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Summary 800 words 

Three key ideas towards a New Paradigm of Economics, focused on financial markets 

(somehow related to the abstracts no 5 (ethical investments), no 9 (exclusion and inclusion ) 

and no 10 (Cooperation in economy and its social impact) and others. 

 

Three key topics on the ethics of Post-Covid International financial markets1: 

1. Post-Dollar global financial architecture 

The US dollar is de facto still the lead currency and reserve currency of the world. The US FED 

therefore has an enormous global power and plays de facto a role almost as a global central bank, 

as experts say. At the same time, the USA behave less and less as a reliable global and fair 

superpower, integrated in multilateral systems, but behave as a solitarian player focused on self-

interests. This is a main reason why they lost moral integrity and credibility. But still, their power 

in the financial markets is bigger than ever and is one reason for dangerous economic, military and 

technological risks and disruptions. 

In ethical terms, it is therefore more urgent than ever to develop a multilateral, post-dollar global 

financial architecture. My concept of Globalance as a balanced world of values, virtues and power 

sharing would lead to a balanced, multilateral basket of currencies2, which together build the lead 

currency instead of the US Dollar as single lead currency. 

2. Balanced Debt policies 

A second key point in the new financial architecture post-covid is how to deal with the new global 

indebtedness partly due to the pandemic breakdown of economies. This debts reach a level which 

was not seen in history and risks to be a heavy burden for generations or at one point to break down. 

A new debt ethics in public as in private life is needed. It includes educational efforts of younger 

generations who grew up with a much more relaxed and risky way of accumulating debts than the 

war generation, but also populist politicians who promise heaven on earth for their population and 

leave the debts for the next succeeding governments. Debt ethics also means to further reduce the 

 
1 Literature in Stueckelberger, Christoph, Globalance. Ethics Handbook for a Balanced World Post-Covid, 

Geneva: Globethics.net, Aug 2020, especially chapter 7.11, 317-333 (Financial Markets: Debts, Innovation, 

Stabilization). 
2 Sharma, Ruchir, The Comeback Nation. U.S. Economic Supremacy Has Repeatedly Proved Declinists 

Wrong, Foreign Affairs, May-June 2020, 70-81 (73. 



bubbles of the specualative markets and link economy to producing impact oriented economic 

activities. 

3. Fintech for Impact Investing 

The technical revolutions of the cyber space revolutionizes also the finance sector. Digital 

currencies, cryptocurrencies, cash-less payments etc. are no more a small niche market, but 

become mainstream is more and more markets. The banking sector is undergoing prodund 

changes, new ways of risk management, supervisory systems and ethical standards are 

needed. Ethical investments, sustainable investments, impact investing are concepts which 

become alsmost mainstream, with the danger of whitewashing (doing almost the same as 

before under new terms). New actors come to the financial markets. Facebooks Libra, the 

Chinese digital currency may not be the final solutions, but show how disruptive and 

volatile the financial markets are. 

In ethical terms, a key is to find the balance of the three values of freedom, fairness/justice 

and security: freedom of capital trading and transfer while respecting fairness of rules and 

equality in chances, sustainability in impact and security of financial assets.   

 

 

 


