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Abstract: A growing number of policymakers and scholars refer to the current 
COVID-19 pandemic crisis as a turning point in the evolution of globalisation. 
Following these interpretations, a relative theoretical deficiency in analysing 
the contour of the newly emerging global development perspective is 
identified. We explore the post-war evolution of world capitalism (from World 
War II and beyond), focusing on the following pillars: the formation of 
international regimes, the generation of main types of innovation, and the 
successive articulation of world development and crisis phases. The current 
transition period of the post-COVID-19 era constitutes, in its essence, a 
mutational crisis of the global accumulation regime and mode of regulation, 
accelerating the transition towards a ‘new globalisation’. The generation and 
application of functional, institutional, and organically perceived business 
innovation seems to constitute the main component for a sufficiently  
re-stabilised new global development trajectory. 
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1 Introduction 

Today, a considerable number of scholars and policymakers argue that COVID-19 marks 
the end of globalisation as we know it, referring either to its definitive end or to its radical 
transformation. From the beginning of 2020 onwards, the pandemic crisis of COVID-19 
seems to be drastically transforming the global socioeconomic system. Various 
publications focus on the decreasing international growth rates and the insertion into a 
spiral of recessions that accelerate ‘the end of globalisation’ (Bremmer, 2020; The 
Economist, 2020). COVID-19 is approached as a milestone since it is a stoppage point to 
the increasingly free flow of information, ideas, money, jobs, and people, causing 
extraordinary socio-political pressures. A reintroduction of nation-centrism and 
readjusted protectionism, with stricter immigration rules and new barriers to trade and 
investment, is expected to ‘kill’ globalisation. 

In a similar vein, even the President of France, Emmanuel Macron (2020), expressed 
a view favouring the end of globalisation as we know it today. As he said, the 
globalisation that we experienced over the last forty years, with the exodus of millions of 
people from extreme poverty and the dethroning of totalitarianism, belongs to the past. 
The world in which we felt that borders did not matter has made its circle. However, 
globalisation also made the consumers and financiers the key actors, leading to increased 
inequality in developed countries. Macron believes the current deep anthropological and 
unprecedented shock of COVID-19 will force everyone to rethink globalisation in terms 
of societal needs, hierarchies, and development. 

Others argue that globalisation is a contagiously unstable force (Caron, 2020). The 
similar global economic collapse in 2008 caused by the deregulated financial system 
shows that today’s COVID-19 crisis will lead to significant rearrangements. These 
concern primarily the resurgence of the nation-state in the form of new interventionism. 
In response to the current global crisis, the strengthening and reshaping of international 
organisations is also a prominent view in the recent academic debate (Portanskiy et al., 
2020). They mainly suggest that the architecture of the G20 must be reinforced further, 
especially in environmental and health issues (Balsas, 2019; Kirton, 2020). Global 
governance in the post-COVID-19 era must not descend into a ‘Cold-War-like’ fight for 
dominance, neither push into a new Bretton Woods formation, but lead to a new 
expanding multilateralism under the framework of G20 (Larionova and Kirton, 2020). In 
this debate, the fact that the severe consequences of COVID-19 on international trade and 
globalisation are ‘not unmanageable’ is also noticed (Gruszczynski, 2020). However, no 
‘return to normal’ will come after this crisis, in the sense that no return to the past is 
possible. On the contrary, COVID-19 cultivates the seeds for critical structural changes in 
the global economy, exacerbating in various cases existing tendencies for nation-states to 
turn inwards and compete openly for economic and political domination. 
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From a more definitive perspective about the outcome of today’s developments and 
rearrangements, others conclude that the end of globalisation is not near because today’s 
global division of labour brings unambiguously positive results (Brakman et al., 2020). 
This approach stresses that governments, firms, and consumers will re-assess the current 
form of globalisation by changing their risk behaviour to deal with the growing 
uncertainty. In the aftermath of the current pandemic crisis, all key actors (firms, 
governments, and other organisations) will realise that a shock like this will likely happen 
again. From a converging perspective, other analysts conclude that “globalisation is not 
dead” because the increasing global interdependence is here to stay; however, the 
profound transformation of globalisation dynamics is inevitable after this pandemic crisis 
(Gehrke, 2020). In the new global era, resilience seems the most crucial aspect of 
economic integration and stability globally; otherwise, the emergence of the forces of 
nationalism and introversion might produce disastrous results, significantly hindering the 
successes recorded over the past forty years of the previous phases of globalisation. 

These developments make us identify a gap in the literature. Approaches like these 
presented above are rarely based on a cohesively historical schematisation of 
globalisation. They seem insufficient in proposing an explicit framework for a new global 
model of development—which appears to be arising nowadays. They only deal with the 
emerging phase of the global socioeconomic system as a drastic rearrangement without 
providing actual proposals to transition to a new, integrative, and holistic global 
development model. In other words, these approaches do not systematise what all 
socioeconomic organisations need for surviving and developing in the emerging ‘new 
globalisation’. 

Therefore, we will attempt to answer in this article the following question: What 
could a new integrated and re-balanced global trajectory of cooperation and development 
be after the COVID-19 crisis? The unfolding of the answer begins in section two, where a 
historical review of the post-war phases of capitalism is introduced. In section three, the 
two recent global crises are presented and compared: the 2008 financial crisis and the 
current pandemic, along with specific recovery forecasts. In the fourth section, a 
synthesis of the facts is attempted by searching for a new global development model. 
Finally, in section five, the conclusions of the study and policy implications are 
presented. 

2 The post-war evolution of capitalism and the global socioeconomic and 
natural environment 

Tracing the ‘birth’ of globalisation, as well as its current mutational crisis 
(Andrikopoulos and Nastopoulos, 2015), requires a combined analysis of the post-war 
(from World War II and beyond) evolution of international regimes and the dominant 
forms of business innovation (Vlados, 2019a). This approach also derives partially from 
the contributions of the School of Regulation, in which it is argued that national 
socioeconomic systems mobilise successive models of development and crisis. These 
models are created as an evolutionary synthesis between the accumulation regime and the 
regulation form of the economic system within a particular social superstructure 
(Aglietta, 1997). The accumulation regime is about how the economy organises the 
production process, distributes surplus values, and articulates economic relations with 
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other corresponding systems. The form of regulation includes institutional arrangements 
that define and regulate the waged labour processes, the types of integration into the 
international regime, and the structure of competition (Boyer, 1986, 2015). 

However, in the School of Regulation, the co-formulation of the dynamics of 
globalisation is not analysed and processed systematically. From this perspective, the 
different national socioeconomic systems started to create individual post-Fordist paths of 
consumption and production from the beginning of globalisation. The most competitive 
national capitalisms followed the mass production of differentiated products, the total 
productivity of the post-Fordist firms, and the synergies with their adequately specialised 
workforce (Coriat, 1990; Jessop, 1988). On the contrary, in the first phase of world 
development after WWII, the Fordist paradigm prevailed. Mass consumption and 
production were the main engines of profitability by taking different forms within 
specific national frameworks (Lipietz, 1987). 

Every national development model (NDM) is composed of the accumulation regime 
and regulation mode. These two levels of analysis always constitute the evolutionary 
matching between the economy and society in each national socioeconomic system, 
meaning simultaneous agreement and conflict in global dialectical terms. This process 
creates (and re-creates) the dynamics of international development and crisis (Figure 1). 

Figure 1 National development model and the articulation of global dynamics (see online version 
for colours) 

Accumulation
regime

Economy
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regulation Global 

development 
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Source: Own conceptualisation 

It could be said that, at a global level, evolutionary accumulation regimes are created by 
the forces of innovation – at every level of the institutional, industrial, and spatial 
systems. The forms of regulation include all the partnerships and structures of 
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competition activated as global governance schemes for the necessary political 
intervention that defines the framework for the functioning of international economic 
relations (Rewizorski, 2015). The co-evolution of these two always provides a 
sufficiently stabilising socioeconomic development model until the crisis occurs, and 
then a new system replaces the old one. Concerning these two dimensions of international 
regimes and innovation, some of the central points highlighted by the scholarly literature 
are the following: 

• International regimes consist of institutions, norms, and actors and, as a system, can 
be characterised by a synergistic, cooperative, or conflictive structure and hegemonic 
implementation (Shivakoti et al., 2019). When analysed in the context of an 
international regime of dominance, the different synergies, collaborations, and 
conflicts can coexist to the extent that one is always superior in a specific historical 
time and space. 

• From a Schumpeterian perspective, every concrete process of capitalist development 
rests upon preceding development and change, which is always ignited by the forces 
of innovation (Schumpeter, 1934). Business innovation comes and is imposed as a 
new method, form of organisation, product, or process, acquiring market 
‘legitimacy’ (Raffaelli and Glynn, 2015). Internal forces are continually created 
within the firms and other socioeconomic organisations, which causes them to 
adhere to specific innovation types (Carlino and Kerr, 2014). These archetypes (the 
main types of innovation) remain active over time, reproducing the internal 
dynamics of survival and evolution, diffused dominantly in the external 
socioeconomic environment. 

At the level of the structuration of the post-war international regime before globalisation 
(1945 to 1980, approximately)1, the point of reference is the bipolar establishment of 
American hegemony vis-à-vis the Eastern bloc, which caused the ensuing Cold War 
(Applebaum, 2012). At this stage, the central economic pillar is the nation-state. At the 
same time, in the framework of cooperation under the hegemonic umbrella of the USA, 
the Bretton Woods Institutions (International Monetary Fund, World Bank) and the North 
Atlantic Treaty Organisation (NATO) function as the regulators of the world economy 
(Heller, 2006). Concerning innovation, a continuous increase and aggregation in capacity 
and specialisation is the primary trend. Cumulative innovation becomes the dominant 
force in mass enterprises, especially in Western economies, based primarily on classical 
management principles (Rothwell, 1994). More generally, the more funds spent on 
research and development (R&D), the more success the products will have and, 
consequently, profitability. 

The dynamics of cumulative innovation and the post-war US hegemony created a 
sufficiently stable regime of worldwide growth, leading the war-torn economies to 
recover at an increasing pace. Around the beginning of the 1970s, this relatively 
equilibrated phase of international progress began to destabilise. However, eventually, 
when the internationally stable exchange rates and the gold standard were abolished, the 
world was led to a crisis (Gray, 2007). As early as 1960, many American banks had 
begun to offshore their activities primarily due to the emerging Eurodollar market, while 
the multi-nationalisation of several American companies seemed inevitable back then. 
During the transitional period, approximately between 1970 and 1980, the following 
implications took place and transformed the world radically: 
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• The US political, military, and ideological hegemony faced unprecedented blows by 
the Vietnam War outcome at the international regime level. Moreover, the Cold War 
dipole began to shake due to the increasing disobedience of various submissive 
regimes in the eastern coalition (Gaddis, 1992). During the collapse of the Soviet 
Union in the early 1990s, the phase of globalisation had already been established, 
with national borders losing their dominant importance and markets increasingly 
inclined towards liberalisation and deregulation. 

• In terms of business organisation and innovation, the era of Fordism with mass 
production and consumption ceased to be the central regulatory force (Boyer and 
Durand, 1993). The reduced effectiveness of this organisational and innovative 
‘paradigm’ was questioned, and mainly massive enterprises attempted to combine 
and multiply their potential in a multinational direction. By investing in ever-closer 
synergies between R&D and technological research and marketing, they managed to 
gradually overflow from their previously strictly defined nation-centric contours and 
operations. 

The world economy enters a new reality through this dual crisis of the international 
modus operandi and organisational innovation. The introduction of rising-in-number and 
quality economic, social, political, and cultural flows globalises the previously relatively 
self-regulated and autonomous national spaces irreversibly. The production, circulation, 
and consumption of things and ideas do not derive now from the national parts of the 
world economy because the interactions and interconnections at the simultaneous ‘glocal’ 
level (local and global) are the primary engines of progress (Roudometof, 2014). Thus, 
globalisation becomes an era of intensification of social readjustments, where distant 
localities are increasingly linked at all functional levels structurally (Giddens, 1990). In 
other words, all significant social relationships and networks are now crystallised and 
transformed through combined local, national, and international interactions. These 
‘inter-spatial’ processes of change are transforming the global organisation of innovation 
networks radically. These global bonds co-create globalisation, which does not stop 
mutating and unifying the multi-level socioeconomic action (Held et al., 2000). 

In the epoch of globalisation, the international regime is characterised by the rapid 
emergence of new economic superpowers and the progressive prevalence of liberal (of 
Western origin) democratic institutions (Fukuyama, 1992). Simultaneously, this 
framework of globalisation does not lead the different national development models to 
reduced variety, heterogeneity, and multiplicity. The international monetary system is 
now regulated primarily through multilateral processes at some heads-of-states meetings 
that occur periodically in the frameworks of G7-8. At the same time, the promoted recipe 
for overall socioeconomic development is based on opening to international trade and 
capital and redefining the interventionist role of the state (Williamson, 2009). 

More profoundly, it seems that the motor of globalisation is the innovational power 
that can result from all operational parts of the capitalist firm, which now receives and 
gives flows to a cross-industrially globalised socioeconomic system. The lifecycle of the 
products is now significantly shorter in the mass and flexible enterprises, while the ‘fast 
second’ can swiftly enter the market and acquire shares and eventually depose the 
incumbent firms (Markides and Geroski, 2004). In this context, the successful business 
strategy must consider the historical configuration of the always dynamic and 
correlational strengths and weaknesses, which co-form the internal and external 
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organisational environment at the macro, meso, and micro levels at the same time 
(Dopfer et al., 2004; Peneder, 2017; Vlados and Chatzinikolaou, 2020). 

Within the relatively balanced system of globalisation for more than 30 years, some 
unparalleled achievements in the history of humankind have materialised. Around 1980, 
at the beginning of globalisation, more than two billion people lived below the extreme 
poverty line. Especially after the 1990s, during the expansion of global value chains and 
intensification of globalised socioeconomic flows, the number of people living in 
conditions of extreme impoverishment recorded a decrease of more than half (World 
Bank, 2018). Without claiming that these achievements constitute the definitive progress 
of humankind, they are undoubtedly significant in the evolving global system of 
capitalism. 

Significant also is the debate on global environmental issues. More specifically, over 
the past years of globalisation, various new questions about the natural environment’s 
sustainment globally appeared and established. These growing concerns suggest that 
globalisation causes the accelerated deterioration of the natural environment, and, 
therefore, we need to rethink the development process in terms of the underlying 
ecological problems and limits (Foster and Clark, 2009; Shahbaz et al., 2018). From this 
perspective, ecological issues refer to the disruptions caused in the Earth’s biosphere by 
human activity, leading to an environmental crisis if they threaten the survival of any 
biological population (Mentel et al., 2020). 

However, the proper way for the required protection of the environment varies in the 
different approaches. The international ecological movement has been active since the 
1960s, including the foundation of relevant international organisations in its actions. 
From the 1980s, concerns about the global environmental balance started to grow, driving 
the emergence of the problematics of sustainable development (Borowy, 2014). The 
progress in the sustainable development priority suggests that significant strides have 
been made since then. The concept of sustainable development is now a pre-eminent field 
in economics, emphasising the underlying environmental consideration to any valid 
approach to socioeconomic development (Linnerud and Holden, 2016; Sineviciene et al., 
2020). 

As it seems, globalisation has not irreversibly damaged our planet’s natural 
environment. However, the global community must realise that a viable long-term 
balance between the industrial and natural environments entails respective political and 
entrepreneurial decisions; market corrections solely seem unsustainable for effective 
environmental regulation. This regulation demands worldwide interventions and policies 
instead of narrow nation-centric solutions because the ecological problem is inevitably 
global. A new global-scale model of realistic and sustainable development (both in 
production and consumption) is imperative. This new model must emphasise quality 
instead of quantity, information and ideas instead of material assets, knowledge instead of 
energy, and leanness instead of massiveness. In other words, the post-war  
resource-intensive and one-dimensional growth orientation cannot constitute the vision 
for tomorrow’s development across the world. 

The theory of worldwide eco-development has not yet crystalised the necessary 
response to the ongoing environmental degradation (Berta et al., 2021; Deng and 
Cheshmehzangi, 2018). Furthermore, the consecutive crises of globalisation readjust 
these environmental priorities, making this problem even more pressing. In the next 
section, the inherent tendency of capitalism to generate and absorb turmoils is examined 
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by focusing on recent events that have stigmatised and seem to reshape the global 
economy profoundly. 

3 From one crisis to another: subprime mortgage crisis and COVID-19 

Following the collapse of low-collateral mortgages (subprime loans) in 2008 in the USA, 
a thread of globally-unfolded turmoil has fundamentally reversed the confidence in 
international financial markets and radically transposed the global system’s equilibrium. 
The rising financial speculation resulting from relatively lax rules and narrow-sighted 
deregulation constituted a ‘Trojan horse’ that caused a chain of acute turbulence. Even 
though the crisis is a complex phenomenon of multiple interconnected facets, it seems 
that the main reason behind the real estate market bubble in the USA was the willingness 
to exploit the profitability and efficiency of credit markets to provide mortgage-backed 
securities. This generalised and extravagant confidence in the ‘self-regulatory’ market 
power (Ogus, 1995) led to the introduction of competition in the mortgage lending 
business by non-banks that offered creative mortgage packages to prospective 
homeowners. This market eventually collapsed through a complex and unsustainable 
derivatives system, causing the bankruptcy of the almighty financial services company 
Lehman Brothers, which found itself overly exposed to risk (Andrikopoulos, 2013; 
Luchtenberg and Vu, 2015). 

The unfolding of these events led to the spread of insecurity at the international level 
that, unlike previous financial crises (Kindleberger and Aliber, 2011), came from the 
bowels of the leading US economy. The 2008 financial crisis was an endogenous event 
caused by excess financial speculation, thereby triggering chain reactions at the level of 
the international regime. The planet’s powerful economies faced a wave of recessions 
that manifested as a ripple effect (Gup, 2010). The initial euphoria of the remarkable 
results of emerging economies began to give way to the return of geopolitical tensions 
and a now mutated phase of the shaken US hegemony. The international regime 
continued to head towards a growing multipolarity, in which regulation no longer 
depends only on Western-established institutions but also on new, competitive, and 
parallel institutions, such as the New Development Bank of BRICS. 

As a revisionist and ‘institutionally-substitutive’ force dominated by China, the union 
of the BRICS countries marks nowadays a structural change that is taking place in the 
global system (Toloraya and Chukov, 2016). China’s quest and effort to impose its 
institutional position on economies on the geographical path of its exports has led to the 
introduction and implementation of the ambitious ‘one belt one road’ (OBOR) project 
(Izimov and Muratalieva, 2018). This geostrategic and geoeconomic initiative aims to 
connect the East to the West commercially by funding infrastructure projects along the 
path. Indicative of this direction is that, by the end of 2017, central banks from more than 
60 countries have used the yuan as a reserve currency instead of the US dollar 
(Andronova and Shelepov, 2019). 

At the same time, the US-China trade war sealed a period of transformation of global 
capitalism, because when the two largest economies begin to impose tariffs on both sides 
by bypassing the official dispute settlement institutions (the World Trade Organisation), 
this means that the forces of revisionism are now generalised (Iqbal et al., 2019). Today, 
within a reduced-in-trust framework, the forces of revisionism question both NATO’s 
peace and security role, as well as the future democratic legitimacy of China’s 
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authoritarian regime (Alexandroff and Cooper, 2010; Bayer, 2019). In this complex 
international environment of continuous change, any minor positive or negative change in 
the initial conditions (Lorenz, 2000), in any phase of evolution, unfolds exponentially 
throughout the globalised and ‘chaotic’ world (Kotler and Caslione, 2009). To this end, at 
the end of 2019, when some patients were identified in China’s city of Wuhan with 
atypical pneumonia symptoms, another crisis episode launched. 

This crisis unfolds currently and is transforming our world radically. The pandemic 
crisis of COVID-19 is projected to halt the previous successful path of the fight against 
extreme poverty, cause new famines to spring up, and increase unemployment (United 
Nations, 2020). According to the World Trade Organisation (Figure 2), the recession 
caused by COVID-19 is expected to exceed the previous one caused by the 2008-2009 
financial crisis. 

Figure 2 World merchandise trade volume, 2000-2022 (see online version for colours) 

 

Source: Azevêdo (2020) 

In a context of declining growth in international trade, at least two scenarios after the 
outbreak of the current pandemic can be distinguished: in the pessimistic scenario, the 
volume of international trade will fall by 32%, reaching 2008 levels, while in the 
optimistic scenario it will fall by 13%. Almost all regions of the world will experience a 
double-digit drop in trade volume in 2020 and, plus the 13–32% loss in merchandise 
trade for 2020, the COVID-19 crisis will lead to a 30–40% reduction in foreign direct 
investment (UNCTAD, 2020), and a 44–80% decrease in international airlines passengers 
(International Civil Aviation Organization, 2020). 

Estimates for the 2021 recovery cannot be made safely, as the implemented policies 
need first to be assessed. As the WTO Director-General, Azevêdo (2020), points out, the 
inevitable decline in trade internationally after COVID-19 will have a devastating effect 
on households and firms, combined with the impact of the pandemic on many people’s 
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health. As argued, appropriate fiscal and monetary policies geared towards sustainable 
and socially inclusive recovery need to be implemented. Markets should be kept open and 
predictable, and cooperation between countries is necessary to regain lost socioeconomic 
achievements. 

These developments point to an apparent regression of globalisation as we know it 
(Altman, 2020). The COVID-19 pandemic crisis has further deepened geopolitical 
tensions, as already introverted governments gained more power, legitimised by the 
necessary measures to combat the pandemic (Selmi and Bouoiyour, 2020). This rise in 
nationalism and the re-emergence of older geopolitical strains create a global external 
environment of increased uncertainty, simultaneously transformed by the innovative 
transition of the better-adaptive socioeconomic organisations. The exponential increase in 
e-commerce, remote work, and learning is typical of this development (Czifra and 
Molnár, 2020). However, this innovative transition necessarily leaves the less skilled 
behind (Table 1). 
Table 1 Working-hour losses, by world and income group, first and second quarters of 2020 

(percentage) 

 1st quarter of 2020 2nd quarter of 2020 
World 5.4% 14.0% 
Low-income countries 2.4% 11.1% 
Lower-middle-income countries 3.0% 16.1% 
Upper-middle-income countries 9.3% 12.6% 
High-income countries 2.5% 13.9% 
Africa 2.4% 12.1% 
Americas 3.0% 18.3% 
Arab States 3.1% 13.2% 
Asia and the Pacific 7.1% 13.5% 
Europe and Central Asia 3.4% 13..9% 

Source: ILO (2020) 

According to the International Labour Organisation (ILO, 2020), in the first quarter of 
2020, 5.4% of working hours worldwide were lost compared to the fourth quarter of 
2019, corresponding to 155 million full-time jobs. Especially the emerging and 
impoverished economies are highly likely to face increasing waves of poverty and 
possibly a humanitarian crisis due to the reduction of already low value-added working 
hours. One of the main reasons will be the contraction of remittances to these countries 
that help ensure food and health protection (World Bank, 2020). 

Therefore, it seems that the structural transformation of the global socioeconomic 
system is accelerated in this period, towards directions that cannot be easily predicted. 
Radical changes have occurred, caused by the endogenous mortgage crisis of 2008 and 
the exogenous COVID-19 pandemic of 2020. Moreover, the latter endogenises its 
consequences according to the adaptation efforts of the different stakeholders around the 
world. Overall, as capitalism continually incubates systemic mutations through long-term 
turmoil and disturbances, we understand that organisational adaptability and integrated 
innovation require establishing effective crisis and change management mechanisms 
(Ashkenas, 2013; Ponis and Koronis, 2012). However, the earlier restructuring of 
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globalisation and the situation of COVID-19 are not crises of context that can lead to any 
‘return to normal’: they are structural and accelerate the gradual and prescribed 
emergence of an entirely new model of global development. 

4 Seeking a new model of global development: the new globalisation 

According to the perspective of dialectics, the unceasing reproduction of  
‘theses-syntheses-antitheses’ leads invariably to an elevated and more evolved status 
(Vlados et al., 2019). In the terminology of evolutionary economics, continuous 
innovation drives this irreversible change (Chatzinikolaou and Vlados, 2019). 
Evolutionary economists study the history of economic progress and ways to reinforce 
specific socioeconomic systems to follow apace. In this context, they aim to predict 
future progress and suggest actions to influence the different trajectories of 
socioeconomic organisations (Nelson et al., 2018). On the contrary, for the ‘conjunctural’ 
or superficial view, this phase is wrongly treated as an emergency that will end soon so 
everything can return to old regularities (Vlados et al., 2018b). In the evolutionary 
perception of the world economy, globalisation constitutes a phase that emerged as the 
birth of distinct ‘physiological’ maturation in a specific time and space. From this 
perspective, another regime was developed, matured, and gave way to what we now call 
globalisation. 

This evolutionary economics paradigm shares common elements with both  
neo-Marxist and conventional neoclassical theoretical approaches. However, some 
fundamental features make it distinguishable and more fertile when describing such 
phenomena: 

• One of the principal differences is that the neo-Marxist perspective over-focuses on 
the alleged socioeconomic destruction caused by the ‘capitalist mode’ of production 
(Ramirez, 2010). Therefore, it leaves no space for a more profound understanding of 
the capitalist firms and markets as institutions/organisations that reproduce their 
innovation and survival potential by shaping their environment dynamically (Vlados, 
2019b). 

• As far as the conventional neoclassical theory is concerned, it remains attached to the 
relatively simplistic and fragmentary ceteris paribus case (Nelson and Winter, 1974). 
From this theoretical perspective, the socioeconomic actors aim to maximise their 
profit within a comparably stationary and motionless economy. In the conventional 
neoclassical theoretical interpretation of globalisation, as opposed to evolutionary 
economics, the firm’s behaviour is limited to pursuing ‘unidimensional 
maximisations’2. At the same time, space is broken down into given instances that 
cannot be considered historical configurations born from socioeconomic space-actor 
interactions (Ghazinoory et al., 2017). 

By interpreting worldwide phenomena from an evolutionary perspective and considering 
how different socioeconomic institutions and actors are co-defined and how they  
co-formulate their hosting environment, Vlados (2004) suggested that the first phase of 
globalisation reached its historical end in the early 2000s. In principle, these and other 
corresponding analyses of neo-Schumpeterian orientation (Gutiérrez-Barbarrusa, 2019; 
Perez, 2010) perceive capitalism as a relatively stabilising system with an inherent 
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tendency to create crises of overaccumulation, profit squeezing, and periods of overall 
socioeconomic destabilisation. These crises inevitably lead the system as an organic 
whole to an always-mutated set of norms and institutions in qualitative terms. Therefore, 
the global turmoil we are experiencing today is not the simple result of a fragmented 
crisis in different states or markets. It is primarily the birth of a multi-year process of 
structural maturation in the evolution of global capitalism, which can be identified as a 
phase of the advent of a new development model, at a combined level of the international 
regime and the ways to produce (and exploit) business innovation. It is the ‘new 
globalisation’ (Figure 3). 

Figure 3 The crises give birth to new phases of world socioeconomic development and order  
(see online version for colours) 
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This intermission or ‘hiatus’ of globalisation (Laudicina and Peterson, 2016) is not a 
phase that will one day end so that we can return to the past. The ‘death of globalisation’ 
is, in practice, an irreversible transition to a new and re-equilibrated regime for the 
development of the global economy, as its lifecycle is now gradually being completed. 
This globalisation that began in the 1980s, which today seems to be reaching a saturation 
point and completing its circle, was rooted in the previous post-war evolution of 
capitalism. In this sense, the ‘new globalisation’ finds today, especially after the COVID-
19 and the 2008 global financial crisis, the evolutionary ground to cultivate the necessary 
components that will later distinguish it as an integrated system. 

The concept of new globalisation is not new: it was created and supported before the 
advent of COVID-19, although from different perspectives in terms of suggesting an 
actual model of global progress and sustainability (Bhattacharya et al., 2017; Kieh, 2008; 
Lauridsen, 2018; Margulesku, 2015; Vlados et al., 2018a; Vujakovic, 2010). The shared 
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element among these theoretical approaches is that the international system currently lies 
in a transitional period. In terms of a new global regulation mode, the international status 
quo is moving towards increasing multipolarity due to the rise of BRICS and other 
emerging economies. At the accumulation regime level created by the forces of 
entrepreneurial innovation, we no longer only have the flexible post-Fordist and 
integrated enterprise in terms of specialisation, but firms that ‘think and act’ now in terms 
of organic adaptability and co-evolution between their internal and external environment. 

Figure 4 National socioeconomic formations, global dynamics, and restructuration of world 
socioeconomic equilibria (see online version for colours) 
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This organically perceived innovation means that the various firms, the sectors, the 
regions, and the overall national socioeconomic systems understand that innovation is the 
outcome of comparative strengths. In other words, all socioeconomic organisations 
within each national development model must build on their strengths and take advantage 
of the corresponding and specific opportunities. From this perspective, SWOT analysis’ 
correlative, evolutionary, and historical approach (Vlados and Chatzinikolaou, 2019), 
implemented in the context of different national development models, should constitute a 
fundamental for grasping the required activation strategy (Figure 4). 

In this SWOT analysis perceived in national socioeconomic terms, the external 
environment change gives birth to ‘potential’ and generic opportunities and threats, and 
these acquire specific content only when unlocked from the particular and comparative 
socioeconomic strengths and weaknesses. According to Vlados (2019c), when the 
specific strategic action practically exercises the combinations of ‘comparative 
strengths/specific opportunities’ and avoids the materialisation of ‘comparative 
weaknesses/specific threats’, then strategic benefits are accumulated. Furthermore, today, 
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the insertion of every organisational system (business, social agent, national or local 
socioeconomic system) in the current restructuring phase of globalisation becomes even 
more complex since the newly emerging opportunities are inseparably interwoven with 
the new threats. Inside the current stage of globalisation, all socioeconomic systems are 
interconnected, and, therefore, there are no fields out of competition and ‘immune’ in 
evolutionary terms. In this globally subversive context, every organisation (in every 
spatial and functional level) must dynamically cultivate its comparative strengths and 
systematically heal its relative weaknesses; otherwise, it is driven rapidly to its strategic 
decay. 

As a result, nations need to re-examine, re-evaluate, reshape and re-fertilise their 
competitive advantages and adaptiveness dynamics in today’s era to produce and diffuse 
their innovation capabilities effectively. For every evolutionary trajectory and 
socioeconomic organisation, the only way out of any crisis is the forces of innovation and 
the transition to an ever-superior dialectic stage of qualitative and quantitative 
accumulations – until the next structural crisis occurs. Therefore, the more the 
socioeconomic formations can innovate organically, the better and more favourable the 
impact of new globalisation will be for an increasing number of people on the planet. 
From an evolutionary perspective, the new globalisation will finally arrive and establish 
its presence by providing a novel and relatively balanced global modus operandi, before 
also, at some point, it begins to destabilise, mature, and eventually complete its entire 
lifecycle by giving its place to a new phase of global evolution. 

5 Concluding remarks, limitations and research prospects 

By presenting current perspectives regarding the transformations that COVID-19 is 
causing in the previous phase of globalisation, we attempted to unravel the prerequisites 
for the emergence of a new global trajectory of development and cooperation. We 
concluded that a new international regime, the ‘new globalisation’, is in the process of 
being born today by taking root in the outgoing phase of progress of the world economy. 
The ways the different socioeconomic organisations manage to survive and adapt to this 
lifecycle of ‘new globalisation’ will also shape the aggregative potential of the global 
system to provide more effective solutions to the pressing issues of growing inequality 
and the declining rate of poverty (before COVID-19) left by the previous regime. The 
COVID-19 crisis, like the earlier financial crisis of subprime loans of 2008, functions as a 
catalyst for the faster consolidation and assimilation of changes that had been predicted 
over the last 20 years, based on the saturation of the previous growth phase of 
globalisation. This pandemic is accelerating transformation processes that have been 
incubating for many years. However, it constitutes an exogenous shock, which paves the 
way for the rapid endogenisation of its effects, which take on meaning and content based 
on previous developments that had begun to manifest after the 2008 crisis. 

From the perspective of new globalisation, the main criterion for determining whether 
there will be a sufficiently stabilising and balanced system is organic innovation in  
trans-spatial terms, in the sense that socioeconomic organisations – in all the 
interconnected spatial levels – must systematically invest in their evolutionary strengths – 
by also healing their weaknesses. Also, at the international regulatory regime level, the 
structuration of new multipolar mechanisms capable of producing institutional 
innovations to combat pressing issues through global governance is critical. These 
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dimensions combined, we think, can constitute the initial theoretical framework for 
studying the phase of global capitalism that began in the early 2000s, culminating in the 
2008 financial crisis and the 2020 COVID-19 pandemic crisis. 

A new generation of research into global developments could focus on the combined 
dynamics of the multipolar international regime and multifaceted organic innovation 
(Välikangas and Merlyn, 2002) to provide practical policy solutions at all levels 
(individual, local, national, global). At the same time, it could concentrate on the 
phenomenon of innovation generation and global governance institutionalisation by 
considering the unfolding of the capitalist system from its emergence to the present day. 
Furthermore, this approach could incorporate new evidence over the following months on 
the pandemic’s consequences globally and focus on more specialised issues that have not 
yet been crystallised. Such up-to-date evidence could further help develop this research 
towards comprehending and addressing the new challenges (either nationally, 
internationally, or locally). This development could occur if this approach is extended in 
the future in the specific facets of the new environmental, social, and organisational 
issues emerging nowadays, which seem to transform globalisation profoundly. 

Acknowledgements 

We would like to express our gratitude to Dr Andreas Andrikopoulos, who offered once 
more his valuable comments. Dr. Andrikopoulos is an Associate Professor at the 
Department of Business Administration of the University of the Aegean. 

References 
Aglietta, M. (1997) Régulation et crises du capitalism [Regulation and Crises of Capitalism], 

Opus. Jacob, Paris, France. 
Alexandroff, A.S. and Cooper, A.F. (Eds.) (2010) Rising States, Rising Institutions: Challenges for 

Global Governance, Brookings Institution Press, Baltimore, MD, USA. 
Altman, S.A. (2020) ‘Will Covid-19 have a lasting impact on globalisation?’, Harvard Business 

Review [online] https://hbr.org/2020/05/will-covid-19-have-a-lasting-impact-on-globalization 
(accessed 29 October 2021). 

Andrikopoulos, A. (2013) ‘Financial economics: objects and methods of science’, Cambridge 
Journal of Economics, Vol. 37, No. 1, pp.35–55 [online] https://doi.org/10.1093/cje/bes027. 

Andrikopoulos, A. and Nastopoulos, C. (2015) Κρίση και ρεαλισμός [Crisis and Realism], 
Propobos Publications, Athens, Greece. 

Andronova, I. and Shelepov, A. (2019) ‘Potential for strengthening the NDB’s and AIIB’s role in 
the global financial system’, International Organisations Research Journal, Vol. 14, No. 1, 
pp.39–54 [online] https://doi.org/10.17323/1996-7845-2019-01-03. 

Applebaum, A. (2012) Iron Curtain: The Crushing of Eastern Europe 1944–56, Penguin UK, 
London, UK. 

Ashkenas, R. (2013) ‘Change management needs to change’, Harvard Business Review [online] 
https://hbr.org/2013/04/change-management-needs-to-cha (accessed 29 October 2021). 

Auriol, E. (2019) ‘La responsabilité à l’épreuve de la division mondiale du travail: Les apports de 
l’économie comportementale’ [Accountability in the face of globalisation and the worldwide 
division of labour: the contributions of behavioural economics]’, Sociologie Du Travail,  
Vol. 61, No. 2 [online] https://doi.org/10.4000/sdt.18027. 



   

 

   

   
 

   

   

 

   

   54 D. Chatzinikolaou and C. Vlados    
 

    
 
 

   

   
 

   

   

 

   

       
 

Azevêdo, D.G. (2020) ‘Trade set to plunge as Covid-19 pandemic upends global economy’,  
WTO Trade Forecast Press Conference. 

Balsas, C.J.L. (2019) ‘Progress and ‘acts of God’ in the age of climate change virility’, 
International Journal of Global Environmental Issues, Vol. 18, No. 2, pp.107–125 [online] 
https://doi.org/10.1504/IJGENVI.2019.102290. 

Bayer, K. (2019) ‘Disruption in global economic governance’, Global Journal of Emerging Market 
Economies, Vol. 10, Nos. 1–3, pp.25–38 [online] https://doi.org/10.1177/0974910119851604. 

Berta, N., Debref, R. and Vivien, F-D. (2021) ‘Economics and the environment since the 1950s: an 
overview’, Cahiers d’economie politique, Vol. 79, No. 1, pp.7–30 [online] 
https://doi.org/10.3917/cep1.079.0007. 

Bhattacharya, A., Khanna, D., Schweizer, C. and Bijapurkar, A. (2017) The New Globalisation: 
Going beyond the Rhetoric, BCG Henderson Institute [online] https://www.bcg.com/ 
en-gr/publications/2017/new-globalization-going-beyond-rhetoric.aspx  
(accessed 26 September 2018). 

Borowy, I. (2014) Defining Sustainable Development: The World Commission on Environment and 
Development (Brundtland Commission), Routledge, London, UK. 

Boyer, R. (1986) La théorie de la régulation: Une analyse critique [The Theory of Regulation:  
A Critical Analysis], Agalma. La Découverte, Paris, France. 

Boyer, R. (2015) Économie politique des capitalismes: Théorie de la régulation et des crises 
[Political Economy of Capitalisms: Theory of Regulation and Crises]. La Découverte, Paris. 

Boyer, R. and Durand, J-P. (1993) L’après-Fordisme [Post-Fordism], Série Poche, Syros, Paris, 
France. 

Brakman, S., Garretsen, H. and van Witteloostuijn, A. (2020) ‘The turn from just-in-time to  
just-in-case globalisation in and after times of COVID-19: an essay on the risk re-appraisal of 
borders and buffers’, Social Sciences & Humanities Open, Vol. 2, p.100034 [online] 
https://doi.org/10.1016/j.ssaho.2020.100034. 

Bremmer, I. (2020) ‘Why COVID-19 may be a major blow to globalisation’, Time [online] 
https://time.com/5796707/coronavirus-global-economy/ (accessed 3 September 2020). 

Carlino, G. and Kerr, W.R. (2014) Agglomeration and Innovation, Working Paper No. 20367, 
National Bureau of Economic Research [online] https://doi.org/10.3386/w20367. 

Caron, J-F. (2020) ‘The resurgence of the nation-state and the future of globalisation’, in  
Caron, J-F. (Ed.): A Sketch of the World after the COVID-19 Crisis: Essays on Political 
Authority, the Future of Globalisation, and the Rise of China, pp.23–39, Springer, Singapore 
[online] https://doi.org/10.1007/978-981-15-7768-0_3. 

Chatzinikolaou, D. and Vlados, C. (2019) ‘Evolutionary economics and the Stra.Tech.Man 
approach of the firm into globalization dynamics’, Business, Management and Economics 
Research, Vol. 5, pp.146–160 [online] https://doi.org/10.32861/bmer.510.146.160. 

Coriat, B. (1990) L’atelier et le robot: essai sur le fordisme et la production de masse à l’âge de 
l’électronique [The Workshop and the Robot: Essay on Fordism and Mass Production in the 
Electronic Age]. C. Bourgois, Paris, France. 

Czifra, G. and Molnár, Z. (2020) ‘Covid-19 and industry 4.0’, Research Papers Faculty of 
Materials Science and Technology Slovak University of Technology, Vol. 28, No. 46,  
pp.36–45 [online] https://doi.org/10.2478/rput-2020-0005. 

Deng, W. and Cheshmehzangi, A. (2018) ‘Eco-development in the global context’, in: Deng, W. 
and Cheshmehzangi, A. (Eds.): Eco-Development in China: Cities, Communities and 
Buildings, Palgrave Series in Asia and Pacific Studies, pp.51–79, Springer, Singapore [online] 
https://doi.org/10.1007/978-981-10-8345-7_3. 

Dopfer, K., Foster, J. and Potts, J. (2004) ‘Micro-meso-macro’, J. Evol. Econ., Vol. 14, pp.263–279 
[online] https://doi.org/10.1007/s00191-004-0193-0. 

Foster, J.B. and Clark, B. (2009) ‘The paradox of wealth: capitalism and ecological destruction’, 
Monthly Review, Vol. 61, No. 6, pp.1–18 [online] https://doi.org/10.14452/MR-061-06-2009-
10_1. 



   

 

   

   
 

   

   

 

   

    Searching for a new global development trajectory after COVID-19 55    
 

 

    
 
 

   

   
 

   

   

 

   

       
 

Fukuyama, F. (1992) The End of History and the Last Man, The Free Press, New York, USA. 
Gaddis, J.L. (1992) ‘International relations theory and the end of the Cold War’, International 

Security, Vol. 17, No. 3, pp.5–58 [online] https://doi.org/10.2307/2539129. 
Gehrke, T. (2020) ‘After Covid-19: economic security in EU-Asia connectivity’, Asia Europe 

Journal, Vol. 18, No. 2, pp.239–243 [online] https://doi.org/10.1007/s10308-020-00579-y. 
Ghazinoory, S., Narimani, M. and Tatina, S. (2017) ‘Neoclassical versus evolutionary economics in 

developing countries: convergence of policy implications’, Journal of Evolutionary 
Economics, Vol. 27, No. 3, pp.555–583 [online] https://doi.org/10.1007/s00191-017-0490-z. 

Giddens, A. (1990) The Consequences of Modernity, Stanford University Press, Stanford, CA, 
USA. 

Gray, W.G. (2007) ‘Floating the system: Germany, the United States, and the breakdown of 
Bretton Woods, 1969–1973’, Diplomatic History, Vol. 31, No. 2, pp.295–323 [online] 
https://doi.org/10.1111/j.1467-7709.2007.00603.x. 

Gruszczynski, L. (2020) ‘The COVID-19 pandemic and international trade: temporary turbulence 
or paradigm shift?’, European Journal of Risk Regulation, Vol. 11, No. 2, pp.337–342 [online] 
https://doi.org/10.1017/err.2020.29. 

Gup, B. (Ed.) (2010) The Financial and Economic Crises, Edward Elgar Publishing, Cheltenham, 
UK [online] https://doi.org/10.4337/9781849806763. 

Gutiérrez-Barbarrusa, T. (2019) ‘The interpretation of the cyclical history of capitalism.  
A comparison between the neo-Schumpeterian and social structure of accumulation (SSA) 
approaches in light of the long wave theory’, Journal of Evolutionary Economics, Vol. 29,  
No. 4, pp.1285–1314 [online] https://doi.org/10.1007/s00191-019-00631-0. 

Held, D., McGrew, A., Goldblatt, D. and Perraton, J. (2000) ‘Global transformations: politics, 
economics and culture’, Politics at the Edge, pp.14–28, Macmillan, London, UK [online] 
https://doi.org/10.1057/9780333981689_2. 

Heller, H. (2006) The Cold War and the New Imperialism: A Global History, 1945–2005, Monthly 
Review Press, New York, USA. 

ILO (2020) ILO Monitor: COVID-19 and the World of Work, 5th ed., International Labour 
Organization, Switzerland. 

International Civil Aviation Organization (2020) Effects of Novel Coronavirus (COVID‐19) on 
Civil Aviation: Economic Impact Analysis, Air Transport Bureau. Montréal, Canada. 

Iqbal, B.A., Rahman, N. and Elimimian, J. (2019) ‘The future of global trade in the presence of the 
Sino-US trade war’, Economic and Political Studies, Vol. 7, No. 2, pp.217–231 [online] 
https://doi.org/10.1080/20954816.2019.1595324. 

Izimov, R. and Muratalieva, Z. (2018) ‘The Central Asian track of the one belt one road initiative: 
opportunities and risks’, International Organisations Research Journal, Vol. 13, No. 3, 
pp.128–142 [online] https://doi.org/10.17323/1996-7845-2018-03-09. 

Jessop, B. (1988) ‘Regulation theory, post Fordism and the state: more than a reply to Werner 
Bonefield’, Capital & Class, Vol. 12, No. 1, pp.147–168 [online] https://doi.org/10.1177/ 
030981688803400110. 

Kieh, G.K. (Ed.) (2008) Africa and the New Globalisation, Ashgate Pub. Company, Aldershot, UK; 
Burlington, VT, USA. 

Kindleberger, C.P. and Aliber, R.Z. (2011) Manias, Panics and Crashes: A History of Financial 
Crises, Palgrave Macmillan, London, UK. 

Kirton, J. (2020) ‘Globalisation’s implications for G20 governance’, International Organisations 
Research Journal, Vol. 15, No. 2, pp.24–54 [online] https://doi.org/10.17323/1996-7845-
2020-02-02. 

Kotler, P. and Caslione, J.A. (2009) Chaotics: The Business of Managing and Marketing in the age 
of Turbulence, American Management Association, New York, USA. 



   

 

   

   
 

   

   

 

   

   56 D. Chatzinikolaou and C. Vlados    
 

    
 
 

   

   
 

   

   

 

   

       
 

Larionova, M. and Kirton, J. (2020) ‘Global governance after the COVID-19 crisis’, International 
Organisations Research Journal, Vol. 15, No. 2, pp.7–23 [online] https://doi.org/10.17323/ 
1996-7845-2020-02-01. 

Laudicina, P.A. and Peterson, E.R. (2016) From Globalisation to Islandization, Global Business 
Policy Council (GBPC) Research Report, ATKearney. 

Lauridsen, L.S. (2018) ‘New economic globalisation, new industrial policy and late development in 
the 21st century: a critical analytical review’, Development Policy Review, Vol. 36, No. 3, 
pp.329–346 [online] https://doi.org/10.1111/dpr.12299. 

Levitt, T. (1983) ‘The globalisation of markets’, Harvard Business Review, Vol. 61, No. 3,  
pp.92–102. 

Linnerud, K. and Holden, E. (2016) ‘Five criteria for global sustainable development’, 
International Journal of Global Environmental Issues, Vol. 15, No. 4, pp.300–314 [online] 
https://doi.org/10.1504/IJGENVI.2016.081044. 

Lipietz, A. (1987) Mirages and Miracles: The Crisis in Global Fordism, Verso, London. 
Lorenz, E. (2000) ‘The butterfly effect’, World Scientific Series on Nonlinear Science Series A, 

Vol. 39, pp.91–94 [online] https://doi.org/10.1142/9789812386472_0007. 
Luchtenberg, K.F. and Vu, Q.V. (2015) ‘The 2008 financial crisis: Stock market contagion and its 

determinants’, Research in International Business and Finance, Vol. 33, pp.178–203 [online] 
https://doi.org/10.1016/j.ribaf.2014.09.007. 

Macron, E. (2020) ‘Transcript: we are at a moment of truth’, Financial Times [online] 
https://www.ft.com/content/317b4f61-672e-4c4b-b816-71e0ff63cab2. 

Margulesku, E. (2015) ‘Old and new economic globalisation’, Challenges of the Knowledge 
Society, Vol. 5, No. 1, pp.739–742. 

Markides, C. and Geroski, P. (2004) Fast Second: How Smart Companies Bypass Radical 
Innovations to Enter and Dominate New Markets, Jossey-Bass, San Francisco, CA, USA. 

Mentel, G., Vasilyeva, T., Samusevych, Y., Vysochyna, A., Karbach, R. and Streimikis, J. (2020) 
‘The evaluation of economic, environmental and energy security: composite approach’, 
International Journal of Global Environmental Issues, Vol. 19, Nos. 1–3, pp.177–195 [online] 
https://doi.org/10.1504/IJGENVI.2020.114872. 

Michalet, C-A. (2005) Qu’est-ce que la mondialisation?: petit traité à l’usage de ceux et celles qui 
ne pas encore s’il faut être pour ou contre [What is Globalization? A Small Treatise for the 
Use of Those Who Are Not Yet For or Against], La Découverte, Paris, France. 

Nelson, R. and Winter, S. (1974) ‘Neoclassical vs. evolutionary theories of economic growth: 
critique and prospectus’, The Economic Journal, Vol. 84, No. 336, pp.886–905 [online] 
https://doi.org/10.2307/2230572. 

Nelson, R., Dosi, G., Helfat, C., Winter, S., Pyka, A., Saviotti, P., Lee, K., Malerba, F. and  
Dopfer, K. (2018) Modern Evolutionary Economics: An Overview, Cambridge University 
Press, Cambridge, UK [online] https://doi.org/10.1017/9781108661928. 

Ogus, A. (1995) ‘Rethinking self-regulation’, Oxford Journal of Legal Studies, Vol. 15, No. 1, 
pp.97–108 [online] https://doi.org/10.1093/ojls/15.1.97. 

Peneder, M. (2017) ‘Competitiveness and industrial policy: from rationalities of failure towards the 
ability to evolve’, Cambridge Journal of Economics, Vol. 41, No. 3, pp.829–858 [online] 
https://doi.org/10.1093/cje/bew025. 

Perez, C. (2010) ‘Technological revolutions and techno-economic paradigms’, Cambridge Journal 
of Economics, Vol. 34, No. 1, pp.185–202 [online] https://doi.org/10.1093/cje/bep051. 

Ponis, S.T. and Koronis, E. (2012) ‘A knowledge management process-based approach to support 
corporate crisis management’, Knowledge and Process Management, Vol. 19, No. 3,  
pp.148–159 [online] https://doi.org/10.1002/kpm.1390. 

Portanskiy, A., Sudakova, Y. and Larionov, A. (2020) ‘Assumptions of the global economic crisis 
and its inception in the spring of 2020 due to the COVID-19 pandemic’, International 
Organisations Research Journal, Vol. 15, No. 2, pp.191–212 [online] https://doi.org/ 
10.17323/1996-7845-2020-02-09. 



   

 

   

   
 

   

   

 

   

    Searching for a new global development trajectory after COVID-19 57    
 

 

    
 
 

   

   
 

   

   

 

   

       
 

Raffaelli, R. and Glynn, M.A. (2015) ‘Institutional innovation: novel, useful, and legitimate’, in 
Shalley, C., Hitt, M.A. and Zhou, J. (Eds.): The Oxford Handbook of Creativity, Innovation, 
and Entrepreneurship, pp.407–420, Oxford University Press, Oxford. 

Ramirez, M.D. (2010) Marx, Globalisation, and the Falling Rate of Profit: A Critical Study, 
Working papers, No. 1002, Department of Economics, Trinity College. 

Rewizorski, M. (2015) The European Union and the BRICS: Complex Relations in the Era of 
Global Governance, Springer, Cham, Switzerland [online] https://doi.org/10.1007/978-3-319-
19099-0. 

Rothwell, R. (1994) ‘Towards the fifth‐generation innovation process’, International Marketing 
Review, Vol. 11, No. 1, pp.7–31 [online] https://doi.org/10.1108/02651339410057491. 

Roudometof, V. (2014) ‘Nationalism, globalisation and glocalisation’, Thesis Eleven, Vol. 122,  
No. 1, pp.18–33 [online] https://doi.org/10.1177/0725513614535700. 

Schumpeter, J. (1934) The Theory of Economic Development: An Inquiry into Profits, Capital, 
Credit, Interest, and the Business Cycle, Harvard University Press, Cambridge, MA, USA 
(reprint edition: New Brunswick, N.J, Transaction Books, 1983, Social Science Classics 
Series). 

Selmi, R. and Bouoiyour, J. (2020) ‘From COVID-19 to ‘political virus’: implications for 
business’, iThe Disrupting Thinking Event, TU Dublin. Dublin, Ireland. 

Shahbaz, M., Shahzad, S.J.H., Mahalik, M.K. and Hammoudeh, S. (2018) ‘Does globalisation 
worsen environmental quality in developed economies?’, Environmental Modeling & 
Assessment, Vol. 23, No. 2, pp.141–156. 

Shivakoti, R., Howlett, M., Fernandez, V. and Nair, S. (2019) ‘Governing international regime 
complexes through multi-level governance mechanisms: lessons from water, forestry and 
migration policy’, International Journal of Water Resources Development, pp.1–18 [online] 
https://doi.org/10.1080/07900627.2019.1662379. 

Sineviciene, L., Lakstutiene, A., Ali, A.I.Y., Matsenko, O., Denysenko, P. and Kasyanenko, V. 
(2020) ‘Human capital development as a factor in achieving sustainable development and 
enterprise competitiveness’, International Journal of Global Environmental Issues, Vol. 19, 
Nos. 1–3, pp.231–242 [online] https://doi.org/10.1504/IJGENVI.2020.114878. 

The Economist (2020) ‘Has covid-19 killed globalisation?’, The Economist. 
Toloraya, G.D. and Chukov, R.S. (2016) ‘BRICS to be considered?’, International Organisations 

Research Journal, Vol. 11, No. 2, pp.97–112 [online] https://doi.org/10.17323/1996-7845-
2016-02-97. 

UNCTAD (2020) Impact of the COVID-19 Pandemic on global FDI and GVCs, Special Issue  
March, Investment Trends Monitor, UNCTAD, Geneva, Switzerland. 

United Nations (2020) Global Humanitarian Response Plan: COVID-19, United Nations 
Coordinated Appeal: April–December 2020, Palais des Nations, 1211 Geneva, Switzerland. 

Välikangas, L. and Merlyn, P. (2002) ‘How market-based organisation sustains organic 
innovation’, Business Strategy Review, Vol. 13, No. 3, pp.3–6. 

Vlados, C. (2004) La dynamique du triangle stratégie, technologie et management: L’insertion des 
entreprises grecques dans la globalization [The Dynamics of the Triangle of Strategy, 
Technology and Management: The Insertion of Greek Enterprises into Globalisation], Thèse 
de doctorat de Sciences Économiques, Université de Paris X-Nanterre, Paris, France. 

Vlados, C. (2019a) ‘The phases of the postwar evolution of capitalism: the transition from the 
current crisis into a new worldwide developmental trajectory’, Perspectives on Global 
Development and Technology, Vol. 18, No. 4, pp.457–488 [online] https://doi.org/10.1163/ 
15691497-12341528. 

Vlados, C. (2019b) ‘Notes on the main analytical insufficiencies of the Marxist theoretical tradition 
for the comprehension of the contemporary global economy’, Journal of Economic and Social 
Thought, Vol. 6, No. 3, pp.132–155 [online] https://doi.org/10.1453/jest.v6i3.1942. 



   

 

   

   
 

   

   

 

   

   58 D. Chatzinikolaou and C. Vlados    
 

    
 
 

   

   
 

   

   

 

   

       
 

Vlados, C. (2019c) ‘On a correlative and evolutionary SWOT analysis’, Journal of Strategy and 
Management, Vol. 12, No. 3, pp.347–363 [online] https://doi.org/10.1108/JSMA-02-2019-
0026. 

Vlados, C. and Chatzinikolaou, D. (2019) ‘Towards a restructuration of the conventional SWOT 
analysis’, Business and Management Studies, Vol. 5, No. 2, pp.76–84 [online] https://doi.org/ 
10.11114/bms.v5i2.4233. 

Vlados, C. and Chatzinikolaou, D. (2020) ‘Macro, meso, and micro policies for strengthening 
entrepreneurship: towards an integrated competitiveness policy’, Journal of Business & 
Economic Policy, Vol. 7, No. 1, pp.1–12 [online] https://doi.org/10.30845/jbep.v7n1a1. 

Vlados, C., Deniozos, N. and Chatzinikolaou, D. (2018a) ‘The possible paths of a new 
globalisation’, International Journal of Development and Sustainability, Vol. 7, No. 9, 
pp.2310–2333. 

Vlados, C., Deniozos, N. and Chatzinikolaou, D. (2019) ‘Dialectical prerequisites on geopolitics 
and geo-economics in globalisation’s restructuration era’, Journal of Economic and Social 
Thought, Vol. 6, No. 2, pp.65–92 [online] https://doi.org/10.1453/jest.v6i2.1877. 

Vlados, C., Deniozos, N., Chatzinikolaou, D. and Demertzis, M. (2018b) ‘Towards an evolutionary 
understanding of the current global socio-economic crisis and restructuring: from a 
conjunctural to a structural and evolutionary perspective’, Research in World Economy,  
Vol. 9, No. 1, pp.15–33 [online] https://doi.org/10.5430/rwe.v9n1p15. 

Vujakovic, P. (2010) ‘How to measure globalisation? A new globalization index (NGI)’, Atlantic 
Economic Journal, Vol. 38, No. 2, pp.237–237 [online] https://doi.org/10.1007/s11293-010-
9217-3. 

Williamson, J. (2009) ‘A short history of the Washington consensus’, Law and Business Review of 
the Americas, Vol. 15, pp.7–26. 

World Bank (2018) Piecing Together the Poverty Puzzle, The World Bank [online] 
https://doi.org/10.1596/978-1-4648-1330-6. 

World Bank (2020) Global Economic Prospects, World Bank, Washington, DC [online] 
https://doi.org/10.1596/978-1-4648-1553-9. 

Notes 
1 The beginning of which several analysts trace in the early 1980s (Levitt, 1983; Michalet, 

2005). 
2 However, there are also dynamic models in neoclassical economics (Auriol, 2019). 


