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Embedded Liberalism under the Test of War and Inflation 
Abstract: Because of the war in Ukraine and the resurgence of inflation, in recent months the chances that a 

new form of “inclusive liberalism” takes over and opens a new phase of capitalism in advanced liberal 

democracies have declined. Still, does this mean that our corner of the world is condemned to a Gramscian 

interregnum where “the old is dying and the new cannot be borne”? Not necessarily so. In the article, the author 
discusses whether the conditions to move to a more stable and inclusive form of capitalism can still be fulfilled 

despite an international and domestic environment decisively more difficult and complicated than just one year 

ago. 
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