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The point of view

Artificial intelligence: driver of a new era of prosperity or
mirage?

In previous industrial revolutions, technological breakthroughs and technological progress have been
engines of prosperity, stimulating economic growth by significantly boosting productivity.

There is little doubt that artificial intelligence (Al) qualifies as a general-purpose technology (GPT) that is
set to profoundly reshape our contemporary economies, just as the steam engine and electricity did in their
time. Al can automate not only routine tasks but also some complex cognitive functions: Al agents can
analyse huge volumes of data, engage in reasoning, draw conclusions and, to some extent, independently
arrive at decisions. Unlike previous industrial revolutions, this technological wave is unprecedented in that
it replaces not just physical labour (brawn) but also human intellectual capability (brains).

The effects of Al on productivity and growth will depend on a number of determining factors: the
pace of adoption and dissemination; the economic importance of sectors transformed by Al; countries’
preparedness in terms of both digital infrastructure and human capital; and ease of access to key resources,
including in particular energy and compute.

For techno-optimists, Al promises to drive productivity gains by enabling a wide range of tasks to quickly
be automated. It will also profoundly transform innovation processes by speeding up research and
development cycles: the ability to more cheaply test a large number of hypotheses will make Al an
endogenous driver of growth.

Meanwhile, more conservatively minded observers anticipate a limited impact on overall
productivity. In this view, Al-powered technologies will spread gradually and be concentrated in a few
already highly productive sectors. At the same time, the workforce will be redeployed into local service
activities, which are labour-intensive but hard to automate and relatively low in productivity. As a result of
this structural bias, aggregate productivity gains will remain modest. Furthermore, the cost of Al could
hinder the dissemination of these technologies both within and among countries, at the risk of deepening
economic and technological inequalities.

As regards employment, the general consensus is that Al will transform the content of jobs by
automating certain tasks, but will not eliminate them altogether. The main expected effect is thus a
transformation of roles, with the focus shifting to hard-to-automate skills like creativity, discernment,
empathy and relational intelligence. Al thus appears to be a technology that can augment human
labour than a pure substitute for it, while giving rise to new roles in the future (prompt engineers, Al
solutions architects, algorithm auditors, etc.).
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In knowledge-intensive sectors (banking, finance, consulting, legal services), automation will affect
analytical and content production functions, while customer relations and high-value advisory services will
remain human-driven. In industry, the combination of robotics and Al will make it possible to optimise
production, maintenance and quality control processes. In public services such as healthcare and
education, Al could play the role of an assistant, taking on some administrative tasks. Conversely, jobs
requiring direct physical or human interaction — such as in trades, hotels and catering and the caring
professions — will be less affected.

However, Al risks polarising the labour market between, on the one hand, highly qualified jobs that
require scarce skills and are hard to automate and, on the other, a multitude of local service jobs that are
relatively unproductive and poorly paid. Productivity gains could be mainly captured by the owners of
capital, through profits and dividends, and by a minority of talented individuals with highly sought-after skills.

Beyond these economic challenges, Al also raises some major concerns. On the climate front, Al models
consume large amounts of energy and scarce resources, which can put pressure on energy infrastructure
and lead to resource use conflicts. Al is now concentrated in the hands of a small number of key tech
players who hail the coming of a society “governed” by algorithms while fuelling dystopian visions of a future
beset with risks. There are also major ethical questions around privacy, transparency of decision-making
and the prevention of algorithmic bias. Lastly, the malicious use of these technologies — for example, to
engage in large-scale misinformation, political interference and cyberattacks — threatens social stability and
disrupts democratic processes.

Al promises unprecedented progress while threatening to destabilise our societies. Only a clear
framework for its use and appropriate safeguards will ensure that Al works for humanity and not
against it.

Isabelle Job-Bazille
isabelle.job@credit-agricole-sa.fr

o
g No. 26/100 — 23 April 2026 2


mailto:isabelle.job@credit-agricole-sa.fr

The point of view
Artificial intelligence: driver of a new era of prosperity or mirage?

)
g_. Prospects

Consult our last publications:

Date Title

23/04/2026  Paris Blockchain Week Celebrates Weaponized Regulation

14/04/2026  2026-2027 Scenario — Spain: Between a global slowdown and domestic support
2026-2027 Scenario — France: growth weakened by rising energy prices and renewed

10/04/2026  uncertainty

07/04/2026  2026-2027 Scenario — Euro area: Domestic factors are keeping the risk of recession at bay

03/04/2026  World — Scenario 2026-2027: highly subject to change

02/04/2026  2026-2027 Scenario — United Kingdom: a new ‘stagflationary’ shock

27/03/2026  Asia — In the Hormuz trap

05/03/2026  GDP per capita in Europe: France losing ground, but not stalling

20/02/2026  India — After China in 2001, is India embarking on a new trade odyssey?

12/02/2026  Central banks must be neither under control nor out of control

03/02/2026  USA — What would Chair Kevin Warsh mean for the Fed?

30/01/2026  United Kingdom — Inflation rebounded at the end of 2025, a lull is expected for 2026
China — Will the Fire Horse balk at the jump or run at full gallop? How will it affect China’s

29/01/2026  five-year plan?

27/01/2026  Europe —2026-2027 Scenario: fiscal policy as a resistance tool

23/01/2026  Artificial intelligence: promise, speculation and financial fragility

15/01/2026  Geoeconomics — Has geopolitics tamed markets?

Theme
Fintech
Spain

France

Euro area
World

United Kingdom
Asia

France, Europe
Asia

World

USA

United Kingdom

Asia

Europe

Al, finance
Geoeconomics

Crédit Agricole S.A. — Group Economic Research
12 place des Etats-Unis — 92127 Montrouge Cedex

Publication Manager and chief Editor: Isabelle Job-Bazille
Information centre: Elisabeth Serreau - Statistics: Datalab ECO
Editor: Sophie Gaubert
Contact: publication.eco@credit-agricole-sa.fr

Access and subscribe to our free online publications:
Internal Website: https://portaileco.ca-sa.adsi.credit-agricole.fr/en

Website: http://etudes-economiques.credit-agricole.com
iPad: Etudes ECO application available in App store platform
Android: Etudes ECO application available in Google Play

however caused, arising from the disclosure or use of the information contained in this publication.

This publication reflects the opinion of Crédit Agricole S.A. on the date of publication, unless otherwise specified (in the case of
outside contributors). Such opinion is subject to change without notice. This publication is provided for informational purposes
only. The information and analyses contained herein are not to be construed as an offer to sell or as a solicitation whatsoever.
Crédit Agricole S.A. and its affiliates shall not be responsible in any manner for direct, indirect, special or consequential damages,
however caused, arising therefrom. Crédit Agricole does not warrant the accuracy or completeness of such opinions, nor of the
sources of information upon which they are based, although such sources of information are considered reliable. Crédit Agricole
S.A. or its affiliates therefore shall not be responsible in any manner for direct, indirect, special or consequential damages,

No. 26/100 — 23 April 2026


https://etudes-economiques.credit-agricole.com/en/paris-blockchain-week-celebrates-weaponized-regulation
https://etudes-economiques.credit-agricole.com/en/2026-2027-scenario-spain-between-global-slowdown-and-domestic-support
https://etudes-economiques.credit-agricole.com/en/2026-2027-scenario-france-growth-weakened-rising-energy-prices-and-renewed-uncertainty
https://etudes-economiques.credit-agricole.com/en/2026-2027-scenario-france-growth-weakened-rising-energy-prices-and-renewed-uncertainty
https://etudes-economiques.credit-agricole.com/en/2026-2027-scenario-euro-area-domestic-factors-are-keeping-risk-recession-bay
https://etudes-economiques.credit-agricole.com/en/world-scenario-2026-2027-highly-subject-change
https://etudes-economiques.credit-agricole.com/en/2026-2027-scenario-united-kingdom-new-stagflationary-shock
https://etudes-economiques.credit-agricole.com/en/asia-hormuz-trap
https://etudes-economiques.credit-agricole.com/en/gdp-capita-europe-france-losing-ground-not-stalling
https://etudes-economiques.credit-agricole.com/en/india-after-china-2001-india-embarking-new-trade-odyssey
https://etudes-economiques.credit-agricole.com/en/central-banks-must-be-neither-under-control-nor-out-control
https://etudes-economiques.credit-agricole.com/en/usa-what-would-chair-kevin-warsh-mean-fed
https://etudes-economiques.credit-agricole.com/en/united-kingdom-inflation-rebounded-end-2025-lull-expected-2026
https://etudes-economiques.credit-agricole.com/en/china-will-fire-horse-balk-jump-or-run-full-gallop-how-will-it-affect-chinas-five-year-plan
https://etudes-economiques.credit-agricole.com/en/china-will-fire-horse-balk-jump-or-run-full-gallop-how-will-it-affect-chinas-five-year-plan
https://etudes-economiques.credit-agricole.com/en/europe-2026-2027-scenario-fiscal-policy-resistance-tool
https://etudes-economiques.credit-agricole.com/en/artificial-intelligence-promise-speculation-and-financial-fragility
https://etudes-economiques.credit-agricole.com/en/geoeconomics-has-geopolitics-tamed-markets
file://///Casnas100.ca-sa.local/../../_ECO%20NEWS/Modèle/publication.eco@credit-agricole-sa.fr
https://portaileco.ca-sa.adsi.credit-agricole.fr/en
http://etudes-economiques.credit-agricole.com/
http://itunes.apple.com/fr/app/etudes-eco/id541057013?mt=8
https://play.google.com/store/apps/details?id=fr.creditagricole.etudeseco

