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Abstract

This article examines the growing instability of the global economic order and its
implications for emerging and developing economies. It argues that climate change,
intensifying geopolitical rivalry, the COVID-19 pandemic, and the war in Ukraine
have interacted to disrupt supply chains, accelerate inflation, and undermine fiscal
and financial stability. These shocks transmit across borders through trade, energy
and food markets, and global finance, producing uneven but persistent negative
pressures on growth and public debt. The analysis highlights how structural
interdependence has amplified vulnerabilities, particularly where policy space and
institutional capacity are limited. The article concludes that development
cooperation must adapt to this interconnected risk environment by prioritizing
financial resilience, macroeconomic governance, and timely, targeted support
capable of preventing economic stress from escalating into political and social
crises.
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