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Trade openness moved sideways for a 
decade. Since 2017 it is in retreat

Globalization Slowbalization “Age of 
Geoeconomics”

Data: Jordà-Schularick-Taylor Macrohistory Database
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Economic interconnectedness still 
increases, but regionally not internationally

Source: Deloitte 2024

• Regionalization: 
WTO  FTAs

• Re-politicization: 
markets and tech 
‘strategic industries’

• Reorientation: 
„trading with 
friends“

Inter-regional linkages since 2016 as per 
Deloitte Geoeconomic Dynamics Index
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Clean tech: United States policy measures (2011-2022) 

Economic security and ‚nation first‘ 
policies increasingly trump Ricardo

Source: Goldthau, Hughes & Nahm  2022
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Frequency of industry, diversification, 
and reshoring policies 2017-2022, total

Frequency of industry, diversification, 
and reshoring policies 2017-2022, by 
region

Industrialized nations have come to 
intervene in clean tech supply chains

Europe                  Japan                  USA
Source: Goldthau, Hughes & Nahm  2022
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Geoeconomic fragmentation risk slowing 
the clean transition & increasing the costs

Weighted average LCOE from newly commissioned, utility-scale solar 
PV project, select countries

Data source: IRENA 2023



• Keep international clean tech trade networks intact to 
ensure these keep getting better and cheaper. Quick

• Calibrate interventions well: regulation, investment and 
subsidies should support start-ups and high-risk, high-
return endeavours 

• Focus green industrial strategies on developing 
innovations and bringing them to market, rather than 
replacing supply chains for mature technologies

• Avoid narrow-focused national policies eating up time 
that we don’t have
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The policy imperative: carefully navigate 
geoeconomic complexity to protect global 
supply chains
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