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There  is  a  quiet  but  profound  shift  underway  in  North
America—one  that  markets  have  not  yet  fully  priced,  and
policymakers are only beginning to articulate. It is the end of
the post–World War II America-centric global order, and with it,
the  slow  unraveling  of  the  assumptions  that  have  governed
Canada’s economic and geopolitical positioning for nearly eight
decades.

At the center of this transition stands Mark Carney, a figure
whose rise reflects not just political change, but structural
necessity.

Carney  is  Canada’s  first  prime  minister  of  the  post-
globalization  era—not  because  globalization  has  ended,  but
because its rules have. The old model, built on frictionless
trade, predictable alliances, and American economic gravity, is
giving way to a more fragmented system defined by the most
effective  global  strategic  competition,  domestic  resource
security, domestic resource utilization, and domestic economic
development. In that world, Canada can no longer function as a
junior partner tethered almost exclusively to the United States.

Carney appears to understand this with unusual clarity. His
early  moves—diversifying  trade  relationships,  accelerating
investment  attraction,  and  repositioning  Canada  as  a  global
supplier of energy and critical minerals—signal a deliberate
attempt to redraw the country’s economic map beyond Washington’s
orbit.
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More telling still is the recent announcement of a Canadian
sovereign-style investment vehicle, a $25 billion fund designed
to deploy capital into strategic sectors and reduce reliance on
U.S.  economic  flows.  The  symbolism  matters  as  much  as  the
policy: Canada is beginning to behave less like a satellite
economy and more like a state with its own long-term capital
strategy.

This  is  not  a  rejection  of  the  United  States.  It  is  an
acknowledgment of reality.

Carney himself has framed Canada’s deep economic integration
with  the  U.S.—once  considered  its  greatest  strength—as  a
vulnerability that must now be corrected. That statement would
have been unthinkable a decade ago. Today, it is increasingly
difficult to dispute.

The contrast with the United States is equally stark. Under
Donald  Trump,  American  policy  continues  to  emphasize  the
preservation of hegemony through economic pressure and, where
necessary, military strength. Tariffs, industrial policy, and
supply chain nationalism are not aberrations—they are features
of  a  system  that  no  longer  trusts  globalization  to  deliver
outcomes aligned with national interests.

To dismiss this as incompetence would be a mistake. It is a
strategy, albeit one rooted in maintaining dominance rather than
adapting to multipolarity.

Canada, by contrast, is attempting something more delicate. It
is  seeking  to  reposition  itself  as  a  credible,  independent
economic actor without the scale, military capacity, or internal
cohesion that typically underpins such ambitions. That requires
not just policy competence, but political finesse.

Carney’s background—as a central banker who navigated crises in
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both  Canada  and  the  United  Kingdom—suggests  he  understands
systems. The open question is whether he can translate that
understanding into durable political execution. Statesmen are
not always effective politicians, and in a fragmented domestic
environment, even well-designed strategies can falter.

What makes this moment particularly unusual is that both Canada
and  the  United  States  appear  to  be  confronting  the  end  of
globalization from positions of internal uncertainty. The old
certainties—cheap capital, stable alliances, predictable trade
flows—are gone. What replaces them will depend less on ideology
and more on leadership.

For Canada, the opportunity is clear. It possesses what the
world increasingly values: energy, critical minerals, the rule
of law, and geopolitical stability. If it can align capital,
policy, and execution, it has a credible path to becoming more
than a supplier—it can become a strategic node in a fragmented
global system.

For the United States, the path is less certain. The rise of
populist leadership reflects deeper structural tensions, and it
is entirely plausible that future administrations—regardless of
party—will continue to prioritize domestic strength over global
integration. The era of bipartisan globalization is over.

The result is a North America that looks fundamentally different
from the one investors grew accustomed to. Less integrated, more
competitive,  and  increasingly  defined  by  national  strategy
rather than continental alignment.

Carney  may  well  prove  to  be  the  right  leader  for  this
transition. He sees the system clearly, and he is moving early.
But vision alone is not enough. Execution will determine whether
Canada’s moment is real—or merely aspirational.
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In the end, the question is not whether the old order is ending.
It already has.

The question is who adapts fastest—and who mistakes the past for
a strategy.


