cooperation, which 
cannot be easily gathered. These uncertain investments, on new research, 
development or fast innovation exploiting civilian technologies, are essential for 
remaining competitive in the international market.12 This is important since Europe 
will increasingly experience fierce competition from emerging nations like China, 
India or Brazil.

4.3. � The loss of the UK DTIB

The Brexit has also meant an important weakening of the European defence 
industrial market due to UK’s largest defence technological and industrial base 
(Barrie et al., 2018). In this context, the collaboration in defence projects will be  
ad hoc and partners will not automatically enjoy the financial mechanisms and aids 
currently available for this purpose in the European Union, such as the Defence 
Fund. Some authors believe, for example, that Europe should only develop a single 
six generation combat air technologies project instead of two: the NWGS / FCAS 
participated by France, Germany and Spain and the Tempest project participated by 
Italy and Great Britain.

5. � The cost of strategic autonomy

Certainly, autonomy necessarily means the allocation of higher resources to 
defence, when current military capabilities are insufficient to cope with the capabilities 
of potential adversaries. But even enjoying of such superiority, autonomy will require 

11  This organisation, named Organisation Conjointe de Coopération en matière d’Armament (OCCAR), was 
created in 1996 for supporting European Defence Joint Programmes. The business plan of 2022 set a budget for 
managing multiyear programmes of 4,733 million euros.

12  Technologies such as microelectronics, advanced computation, robotics and autonomous systems, artificial 
intelligence, biotechnology and life sciences, material sciences, information and communications systems, sensors 
and signal processing, energy sources and direct energy are fundamental for the development and efficient 
production of critical defence systems. They are popularly known as the digital transformation, the fourth industrial 
revolution or simply as Industry 4.0. A survey of this issue is available at NRC (1999).
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sacrifices, as national production will be more expensive than a more open supply-
chain based on efficient production without border restraints. In economic terms, the 
principle of comparative advantage, already discovered by David Ricardo two 
hundred years ago, applies.13 Solutions that limit the trade of military equipment and 
components will impact on production efficiency of military goods and services  
and will result in costlier supply. It may imply, within an alliance, the duplication of 
industrial assets and the loss of scale economies due to small production. Furthermore, 
the ownership of defence firms has to be preserved from foreign investors whose 
strategy may compromise the assets necessary for producing critical defence 
equipment, which impedes the free functioning of the capital market.

In sum, autonomy forbids the rational exploitation of the economic advantages 
that specialization provides as Adam Smith demonstrated in the eighteenth century. 
Therefore, a trade-off analysis among strategic autonomy [that assures safety in 
case of conflict or crisis] and optimal allocation of resources is always needed, 
even for civilian goods and services.

Joint procurement for complex system provides economies of scales that may 
reduce the cost of the strategic autonomy. However, this arrangement can be a 
source of diseconomies caused for example by: a more extensive bureaucracy for 
managing programmes, decision complexity, harmonization difficulties of 
purchasing calendars, the forced participation of industrial partners with inadequate 
capabilities, issues on agreeing the distribution of work and benefits among partners, 
national variations of the original system or the potential abandonment of the 
consortium partners. Such diseconomies mean that expected savings and advantages 
can be smaller than forecasted.14

6. � Ensuring Europe’s strategic autonomy beyond defence

Strategic autonomy is not limited to the realm of defence; it also extends to various 
civilian activities. This is the case of securing essential raw materials15 not readily 
available within the European Union as energy resources like oil, gas and coal that 
shows dependency on countries like the Russian Federation which has complicated the 
economic recovery after the pandemics. A problem that extends to other countries like 
Argelia and Middle East authoritarian regimes. Other raw materials as rare earth 
elements, lithium, titanium o bauxite supplied by Russia or China are also key for 
many production processes (Fiott, 2021). To mitigate this vulnerability, Europe needs 
a diversified supply base, secure supply routes, resource substitution with other 
materials or sources (e.g., transitioning to solar, wind or hydropower for energy needs), 
the establishment of strategic reserves or the effective recycling of these materials.

13  This principle has been reformulated and updated by the Heckscher-Ohlin-Samuelson theory of international 
trade.

14  On the difficulties for managing innovative projects (Mowery & Rosenberg, 1989).
15  On the problem of raw materials in defence (Pavel & Tzimas, 2016; Blagoeva et al., 2019).
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Additionally, concerns arise regarding Europe’s loss of technological and 
industrial assets leading to growing dependency on third countries. The COVID-19 
pandemic highlighted this vulnerability when Europe faced shortages of critical 
supplies like face masks, breathing equipment or vaccines. The growing size of the 
supply chain for many products crosses national borders increasing dependencies 
on third countries. This is because the production of some supply chain items is 
more cost-effective when suppliers are chosen worldwide and the industry of some 
nations provides components with equal or better quality and lower price (sometimes 
stimulated by tax exemptions, subsidies or less stringent environmental regulations 
that are far from a level playing field) as is the case of semiconductors that has 
affected the European automation industry (Fiott & Vassilis, 2020).

Furthermore, emerging fields as digitalization, electronic commerce or 
cybersecurity also present challenges to Europe’s autonomy. Cloud computing, for 
instance, may rely on servers located outside the European Union, often operated 
by major companies like Amazon, Microsoft, IBM, Google or Alibaba. The 
cyberspace domain is susceptible to attacks from criminal organisations or nation 
States, as seen in the “WannaCry” virus incident, which disrupted the rail operator 
Deutsche Bahn and the UK’s National Health System. In light of these concerns, 
calls for European technological or digital sovereignty have lately grown.

In summary, industrial policies are also required to safeguard the Europe’s strategic 
autonomy, not only in defence but also concerning non-military but critical goods and 
services. These policies may involve imposing taxes and restrictions on commerce 
with nations that unfairly benefit from government support, limit European trade or 
employ inadequate practices that harm global commons, such as the sea or the 
atmosphere, leading to global warming as well as other adverse effects.

For coping with these problems, Europe has initiated several measures as the 
European Initiative on Raw Materials, the Action Plan on Critical Raw Materials, 
and the development of a European Alliance on Raw Materials, initially focusing 
on batteries. In industrial production, studies have identified critical technologies 
that Europe must maintain. The European Industrial Strategy of 2020 also 
emphasizes the importance of preserving European industrial sovereignty, 
identifying critical areas and enabling technologies, such as nanotechnologies. 
Regulation 2019/452 aims to control foreign investments that may jeopardize 
European security, considering that foreign direct investments in 2021 amounted to 
14,051,438 million euros according to Eurostat. 

In terms of technological and digital sovereignty, the EU has made investments in 
the European High-Performance Computing Joint Undertaking in 2018 and the 
Digital Europe Programme in 2021 with a budget around 7,500 million euros for  
the period 2021-2027. This programme covers supercomputing, artificial intelligence, 
data, cloud usage,16 cybersecurity, digital advanced skills and accelerating the adoption 

16  Information stored in the cloud can be physically located outside the EU. These assets can be compromised 
during a crisis and can be exploited by foreign States, jeopardizing European sovereignty.



ECONOMÍA POLÍTICA DE LA DESGLOBALIZACIÓN126 

Cuadernos Económicos de ICE n.º 107 · 2024/I

of these technologies in the economy and society. The European Chips Act allocates 
15,000 million euros to reduce dependency on semi-conductors, primarily produced 
in East Asia, particularly in Taiwan. Another key investment is the Infrastructure for 
Resilience, Interconnectivity and Security by Satellite with a budget of 1,650 million 
euros for the period 2023-2027.

Given the changing criticality of various products and supply chain components, 
continuous monitoring is essential to adapt and prevent bottlenecks that may 
compromise Europe’s desired autonomy.

The most recent initiative of the European Commission, the Strategic 
Technologies for Europe Platform (European Commission, 2023), aims to support 
Europe’s leadership in technologies considered critical for its sovereignty and 
autonomy. This initiative seeks to mobilize available funding within the scope of 
existing instruments, increasing the total amount to over 10,000 million euros and 
may be operational in 2024 pending approval by the European Parliament.

7. � Conclusions

The evolution of the world reveals the diminishing influence of the European 
Union in the global economy landscape as can be seen in the EU’s share of the world 
GDP that has declined from 47 % in 1913 to 11 % in 2030, according to  
the Maddison 2020 project Database (Bolt & van Zanden, 2020). Furthermore, key 
European capabilities and assets have also lost prominence in comparison to those of 
foreign nations, particularly China. China’s ascension to the position as the second 
economic power in the world grants it significant leeway, and it now leads in critical 
sectors like quantum computing, artificial intelligence or the outer space endeavours.

Some key statistics clearly underscore this shift. For example, according to the 
UNCTAD (2018), in 2018, China accounted for the 26 % of the world’s graduates in 
science, technologies, engineering and mathematics (STEM), while Europe 
represented only 9.5 % and the US had the 6 %. In 2008, the United Kingdom, 
France, Germany and Italy invested in defence 2.6 times more than China. However, 
in 2018, this amount was reduced to 0.78 (Stockholm International Peace Research 
Institute, 2018). According to the OECD database, China spent 464,705 million 
dollars to Research and Development (R&D) activities in 2019, a value close to 
Europe 472,432 and the US 631,845. This is a main concern given that many civilian 
technologies drive advancements in the defence sector.

In an era where Europe’s ability to assert its interests and values on the global 
stage is waning, the concept of strategic autonomy, allowing Europe to confidently 
shape its future, is appealing to its citizens. Uniting around this idea may foster 
greater political will to consolidate Europe and to achieve greater autonomy.17 

17  Only in this way, will Europe preserve its main success: a world region ruled by individual freedom, human 
rights, democracy, free market and the law. This is closely linked to considerable wealth as well as social measures 
that support the inclusion of less favoured sectors, thus providing large welfare to all their citizens.
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However, increased coordination and integration of Member States’ policies is 
necessary for advancement, a task that faces reluctance of Member States, still 
remaining substantial room for improvement.18 The slow progress in other issues, 
like banking integration, patents, electrical network interconnection or fiscal 
integration suggests a protracted progress on this theme.

This article has shown the challenging path to achieving reasonable autonomy, 
recognizing the economic unfeasibility of complete autonomy and the potential scarcity 
of expected benefits (see below). Under such circumstances, Member States, having a 
powerful and reliable ally to face threats, as the United States since the end of World 
War II, have preferred to direct resources toward more pressing social needs. Certainly, 
the choice among dependence and autonomy is mainly political based on preferences 
like trust, confidence or self-reliance which may differ among Member States and 
change over time.19 However, such autonomy could be only achievable through a 
European collective decision, which explains the difficult path to advance in this area. 
Nevertheless, the instruments already developed, such as the European Defence Fund, 
represent an important step toward enhancing such “strategic autonomy” through 
increase coordination and financial support. Furthermore, the Ukrainian invasion has 
been a catalyser to co-ordinately progress and invest in defence means and capabilities.

This new context means also a significant opportunity for the European defence 
industry. However, this chance is also a challenge to industry because, due to a 
strong competition among the different consortia that present proposals for funding, 
since not all the firms will be granted with aids. Furthermore, it presents a challenge 
for Ministries of Defence as they must arrange joint programmes with other 
Member States to contribute significantly to the CSDP.

Certainly, a more assertive Europe, able to contribute to NATO with significant 
defence capabilities, will enhance its credibility as a faithful partner (the President 
of the European Council, the President of the European Commission and the 
Secretary General of the North Atlantic Treaty Organization, 2023) and enforce  
the Alliance. Its implementation requires negotiations regarding the identification 
of the capabilities that Europe and the US shall own and share when they jointly 
face a crisis or a conflict. This task is certainly complex, requiring constant review 
to adapt to changing circumstances. The avoidance of unneeded redundancies or the 
oversupply of capabilities that will imply a significant waste of resources for 
defence with higher utility in other social needs may be a source of disagreement. 
Ultimately, such autonomy is questioned in the US when it is interpreted as an 
argument for raising barriers to its industry in Europe.

Moreover, in our interconnected world, where risk is ubiquitous, there is an 
increasing array of alternatives to armed conflict as well as for tackling critical 
challenges, such as terrorism, cybersecurity, illegal immigration, climate change or 

18  See, for example, the Commission withhold of funds from Poland and Hungary as punishment for 
violations of the EU rule of law.

19  The growing focus of the US foreign policy in the Asia-Pacific region suggests also the need that Europe 
becomes more responsible of its defence.
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pandemics. These challenges do not necessarily require military capabilities (i.e., hard 
power), but rather novel methods and collaborative frameworks, akin to the soft power 
concept advocated by Nye (1990). These collaborative ecosystems, rooted on trade and 
cooperation, create interdependencies that, despite their brittleness, will yield greater 
rewards. Proper reinforcement of these ecosystems is required to ensure their feasibility 
and reliability. Although they reduce autonomy, they are key for better managing and 
sharing the finite resources required for achieving global peace, security and prosperity.

In sum, the pursuit of strategic autonomy shall not entail a return to autarchy or 
the rejection of alliances, but rather a quest for the most effective means to manage 
interdependencies in terms of interests, economic values, security and fair norms.
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Abstract

The paper explores whether the changing dynamics of the BRICS potentially influence 
the formation of economic and political blocs and investigates whether BRICS+ can serve 
as a geoeconomic counterweight to the G7. Evaluating the impact of resource endowment, 
trade relations, political regimes, and financial market roles of BRICS+ members on the 
global economic and political landscapes, the article discusses the geopolitical importance 
of BRICS+ and the G7 responses. We conclude that the BRICS+ serve as a wake-up call for 
the G7, urging a reassessment of political and economic ties in the face of a changing 
global scenario.
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Resumen

El artículo explora si la dinámica cambiante de los BRICS influye potencialmente en la 
formación de bloques económicos y políticos e investiga si los BRICS+ pueden servir de 
contrapeso geoeconómico al G7. Evaluando el impacto de la dotación de recursos, las re-
laciones comerciales, los regímenes políticos y el papel de los mercados financieros de los 
miembros del BRICS+ en el panorama económico y político mundial, el artículo analiza la 
importancia geopolítica de los BRICS y las respuestas del G7. Concluimos que los BRICS 
sirven de llamada de atención para el G7, instando a una reevaluación de los lazos políti-
cos y económicos ante un escenario mundial cambiante.

Palabras clave: BRICS, comercio, mercados financieros, recursos, geopolítica, G7.

1. � Introduction

In 2020, the BRICS (Brazil, Russia, India, China and South Africa) nations 
surpassed the G7 countries in the proportion of the global gross domestic product 
(GDP) as assessed through purchasing power parity (PPP). By 2023, this disparity 
had expanded, with the BRICS collectively controlling 32 percent of the world’s 
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GDP, surpassing the G7 countries, which held a slightly lower share of 30 percent 
(Statista Research Department, 2024). The existing five-member group currently 
represents 40 % of the global population. However, the population share is expected 
to rise to 46 % with the inclusion of five new members: Egypt, Ethiopia, Iran, 
Saudi Arabia, and the United Arab Emirates (UAE).

The rise of China’s economy and the US’s withdrawal from its hegemonic 
role, along with factors such as increased interdependence through global supply 
chains and a surge in regionalization, have contributed to a significant polarization 
within the global order. The global economy is increasingly affected by heightened 
protectionism and the weaponization of interdependence (Farrell & Newman, 
2019).

The emergence of the trade war between China and the US is an illustrative 
case of this weaponization, which signals a new era of systemic conflict between 
democracies and autocracies. Despite optimistic expectations for a “Long Peace” 
following the collapse of the Soviet Union (Pinker, 2012) and the belief in 
political system convergence through globalization (Pisani-Ferry, 2021), recent 
events, such as China’s economic and geopolitical ascent and Russia’s 2022 
attack on Ukraine, highlight that while economic openness can foster positive 
international relations, it also introduces new dependencies and vulnerabilities. 
These vulnerabilities are being increasingly exploited to achieve foreign and 
geopolitical objectives, indicating a noticeable shift towards the politicization of 
foreign economic policy. This shift is evident in the increased use of trade barriers 
and sanctions (Görg & Kamin, 2021). Discussions surrounding geoeconomics 
often focus on the growing polarization between China and the US. Additionally, 
the EU is grappling to define its role in this evolving landscape. This raises the 
question of whether the world is heading towards a divergence of global powers 
into distinct economic and political blocs composed of “like-minded” countries 
or allies. Is the formation of such blocs already in progress, and to what extent do 
these alliances take shape, representing new and potentially impactful geoeconomic 
leverage?

One notable example of such an alliance is the BRICS group, established in 
2006, which comprises Brazil, Russia, India, China and South Africa. As the group 
is set to deepen its ties in 2024, its influence is expected to expand. China and 
India, as the world’s most populous nations, play pivotal roles in shaping global 
economic demand. The burgeoning middle classes within these countries act as 
crucial drivers of global consumption patterns, leading companies worldwide to 
strategically target these consumer markets.

For a supranational institutional arrangement to succeed, a leading power, a 
benevolent hegemon, is essential. This power must be capable and willing to 
compensate members for losses, enforce rules and produce club goods. For 
decades, the US occupied this position in the post-WWII multilateral order, 
rooted in its military power, global currency status and openness to imports. 
However, the US’s diminishing self-interest in protecting the existing order, 
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driven by increased energy independence and the rise of China, has eroded this 
hegemonic role. To evaluate whether the BRICS consortium can serve as a 
counterweight to the G7, it is essential to examine their position in the global 
economy and political sphere. This includes analyzing their resource endowment, 
external trade relations, strategic positions in global trade routes, the polity of 
the BRICS+1 Member States, and their roles in financial markets. This article 
will explore the aforementioned aspects, specifically in relation to the increasing 
competition between democratic and autocratic systems and the resulting 
impact on foreign economic policy.

2. � Resource Endowment of the BRICS+

Each member of the BRICS group has a diverse range of natural resources, 
including minerals, metals, energy reserves (Table 1 for overview of the share of 
fuel in each country’s exports) and agricultural products. These resources play a 
crucial role in global supply chains and significantly contribute to the energy and 
raw material needs of the world economy. Therefore, fluctuations in resource 
prices, which may be caused by BRICS countries themselves through export 
restrictions or surges, directly impact global economic stability. Furthermore, the 
ample resources and energy available in these nations provide them with significant 
strategic influence both within and beyond their respective regions. For instance, 
China has established itself as the leading exporter of magnesium, thereby exerting 
price pressure on other potential producers and effectively bringing magnesium 
production outside of China to a halt (Godart et al., 2023).

Among the original BRICS member countries, Russia is notable for being the 
sole possessor of extensive reserves of natural gas and oil. Other countries are 
primarily known for their agricultural sector, such as Brazil and India, or for 
possessing valuable resources like iron ore, bauxite and niobium (Brazil); nickel, 
palladium and platinum (Russia); coal, iron ore, bauxite and precious metals 
(India); and platinum, gold, chromium and manganese (South Africa). China is the 
world’s leading producer of critical minerals and refractory metals, including coal, 
rare earth elements, antimony and tungsten, which are crucial for modern industries. 

The group’s dynamic shifts, following the inclusion of new Member States, 
highlight Iran, Saudi Arabia, and the United Arab Emirates as standout players in 
the global oil and natural gas sector due to their extensive reserves. In addition to 
oil and gas, these countries also possess mineral resources such as gold, phosphate 
and bauxite (Saudi Arabia); gypsum, limestone and silica (UAE); and copper, zinc 
and iron ore (Iran). Ethiopia is known for its agricultural sector and mineral 
resources, while Egypt possesses natural gas and phosphates, which are vital 
components for agricultural fertilizers.

1  BRICS and Egypt, Ethiopia, Iran, Saudi Arabia and the United Arab Emirates. 
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TABLE 1
OVERVIEW OF ECONOMIC AND POLITY INDICATORS FOR EXISTING 

(BLUE) AND NEW (GREEN) BRICS MEMBERS

GDP GDP growth Population Trade Fuel exports Electoral 
Democracy

(current US$, 
millions)1 (annual %)2 total (in 

thousands)3 (% of GDP)4 (% of exports)5 Index6

2022 2022 2022 2022 2022 2023

Brazil 1,920,095.78 2.9 215,313.50 39 17 0.78

Russian 2,240,422.43 -2.1 144,236.93 44 43 0.19

India 3,416,645.83 7.2 1,417,173.17 49 22 0.38

China 17,963,171.48 3.0 1,412,175.00 38 2 0.07

South Africa 405,270.85 1.9 59,893.89 65 14  —

Egypt 476,747.72 6.6 110,990.10 37 37 0.19

Ethiopia 126,783.47 5.3 123,379.92 27 0 0.28

Iran 413,493.21 3.8 88,550.57 52 48 0.16

Saudi Arabia 1,108,571.52 8.7 36,408.82 64 77 0.01

UAE 507,063.97 7.9 9,441.13 167 (2020) 73 0.1

World 100,879,560.83 3.1 7.95 (trillion) 63 13 0.49

NOTES: 
1  World Bank national accounts data and OECD National Accounts data files. World Bank (b) 
2  World Bank national accounts data and OECD National Accounts data files. World Bank (c)
3  (1) United Nations Population Division. World Population Prospects: 2022 Revision. (2) Census 
reports and other statistical publications from national statistical offices, (3) Eurostat: Demographic 
Statistics, (4) United Nations Statistical Division. Population and Vital Statistics Report (various 
years), (5) U.S. Census Bureau: International Database and (6) Secretariat of the Pacific Community: 
Statistics and Demography Programme. World Bank (d)
4  World Bank national accounts data and OECD National Accounts data files. World Bank (e)
5  World Bank staff estimates through the WITS platform from the COMTRADE database maintained 
by the United Nations Statistics Division. World Bank (a)
6  Varieties of Democracy Index, 2024

SOURCE: World Bank,OECD and V-DEM

The expansion of the BRICS group is expected to have implications for energy 
investment and trade, bringing together significant mineral-resource holders and 
major oil producers, along with some of the fastest-growing energy consumers. The 
inclusion of Saudi Arabia indicates strategic investments in critical minerals such 
as lithium, while Iran’s entry may facilitate investments in its substantial copper, 
zinc, and lithium deposits. The enlarged BRICS, with three major oil exporters 
(Saudi Arabia, UAE and Iran), could potentially influence energy markets and 
explore mechanisms to trade commodities outside the G7 financial systems. This 
marks a stride towards reducing reliance on the US dollar in international 
transactions (Baskaran & Cahill 2023).

https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG
https://data.worldbank.org/indicator/SP.POP.TOTL
https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS
https://data.worldbank.org/indicator/TX.VAL.FUEL.ZS.UN
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=BR
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=RU
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=IN
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=CN
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=ZA
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=EG
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=ET
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=IR
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=SA
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=AE
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=1W
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3. � External trade relations and strategic positions in global trade routes

In terms of intra-group trade, China dominates the majority of trade activities 
within BRICS, runs a trade balance surplus with the other founding members  
and has established significant connections with all four other members. Brazil and 
Russia, in particular, direct their economic focus towards China. It is interesting to 
note that the trade volume between India and South Africa surpasses that of India-
Russia or Russia-Brazil, highlighting a unique dynamic within the group. The 
recent additions to BRICS, Saudi Arabia and the UAE, have expressed a keen 
interest in trade relations with India and China, extending beyond goods to include 
business and consumer services. 

Since 2000, China has been the largest exporter of goods within BRICS, with its 
share of exports from the bloc rising substantially from slightly above 50 percent in 
2000 to 74 percent in 2020. Russia consistently maintains the second-largest share 
of exports, while South Africa consistently has the smallest share. It is worth noting 
that India surpassed Brazil in 2009.

The BRICS countries engage in extensive international trade. However, Brotto 
and Evenett (2023) identify three key areas where they distinguish themselves: 
subsidies, barriers to market access and export restrictions. The BRICS nations use 
subsidies extensively, surpassing the global average. This presents challenges for 
other developing countries to emulate. They also prefer more opaque measures 
such as licensing restrictions and export taxes to outright bans on exports. 
Additionally, they use fewer border barriers to trade compared to other developing 
countries and emerging markets. Tax-based export incentives are a distinctive 
feature of BRICS policy, making these areas crucial considerations for countries 
contemplating free trade agreements with them.

An analysis of the economic position of BRICS countries in international trade 
would be incomplete without considering their involvement in major infrastructure 
projects, such as the Belt and Road Initiative (BRI). China strategically links the 
BRI with engagements like BRICS, the Shanghai Cooperation Organization,  
ASEAN, the Eurasian Economic Union and the Regional Comprehensive Economic 
Partnership (RCEP). Although Brazil and India are not part of China’s BRI, all the 
new entrants are significant trading partners with Beijing. President Xi Jinping 
emphasizes this connection, highlighting cooperation with institutions such as the 
BRICS New Development Bank to support the BRI. The BRI’s “five connectivities” 
align with BRICS’ focus on policy, infrastructure, trade, finance, and people-to-
people connections. China aims to replicate the successful docking between the 
Belt and Road Initiative and the Eurasian Economic Union with other BRICS 
nations. However, challenges such as economic asymmetry, an uneven political 
playing field, lack of mutual trust and internal competition among Member States 
pose obstacles to full strategic alignment. BRICS is viewed by China as a tool to 
mitigate risks facing the BRI, gaining significance amid intensifying China-US 
rivalry and BRI challenges. Egypt’s strategic location at the crossroads of Africa 
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and the Middle East, along with its control over the Suez Canal, makes it a crucial 
geostrategically among the new members. Iran’s proximity to the strait of Hormus 
enjoys a similar geostrategic advantage.

4. � The polity of the BRICS+ members and why it matters

The global increase in autocratic regimes and the percentage of the population 
living under such rule has been apparent since 1900. The third wave of autocratization 
began around 1990 and persists to this day (Huntington, 1993; Lührmann & 
Lindberg, 2019). Since the end of the Cold War, there has been a steady increase in 
the proportion of electoral autocracies and electoral democracies. These forms of 
governance are more susceptible to political instability due to their often 
concentrated power, which can act as drivers for further processes of autocratization 
(Hegre, 2014; Boese et al., 2021).

The Bertelsmann Stiftung and the Varieties of Democracy Institute (V-Dem) 
have both observed this global shift towards more autocracies in recent years. In 
2019, V-Dem identified the ongoing third wave of autocratization. In 2022, the 
Bertelsmann Stiftung reported that there are now more autocracies than democracies 
worldwide, marking the first time since 2004. This trend of autocratization holds 
economic significance due to several factors. Autocracies, with the notable exception 
of China, typically exhibit lower economic growth (Knutsen, 2012). This is often 
attributed to autocratic leaders prioritising self-preservation and personal enrichment 
over the well-being of the general population (Knutsen, 2020). In autocracies, 
power is concentrated in one person or a small group, often leading to exploitation 
of the system for personal gain.

In contrast, democracies generally experience higher average economic growth 
(Acemoglu et al., 2019). They allocate more resources to the welfare State, education 
and health, thereby strengthening the most vulnerable in society (Murshed et al., 
2022). Furthermore, political institutions in democracies play a crucial role in 
limiting the concentration of political power, which in turn promotes welfare. The 
rule of law also guarantees a secure investment environment, which fosters 
economic growth (Acemoglu & Robinson, 2012). Additionally, democracies are 
often viewed as more peaceful, supporting the “democratic peace” theory, which 
suggests fewer wars between democratic nations (Hegre, 2014). In summary, 
democracy is currently considered the governance form with the greatest potential 
to empower marginalized groups and peacefully resolve conflicts. This underscores 
the concern over the trend of autocratization (Boese, 2021). 

As outlined by the Regimes of the World Schema (RoW), there are four distinct 
types of autocracies and democracies: closed autocracies, electoral autocracies, 
electoral democracies and liberal democracies (Lührmann et al., 2018). Closed 
autocracies are characterized by uncontrolled power held by an individual or group. 
Electoral autocracies involve elections that appear democratic but lack fairness and 
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freedom. Electoral democracies are marked by fair and free elections but without a 
fully developed separation of powers. Liberal democracies are where democratic 
institutions are most effectively implemented, and minorities are best protected. 

Considering the BRICS+ members within the RoW classification, it shows that 
the group only contains two electoral democracies (Brazil and South Africa) and 
consists mainly of autocratic countries, namely five electoral autocracies (Russia, 
India, Egypt, Iran and Ethiopia) and three closed autocracies (China, United Arab 
Emirates and Saudi Arabia) (Coppedge et al., 2022). Put differently, all new joining 
members of BRICS+ are autocracies. Table 1 additionally refers to the Electoral 
Democracy Index (Coppedge et al., 2024), which ranges from 0 (low) to high (1), 
and were all existing and new members, except for Brazil and India, display an 
extremely low ranking. 

As autocratic governments have more room for erratic behavior, this has 
implications for international (economic) relations, specifically when it comes to 
dependencies on resources or intermediates imported from these countries. 
Democratic States, including European Union (EU) countries, are highly reliant on 
resources and intermediate products from autocratically governed countries, as 
highlighted by the current conflict with Russia (Grimm et al., 2022).

Data from Global Trade Alert confirms that autocratic governments are more 
likely to impose trade restrictions than liberal democracies, indicating a general 
increase in trade restrictions. This highlights why additional autocratization can strain 
existing trade relations and alter the proportion of trade with autocratic governments.

5. � BRICS role in financial markets

For an expanded BRICS order to function effectively, it would require a leading 
economic power capable of providing essential public goods such as stability, rule 
enforcement and burden sharing. In the post-war era of the global trading order, the 
United States assumed the role of a benevolent hegemon, actively and preparedly 
fulfilling this role. Similarly, in the history of the Organization of the Petroleum 
Exporting Countries (OPEC) cartel, a comparable influential power, referred to as 
the swing player, emerged in the form of Saudi Arabia. It accommodated those 
with high time preference rates who sought to quickly capture oil windfall rent (e.g. 
Nigeria) and those with low time preference rates who aimed to extend their oil 
supply for a stable revenue stream over a longer period (e.g. Kuwait). The nation 
successfully balanced the competing interests of oil-producing countries. In 
addition, the United States’ control of the predominant global currency, the dollar, 
played an equally dominant role in the financial sphere. In an expanded BRICS 
with increasingly diverse partners, China could be seen as a potential candidate for 
playing the roles of both a benevolent leader and a mediator. As the economic 
powerhouse within the group and the largest lender through initiatives like the BRI, 
China has been actively involved in establishing BRICS-based institutions for 
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development financing, such as the New Development Bank, as alternatives to the 
Bretton Woods Institutions.

To fulfil the role of a benevolent hegemon, China should be open to absorbing 
the goods supply of its partners without imposing barriers, prioritizing partners as 
sourcing markets over treating them primarily as export markets. However, post-
pandemic, China appears to be moving in the opposite direction. It is shifting 
towards import substitution, encouraging trading partners to manufacture in China 
for the domestic market rather than exporting to China. Furthermore, due to the 
depreciation of the yuan, Chinese companies are incentivized to export in order to 
make up for the slow domestic demand following the end of zero-COVID policies.

However, if this strategy persists, it may result in an increase in the Chinese current 
account surplus instead of reducing it. Additionally, it could lead to BRICS partners 
becoming debtors to China rather than creditors, adding to their existing indebtedness 
from BRI projects. The Chinese current account surplus has increased from 0.7 percent 
of GDP in 2019 to 2.2 percent in 2022, as reported by the International Monetary Fund 
(IMF) World Economic Outlook in October 2023. In contrast, while the United States 
has consistently run deficits, it has also been a debtor in bond markets, ensuring the 
global supply of sufficient liquidity when needed. China, on the other hand, faces 
challenges in matching the US due to its lack of an open, deep, trusted and consistently 
liquid capital market. The US Treasury securities have satisfied the demands of both 
official and private investors for decades, and there is no equivalent in China. China is 
not inclined to follow the US approach because then it would have to remove capital 
account restrictions, free the exchange rate, expose the heavily regulated capital market 
to foreign competition, and ultimately relinquish control over the formation and 
allocation of Chinese capital to anonymous international financial markets. The Chinese 
government finds such a loss of control unacceptable.

Therefore, China is missing two of the three crucial elements of a global 
currency: acting as a store of value and a medium of exchange. China’s financial 
market is still strongly underdeveloped compared to that of the United States and is 
characterized by exchange rate manipulation and capital export control. Although 
China runs a current account surplus with the BRICS group, the increasing use of 
the yuan as an invoice currency in bilateral trade among BRICS nations is an 
imperfect replacement for the dollar as a global currency. The effectiveness of the 
yuan is hindered by its lack of ease of trade compared to the dollar. Strengthening 
the yuan’s role as an invoice currency within BRICS could potentially place China 
in a creditor position, due to the weakening of its currency. This weakening would 
result from China’s obligation to support BRICS countries, including Russia, during 
financial stress while simultaneously stabilizing its exchange rate against Western 
currencies. If China expands its currency supply within BRICS, it will need to 
bolster its reserves in Western currencies to maintain a stable exchange rate. This 
goes against the objectives of a common BRICS currency initiative. Since August 
2015, when the yuan faced a crisis and started depreciating against the dollar, it has 
become clear that China’s monetary conditions present a significant obstacle to its 
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ability to act as a genuine provider of liquidity within BRICS. The country is currently 
facing economic challenges due to the disruptions following the zero-COVID 
strategy, including increased risks of deflation, bursting real estate markets, rising 
domestic debts, and pressure to accept financial claim haircuts from BRICS 
countries, especially those receiving loans through the Belt and Road Initiative. 
These factors, along with existing weaknesses in State-owned enterprises and banks, 
make it inappropriate for China to act as a lender of last resort for BRICS nations.

Under these conditions, none of the BRICS currencies meet the “safe haven” 
standards required to withstand significant shifts in monetary policies in Western 
countries. An example of this vulnerability was demonstrated in May 2013 when 
the Fed chair, Ben Bernanke, discussed reducing the Fed’s bond-buying program, 
resulting in a sudden and massive capital outflow from BRICS countries. Latin 
American BRICS partners, who have traditionally had open capital markets, a 
dollarized economy, and a history of failed exchange rate stabilization programs, 
would be more significantly affected than their Asian counterparts. This could 
amplify divergences among BRICS partners.

The role of the dollar as a store of value and reserve currency is still of overarching 
importance for BRICS countries. This highlights the monetary and financial dependencies 
of BRICS countries on the G7-dominated financial system. Al present, none of 
the BRICS nations have the capacity to reduce these dependencies. Consequently, all 
BRICS countries, including China, remain dependent on the monetary and financial 
stability of the G7 countries. The G7 is characterized by its freely floating currencies 
and deep financial markets. Any financial shocks within the G7 would swiftly 
propagate a severe contagion effect into the BRICS group. This was exemplified by 
the financial turbulences in the United States in 2008 and 2013.

During crises, the support provided by the World Bank and IMF, based in 
Washington, and operating under the principles of the “Washington Consensus,” 
has proven indispensable for BRICS countries. To date, no substitute from BRICS 
institutions has emerged to play a comparable role.

6. Concluding remarks: Challenges for further geopolitical analyses

For many years, the G7 considered BRICS as a political quantité negligeable. 
However, the Russian war in Ukraine, active Chinese support for Russia, and 
BRICS countries’ non-participation in Western sanctions served as a wake-up call 
for the G7. In response, primarily driven by the EU, the G7 has taken two main 
actions. Firstly, it has offered its own funds to alleviate existing infrastructure 
bottlenecks, exemplified by initiatives such as the EU Global Gateway Initiative. 
The G7 aims to establish bilateral trade agreements with BRICS countries, with 
Mercosur and India being noteworthy examples. 

Success in these agreements is contingent on non-reciprocal concessions from 
G7 members, which may involve restructuring debts of BRICS countries, increased 
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funding for climate change initiatives, investment facilitation and trade facilitation, 
and the opening of agricultural markets. G7 member have taken first steps to 
become more active in this second sphere, with clear differences between the three 
sub-elements. Raising funds has proven to be politically less controversial than 
opening agricultural markets or restructuring debts. Resistance against the latter 
has been driven by the concern that G7 funds for debt restructuring would be used 
by the recipients to service debts against China. 

The debt issue leads us to a number of open issues which are relevant for 
geopolitical analyses of BRICS+’s development in future. 

The first issue is whether BRICS can cure their longstanding weakness of 
dependence on G7 currencies, and the world financial markets dominated by these 
currencies, in particular but not only the dollar. Such dependence is still the 
strongest in the third function of money, the store of value, while in the first 
function, mode of payment or invoicing, BRICS countries could somewhat decouple 
from G7 currencies due to using their own currencies of the yuan more frequently. 
So far, the combination of a strong dollar and weak commodity prices could trigger 
rapid outflows of funds from BRICS+ countries and manifested the so-called 
“original sin” syndrome, that is the mismatch between maturities of short-term 
foreign currency-denominated loans and long-term investment earning returns in 
local currency. Future research should explore the options of pooling reserves, 
stronger financial safety nets among BRICS+ central banks, and the issue of 
common governments bonds guaranteed by the BRICS+. 

Second, the digital divide between G7 countries which command technological 
knowhow in digital information technology (IT) infrastructure including artificial 
intelligence and the BRICS+ which are widely net importers of such knowhow is 
rising. This divide promotes innovation in new products in G7 while BRICS+ are 
confined to be process innovators in traditional industries. Should G7 control the 
algorithms of AI and their global distribution, BRICS+ would be significantly 
curtailed to achieve level playing field with G7. Research could concentrate on 
proposing a common institutional order between G7 and BRICS+ on generating 
and distributing AI technology, for instance in primary commodities and genetic 
resources where BRICS+ are leading suppliers. 

Third, aging G7 countries simultaneously need and fear migrants from BRICS+ 
countries while the latter are concerned about a brain drain. Geopolitical analyses 
could explore ways to address and overcome such dichotomy, for instance by 
relieving migration from the “once and for all” stigma and instead concentrate 
more on migration as a way to provide services in G7 countries through temporary 
movement of natural persons (so-called mode 4 supply of services in the World 
Trade Organization [WTO] terminology)

Fourth, BRICS+ citizens and G7 citizens have different time preferences, the 
former usually being higher than the latter because of disparities in income and 
demography. This is particularly relevant in the climate change debate and the 
issue to protecting the natural capital stock where G7 should be prepared to 



BRICS+: A WAKE-UP CALL FOR THE G7? 143

Cuadernos Económicos de ICE n.º 107 · 2024/I

adhere to the “victims pay principle” (vpp) much more than it did so far. Sticking 
to this principle would mean that G7 pays for the non-use of valuable natural 
resource in BRICS+ countries and thus the opportunity costs incurred by the 
BRICS+. Of course, the implementation of the vpp rests with verification and 
control over the idleness of the resources and thus require active collaboration to 
the two sides. 

The discussion of the four open issues has one prerequisite in common. G7 
would have to surrender its current political clout exemplified by the traditional US 
position controlling the leading currency with the “our currency, your problem” 
approach. While geopolitical tensions between G7 and BRICs+ have built up walls, 
prudential geopolitical analyses can help to tear these walls down. 
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Abstract

With globalization being challenged by the end of unipolarity, international economics 
and supply chains are being redesigned to account for national security. Russia’s invasion 
of Ukraine, the cut-off of Russian gas to the European Union and the purposeful employment 
of debt and shipping lanes to achieve political objectives forces the Western allies to de-risk 
their markets and economies. While protectionism is widely seen as inevitable, its lack of 
practicality prevents it from being a suitable replacement. Regional integration, and the 
creation of ally-based supply chains, however, present a unique opportunity in economic 
statecraft: to simultaneously strengthen alliances and de-risk our economies.

Key Words: geoeconomics, supply chains, industrial policy, regionalism, de-risking, 
spherification.
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Resumen

La globalización se enfrenta al desafío del fin de la unipolaridad, llevando al estudio de 
la economía internacional y las cadenas de producción a rediseñarse para tener en cuenta la 
seguridad nacional. La invasión rusa de Ucrania, el corte del gas a la Unión Europea y el 
uso de deuda y rutas comerciales para conseguir objetivos políticos obligan a los aliados 
occidentales a reducir el riesgo de sus mercados y economías. Aunque muchos ven el protec-
cionismo como inevitable, su falta de utilidad real impide que sea un sustituto adecuado. Sin 
embargo, la integración regional y la creación de cadenas de suministro basadas en alianzas 
presentan una oportunidad única en la historia de la política económica: fortalecer simultá-
neamente la creación de alianzas a la par que reducir los riesgos de nuestras economías.

Palabras clave: geoeconomía, cadenas de suministro, política industrial, regionalismo, 
reducción del riesgo, esferificación. 

1.  Introduction

In The Wealth of Nations, Adam Smith used the production of a pin as an 
analogy to make a case for specialized labor and the basis of the capitalist tradition, 
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which would later include diversified supply chains and, closely later, globalization 
as we know it (Smith, 1776). The idea that one ought to follow the Ricardian 
theory of comparative advantage led hundreds of thousands of companies to 
disperse their supply chains in cost-effective ways that increased their revenues, 
and rightly so. More so, many leaders found consensus in the assumption that 
increased economic dependencies would eliminate the need and benefit of great 
power conflict. Today, however, we cannot find that strong consensus on 
globalization anymore; geopolitics have entered the corporate boardroom. 

This new environment is marked by multipolarity, in which power is distributed 
across a number of strong States rather than a single hegemon. The rise of China as 
a challenger to the unmatched American leadership that started with the fall of the 
Soviet Union in 1991 has changed the world, but so has the rise of India, the European 
Union (EU) as a bloc, Iran and other countries creating robust regional spheres of 
influence. We are not just seeing a battle for the global hegemonic position but a  
tug-of-war that looks different in each region, with small and large actors alike 
battling for influence and control. The rise of new centers of power and technological 
empowerment of individuals and non-State actors point to a 21st-century world order 
in which no single nation can dominate. 

As the world returns to a state of great power competition, economics, technology 
and trade are becoming both a superconductor for strategic alliances and a field for 
fierce competition. Access to critical supply chains and products is no longer guaranteed, 
and dependencies can quickly turn into vulnerabilities. To tackle these challenges, 
countries must and are “de-risking,” but they cannot go at it alone, requiring the 
formation of objective-oriented alliances that create spheres of economic integration 
and statecraft (Blackwill & Harris, 2016). This is not the end of globalization as we 
know it, but rather, the reshaping of globalization into regionalization and “spherification”.

This report aims to use a geopolitical lens to analyze the macroeconomic trends 
that will result from this shift in paradigm. The paper also aims to identify the 
results and trends that will characterize this era of geoeconomic competition, 
providing a region-by-region analysis of economic integration and looking at key 
elements and products that will decide the future of prosperity. One can hope that 
the research below will inspire future analysis of economic trends based on 
geostrategic interests, and be used as a base for comparison in subsequent research.

It is my hope that this report will inform future researchers, policymakers and 
business leaders on how to navigate an ever-complex landscape full of liabilities and 
opportunities. By the end of the paper, I hope to have demonstrated some of the ways 
in which our globalized economies and interconnected foreign policies might change.

2.  A Change of Paradigm

Russia’s invasion of Ukraine in 2022 proved, firstly, that States can and will, at 
times, pursue paths of action that harm their economic interest if they deem their 
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geopolitical goals to be different, as evidenced by the economic crash that followed 
the February 2022 attacks. More importantly to the West, however, Russia’s halt 
of  the gas supply to Germany risked putting the entire continent en jaque to the 
cold of winter. Geopolitical rivals could no longer be relied upon for the supply of 
strategically important products, and they never should have. 

This cut, however, only added to the COVID-19-induced supply chain crisis, 
which revealed an enormous dependence on China  for the supply of medical 
supplies, electric batteries, car parts and, most importantly, semiconductors. For 
chips, more specifically, the world was stunned to realize that 60 % of the global 
supply stemmed from one company and country: Taiwan Semiconductors 
Manufacturing Company (TSMC), which also produces 90 % of the most advanced 
semiconductors (The Economist, 2023).

With this new reality, President Biden of the United States (US) and President 
Von der Leyen of the European Union moved forward to implement legislation that 
would arbitrarily subsidize the creation of strategic supply chains in Europe, 
America and allies countries, diverging from the capitalist tradition of Adam Smith 
and opening the door to a reshaped economic order.

Multilateral organizations built to avoid geopolitical confrontation and create 
consensus, like the World Trade Organization (WTO), find themselves at a 
crossroads, unable to choose a side in the already undergoing economic competition 
between the West and China. In an age of increasing competition and rivalry, 
consensus is increasingly difficult and unlikely to be created by bodies with 80+ 
members, but rather on a bilateral or bloc-based basis. As detailed by European 
Executive Vice President Josep Borrell, “The UN Security Council is paralyzed, 
and many ‘technical’ organizations are turned into arenas where countries compete 
for influence” (Borrell, 2020). This new diplomatic and economic order, unlike that 
shaped by protectionism, is not one of less international interaction but rather of 
increasing bloc-based engagement.

3.  The Theory and the Schools of Thought of Contemporary Geoeconomics

While this is evidently a “Brave New World” in the field of economics, it is not 
necessarily a turn to the past; on the contrary. The history of economic theory is 
filled with changes made to improve our understanding of the world: from 
mercantilism, we moved to absolute advantage, then the Ricardian model, and now, 
we are witnessing a new model: one that accounts for not just costs of production, 
labor and market potential, but the geopolitical risks associated with each decision 
and the evaluation of business operations for national security.

Within this path of economic security, we find two competing schools of 
thought: the Protectionists, who wish to reshore all supply chains back to the 
West, and the Friendshorers, who follow the basis of diversification as a key to 
supply chain resilience while limiting their map to allies and partners. The first 
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have existed for as long as free trade has, arguing that supply chain diversification 
led to the domestic loss of jobs and influence and arguing for unsuccessful 
tools such as tariffs. Today, however, they are having their moment, bringing 
the supply of semiconductors and electric vehicles (EV) batteries back to the 
US and Europe.

The Friendshorers, however, follow different motivations than the Protectionists, 
as they stem from Adam Smith’s and Ricardo’s assumptions and logic. They 
embrace specialized labor and diversified supply chains, finding a large concern in 
dependencies in a single country, whichever one it might be. Rather than bring the 
industry back home, they advocate moving production away from China and Russia 
to a much larger group of Western or non-aligned countries, reducing dependency 
on any single country. Furthermore, these Friendshorers see supply chain 
diversification as a way of strengthening relationships with allies, creating spheres 
of economic integration.

4.  A View into Regional Geoeconomic Spheres 

These spheres are a convergence of both market logic and national interest, 
which reduces risks for both companies and national governments, yet they are not 
as new as one might think. Most regions of the world have experimented with 
varying levels of integration to create these spheres, even if unintentionally. In her 
book “The Myth of Globalization: Why Regions Matter”, Shannon O’Neill 
describes how this process has taken place in different regions of the world and 
states that “regionalization looks to be that Goldilocks middle that will enable 
governments to protect growing national security concerns, boosting supply chain 
resilience and allowing companies to thrive” (O’Neil, 2022). Below is an analysis 
of the state of geoeconomic cooperation in some regions of the world.

4.1.  Europe and South-East Asia: The Rise of Small Actors

The European Union, albeit created precisely to combat great power competition, 
is the strongest example of a convergence of strategic objectives (peace in Europe as 
well as standing up to the Soviet Union) and market logic, evidenced by the success 
of the single market, single currency and overall economic integration of the continent. 
Economic integration has not only led to one of the highest levels of  intra-region 
trade and investment worldwide but, most importantly, to the creation of political 
institutions such as the Council of the European Union or the European External 
Action Service. These institutions allow the members of the bloc to speak with one 
voice internationally and to use the gravitational power of the EU Single Market to 
achieve geopolitical objectives. The EU, however, is no longer that shared hub of 
manufacturing that it once was, rarely producing pieces of much larger items that are 
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assembled elsewhere. With the incoming TSMC factory in Dresden and Intel fab in 
Poland, as well as the NextGen EU Funds, the European Union has a unique 
opportunity to reenergize the supply chain of strategic products (Lu, 2023).

Southeast Asia is an emerging example of a growing economic sphere. The 
Association of Southeast Asian Nations (ASEAN) group, while far from becoming 
the EU, has proved a useful forum for economic integration, facilitating State-to-State 
commerce and increasing foreign direct investment (FDI) flows through a structure 
akin to the EU’s single market. Today, tariffs within the ASEAN bloc are effectively 
zero, creating a populous and attractive market that gives a united voice when dealing 
with the US, China or bigger markets (CFR.org Editors, 2023). This voice was key 
while negotiating the US-led Comprehensive and Progressive Agreement for Trans-
Pacific Partnership (CPTPP), a free trade agreement between North America and 
Southeast Asia that was eventually taken down by the Trump administration. The 
bloc proved its strengths, however, while succeeding at negotiating the Regional 
Comprehensive Economic Partnership, a free trade agreement including China and 
Australia, giving ASEAN unprecedented market access.

Both ASEAN and the European Union are examples of an unintended 
consequence of geoeconomic competition: the growing strength of small actors. 
While countries like Cambodia, Luxembourg, Belgium or Malaysia are not 
positioned to be global geopolitical powers, their belonging to a larger identity 
that requires their approval to move policy forward gives them a new kind of 
power. While these countries might not be able to influence global events 
directly, they can speak through their geoeconomic sphere, which elevates their 
claims to a higher level of relevance and international attention. Furthermore, 
by being members of these region-based organizations, middle-sized countries 
like Indonesia or Germany can rise to lead these blocs, giving them power 
resembling that of a regional hegemon. The trend is the economic materialization 
of the Italian fascio symbol, which came to symbolize  strength through unity, 
the point being that whilst each independent rod was fragile, as a bundle, it 
became strong.

4.2.  The Americas: The Case for Political Leadership

North America is also a brilliant example of this successful bloc-based economic 
integration. Originally created as the North America Free Trade Agreement 
(NAFTA) by George H.W. Bush, the now United States, Mexico and Canada 
agreement (USMCA) is responsible for a record 75 % of Canadian and Mexican 
imports coming from the United States (Floyd, 2024; Wayne & Marroquín Bitar, 
2022); more importantly, it has allowed companies from the three members to 
spread their supply chain across the vast territories of this bloc, keeping free market 
access while benefiting from the comparative advantage of specific regions 
dedicated to agriculture (United States Department of Agriculture, 2019). More 
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importantly for the national governments, this free trade area has ensured that 
critical supply chains remain localized within the continent, ensuring stable prices 
for these critical products. Furthermore, USMCA could become critically important 
in the extraction and refinement of critical minerals. Mexico is a top-three supplier 
for 14 of the 53 minerals deemed as “critical” by the US Defense Department 
(Crowley et al., 2022). Canada is also resource-rich, being home to almost half of 
the world’s publicly listed mining and mineral exploration companies (Government 
of Canada, 2023). A potential North American minerals supply chain could be 
especially beneficial by integrating refinement facilities, which are the stage of the 
supply chain with the highest value-added.

Latin America’s economic integration, in complete contrast, is a prime example 
of missed potential and the need for political initiative. A recent Inter-American 
Development Bank (IADB) survey indicated that seven out of ten Latin Americans 
favor their country integrating further with other Latin American and Caribbean 
countries; their countries have the lowest international trade rates as a percentage 
of GDP in the world (43.3  % in comparison to 55.3  % for OECD Members) 
(Acosta & de S. Paulo, 2022). Brazil, the region’s largest market, has a share of 
only 32  % of trade to its GDP, reducing its economic gravitational power and, 
thus, reducing the likelihood of economic integration of the region. More 
worryingly, intra-regional trade accounts for less than 15 % of total trade in the 
region, compared to around 55  % in South Eastern Asia and Western Europe 
(Moreau & Machado Parente, 2023). While these figures are largely due to a lack 
of commercial infrastructure and an overflow of bureaucratic costs for companies, 
these are both problems that could be tackled were their political initiative to do 
so. Organizations like the Inter-American Development Bank exist precisely to 
facilitate investments in these procedures, but their potential remains untapped, 
just like Mercosur, the region’s attempt at creating a common market. This 
scenario is even more confusing when accounting for the fact that most of these 
countries share a common language and a history in which most have not been to 
war with each other. 

The two Americas present a contrast in economic integration for a number of 
different reasons, but for the purpose of this paper, a regional leader and political 
initiative will act as the main focuses. In North America, the US acts as the 
undisputed leader of the group, not only because of the enormous size of its 
market, number of firms and potential for outward FDI flows but also because of 
the extent of its global political power. In Latin America, Argentina and Brazil 
are the largest actors, but neither has made a push for further economic integration 
and, while smaller Colombia and Chile have expressed interest in doing so, a lack 
of an established leader with a clear agenda complicates integration. Similarly, 
North American political elites (with counted exceptions) have maintained a 
steady path towards integration, realizing that it was in their country’s interests, 
which is not true for Latin America, which is exposed to more volatile electoral 
changes.
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4.3. Africa: Making the First Steps

The African continent, while also impaired by the challenges of poor 
infrastructure, overwhelming bureaucracies and security risks, is making fast steps 
toward economic integration. One must first be dissuaded from the idea that a  
Pan-African economic sphere or even a free trade agreement is possible. As stated 
prior in this paper, the creation of an economic sphere requires a convergence of 
geopolitical interest and market logic, which varies enormously across the continent: 
one cannot expect Morocco to have remotely similar interests or markets to the 
Democratic Republic of Congo. This is why the surge of economic integration in 
the continent has been largely region-based, with groups of countries creating blocs 
with their immediate neighbors. While there are eight of these organizations, many 
are inactive, and the Economic Community of West African States (ECOWAS) acts 
as the best example of integration. ECOWAS has an infrastructure that attempts to 
harmonize standards and procedures, as well as bodies that fund projects facilitating 
intra-region trade and commerce (Jebuni, 1998). Similar to Latin America, political 
initiative is needed for African countries to align further with their neighbors. The 
main challenge to economic integration, however, also resides in a spread-out lack 
of hard security, with terrorists haunting the Sahel and a number of guerrilla groups 
creating instability around the continent. Economic growth requires both 
entrepreneurship and foreign investment, which are impossible to develop in 
locations that have a weak rule of law.

5.  Global Spheres: A View into Interest-based Economic Integration

Geographic proximity is the most logical and popular source of economic 
integration, as it creates both a low-cost incentive for commerce and generates a 
number of shared challenges for the members. As described in “The India Way” by 
Dr. Jaishankar, however, current-day alliances, particularly in great power and 
economic competition, are more fluid and vulnerable to changing strategic priorities.

5.1.  BRICS

The BRICS group, composed of South Africa, Russia, India, China and Brazil, 
is a prime example of this goal-based sphere that is not limited by geography. This 
group is formed by the recognition of its members that they wish to become more 
powerful global actors and that the current statu quo of the world favors an ever-
less-important portion of the world economy. Today, the BRICS represents close to 
42 % of the world’s population, 23 % of global GDP and 16 % of world trade 
(BRICS India, 2021). The group, however, has not taken significant steps towards 
their real economic integration, rather agreeing on high-level objectives. Rather 
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than presenting an alternative to the West, they only seek to take away the global 
hegemony, as evidenced by its members’ moves to de-dollarize their economies. 
While this move is not accompanied by an endorsement of an alternative currency, 
it reduces the US’ financial power.

5.2.  G7 

This group of the seven most advanced Western economies represents the near-
perfect materialization geoeconomic sphere. Not only do their members share a 
vision of the world and strategic interests, but market logic has led its members to 
have abnormally high levels of intra-country trade and commerce, mergers and 
acquisitions between companies within the group and very high FDI flows. The 
G7, while not intended to be one, is a de-facto economic alliance due to the large 
size of its member markets and the reality that, together, they control a considerable 
portion of the global economy. Its economic power, while seldom used, has led to 
very impactful economic sanctions that have, in the past, deprived offenders of 
access to the world’s markets (S&P Global Market Intelligence, S&P Global 
Commodity Insights, 2024). Furthermore, with the arrival of competition with 
China, the group has created a Build Back Better World (B3W) initiative, a multi-
billion-dollar effort that commits members to fund infrastructure projects around 
the world to create reliable supply chains and secure new allies and partners. The 
B3W, however, recently became outdated due to the EU and US commitment, 
together with India, Saudi Arabia and the G7 partners, to the Partnership for Global 
Infrastructure and Investments (PGII), which is already delivering with the Lobito 
Corridor in creating international trade corridors to diversify supply chains.

5.3.  Belt and Road Initiative

The B3W, however, was but an attempt to rival China’s mighty Belt and Road 
Initiative (BRI), a nine-year-old project by Chinese Communist Party (CCP) Chairman 
Xi Jinping that initially counted 155 countries as partners or recipients (Tindall, 
2023). The initiative, which uses Beijing’s funds to finance infrastructure projects in 
the developing world, such as ports, roads, or bridges, was originally hailed as a path 
to reduce the costs of global trade and elevate the role of emerging countries in the 
global economy. The reality, however, proved a clod plunge when it became evident 
that Beijing has not lent cheap loans but debt-trapping insolvent countries into 
abnormal interest rates that made them de facto economic hostages (Nishizawa, 
2023). Beijing’s attempt was to use the BRI to create new allies and partners, 
expanding its sphere of influence through economics and trade. The reality, however, 
has turned into a general skepticism towards the initiative, which has a lower number 
of participants every year, and countries like Italy are pulling out. 
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The funding, however, seems to have proved successful with those who have 
remained. Following Russia’s invasion of Ukraine, the world was surprised to find 
very few African countries criticizing the invasion, wondering why these aid-receivers 
were not subscribing to the Western narrative. Beijing’s grip on its recipients could be 
the answer.

5.4.  Partnership for Global Infrastructure

Adding up to the rivals of the Belt and Road Initiative, we ought to consider the 
Partnership for Global Infrastructure and Investments, announced at G20 in New 
Delhi with the US, EU, France, Germany, India, Italy, Japan, Mauritius, United 
Arab Emirates (UAE), Saudi Arabia and the World Bank as members (The White 
House, 2023). While the PGII funds are counted within the commitments of the 
B3W initiative, this partnership already has specific deliverables, including a rail 
line connecting the Pacific to the Atlantic crossing Africa and the already-agreed-
upon Lobito Corridor, which connects key African points in the production of 
critical minerals to a major port (The White House, 2021b; Castellet, 2024).

While this partnership is not necessarily a geoeconomic sphere, it exemplifies a 
new kind of partnership, one in which its members are not aligned by values or an 
alignment of long-term strategies but rather by a wish to tackle a specific challenge 
or issue. These ad-hoc alliances, while very fluid, represent a recognition within 
this world order that no country can tackle certain crises by itself and, thus, opt for 
international engagement (Jaishankar, 2022). In this case, it is critical minerals; in 
others, it might be health products, water access, the opioid crisis, etc. This trend is 
not driven by the admirable values that created the United Nations but by the 
realpolitik and pragmatism that the international landscape requires.

5.5.  The Quad

Another example of this issue-focused alliance is the Quadrilateral Security Dialogue 
(QSD), known as the Quad, composed of the United States, Japan, Australia and India. 
While the official goal of the group is to ensure a “free and open Indo-Pacific”, the 
implement nation of that vision is to ensure that China does not become a regional 
hegemon (The White House, 2021a). The US is interested because of a loss of hegemony 
in any region means a global loss of power, especially in economically critical Asia; 
Australia and Japan are interested because they do not wish to live in a neighborhood 
dominated by a rival and they have long benefited from US military support; India is a 
member because it hopes to not be a regional power, but its interests would be badly 
hurt by a neighboring China that has unrestricted power on shipping routes. This idea 
is not new at all; in fact, it is what led Russia, Great Britain and Austria to join forces 
against Napoleon: living anywhere as a small fish is a dangerous scenario.
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The Quad does not have a free trade agreement or is even hoping to have one. 
Instead, it can meet its China-limiting goal by coordinating export controls on 
critical technologies. 

6.  Looking to the Future: Geoeconomic Trends and Key Actors

Having described the state of the world and strategic competition, it is now imperative 
to look at what the trends and actors that shape this new world economic order will be.

6.1.  A Strong Transatlantic Alliance

The United States and the European Union are not just aligned in democratic 
values and in respect for human rights: as the leaders of the current statu quo, they 
share an interest in maintaining the current world order, but their leadership is 
being challenged by revisionist actors. China and Russia seek to retrieve this level 
of economic power to become the next leaders, while smaller actors prepare to 
embrace multipolarity. A shared concern is thus evident.

In terms of market logic, no-to-blocs are better positioned to form a new sphere. 
The EU and US trade above 1.3 trillion dollars’ worth of goods and services 
annually, sharing the most significant amount of FDI flows in the world (United 
States Trade Representative, 2022). Similarly, multinational companies operate 
relatively efficiently across the Atlantic, employing millions of people and 
developing industry and innovation ecosystems. Both Europe and the US also share 
a need for swift innovation and technology adoption to remain competitive against 
these emerging powers. Political bickering, however, prevented the signature of the 
Transatlantic Trade and Investment Partnership (TTIP), a free trade agreement that 
would have brought the two blocs even closer, maximizing EU-US investment 
flows and materializing an Atlantic economic sphere (Van Ham, 2016).

TABLE 1
MACROECONOMIC COMPARISON BETWEEN THE UNITED STATES,  

THE EUROPEAN UNION AND CHINA
(In dollars)

Share of global 
GDP

Outward FDI
Trade as share of 

GDP
GDP per capita GDP in 2028 (exp.)

US 24.16 %  6.58 trillion 25 % 70,248 32 trillion

EU 20.05 %  13.4 trillion 25 % 43,300 21 trillion

China 18.37 % 146.5 billion 38 % 12,556 23 trillion

SOURCES: Eurostat (2023), McEvoy (2024), Statista (2023, 2024), Textor (2023a) and World Bank (2022a, 2022b).
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The EU-US Trade and Technology Council, although quite successful at getting 
the appropriate officials in the same room to discuss critical issues, has not yet 
delivered on a strategic framework that aligns the EU and US economies vis-à-vis 
China. Officials, however, explain that strategic alignment is not the goal of this 
body, looking at dispute resolution and alignment on specific policies as their goals, 
such as the bilateral agreement on electric vehicle chargers (The White House, 
2022). Creating this strategic partnership, however, is not an option; it is a necessity 
for both blocs to remain competitive.

Europe’s working-age population is set to shrink in the long term, with businesses 
complaining that increasing bureaucracy makes them less competitive than in other 
regions. The European Commission now puts the bloc’s potential growth at less 
than 1.5 %, shrinking to 1.2 % by 2027, a decline from 2 %-2.5 % at the turn of 
the century (Koranyi, 2023).  This low GDP rate, mainly due to low productivity 
rates, could lead to the EU representing a much smaller share of the global economy 
than it does, losing influence and being limited to its role as a regional actor.

Differently, the United States’ growth is severely limited by its reliance on 
fragile supply chains, especially for critical minerals, semiconductors and medical 
equipment. The European Union also shares this challenge; furthermore, both have 
taken decisive steps in the same direction. The European Chips Act, mimicking 
President Biden’s CHIPS and Science Act, aims to rebuild and strengthen the 
semiconductor ecosystem in the bloc; ideally, it seems the two legislative efforts 
might have become complementary, with the EU program focusing on modern 
chips while the US one focuses on older models and printed circuit boards for the 
defense industrial base.

An EU-US strategic economic alliance could prove vital in addressing shared 
supply chain challenges, creating a new production ecosystem for critical products 
and spurring investments across the two continents, fostering prosperity and re-
energizing the industrial competitiveness of both blocs.

6.2.  Russia, Ukraine and the European Industrial Base

 In February of 2022, the peace that had guaranteed Europe’s prosperity came 
to a brisk end when Vladimir Putin launched an illegal invasion into Ukraine’s 
sovereign territory, reviving his country’s imperialist nature. Even then, however, 
the Member States of the European Union were not ready for what was to come. 
Many doubted that Russia was to ever cut the supply of gas, even launching 
repeated threats to attack the EU’s mainland. But all of this has been written 
before. 

Most importantly, however, Europe realized that it was not ready to stand up to 
the Russian threat. Unlike the United States, the EU does not have a unified defense 
industrial base (DIB), but rather, a set of highly fragmented DIBs, which prevents 
the European armies from purchasing weapons as a block. The direct consequence 
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so far has been the inability to ever reach economies of scale, creating highly 
expensive products that are replicated across the NATO and EU Member States.

To present a realistic threat to President Putin, Europe’s defense industrial base 
must level up. This entails the European Union coordinating through institutions 
such as the EU’s Permanent Structured Cooperation (PESCO) and the European 
Defence Fund (EDF) to create a unified supply chain and industrial base for 
defense-related products. This would not be unprecedented in the EU’s history: 
when French, West Germans, British and Spanish leaders decided that commercial 
aviation was a sector of strategic importance, they pulled their national champions 
together to create a pan-European champion: Airbus (Encyclopaedia Britannica, 
2020). The project demonstrated that when national interests to enhance 
competitiveness aligned, EU Member States could pull together to create a new 
economic beast. The allies should use the same idea to create an integrated European 
defense industrial base.

6.3.  India as a Pivotal Actor

India has become and will remain one of the main actors in this newly formed 
multipolar world, especially in developing emerging technologies and reshaping 
global supply chains. For market reasons, India presents an attractive alternative for 
Western businesses to move their operations, which are currently housed in China. 
With a larger consumer market that has ever-growing purchasing power, highly 
trained blue-collar labor at a relatively more affordable cost, an incredibly skilled 
workforce in Science, Technology, Engineering and Mathematics (STEM) products 
and a more enabling political system not dominated by State-owned enterprises 
(SOE), India offers Western companies benefits similar to that of China without the 
associated costs and concerns (Rockhill Asia, 2023).

TABLE 2
POTENTIAL FOR NEARSHORING IN INDIA, CHINA, VIETNAM  

AND THE UNITED STATES

Population (15-64)
Yearly STEM 

Graduates

Manufacturing 
Labor Costs (USD/

hour)

Economic 
Freedom Score

Ease of Doing 
Business Score

India 962 million 2.5 million  3.5 52.9 85.30

China 989 million 3.57 million   6.51 48.3 77.90

Vietnam   67 million < 250,000   2.99 61.8 60.00

USA 216 million 820,000 27.37 70.6 61.50

SOURCES: Center for Security and Emerging Technology (2024), Dyvik (2024), Kim (2023), O’Neill (2024), 
Population Review (2024), Rockhill Asia (2023), Textor (2023b), Trading Economics (2024) and World Bank 
(2022c).
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As companies seek to avoid the incoming trade war between their home countries 
and China, India can offer a close proximity alternative without the compliance costs 
and political risk. More so, and as described by Dr. Jaishankar in “The India Way,” 
the country is evolving from its foremost concerns being its immediate neighborhood 
with Pakistan, China and Russia (Jaishankar, 2022).  While India has long been 
engaged in international politics, leading the non-aligned movement during the Cold 
War, it has now been successful at strengthening its voice in multinational bodies and 
companies and in becoming a key actor in policy conversations, with the most recent 
G20 Summit in New Delhi being a prime example. 

India’s geoeconomic policy, however, is not so much led by market logic as it is 
by a promising international environment and a concerning neighbor. The return of 
multipolarity to the world stage calls for great powers for fluid ad-hoc alliances rather 
than long-term commitments, which is ideal for a country like India that has not 
aligned itself with the Western world or the revisionist powers, allowing them to work 
with both to achieve their strategic objectives. This position, however, also positions 
them to use the gravitational power of their market to gain new allies, exert influence 
on others and reach trade agreements on specific items with different powers.

However, we would be wrong to think that India would be completely delighted 
to work with China as with Europe or the United States. As described by Elbridge 
Colby in “The Strategy of Denial,” key actors in East Asia will align with the 
United States not just because of our shared values but because they do not wish to 
see a single regional hegemon, who is opposed to their views, set the rules for 
trade, commerce and democracy around the region (Colby, 2021). The more 
powerful China grows in the region, the less agency India, Australia, the Philippines 
and others have to express their interests.

It is primordial that the European Union and the United States lift and promote 
India as a political counterweight to China, creating a stable balance of power in 
the region. While most of this effort will be conducted in the halls of ministries and 
military affairs, economics has a vital role. Encouraging companies to move from 
China to India is one way to do so, but so are the signature of trade agreements and 
the alignment of export controls, which are already underway.

6.4.  OPEC+ as a Pivotal Actor

We must also realize that these geoeconomic spheres are more familiar than we 
might think. OPEC, the cartel of oil-producing countries, has acted this way for 
decades, using its oil extraction and production dominance to influence superpowers 
and blocs into aligning with their strategic interests. Through arbitrary price controls 
on crude and refined oil, this group of countries has exerted power over the mighty 
United States and, at times, has held the global economy in their hands. Combined, 
the OPEC Member States accumulate 40 % of the world’s total crude oil production 
and 79.5 % of the world’s proven oil reserves (Organization of the Petroleum 
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Exporting Countries, 2022). The expansion of the group into OPEC+, with members 
across East Asia, Africa and other regions of the world, is expanding this influence 
even further, including natural gas and other vital energy resources.

The group is even more important in the framework of great power competition. 
Aside from the global struggle for influence between China and the United States, 
the Middle East is witnessing a battle for regional hegemony between Saudi  
Arabia, the leader of OPEC and the most advanced economy in the region and Iran, 
which uses proxy actors to achieve their objectives. Firstly, there is an evident 
conflict between Sunite Saudi Arabia and Shiite Iran, which has also led to the 
formation of faction-related blocs in the region. Secondly, and more pressingly, 
influence in the region has become a zero-sum game, with the entire region being 
divided across either of the two main actors. 

While Iran’s market and economy do not have a gravitational pull to attract new 
allies due to the weight of Western trade and investment sanctions, the country has 
found alternative ways to project influence.

6.5.  The Strategic Importance of Critical Minerals

Critical minerals are one of the products that have a massive role in creating 
economic spheres. Similar to semiconductors, they are an unavoidable part of the 
supply chain necessary to build everything from radar to satellites, chips themselves 
and, perhaps most importantly, the electric vehicle batteries that will power the 
green transition. Unlike chips, however, these materials are location-dependent, 
meaning that we cannot produce them wherever we so wish, having to adapt to the 
location of their reserves. 

Concerningly, the EU imports over 98 % of its rare earth minerals from China, 
while the US imposes a still concerning 50 % reliance for 31 minerals and a more 
worrying 100 % for another 12 minerals (Von der Leyen, 2023; Zoe Liu, 2023). 
This dependency is even more problematic considering the current economic Cold 
War, as China could arbitrarily decide to limit Western access to these materials. In 
fact, it already did so in 2010 with Japan, which only builds on the pressure for 
immediate action (Tabeta, 2023). Russia’s recent invasion of Ukraine ought to serve 
as a needed lesson that autocratic countries will, indeed, cut off trade if they deem 
it in their interest.

The positive beacon of hope in this scenario is that while China controls the sale 
of refined minerals, it does not hold its extraction, accounting for a lesser 10 % of 
the global market for both copper and lithium (Castillo & Purdy, 2022). The 
People’s Republic of China (PRC)’s dominance in this supply chain comes from 
the vast amount of refineries in the country and the number of firms performing 
hydrolysis and electrolysis refinement at lower prices. 

Through the appropriate incentives included in the industrial policy arsenal, the 
EU and the US could create a refinery-targeted supply chain to construct factories 
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focused on hydrolysis, electrolysis and integrating minerals into commercial 
products. However, the allies must be wary of attempting to revive regional 
manufacturing, for, as seen in Table 2, labor costs might be so overwhelming that 
companies might find the markets unattractive, even with subsidies. 

Instead, the allies should be looking at the construction of these refinery factories 
as an opportunity to build new alliances with resource-rich countries. Some of the 
countries with the largest reserves of critical materials still have developing economies 
and domestic challenges, and the export of these raw, unfiltered materials only gives 
them a low price. However, by providing incentives for refineries to be moved to 
these countries, the US and EU would a) diversify their supply chain away from 
China, b) build new, positive relationships with emerging markets and c) recuperate 
global influence and importance in the energy supply chain. Nigeria, for example, 
recently banned the export of unfiltered raw materials, aware that they needed to 
include the branch of the supply chain with the highest value added (Kennedy, 2023). 
This effort could also be a unique opportunity for the West to create a resilient 
economic bloc that ensures an integrated and diversified supply chain, giving its 
members global influence. Likeminded efforts are currently ongoing in Angola, 
Zambia and the Democratic Republic of Congo under the Lobito Corridor project.

Should the allies fail to do so and maintain this course of importing cheap 
materials from developing countries, they only fuel the existing fire of resentment 
across former European colonies, potentially giving them an excuse to form an 
OPEC-like cartel that sets arbitrarily high prices for these materials. 

Policy Recommendations:

−	That the United States and the European Union, accompanied by allies, create a 
network of Special Economic Zones throughout countries in the developing 
world that craft a harmonized supply chain. Through an agreement on standards 
of production, the allies can create Source Protection Zones (SPZ) focused on 
extraction, refining or product-integration in developing countries in Latin 
America and Africa, spurring investments and diversifying the supply chain.

−	That Australia, Canada, Finland, France, Germany, India, Italy, Japan, South 
Korea, Norway, Sweden, the UK, US and the EU exploit the Minerals Security 
Partnership (MSP) as a standard-setting council that would permit tariff-free 
access to minerals extracted or processed in any of the Member States. 

−	That companies in Western countries work with their national governments to 
combine their innovation and efficiency to their government’s funds and land 
permitting access. 

−	That the MSP members focus their investments in the private sector on refining 
and processing (especially in hydrolysis and electrolysis) to reduce China’s 
stranglehold in the supply chain.

−	That governments in the MSP ease regulations on local land permits to allow for 
further extraction and facilitate investments by reducing bureaucratic burdens.
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6.6.  Standards for Technology and Innovation

The other critical issue over which to ensure geopolitical influence is setting 
standards for emerging technologies. Contrary to the essential minerals supply 
chain, however, segmenting the regulation of the internet and these emerging 
technologies is dangerous and counterproductive. Unlike minerals, the internet is 
not location-dependent; when it was designed, it was not conceived to account for 
national borders but as a global product. The same applies to emerging technologies 
such as artificial intelligence (AI) and quantum computing. While countries have 
the sovereign right to ban and regulate these products, as seen in Italy’s reversed 
decision to ban ChatGPT and the European Union’s AI Act, these laws will not 
stall the development of these products in other corners of the world (Nelson, 2023; 
European Parliament, 2023) .

If markets as large as China, the United States, India or the European Union 
produce legislation that sets contradictory standards for developing these 
technologies, they will all see the proliferation of these critical technologies in 
ways they seek to avoid in other regions. To avoid this duplication of efforts and 
to ensure that producers of critical technologies have clear and stable guidelines, 
global powers must reach a pragmatic consensus. Such is the spirit that led to the 
AI Summit in London in 2023, bringing together the world’s largest economies 
and rivals to set common standards for artificial intelligence. While the summit 
did not prove as substantive as hoped, it set a good precedent for international 
collaboration. 

Policy Recommendations:

−	That the US, China and the European Union convene in the regularly-organized 
AI Summits to compare their regulatory approaches to AI and quantum 
encryption. 

−	That the EU and the US foster a network of regulatory sandboxes testing 
what environment would be most conductive to entrepreneurs and innovators 
while preserving the goals of “Trustworthy AI” agreed at the Bletchley 
Declaration.

−	That computer scientists and engineers develop technologies capable of 
encrypting information from a quantum-powered computers.

−	That the European Union consults with its Western allies in the G7 before 
setting further legislation on digital markets and emerging technologies 
nobody can fully grasp.

−	That business leaders and computer scientists be integrated in standard-setting 
bodies in the European Union to oversee the implementation of existing 
regulations.

−	That Western governments create working groups with business leaders and 
innovators to plan more informed strategies on approaching innovation. 
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7.  Conclusion

As described in this paper, the end of globalization and the logic of Adam 
Smith’s pin factory analogy have both negative and positive effects. Segmenting the 
global economy and supply chains into politically aligned blocs poses a colossal 
challenge to international companies and advanced manufacturers, forcing them to 
rethink their entire structure. It is also expected that this “decoupling” or “de-
risking” movement will lead to a reduction of 4.5 % of global GDP, with output in 
Asia lowering by 10 % in the next five years (Carrière-Swallow & Srinivasan, 
2023). Even more concerning, supporters of the theory of economic peace fear that 
the loss of supply chains linking rivals could reduce any guarantees of peace 
between China, Russia and the United States.

Recent events, however, make one question the validity of supply chains as a 
guarantor of peace and the benefit of the aforementioned 4.5 % compared to the 
risk of dependency on single providers and vulnerable supply chains. This 
reconversion of globalization is thus not necessarily a negative shift. The 
reconversion of market logic to account for national security is but a new equation 
in macroeconomics, leading to more secure supply chains and more integrated 
economies. Contrary to expected protectionism, this return to industrial policy 
leads to increased economic regionalism and even more diverse supply chains and 
allows emerging markets to seize the moment for prosperity. Far from isolating 
countries, it expands partnerships between established allies and forces great 
powers to work with others on an ad-hoc basis when mutually beneficial. 

The future of international economics, trade and the global balance of power is 
being rewritten. We are now to witness the re-emerging role of economic spheres 
in this age of uncertainty and competition.
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Resumen

La guerra de Ucrania ha consolidado los grandes cambios estructurales de la política 
y la economía global. Bajo el paradigma de la desglobalización, Estados Unidos y China 
abren una nueva era de competencia. La Unión Europea aspira a consolidar su ruta geopo-
lítica, mientras que otros actores consolidan su capacidad e influencia. En materia econó-
mica, el retorno del Estado abre un nuevo escenario de política industrial y las cadenas 
globales de suministro representan la llave de la internacionalización. En perspectiva jurí-
dica, el orden liberal se desvanece ante los constantes ataques de Rusia, China o las tesis 
políticas nativistas. En suma, se analiza la nueva era internacional.

Palabras clave: cambio climático, desglobalización, Estados Unidos, globalización, or-
den liberal, Unión Europea, Ucrania, guerra.

Clasificación JEL: F5, K3.

Abstract

The war in Ukraine has consolidated major structural changes in politics and the global 
economy. Under the paradigm of deglobalization, the United States and China open a new era of 
competition. The European Union aspires to consolidate its geopolitical path, while other actors 
consolidate their capacity and influence. In economic matters, the return of the State opens a new 
industrial policy scenario and global supply chains represent the key to internationalization. 
From a legal perspective, the liberal order fades in the face of constant attacks from Russia, 
China or nativist political theses. In short, the new international era is analyzed.

Key words: climate change, deglobalization, United States, globalization, Liberal Order, 
European Union, Ukraine, war.

1.  Un nuevo capítulo en la historia política y económica internacional

La agresión de Rusia y la guerra han acelerado un proceso de transformación en la 
política y la economía internacional, de manera que las tendencias y las brechas se han 
acentuado. Desde la trágica madrugada del 23 de febrero de 2022 se perfila una gran 
transformación para la próxima década. Esta guerra no es una crisis, una más en la 
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carrera de un siglo XXI jalonado por acontecimientos extraordinarios: el 11 de septiem-
bre de 2001, el colapso financiero de 2008 y la crisis de la Eurozona, las aciagas Pri-
maveras Árabes de 2010, las guerras de Libia y Siria en 2011, la entronización de Xi 
Jinping y la muerte de Hugo Chávez (no del chavismo) en 2013, la invasión de Ucrania 
en 2014, la llegada de refugiados e inmigrantes a Europa en 2015, el Brexit en 2016, 
los nuevos liderazgos de Donald Trump, Jair Bolsonaro o Narendra Modi y el final de 
Benedicto XVI o Angela Merkel y la emergencia sanitaria de la COVID-19. La lista no 
se agota, precisamente, porque se han multiplicado los entornos, las perspectivas y las 
demandas mundiales. Esta ocasión es diferente porque la guerra abre un nuevo ciclo de 
estudio de la sociedad internacional. El giro estratégico es estructural y afecta a las 
ideas, los intereses y las instituciones de la posguerra fría. El cambio en las ideas afec-
ta al modelo económico internacional, con alternativas sólidas a la hegemonía neolibe-
ral y al capital estadounidense. El retorno del Estado capitalista tiene consecuencias en 
la delimitación y alcance de las actividades económicas, pero también se observa en los 
vehículos de inversión, sean fondos o infraestructuras. 

En cuanto a los intereses, la agenda global ha naturalizado la conversación sobre 
las empresas tecnológicas como nuevos gigantes y sus consecuencias en materia de 
empleo, seguridad o política industrial, al tiempo que ha incorporado la cuestión  
de la desigualdad o la redistribución en los análisis. Sí, el Estado protege (de las gue-
rras o de las pandemias), pero el modo y la financiación está lejos del consenso. En 
último término, las instituciones del orden liberal internacional han perdido capaci-
dad, han sido laminadas o, como en el caso de la Unión Europea (UE), han perdido 
a uno de sus actores principales. En perspectiva jurídica internacional, Marks ha se-
ñalado que el orden internacional se ha calificado como un orden de paz, fundado en 
la Carta, cuyo objetivo es «preservar a las generaciones venideras del flagelo de la 
guerra». Este objetivo no se ha conseguido, ni se ha generalizado en el mundo. Los 
países del sur global han venido sufriendo el flagelo de la guerra incesantemente 
desde 1945. Las guerras de liberación colonial, los conflictos generados en la guerra 
fría, en la posguerra fría, la defensa de los intereses de los países poderosos en terce-
ros Estados, han sido incesantes. Cuestión aparte es la paz que se ha vivido en Euro-
pa occidental, que sufre la amenaza de Rusia en estos días. A su vez, han tenido lugar 
retrocesos del modelo institucional, como el fracaso del proceso de integración euro-
peo que constituye el Brexit (Fernández Sánchez, 2020), que se enmarcan en esta 
tendencia hacia el aislacionismo, al igual que la salida de Rusia del Consejo de Eu-
ropa. Todo ello plantea el cuestionamiento de la consideración del derecho interna-
cional como un sistema basado en reglas. En suma, la guerra no será un episodio que 
se puede cerrar para retomar la historia, la política y la economía allí donde quedaron.

2.  Vieja y nueva política internacional

La guerra ha revelado la fortaleza de la unidad de acción y discurso en el bloque 
occidental, con Estados Unidos y la Unión Europea a la cabeza. Las votaciones en 
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la Asamblea General de las Naciones Unidas, la extensión de las sanciones econó-
micas a Rusia o la defensa apasionada del derecho internacional reflejan una cierta 
idea del orden liberal, la democracia y la economía de mercado. Sin embargo, la 
unidad interna no está exenta de matices y contradicciones. 

Estados Unidos ha despertado del sueño retórico de una política exterior para la 
clase media. La doctrina Biden-Harris (Kandel, 2022) comenzó con la retirada des-
estructurada de Afganistán, que causó perplejidad en la comunidad internacional, y 
la firma de los acuerdos AUKUS (Australia, Reino Unido y Estados Unidos), que 
promovió una idea de angloesfera en la que no cabía Francia. Estas ideas continua-
ban la política aislacionista del presidente Trump y confirmaban la concentración 
de esfuerzos y recursos en el Indo-Pacífico, eufemismo de la confrontación con 
China. El trumpismo materializa un ataque sistemático a las organizaciones inter-
nacionales (Jalife-Rahme, 2019). El realismo trumpista supera cualquier anteceden-
te de administraciones demócratas y concreta la salida de la Organización de las 
Naciones Unidas para la Educación, la Ciencia y la Cultura (UNESCO), el cese de 
financiación a la Agencia de las Naciones Unidas para los Refugiados de Palestina 
en Oriente Medio (UNRWA, por sus siglas en inglés), la retirada de la Organiza-
ción Mundial de la Salud (OMS) por la gestión de la pandemia (Kornprobst y 
Strobl, 2021), así como la bilateralización de la controversia comercial con la 
Unión Europea y con China. Esta última cuestión representa el creciente impacto 
del riesgo político que procede de países democráticos y ataca instituciones esta-
bles del orden liberal. En el caso de la Administración Trump, el desprecio hacia la 
Organización Mundial de Comercio (OMC) se manifiesta en la negativa a nombrar 
candidatos y la consecuente paralización del órgano de apelación (Sinha, 2021). 
Este conjunto de acciones manifiesta el cuestionamiento de la institucionalización 
y del multilateralismo de las relaciones internacionales por parte de uno de sus 
principales impulsores, a saber, Estados Unidos como líder del bloque occidental 
post-1945. Sin embargo, la guerra ha alterado el tablero y ha recuperado el eje 
transatlántico. La potencia global está llamada a defender sus intereses en otros 
puntos geográficos y dispersar las iniciativas. La doctrina encuentra barreras do-
mésticas, ya que la intervención en Ucrania −y la misión de la Organización del 
Tratado del Atlántico Norte (OTAN)− son objeto de debate. El ala reaccionaria del 
trumpismo discute la asignación económica de la guerra en Ucrania, aunque el 
gasto sólo alcanza el 5 % de los gastos de defensa. No es un problema económico 
relevante en este momento, pero podría ser relevante para la campaña electoral 
presidencial de 2024.

La Unión Europea ha avanzado en la idea de una comisión geopolítica, idea 
promovida desde 2019 como la alineación de la acción política con la actividad 
económica y comercial. La revisión de las fuentes del poder europeo se acompaña 
de un cambio en la retórica y la creación de nuevos instrumentos. A pesar de que 
la Brújula Estratégica (2022) quedó diluida por la agresión rusa, con o sin conven-
cimiento, se avanza en materia de seguridad y defensa. La UE ha movilizado los 
recursos financieros para la compra conjunta de armamento con destino a Ucrania. 
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Ha acelerado la transición energética. Ha coordinado sanciones económicas y ha 
vinculado exportaciones, cooperación al desarrollo y política. Ha impulsado una 
política industrial renovada (McNamara, 2023). Ha multiplicado las referencias a 
las prácticas anticompetitivas de China, con un foco en de-risking y no en de-cou-
pling. El Global Gateway aspira a consolidar la tradición comercial europea con 
aroma de valores de transición ecológica y medioambiental (Furness y Keijzer, 
2022). Se han multiplicado las referencias a prácticas anticompetitivas de China y 
se han enumerado las debilidades de la economía europea, desde el acceso a mine-
rales raros hasta la dependencia de las cadenas de suministro. El interés renovado 
en América Latina ha reducido el peso de las inversiones y las alianzas en el Medi-
terráneo. 

Europa aspira a ganar peso político y garantizar su seguridad mediante mecanis-
mos de economía y competitividad internacional, aunque no ha resuelto dos gran-
des problemas estructurales. De un lado, la respuesta coordinada ante las migracio-
nes. El Pacto sobre Migración y Asilo no encuentra el equilibrio entre la protección 
de personas y fronteras. De otro lado, el futuro político de la ampliación y la con-
solidación de la Unión en los Balcanes Occidentales, Ucrania y Moldavia. La ex-
presión «completar la UE», verbalizada por la presidenta Ursula von der Leyen, 
abre un nuevo horizonte para 2030. En síntesis, el ardor geopolítico de la nueva 
Unión Europea ha promovido las iniciativas de ampliación y vecindad. 

El Reino Unido ha encontrado una causa noble a la que adherirse y sobrellevar 
su creciente falta de peso global. Se ha esforzado en la relación bilateral, tanto 
económica como militar. Es el segundo donante en cifras totales (Mills, 2024). 

Alemania ha anunciado un cambio de época más efectivo por la sonoridad de su 
nombre que por la trascendencia de sus acciones. Tras la era Merkel, la doctrina 
alemana de Wandel durch Handel (cambio a través del comercio) se revela incom-
pleta para la relación con China, Estados Unidos, Rusia, Marruecos o Turquía. La 
posición alemana reclama tensión política, no solo acuerdos económicos y comer-
ciales. De fondo, la sociedad alemana se debate entre «fuentes de prosperidad» y 
«fuentes de seguridad» (Raik y Quencez, 2023). Se ha acometido una transforma-
ción de la cultura estratégica e institucional que se concreta en la revisión de la 
Estrategia de Seguridad Nacional y una defensa avanzada de la OTAN en Europa 
Oriental, la creación de un fondo especial de defensa dotado con 100.000 millones 
de euros hasta alcanzar el 2 % del PIB y el sometimiento de la economía (es decir, 
cadenas de suministro chinas y energía rusa) a las prioridades de seguridad.

En Francia, el presidente Macron busca su lugar en la historia (Gheciu, 2020). 
Quiere mostrar la capacidad para dirigir una u otra crisis desde una Europa afran-
cesada (Cadier, 2020). La conexión euroatlántica con Ucrania tiene que pasar por 
París para poder recuperar influencia en Europa oriental (Cadier y Quencez, 2023). 
Se acuña la idea de un liderazgo jupiterino. En el ámbito militar, Macron propone 
un liderazgo transformacional de la seguridad europea mediante la promoción de la 
autonomía estratégica basada en la base industrial y tecnológica de la defensa eu-
ropea. Sin embargo, las capacidades están por debajo de su retórica. El eco de la 
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fragmentación reverbera en África, donde las tropas francesas han sido expulsadas 
de Mali, Níger o Burkina Faso. En el nuevo desorden, la influencia rusa o china es 
mejor recibida que la occidental.

En Europa Oriental, el discurso duro de Polonia, República Checa y Hungría 
gana adeptos entre los ultraconservadores europeos. En Italia y Suecia son relevan-
tes en el Gobierno. Estos Gobiernos han aprovechado la guerra para ganar influen-
cia y remover algunos de los fundamentos de la unidad europea. A saber, la unidad 
de mercado (el grano y otros productos agrícolas) y los refugiados. Sorprende, en 
particular, la inhabilidad polaca de liderar la crisis y apalancar la Unión hacia una 
agenda oriental. Su actual estrategia nacionalista ha resultado cortoplacista (Buras 
y Lang, 2022). 

En el plano económico, el coste de la guerra se cifra en 100.000 millones de 
euros (Bomprezzi et al., 2024). Estados Unidos, Reino Unido y Alemania encabe-
zan la lista de donantes, mientras que España se ubica en la duodécima posición. 
Alrededor del 40 % se corresponde con gasto militar, una cifra que ha generado 
otras externalidades. En el Mediterráneo, Argelia ha incrementado su presupuesto 
en el 120 % y ha anunciado la compra de armamento ruso. Marruecos ha elevado 
un 3,6 % el gasto para modernizar sus capacidades, sobre todo, de origen estadou-
nidense. Catar, el nuevo aliado más relevante de OTAN, ha disparado la adquisición 
de materiales avanzado. China, India, Japón o Irán se han sumado a la carrera en 
una lógica de militarización de la región indopacífica. En suma, el gasto militar 
mundial ha crecido por séptimo año consecutivo. 

El conflicto y la economía convergen en la política de la naturaleza. La Unión 
Europea ha reducido su dependencia del gas, el petróleo y el carbón ruso. Por el 
lado de la demanda, se ha diversificado el origen y el producto. Destaca el gas na-
tural licuado procedente de Estados Unidos y Catar, así como el gas noruego, nige-
riano, argelino o azerí. Por el lado de la oferta, las medidas rusas (el pago en ru-
blos, el cierre de Nord Stream) han confirmado la efectividad de los paquetes de 
medidas restrictivas quinto y sexto. Asimismo, se han abierto nuevas rutas, como el 
eje Bulgaria-Serbia-Turquía o las inversiones italianas en Argelia. China e India, y 
en menor medida Turquía, han aprovechado la debacle rusa para acumular petróleo 
ruso a bajo precio. Seguramente, los barriles se han reexportado hacia terceros paí-
ses. Estas exportaciones han mantenido viva la industria petrolera, pero son insufi-
cientes para su supervivencia en el medio plazo. Estados Unidos es ganador neto: 
ha incrementado sus exportaciones de gas licuado y ha reforzado el discurso de 
independencia energética.

En otro orden, el conflicto ha acentuado las diferencias entre Occidente y el 
resto del mundo. Incluso, se ha asentado la retórica conservadora The West vs The 
Rest (Fergurson, 2011) en la que divergen las ideas, los intereses y las instituciones. 
Más aún, son los propios actores del denominado sur global (nombre en desuso) o 
Majority World (Alam, 2008) quienes apalancan las diferencias. No se sienten par-
tícipes de la división entre democracias liberales y países autoritarios. El nuevo 
tiempo viene marcado por un cambio de valores, el abandono del cosmopolitismo 
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y la irrupción de sistemas sociopolíticos de otra naturaleza y sin interés en mimeti-
zarse con las democracias liberales occidentales. Navegan la incertidumbre de la 
guerra con objetivos estratégicos a corto plazo, no siempre alineados con los inte-
reses de Washington, Londres o Bruselas. China, Rusia, India y Sudáfrica, pero 
también Turquía, Marruecos, Indonesia o Catar se plantean cómo habitar el nuevo 
tiempo político desde sus propios fundamentos históricos, políticos o culturales.

Brasil es ventajista y compra petróleo barato, mientras que anima a las dos par-
tes a entenderse. El ministro Lavrov se pasea por el continente africano y promete 
una lucha contra la hegemonía occidental que tiene su público. En Sudáfrica, se 
han publicitado unas recientes maniobras navales y nuevas inversiones en infraes-
tructuras. El nacionalismo indio de Modi se deja seducir por las promesas rusas y 
por la relevancia otorgada a los Acuerdos de asociación con la UE o con los QUAD 
(Australia, Japón y EE.UU.). 

China sigue su propia lógica. La asociación «sin límites» que se firmó el 4 de 
febrero de 2022 tiene unos contornos definidos. El gigante asiático no quiere un 
conflicto de largo duración ni tampoco implicarse en la resolución del mismo. Sus 
problemas internos (política COVID cero, burbuja inmobiliaria, tensiones en los 
centros urbanos) y su proyecto internacional (el Mar Meridional, Taiwán o la Ruta 
de la Seda) para la próxima década son prioritarios. China ha mantenido las rela-
ciones económicas y comerciales abiertas, pero desde una posición de superioridad. 
Compra materias primas baratas y empresas a precios de saldo. Exporta tecnología 
y servicios digitales que sustituyen a las marcas europeas y estadounidenses. Sin 
embargo, ha evitado sumarse a la escalada de armamento y capacidades militares. 
En último término, China ha evitado cualquier comparación con Taiwán, cuyo Go-
bierno observa con interés las dinámicas de bloques, la efectividad de las sanciones 
o las lecciones militares ucranianas. En América Latina, los nuevos liderazgos pres-
tan poco interés a la voz europea, a menudo, necesitados de la fuerza inversora y 
tecnológica procedente de China. El consenso de Beijing −inversiones sin condi-
cionamiento político− interesa en Brasilia y Buenos Aires, pero también en Bogotá 
y Caracas. Más aún, China se percibe como el poder tecnológico e innovador, Es-
tados Unidos es la gran potencia económica, mientras que el proyecto europeo es 
la referencia principal en materia de gobernanza y derechos humanos (Malamud  
et al., 2023).

Los nuevos liderazgos regionales reconocen una agenda global, compartida, pe-
ro con intereses divergentes. Migraciones, energía, fronteras o lucha antiterrorista 
dependen de las relaciones con Turquía y Marruecos, en disputa por el liderazgo 
intelectual del posislamismo. Los dos cuantifican −y a menudo cobran− el valor de 
sus decisiones. En los Balcanes Occidentales, el apoyo a la integración europea 
disminuye y se exploran nuevas relaciones bilaterales con Rusia y Turquía. Serbia 
aspira a ser la voz dominante. 

América Latina ha renovado su ideario. El nuevo no alineamiento activo es una 
respuesta estratégica para no caer en la trampa de la bipolaridad Estados Unidos-
China. Tiene vocación práctica, orientada al comercio y alejada de los paradigmas 
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ideológicos del pasado. Brasil, Chile, Colombia y Argentina aspiran al liderazgo 
regional, mientras que se reactiva Mercosur o los acuerdos comerciales con la 
Unión Europea. En Oriente Medio, los países se han puesto de perfil, aunque pre-
ocupa la vulnerabilidad de la industria alimentaria. Israel se ha alineado con el 
bloque occidental en materia de sanciones o bloqueos, pero no ha facilitado ayuda 
relevante a Ucrania. Los países del Golfo se resisten a bajar los precios del petróleo 
y han recuperado la influencia de la Organización de los Países Exportadores de 
Petróleo (OPEC) en la conversación global sobre energía. Irán ha aprovechado para 
reavivar sus relaciones con Rusia, exportar tecnología (la venta de drones fue muy 
sonada) y reclamar apoyo para el desarrollo nuclear.

En el ámbito internacional, las instituciones se adaptan. En julio de 2022, la 
reunión de los BRICS (Brasil, Rusia, India, China y Sudáfrica) contó con la parti-
cipación rusa. En la edición de 2023, la incorporación de Arabia Saudí, Argentina, 
Egipto, Emiratos Árabes Unidos, Etiopía e Irán al club formado por Brasil, Rusia, 
India, China y Sudáfrica amerita una respuesta desde Europa. Tras la XV cumbre 
de los BRICS, éstos representan el 37 % de la economía mundial y, más relevante 
si cabe, el 46 % de la población mundial. La mirada paternalista o nostálgica no 
hará más que ampliar la brecha económica y cultural. 

En septiembre de 2023, India ha ejecutado la incorporación de la Unión Africa-
na al G20. De golpe, 55 países se suman a un foro para la cooperación internacio-
nal y la construcción de una arquitectura de gobernanza global con el foco en la 
economía y el desarrollo económico. Es una noticia relevante porque confirma la 
tesis india en materia de política exterior. El subcontinente puede ser un conector, 
un nodo para las relaciones entre Occidente y el sur global, entre Rusia y Occiden-
te y, no es menor, entre China y Rusia. La posición incrementa su reputación como 
actor diplomático que persigue, entre otros asuntos, tener una voz propia en las 
negociaciones de paz, cuando sea el caso. Ahí se revela un problema no resuelto, a 
saber, la reforma de las instituciones globales, el papel del Fondo Monetario Inter-
nacional y del Banco Mundial en la construcción de un sistema más justo, la revi-
sión de la arquitectura de seguridad internacional en torno al Consejo de Seguridad 
de Naciones Unidas o la protección de los bienes públicos globales ante el cambio 
climático. Ninguna de estas cuestiones podrá resolverse sin el coliderazgo indio.

Por último, el futuro de Rusia y Ucrania es la gran incógnita. El presidente Pu-
tin opera en otra dimensión política. Está cómodo en el papel de paria y no tiene 
interés en gestionar su reputación. En el interior del país, la disidencia está desapa-
recida o confinada. El periodismo profesional e independiente ha desaparecido. 
Hacia el exterior, su retórica se dirige a quienes creen en las esferas de influencia, 
las nostalgias autoritarias y el antiimperialismo yanqui. Su discurso cala en las 
guerras culturales y de identidad. En América Latina, las izquierdas compran la 
mercancía antiimperialista y contrahegemónica. Se anuncia en carteles y manifes-
taciones. Las derechas admiran la defensa de los valores tradicionales. Gusta en la 
Fox o en las conferencias de Steve Bannon. Así, la propaganda rusa tiene más éxito 
del esperado. La guerra se ha convertido en objeto ontológico que afecta a la sus-
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tancia de la Rusia putinista. Esta guerra tiene el objetivo no declarado de recuperar 
el reconocimiento por parte de la comunidad internacional de las esferas de in-
fluencia, de la relevancia de Rusia y del liderazgo de Putin. El anuncio de anexión 
«oficial» cierra la puerta a un acuerdo de paz con garantías mínimas. El presidente 
ya no puede dar marcha atrás en ese reconocimiento territorial sin pagar él mismo 
el peaje de su defenestración. Por eso, antes habrá un conflicto congelado con una 
Ucrania agujereada que un acuerdo de paz. Por eso, cualquier medida europea se 
considera una amenaza existencial al ejercicio del poder de Rusia en sus esferas de 
influencia. Por eso, la cuestión nuclear y los misiles tácticos no deben despreciarse. 
En suma, la agresión rusa es un ataque a la seguridad europea y al sistema de va-
lores que representa (democracia liberal, sociedades abiertas). No hay acuerdo via-
ble sin una renuncia severa por parte de la Comunidad europea a los principios 
sobre los que se ha constituido en la posguerra fría. 

Ucrania ha consolidado la construcción de su identidad y nacionalidad. Esta 
guerra, junto al holodomor, se erige en la memoria colectiva de generaciones veni-
deras. Frente a una interpretación mítica de una región dividida, un país artificial 
dependiente de los azares rusos o europeos, la nueva Ucrania se alza como una 
nación con vocación europea y aspiraciones atlánticas. En el nuevo orden que vie-
ne, Ucrania será la frontera de la Unión Europea bajo uno u otro modelo de asocia-
ción, pero ya no será el vasallo de la Rusia putinista. No tiene vuelta atrás, aunque 
los escollos se multiplican. La decisión tiene ecos, por ejemplo, en Armenia, que ha 
diluido sus relaciones con Rusia en aras de una posible integración europea.

3.  Viejas y nuevas ideas en la política y economía global

Las guerras aceleran los procesos de integración y desintegración mundial. Se ci-
tan a menudo cuatro periodos históricos para comprender la globalización: 1870-
1914, el primer ciclo acelerado de integración comercial; 1914-1939, las dos guerras 
mundiales y el colapso de la sociedad internacional; 1945-2001, el orden liberal in-
ternacional de mirada occidental; y 2001 hasta la fecha, de los años dorados de la 
globalización a sus actuales contradicciones. Las ideas que gobiernan el mundo y el 
paraguas semántico de la nueva etapa nos obligan a incorporar un nuevo vocabulario.

Desglobalización. La clave de bóveda del fenómeno económico y político al que 
asistimos. El final del cosmopolitismo, de corte eurocéntrico, pero vocación universal, 
se manifiesta en proyectos políticos aislacionistas y decisiones económicas nacionalis-
tas o nativistas. El multilateralismo se sustituye por relaciones y acuerdos bilaterales, 
así como por nuevas instituciones sin miembros, sino con participantes. El G20 no es 
una organización internacional al uso, sino un foro para la cooperación internacional. 
Así, la gestión y administración de los bienes públicos globales duerme al raso, sin una 
potencia o conjunto de países interesados en velar por la agenda internacional.

El populismo es el epítome de la fragmentación, la nostalgia y la irrupción de 
las emociones en la vida pública. Los desglobalizadores han ganado elecciones 
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competitivas y han expandido la idea en su propio interés. Gobernar para «noso-
tros» sin las ataduras de la conexión internacional es un lema recurrente en partidos 
políticos nacionalistas, aislacionistas o nativistas. Se multiplican los casos: Reino 
Unido, Hungría, México, Brasil, India. Los países autoritarios apalancan sus valo-
res sobre el mismo discurso: «nosotros» podemos controlar los efectos indeseados 
de la globalización y podemos limitar los males asociados a la globalización (libe-
ralismo político, diversidad, migración). El discurso se construye sobre las preocu-
paciones domésticas, sin interés en los bienes públicos globales. La narrativa seña-
la dos enemigos a) las élites económicas y la b) la tecnocracia sin legitimidad 
política. Las decisiones políticas aceleran el proceso de desglobalización y promue-
ven un more fractured and mutually suspicious world (The Economist, 2022). El 
lenguaje recuerda el valor de los límites geográficos y físicos de los territorios, así 
como el control estatal sobre las barreras artificiales al libre comercio. Las tarifas, 
las cuotas, los aranceles, las subvenciones, las ayudas encubiertas, el trato preferen-
te, las compañías estatales, las restricciones a la exportación, la transferencia forza-
da en acuerdos de propiedad intelectual y la creación de campeones nacionales. En 
China, la narrativa argumenta que el «tecnosocialismo» es una alternativa sólida a 
las trampas del neoliberalismo de las economías occidentales (Cheng, 2023). Otra 
línea merece la corrupción estratégica, el empleo de tácticas y pagos para minar la 
competitividad de un país, acceder a sus materias primas, contratos en condiciones 
preferentes o impulsar alianzas con empresas predeterminadas.

Las instituciones multilaterales han incorporado la tesis desglobalizadora a sus 
análisis. La ralentización de los flujos comerciales tiene un fundamento político 
basado en la recuperación de medidas proteccionistas y la securitización de las 
cadenas de suministros. La reformulación es una respuesta ante la espiral inflacio-
naria y la fragilidad de las cadenas globales de suministro. No se cuestiona la diná-
mica o el alcance de estas políticas, sino la posibilidad de una transición serena. El 
Fondo Monetario Internacional (FMI) (Aiyar et al., 2023) teme que la «fragmenta-
ción geoeconómica» perjudique la estabilidad de las relaciones multilaterales fi-
nancieras. En la medida en que el comercio, el flujo de capitales, la difusión de la 
tecnología o la provisión de bienes públicos globales depende de ciertos consensos, 
sin un cierto grado de liderazgo político estos proyectos no se pueden dar por ga-
rantizados.

Cadenas de suministros entre amigos y aliados. Las redes internacionales basa-
das en la confianza entre socios y aliados, bajo la denominación de friend-shoring 
o allied-shoring, son una tendencia al alza. México, Uruguay, Indonesia, Vietnam 
o Corea del Sur se presentan como países fiables para reconfigurar las plantas de 
producción, la manufactura o la inversión en tecnología. Por sectores, Perú, Chile, 
Guinea o Australia hacen valer su producción de minerales y tierras. En consecuen-
cia, las ideas políticas se agitan. La multipolaridad o las globalizaciones regionales 
encuentran acomodo entre quienes señalan que el sistema basado en la seguridad 
estadounidense, la factoría china y el consumo europeo toca a su fin.

Conflicto bélico. No se discute la superioridad por tierra y aire del ejército ruso, 
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pero sí se confirma que las guerras necesitan algo más: cash para pagar las facturas, 
logística e infraestructuras, liderazgo por parte de los oficiales y un plan sólido. 
Finalmente, la agresión rusa confirma la privatización de la seguridad y la emer-
gencia de grupos transnacionales con capacidad operativa. La lealtad mercenaria es 
limitada. En otro orden, el dominio de la ciberguerra ha sido menos relevante de lo 
esperado. Se han registrado ataques a infraestructuras críticas y, sobre todo, opera-
ciones de desinformación. La efectividad es discutible y pone sobre la mesa la ne-
cesidad de recuperar la inteligencia convencional, sobre el terreno. Diplomáticos, 
militares, activistas, espías y periodistas tienen que pisar el terreno para confirmar 
lo que se intuye. 

4.  Conclusiones apresuradas: la armonía del desorden

A luz de estos cambios estructurales, la guerra rusa ha dinamitado el statu quo 
de 1945 (Yalta y las zonas de influencia), 1978 (Helsinki y la inviolabilidad de las 
fronteras) y 1989 (Berlín y la caída del Muro). Anticipar cómo se desenvolverá el 
futuro es arriesgado, más aún cuando, en 2024, se avecina un superciclo electoral 
que puede modificar buena parte de lo aquí expuesto. En Argentina, la irrupción de 
Javier Milei es una incógnita. En Taiwán, los partidarios de la reunificación con la 
China continental tienen posibilidades reales de alcanzar el poder. En Indonesia,  
la democracia asiática se mantiene, pero está asediada por inestabilidad regional. El 
riesgo de contagio procedente de Tailandia o Filipinas es un hecho cierto. En Rusia 
y Ucrania habrá elecciones en mitad del conflicto. En junio, el Parlamento Europeo 
tendrá flamantes representantes y, seguidamente, se nombrará una nueva Comisión 
Europea, con o sin Ursula von der Leyden a la cabeza. El sexenio de López Obra-
dor concluye y en junio México tendrá nueva presidenta, sea Claudia Sheinbaum o 
la senadora Xóchtil Gálvez. Y el 5 de noviembre de 2024, fin de fiesta. Estados 
Unidos volverá a elegir entre el presidente Biden y, presumiblemente, un Donald 
Trump elegido por las bases del Partido Republicano.

El nuevo desorden no se ha asentado, pero sí podemos reseñar tres tendencias a 
seguir en el ciclo histórico que se inaugura. 

La primera tesis es la tensión entre globalización-desglobalización, como dos 
ejes de interpretación de la realidad internacional. Los actores liberales persiguen 
el libre mercado, los sistemas regulados y las sociedades abiertas. Se enfrentan a 
los nacionalistas, nativistas y proteccionistas que rigen los destinos de un número 
creciente de países. La primera consecuencia de esta tesis es el deterioro del orden 
internacional (Rizzi, 2022). Las funciones clásicas del derecho internacional se ven 
en entredicho. En el contexto de una sociedad internacional en la que predomina el 
poder interestatal, la existencia de una estructura jurídico formal relacional basada 
en los principios contenidos en la Carta y en la Resolución 2625 (XXV) es esen-
cial. Otra alternativa, no basada en principios básicos del derecho, se antoja arbitra-
ria y abona la tesis nacionalista, nativista o proteccionista. Díez de Velasco y Escobar 
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sostiene que esta arquitectura jurídica adquiere «la función social primordial de 
estos principios es pacificadora y legitimadora, porque pretenden en última instan-
cia la aceptación y conservación de la estructura tradicional de la sociedad interna-
cional, mediante normas de derecho dispositivo que reflejan comúnmente la pre-
sencia de meras relaciones bilaterales de coexistencia pacífica entre los Estados que 
vienen a coordinar sus intereses individuales; intereses que se protegen —llegado 
el caso— por el Estado directamente afectado (autotutela) frente al autor o autores 
de la violación de la norma que los tutela» (Díez de Velasco y Escobar, 2013).

Esta coexistencia pacífica se ve amenazada por aquellos que desean romper el 
carácter no beligerante. La nueva situación nos recuerda que no se puede confundir 
la simple coexistencia con la coexistencia pacífica (Tunkin, 1970). Los Estados 
siempre han coexistido, pero la coexistencia pacífica implica el acatamiento de una 
serie de principios, los contenidos en la Carta y desarrollados posteriormente. 

La segunda consiste en la división entre los Estados Unidos y la Unión Europea 
frente al resto. El objetivo de los primeros consiste en convencer a la opinión pú-
blica global de las virtudes de los sistemas políticos democráticos y del Estado 
social y de derecho, mientras que el del resto es explorar nuevas fórmulas. Sin un 
liderazgo común, la multipolaridad y la hiperbilateralización diplomática parecen 
las referencias dominantes. A la estructura de coexistencia se superpone la de coo-
peración y se llegan a confundir ambas (Friedman, 1967). El principio de coopera-
ción se enmarca en una estructura jurídico formal institucional. «Su función social 
primordial es renovadora o de cambio de la estructura relacional predominante en 
el ordenamiento internacional vigente y de los principios y normas que la consa-
gran. Y se basa principalmente para su labor impugnadora en un conjunto de reglas 
programáticas no vinculantes de índole multilateral que pretenden reflejar, con la 
ayuda también de principios y normas obligatorios un interés común» (Díez de 
Velasco y Escobar, 2013). 

La tercera clave de análisis es la consolidación de nuevas narrativas estratégicas. 
La comunicación constituye una fuente de poder que protege los intereses nacionales, 
los valores políticos, promueve coaliciones económicas o malogra alianzas. La narra-
tiva adquiere la condición de estratégica cuando constituye una ventaja competitiva 
en la esfera global que genera retorno en términos políticos (influencia, alianzas mi-
litares), económicos (mercados, contratos, public procurement, concesiones, licen-
cias, internacionalización empresarial) o sociales (opinión pública). La tercera estruc-
tura jurídico formal es comunitaria y humanizada, y se rige por el principio de 
solidaridad. El desorden informativo arruina este principio, cuya «función social pri-
mordial de este principio es establecer restricciones objetivas a la voluntad particular 
de los Estados, esto es, al libre desenvolvimiento de la estructura relacional» (Díez de 
Velasco y Escobar, 2013). Los bienes públicos globales abandonan su naturaleza co-
laborativa para convertirse en objetos de competición (cambio climático, derechos 
humanos), igual que se reniega de la nomenclatura de la guerra, nominadas operacio-
nes especiales o similar, para saltarse el derecho internacional humanitario o el dere-
cho de guerra. El derecho imperativo se sojuzga a la narrativa local.
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En síntesis, en el inicio de la posguerra fría, se suceden acontecimientos que 
afectan al tablero postwesfaliano y a la sociedad internacional. No se trata sola-
mente de la agresión rusa, sino de los cambios en los valores políticos (polariza-
ción, nacionalismo, populismo), la incertidumbre ante el cambio climático (políti-
cas energéticas, crisis alimentaria, estrés hídrico), el miedo ante la tecnología 
(inteligencia artificial, redes sociales), la aceleración del ciclo de las políticas pú-
blicas o la parálisis de las organizaciones internacionales. Las actuales circunstan-
cias están poniendo en cuestión la vigencia de estas estructuras jurídico-formales 
del orden liberal internacional dando paso a un marco de competencia entre los 
Estados (Ikenberry, 2018). 

Sin embargo, la guerra de Ucrania ha provocado una nueva aporía. En sectores 
muy concretos, el orden internacional se ha revitalizado con manifestaciones con-
cretas en el derecho internacional (Kerr, 2022) y en el proceso de integración euro-
peo (Ayuso, 2022), procediendo a activar la Directiva de protección temporal (Con-
sejo de la Unión Europea, 2001) o, tras poner fin a la Conferencia sobre el futuro 
de Europa, planteando el debate acerca de la necesidad de reformar los tratados 
ante las dificultades que se han planteado en el Consejo en relación con la adopción 
de contramedidas sobre la importación de gas procedente de Rusia, contramedidas 
que requieren unanimidad (El País, 2022). En este sentido, destaca la sesión plena-
ria del Parlamento Europeo de 4 de mayo de 2022 en la que se insta a poner fin a 
la unanimidad en el Consejo (Parlamento Europeo, 2022b), lo que ha sido clara-
mente manifestado por el primer ministro Draghi en su discurso ante el Parlamento 
cuando ha afirmado que 

we must move beyond the principle of unanimity, which gives rise to an 
intergovernmental approach based on mutual vetoes, and we must head towards 
qualified majority decision-making. A Europe able to make prompt decisions is 
more credible in the eyes of its citizens and in the eyes of the world. (Parlamento 
Europeo, 2022a) 

Y por el Canciller Scholz cuando ha afirmado que 

la experiencia de los últimos meses demuestra que los bloqueos pueden superar-
se. Las normas europeas pueden cambiarse, en muy poco tiempo, si es necesa-
rio. Y ni siquiera los tratados europeos son inamovibles. Si, juntos, podemos 
estar seguros de que hay que cambiar los tratados para que Europa avance, de-
bemos hacerlo. (Mennerat, 2022)

Las piezas de la sociedad internacional ya no encajan y se antoja necesario pen-
sar cuáles son las funciones de la política y la economía internacional. A pesar de 
estos destellos de optimismo, la situación es crítica. El actual orden internacional 
se enfrenta a enormes retos para los cuales no está preparado. El uso de la fuerza, 
la desglobalización, el proceso de desinstitucionalización y desnormativización son 
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preocupantes. Es necesario abordar esta restructuración del orden internacional con 
pragmatismo, con el objeto de que los logros alcanzados —universalización de los 
derechos humanos, extensión de la democracia— no desaparezcan. Y estas condi-
ciones de naturaleza política y jurídica tienen impacto en las relaciones económi-
cas, el comercio y la internacionalización de las empresas. En la medida en que 
crecen los riesgos políticos y la incertidumbre, la economía internacional tenderá a 
la comodidad de la cercanía geográfica, el proteccionismo y la ralentización de las 
tasas de crecimiento y prosperidad. Si la integración económica y comercial se 
subyuga a la seguridad nacional, la ruptura es una amenaza cierta. La única que 
manejamos en una situación de incertidumbre global.

Referencias bibliográficas

Aiyar, S., Chen, J., Ebeke, C., Garcia-Saltos, R., Gudmundsson, T., Ilyina, A., Kangur, A., 
Kunaratskul, T., Rodriguez, S., Ruta, M., Schulze, T., Soderberg, G., & Trevino, J. P. 
(2023). Geoeconomic Fragmentation and the Future of Multilateralism. International 
Monetary Fund. Staff Discussion Notes. SDN/2023/001.

Alam, S. (2008). Majority World: Challenging the West’s Rhetoric of Democracy. Amerasia 
Journal, 34(1), 88-98.

Ayuso, S. (6 de mayo de 2022). El acuerdo con Mélenchon desgarra al Partido Socialista 
francés. El País.

Bomprezzi, P., Kharitinov, I., & Trebesch, C. (2024). Ukraine Support Tracker – Methodological 
Update & New Results on Aid «Allocation». IFM. Institute for the World Economy. https://
www.ifw-kiel.de/topics/war-against-ukraine/ukraine-support-tracker/ 

Buras, P., & Lang, K. O. (2022, June 17). Partnership for Enlargement: A new way to 
integrate Ukraine and the EU’s eastern neighbourhood. European Council on Foreign 
Relations.  https://ecfr.eu/publication/partnership-for-enlargement-a-new-way-to-
integrate-ukraine-and-the-eus-eastern-neighbourhood/ 

Cadier, D. (2020). The Macron initiative, the Biden presidency and the future of EU-Russia 
relations.  EUREN  Brief  21.  https://eu-russia-expertnetwork.eu/en/david-cadier-the-
macron-initiative-the-biden-presidency-and-the-future-of-eu-russia-relations/ 

Cadier, D., & Quencez, M. (2023, August 10). France’s Policy Shift on Ukraine’s NATO 
Membership. War on the Rocks. https://warontherocks.com/2023/08/frances-policy-
shift-on-ukraines-nato-membership/ 

Cheng, E. (2023, March 13). In his first address, China’s new premier says ‘high quality’ 
growth is a priority. CNB. https://www.cnbc.com/2023/03/13/china-npc-closing-chinas-
new-premier-on-economic-outlook-growth.html 

Consejo de la Unión Europea. (2001). Directiva 2001/55/CE del Consejo, de 20 de julio de 
2001, relativa a las normas mínimas para la concesión de protección temporal en caso 
de afluencia masiva de personas desplazadas y a medidas de fomento de un esfuerzo 
equitativo entre los Estados miembros para acoger a dichas personas y asumir las 
consecuencias de su acogida.

https://www.ifw-kiel.de/topics/war-against-ukraine/ukraine-support-tracker/
https://www.ifw-kiel.de/topics/war-against-ukraine/ukraine-support-tracker/
https://ecfr.eu/publication/partnership-for-enlargement-a-new-way-to-integrate-ukraine-and-the-eus-eastern-neighbourhood/
https://ecfr.eu/publication/partnership-for-enlargement-a-new-way-to-integrate-ukraine-and-the-eus-eastern-neighbourhood/
https://eu-russia-expertnetwork.eu/en/david-cadier-the-macron-initiative-the-biden-presidency-and-the-future-of-eu-russia-relations/
https://eu-russia-expertnetwork.eu/en/david-cadier-the-macron-initiative-the-biden-presidency-and-the-future-of-eu-russia-relations/
https://warontherocks.com/2023/08/frances-policy-shift-on-ukraines-nato-membership/
https://warontherocks.com/2023/08/frances-policy-shift-on-ukraines-nato-membership/
https://www.cnbc.com/2023/03/13/china-npc-closing-chinas-new-premier-on-economic-outlook-growth.html
https://www.cnbc.com/2023/03/13/china-npc-closing-chinas-new-premier-on-economic-outlook-growth.html


ECONOMÍA POLÍTICA DE LA DESGLOBALIZACIÓN182 

Cuadernos Económicos de ICE n.º 107 · 2024/I

Consejo de la Unión Europea. (2022). Una Brújula Estratégica para la Seguridad y la 
Defensa: por una Unión Europea que proteja a sus ciudadanos, defienda sus valores e 
intereses y contribuya a la paz y la seguridad internacionales. https://data.consilium.
europa.eu/doc/document/ST-7371-2022-INIT/es/pdf

Díez de Velasco, M., & Escobar Hernández, C. (2013). Instituciones de Derecho Internacional 
Público. Tecnos.

El País. (7 de mayo de 2022). Reformas pendientes de la UE. El País.
Fergurson, N. (2011). Civilization: The West and The Rest. Penguin Books. 
Fernández Sánchez, P. A. (2020). La retirada de Reino Unido de la UE, un viaje a ninguna 

parte. Araucaria: Revista Iberoamericana de Filosofía, Política, Humanidades y 
Relaciones Internacionales, 22(45), 549-573.

Friedman, W. (1967). La nueva estructura del Derecho internacional. F. Trillas.
Furness, M., & Keijzer, N. (2022). Europe’s Global Gateway: A new geostrategic framework 

for development policy? (DIE Briefing Paper 1). Deutsches Institut für 
Entwicklungspolitik.

Gheciu, A. (2020). Remembering France’s glory, securing Europe in the age of Trump. European 
Journal of International Security, 5(1), 25-44. https://doi.org/10.1017/eis.2019.24 

Ikenberry, G. J. (2018). The end of liberal international order? International Affairs, 94(1), 
7-23. 

Jalife-Rahme, A. (2019). Nacionalismo contra globalismo. Orfila Valentini. 
Kandel, M. (2022, January 25). Biden’s Foreign Policy at Year One. Institut Montaigne. 

https://www.institutmontaigne.org/en/expressions/bidens-foreign-policy-year-one 
Kerr, V. (2022, March 8). Debunking the Role of International Law in the Ukrainian Conflict. 

Opinio Juris. https://opiniojuris.org/2022/03/08/de-bunking-the-role-of-international-law-
in-the-ukrainian-conflict/ 

Kornprobst, M., & Strobl, S. (2021). Global health: an order struggling to keep up with 
globalization. International Affairs, 97(5), 1541-1558.

Malamud, C., Ruiz, J. J., & Talvi, E. (Eds.) (2023). ¿Por qué importa América Latina? 
(Informe n.º 32). Real Instituto Elcano. 

Marks, S. (2022, March 19). What does international law have to do with the war in 
Ukraine? London School of Economics Phelan US Centre. https://blogs.lse.ac.uk/
usappblog/2022/03/19/what-does-international-law-have-to-do-with-the-war-in-ukraine/ 

McNamara, K. R. (2023). Transforming Europe? The EU’s industrial policy and geopolitical 
turn. Journal of European Public Policy.

 Mennerat, P. (29 de agosto de 2022). Discurso de Praga: entender el giro de Scholz sobre 
la Unión. [El Grand Continent]. https://legrandcontinent.eu/es/2022/08/29/discurso-de-
praga-entender-el-giro-de-scholz-sobre-la-union/ 

Mills, C. (2024). Military assistance to Ukraine since the Russian invasion (Informe n.º 
9477). House of Commons Library. https://commonslibrary.parliament.uk/research-
briefings/cbp-9477/ 

Parlamento Europeo. (2022a, May 3). Prime Minister Mario Draghi’s address to the 
European Parliament. https://www.governo.it/en/articolo/prime-minister-mario-draghi-
s-address-european-parliament/19748 

https://data.consilium.europa.eu/doc/document/ST-7371-2022-INIT/es/pdf
https://data.consilium.europa.eu/doc/document/ST-7371-2022-INIT/es/pdf
https://doi.org/10.1017/eis.2019.24
https://www.institutmontaigne.org/en/expressions/bidens-foreign-policy-year-one
https://opiniojuris.org/2022/03/08/de-bunking-the-role-of-international-law-in-the-ukrainian-conflict/
https://opiniojuris.org/2022/03/08/de-bunking-the-role-of-international-law-in-the-ukrainian-conflict/
https://blogs.lse.ac.uk/usappblog/2022/03/19/what-does-international-law-have-to-do-with-the-war-in-ukraine/
https://blogs.lse.ac.uk/usappblog/2022/03/19/what-does-international-law-have-to-do-with-the-war-in-ukraine/
https://legrandcontinent.eu/es/2022/08/29/discurso-de-praga-entender-el-giro-de-scholz-sobre-la-union/
https://legrandcontinent.eu/es/2022/08/29/discurso-de-praga-entender-el-giro-de-scholz-sobre-la-union/
https://commonslibrary.parliament.uk/research-briefings/cbp-9477/
https://commonslibrary.parliament.uk/research-briefings/cbp-9477/
https://www.governo.it/en/articolo/prime-minister-mario-draghi-s-address-european-parliament/19748
https://www.governo.it/en/articolo/prime-minister-mario-draghi-s-address-european-parliament/19748


POLÍTICA Y ECONOMÍA ANTE EL NUEVO DESORDEN MUNDIAL 183

Cuadernos Económicos de ICE n.º 107 · 2024/I

Parlamento Europeo. (2022b, May 4). Treaty Review necessary to implement Conference 
proposals, Parliament declares. https://www.europarl.europa.eu/news/en/press-
room/20220429IPR28227/treaty-review-necessary-to-implement-conference-proposals-
parliament-declares 

Raik, K., & Quencez, M. (2023, June 16). Whose Zeitenwende? Germany Cannot Meet 
Everyone’s Expectations. DGAP Policy Brief. German Council on Foreign Relations. 
https://dgap.org/en/research/publications/whose-zeitenwende-germany-cannot-meet-
everyones-expectations 

Rizzi, A. (16 de octubre de 2022). Cómo China busca cambiar el orden mundial: poderío 
económico, relativización de los derechos humanos y lazos con el sur global. El País.

Sinha, A. (2021). Understanding the ‘crisis of the institution’ in the liberal trade order at the 
WTO. International Affairs, 97(5), 1521-1540.

Tunkin, G. I. (1970). La coexistencia pacífica y las Naciones Unidas. Foro Internacional, 
11(42), 409-420.

https://www.europarl.europa.eu/news/en/press-room/20220429IPR28227/treaty-review-necessary-to-implement-conference-proposals-parliament-declares
https://www.europarl.europa.eu/news/en/press-room/20220429IPR28227/treaty-review-necessary-to-implement-conference-proposals-parliament-declares
https://www.europarl.europa.eu/news/en/press-room/20220429IPR28227/treaty-review-necessary-to-implement-conference-proposals-parliament-declares
https://dgap.org/en/research/publications/whose-zeitenwende-germany-cannot-meet-everyones-expectations
https://dgap.org/en/research/publications/whose-zeitenwende-germany-cannot-meet-everyones-expectations




NORMAS DE PUBLICACIÓN 

Los manuscritos que se envíen para publicar en Cuadernos Económicos de ICE deberán 
ser originales, no publicados, ni en proceso de evaluación por otra publicación. Se 
aceptan trabajos en castellano o en inglés. Todos los trabajos recibidos serán sometidos 
para su aceptación a evaluación externa anónima. 
1. Los originales se enviarán en  formato Microsoft Word a  la dirección de correo 

electrónico, revistasice.sscc@mincotur.es o directamente a la editora, María 
del Carmen Díaz Roldán (carmen.diazroldan@uclm.es), señalando en el asunto 
«Cuadernos Económicos de ICE». También pueden enviarse a través de la página 
web de Revistas ICE.

2. La extensión del trabajo, incluyendo cuadros, gráficos, tablas, notas y referencias 
bibliográficas, no excederá de 30 páginas. La fuente será Times New Roman 12, 
márgenes de 3 cm, espaciado doble y paginado en la parte inferior derecha.

3. Cada original incluirá en una primera página independiente el título del artículo y 
la fecha de conclusión del mismo; el nombre y apellidos de los autores, afiliación 
institucional, dirección, teléfono y correo electrónico de cada uno de ellos. 

4. En la primera página del texto se incluirá:
•  El título en castellano y en inglés. 
•  Un resumen del  trabajo, en castellano y en  inglés, con una extensión que no 
exceda de 100 palabras.

•  Una lista de 2 a 6 palabras clave
•  Los códigos (entre 1 y 5) de la clasificación del Journal of Economic Literature 

(JEL) que puede consultarse en el siguiente enlace https://www.aeaweb.org/jel/
guide/jel.php

5.  En  las  siguientes  páginas  se  incorporará  el  texto,  la  información  gráfica  y  la 
bibliografía con la siguiente organización:
•  Se incluirá, por este orden, introducción, desarrollo, conclusiones y referencias 
bibliográficas. Si hubiera anexos, se insertarán tras las referencias bibliográficas 
y deberán llevar título.

•  En un archivo Excel independiente se incluirá la representación gráfica (cua-
dros,  gráficos,  diagramas, figuras,  etcétera),  que debe  llevar  título,  estar  nu-
merada y referenciada en el texto. En la parte inferior se incluirán la fuente de 
información y, en su caso, las notas aclaratorias.

•  Los apartados y subapartados se numerarán en arábigos según el siguiente mo-
delo:

CUADERNOS 
ECONÓMICOS

MINISTERIO DE INDUSTRIA, 
COMERCIO Y TURISMO
C U A D E R N O S  E C O N Ó M I C O S

INFORMACIÓN COMERCIAL
ESPAÑOLA

CUADERNOS ECONÓMICOS

INFORMACIÓN COMERCIAL
ESPAÑOLA

MINISTERIO DE ECONOMÍA, 
COMERCIO Y EMPRESA



1. Título del apartado (primer nivel)
1. 1.1. Subapartado (segundo nivel)
1. 1.1. 1.1.1. Sección del subapartado (tercer nivel)

•  Las notas a pie de página irán integradas en el texto y su contenido debe estar al 
final de su misma página en tamaño 10, Times New Roman. 

•  En las citas en el texto, de acuerdo con las normas de la American Psychological 
Association (Normas APA), se indicará entre paréntesis el apellido del autor y el 
año. Ej.: (Martínez, 1991).

•  Las referencias a siglas deben ir acompañadas, en la primera ocasión en que se 
citen, de su significado completo.

•  Al  final  del  texto  se  recogerá  la  bibliografía  utilizada,  bajo  el  título  de 
«Referencias bibliográficas», ordenada alfabéticamente según las Normas APA. 
A continuación se recogen los ejemplos de referencias más utilizados:

Libro

Apellido, A. A. (Año). Título. Editorial.
Pilling, D. (2019). El delirio del crecimiento. Taurus.

Libro electrónico con DOI (o URL)
Apellido, A. A. (Año). Título. https://doi.org/xxx 
Nicolleti, B. (2017). The Future of Fintech: Integrating Finance and Technology 

in Financial Services. Palgrave Macmillan. https://doi.org/10.1007/978-3-319-
51415-4

Capítulo de libro
Apellido, A. A. (Año). Título del capítulo o la entrada. En C. C. Apellido (Ed.), 

Título del libro (pp. xx-xx). Editorial.
Demas, M., & Agnew, N. (2013). Conservation and sustainable development 

of  archaeological  sites.  En  I.  Rizzo  y  A.  Mignosa,  Handbook on the 
Economics of Cultural Heritage (pp. 326-343). Edward Elgar.

Publicaciones periódicas formato impreso
Apellido, A. A. (Año). Título del artículo. Nombre de la revista, volumen 

(número), pp-pp.
Fernández-Blanco, V., Prieto-Rodríguez, J., & Suárez-Pandiello, J. (2017). A 

quantitative analysis of reading habits  in Spain. International Journal of 
Arts Management, 19(3), 19-32.

Publicaciones periódicas online con DOI (o URL)
Apellido, A. A. (Año). Título del artículo. Nombre de la revista, volumen(número), 

pp-pp. https://doi.org/xxx 
Amador,  J.,  &  Cabral,  S.  (2017).  Networks  of  Value-added  Trade.  The World 

Economy, 40(7), 1265-1512. https://doi.org/10.1111/twec.12469



1. Título del apartado (primer nivel)
1. 1.1. Subapartado (segundo nivel)
1. 1.1. 1.1.1. Sección del subapartado (tercer nivel)

•  Las notas a pie de página irán integradas en el texto y su contenido debe estar al 
final de su misma página en tamaño 10, Times New Roman. 

•  En las citas en el texto, de acuerdo con las normas de la American Psychological 
Association (Normas APA), se indicará entre paréntesis el apellido del autor y el 
año. Ej.: (Martínez, 1991).

•  Las referencias a siglas deben ir acompañadas, en la primera ocasión en que se 
citen, de su significado completo.

•  Al  final  del  texto  se  recogerá  la  bibliografía  utilizada,  bajo  el  título  de 
«Referencias bibliográficas», ordenada alfabéticamente según las Normas APA. 
A continuación se recogen los ejemplos de referencias más utilizados:

Libro

Apellido, A. A. (Año). Título. Editorial.
Pilling, D. (2019). El delirio del crecimiento. Taurus.

Libro electrónico con DOI (o URL)
Apellido, A. A. (Año). Título. https://doi.org/xxx 
Nicolleti, B. (2017). The Future of Fintech: Integrating Finance and Technology 

in Financial Services. Palgrave Macmillan. https://doi.org/10.1007/978-3-319-
51415-4

Capítulo de libro
Apellido, A. A. (Año). Título del capítulo o la entrada. En C. C. Apellido (Ed.), 

Título del libro (pp. xx-xx). Editorial.
Demas, M., & Agnew, N. (2013). Conservation and sustainable development 

of  archaeological  sites.  En  I.  Rizzo  y  A.  Mignosa,  Handbook on the 
Economics of Cultural Heritage (pp. 326-343). Edward Elgar.

Publicaciones periódicas formato impreso
Apellido, A. A. (Año). Título del artículo. Nombre de la revista, volumen 

(número), pp-pp.
Fernández-Blanco, V., Prieto-Rodríguez, J., & Suárez-Pandiello, J. (2017). A 

quantitative analysis of reading habits  in Spain. International Journal of 
Arts Management, 19(3), 19-32.

Publicaciones periódicas online con DOI (o URL)
Apellido, A. A. (Año). Título del artículo. Nombre de la revista, volumen(número), 

pp-pp. https://doi.org/xxx 
Amador,  J.,  &  Cabral,  S.  (2017).  Networks  of  Value-added  Trade.  The World 

Economy, 40(7), 1265-1512. https://doi.org/10.1111/twec.12469

Informe oficial en web
Organismo. (Año). Título del informe. http://www…
Fondo  Monetario  Internacional.  (2019).  Global Financial Stability Report. 

https://www.imf.org/en/Publications/GFSR/Issues/2019/10/01/global-
financial-stability-report-october-2019 

Ley/Reglamento

Título  de  la  ley.  Publicación,  número,  fecha  de  publicación,  pp-pp.  http://
www.boe.es....

Ley Orgánica 8/2013, de 9 de diciembre, para la mejora de la calidad educativa. 
Boletín Oficial del Estado, nº. 295, de 10 de diciembre de 2013, pp. 97858 
a 97921. https://www.boe.es/buscar/pdf/2013/BOE-A-2013-12886-consolidado.pdf

Orden de la lista de referencias bibliográficas

Las referencias se ordenan alfabéticamente y, en caso de varios trabajos realizados 
por el mismo autor/a, el criterio es el siguiente: 

•  Primero los trabajos en los que el/la autor/a figura solo/a. Correlativos de año más 
antiguo al año más actual de publicación.

•  Segundo, aquellos trabajos colectivos en los que el/la autor/a es el/la primero/a. 
Correlativos por fecha.

•  Tercero,  en  caso  de  coincidencia  exacta  de  autores  y  fechas,  debe  citarse  cada 
trabajo añadiendo una letra a la fecha. Ej.: 2014a, 2014b, etc.

En  la página web del grupo de  revistas de  Información Comercial Española  se 
publican los artículos en formato electrónico y se recogen los principios editoriales de 
la publicación: www.revistasICE.com



 CUADERNOS ECONÓMICOS DE INFORMACIÓN COMERCIAL ESPAÑOLA
ISSN 0210-2633

SUSCRIPCIÓN ANUAL

CUADERNOS ECONÓMICOS DE INFORMACIÓN COMERCIAL ESPAÑOLA 
(2 NÚMEROS AL AÑO)

ESPAÑA
1 año

EUROPA
1 año

RESTO DEL
MUNDO 1 año

SUSCRIPCIÓN 30,00 € 30,00 € 30,00 €

Gastos de envío en España 1,66 € 2,46 € 3,14 €

Mas 4% de IVA
Excepto Canarias, Ceuta y 

Melilla
1,27 €

TOTAL 32,93 € 32,46 € 33,14 €

EJEMPLARES SUELTOS

CUADERNOS ECONÓMICOS DE INFORMACIÓN COMERCIAL ESPAÑOLA

ESPAÑA
1 ejemplar

EUROPA
1 ejemplar

RESTO DEL
MUNDO 1 ejemplar

NÚMERO SUELTO 18,00 € 18,00 € 18,00 €

Gastos de envío en España 0,83 € 1,23 € 1,57 €

Mas 4% de IVA
Excepto Canarias, Ceuta y 

Melilla
0,75 €

TOTAL 19,58 € 19,23 € 19,57 €

Suscripciones y venta de ejemplares sueltos 
Ministerio de Economía, Comercio y Empresa.

Secretaría General Técnica, Centro de Publicaciones.
Paseo de la Castellana 162, planta 3. C.P. 28071 Madrid

Teléfonos: 91 603 7993 / 7245
Correo electrónico: distribucionpublicaciones@economia.gob.es



CUADERNOS
ECONÓMICOS

ÚLTIMOS NÚMEROS PUBLICADOS

	 68.	 Modelos de microsimulación
	 69.	 Instrumentos derivados
	 70.	 Nuevas tendencias en Historia Económica
	 71.	 Diseño y evaluación de políticas de protección ambiental
	 72.	 Decisiones de inversión y adopción de nuevas tecnologías
	 73.	 La gestión de la actividad innovadora en las empresas
	 74.	 Capital humano y empleo
	 75.	 Desigualdad, equidad y eficiencia en salud y servicios sanitarios
	 76.	 Contribuciones recientes a la Economía del Desarrollo
	 77.	 Contribuciones a la Economía Experimental
	 78.	  Aportaciones recientes a la Economía Industrial
	 79.	 Contribuciones a la economía de la energía
	 80.	 Evaluación económica de infraestructuras de transporte
	 81.	  Análisis económico de las telecomunicaciones en España
	 82.	 Comercio internacional, empresas y competitividad
	 83.	 Economía de las energías renovables
	 84.	 Mejorar la productividad: un reto pendiente en la economía española
	 85.	 Temas actuales de Economía Política
	 86.	 Gestión ambiental de las organizaciones
	 87.	 Inmigración y crisis económica en España
	 88.	 Defensa de la Competencia en España: un análisis sectorial
	 89.	 Contribuciones a la Economía de la Innovación: análisis de la I+D+i empresarial
	 90.	 La vivienda tras la crisis financiera global: nueva visión, viejos problemas
	 91.	 Política económica europea
	 92.	 Una panorámica del sector bancario después de la crisis
	 93.	 Turismo sostenible: un debate todavía abierto a la discusión
	 94.	 Sector exterior y economía internacional
	 95.	 Capital humano y mercado laboral
	 96.	 Sistema Nacional de Salud: retos y tareas pendientes tras la Gran Recesión
	 97.	 ¿Economía colaborativa?: antecedentes, situación y desafíos en su regulación
	 98.	 Economía de la Cultura
	 99.	 Economía del comportamiento
	100.	 Globalización y sostenibilidad
	101.	 Indicadores macroeconómicos ambientales. El caso español
	102.	 La evaluación de las políticas públicas en España: recursos, metodologías y algunos ejemplos
	103.	 Desequilibrios exteriores y crisis de deuda soberana
	104.	 La transición a sociedades descarbonizadas
	105.	 Redistribución y políticas públicas: nuevos retos
	106.	 Economía y deporte
107.	 Economía política de la desglobalización

CUADERNOS ECONÓMICOS

INFORMACIÓN COMERCIAL
ESPAÑOLA

MINISTERIO DE ECONOMÍA, 
COMERCIO Y EMPRESA



CUADERNOS ECONÓMICOS

INFORMACIÓN COMERCIAL
ESPAÑOLA

P.V.P.: 18€ + IVA

770210 2630079

00107


