CRISIS MANAGEMENT ECONOMIC POLICY

NAVIGATING UNCERTAINTY: A CoOMPREHENSIVE GUIDE TO
Crisis MANAGEMENT EconoMic PoLicy

CRISIS MANAGEMENT ECONOMIC POLICY IS MORE THAN JUST A REACTIVE MEASURE;, IT'S A PROACTIVE AND STRATEGIC APPROACH
TO SAFEGUARDING NATIONAL ECONOMIES FROM THE DISRUPTIVE FORCES OF UNFORESEEN EVENTS. WHETHER IT'S A GLOBAL
PANDEMIC, A FINANCIAL MELTDOWN, OR A GEOPOLITICAL SHOCK, GOVERNMENTS AND INTERNATIONAL BODIES MUST HAVE
ROBUST FRAMEWORKS IN PLACE TO MITIGATE DAMAGE AND FOSTER RECOVERY. THIS ARTICLE DELVES DEEP INTO THE
MULTIFACETED WORLD OF CRISIS MANAGEMENT ECONOMIC POLICY, EXPLORING ITS CORE PRINCIPLES, HISTORICAL EXAMPLES, KEY
TOOLS, AND THE CHALLENGES INHERENT IN ITS IMPLEMENTATION. \WE'LL EXAMINE HOW EFFECTIVE POLICY RESPONSES CAN
PREVENT ECONOMIC COLLAPSE, PROTECT VULNERABLE POPULATIONS, AND PAVE THE WAY FOR SUSTAINED GROWTH IN THE
AFTERMATH OF A CRISIS.

TABLE oF CONTENTS
o UNDERSTANDING THE LANDSCAPE oF EcoNoMic CRISES

THE PiLLARS oF EFrFecTIVE CRrISIS MANAGEMENT EcoNoMic PoLicy

Key TooLS AND INSTRUMENTS IN THE ECONOMIC PoLICY ARSENAL

HistoricaL CASE STUDIES IN EcoNoMic CRISIS MANAGEMENT

o CHALLENGES AND LIMITATIONS oF EcoNoMic PoLicY RESPONSES

THe FuTure oF Crisis MANAGEMENT EcoNnoMic PoLicy

UNDERSTANDING THE LANDSCAPE OF EconoMic CRISES

ECONOMIC CRISES ARE RARELY HOMOGENOUS. THEY CAN MANIFEST IN A MULTITUDE OF FORMS, EACH WITH ITS UNIQUE SET OF
CAUSES AND CONSEQUENCES. FROM THE SUDDEN COLLAPSE OF ASSET BUBBLES TO THE SLOW BURN OF PERSISTENT INFLATION,
UNDERSTANDING THE SPECIFIC NATURE OF AN ECONOMIC CRISIS IS THE CRUCIAL FIRST STEP IN FORMULATING AN EFFECTIVE
RESPONSE. ARE WE DEALING WITH A DEMAND-SIDE SHOCK, WHERE CONSUMER SPENDING PLUMMETS, OR A SUPPLY-SIDE SHOCK,
WHERE PRODUCTION CAPABILITIES ARE SEVERELY HAMPERED? THE DISTINCTION IS VITAL BECAUSE IT DICTATES THE MOST
APPROPRIATE POLICY INTERVENTIONS. FOR INSTANCE, A CRISIS DRIVEN BY A LACK OF AGGREGATE DEMAND MIGHT NECESSITATE
FISCAL STIMULUS, WHILE A SUPPLY CHAIN DISRUPTION MIGHT CALL FOR TARGETED INDUSTRIAL SUPPORT.

FURTHERMORE, THE INTERCONNECTEDNESS OF THE GLOBAL ECONOMY MEANS THAT CRISES CAN QUICKLY SPREAD ACROSS
BORDERS, CREATING RIPPLE EFFECTS THAT IMPACT TRADE, INVESTMENT, AND FINANCIAL MARKETS ¥ ORLDWIDE. THe 2008
GLOBAL FINANCIAL CRISIS IS A PRIME EXAMPLE, ORIGINATING IN THE U.S. SUBPRIME MORTGAGE MARKET BUT RAPIDLY ENGULFING
THE INTERNATIONAL FINANCIAL SYSTEM. RECOGNIZING THESE GLOBAL LINKAGES IS ESSENTIAL FOR DESIGNING POLICIES THAT NOT
ONLY ADDRESS DOMESTIC ISSUES BUT ALSO CONSIDER INTERNATIONAL IMPLICATIONS AND FOSTER GLOBAL COOPERATION \WHERE
NECESSARY.



Types oF EconomMic CRrISES

ECONOMIC CRISES CAN BE BROADLY CATEGORIZED BASED ON THEIR PRIMARY DRIVERS AND IMPACTS. [UNDERSTANDING THESE
DISTINCTIONS IS FUNDAMENTAL TO TAILORING EFFECTIVE CRISIS MANAGEMENT ECONOMIC POLICY.

o FINANCIAL CRISES: THESE INVOLVE SEVERE DISRUPTIONS TO FINANCIAL MARKETS, SUCH AS BANKING PANICS, CURRENCY
DEVALUATIONS, OR SOVEREIGN DEBT DEFAULTS. THEY CAN LEAD TO CREDIT CRUNCHES, REDUCED INVESTMENT, AND A
SHARP CONTRACTION IN ECONOMIC ACTIVITY.

® ReCESSIONS AND DEPRESSIONS: CHARACTERIZED BY A SIGNIFICANT DECLINE IN ECONOMIC ACTIVITY SPREAD ACROSS THE
ECONOMY, LASTING MORE THAN A FEW MONTHS, NORMALLY VISIBLE IN REAL GDP, REAL INCOME, EMPLOYMENT,
INDUSTRIAL PRODUCTION, AND WHOLESALE-RETAIL SALES. DEPRESSIONS ARE FAR MORE SEVERE AND PROLONGED THAN
RECESSIONS.

® SUPPLY SHOCKS: THESE OCCUR WHEN THERE IS A SUDDEN AND UNEXPECTED CHANGE IN THE AVAILABILITY OR PRICE OF
KEY GOODS OR SERVICES, SUCH AS OIL PRICE SPIKES OR DISRUPTIONS TO GLOBAL SUPPLY CHAINS. THEY CAN LEAD TO
INFLATION AND REDUCED OUTPUT.

¢ PANDEMICS AND HEALTH CRISes: As THE COVID- 19 PANDEMIC DEMONSTRATED, PUBLIC HEALTH EMERGENCIES CAN HAVE
PROFOUND AND IMMEDIATE ECONOMIC CONSEQUENCES, LEADING TO LOCKDOWNS, REDUCED LABOR FORCE PARTICIPATION,
AND SIGNIFICANT SHIFTS IN CONSUMER BEHAVIOR.

¢ GeoroLITIcAL CRISES: \X/ARS, POLITICAL INSTABILITY, AND INTERNATIONAL TRADE DISPUTES CAN DISRUPT TRADE
FLOWS, INCREASE UNCERTAINTY, AND DETER INVESTMENT, NEGATIVELY IMPACTING ECONOMIC GROWTH AND STABILITY.

THEe PiLLARS oF EFFecTiVE CRrISIS MANAGEMENT EconoMic PoLicy

AT ITS CORE, EFFECTIVE CRISIS MANAGEMENT ECONOMIC POLICY RESTS ON SEVERAL FUNDAMENTAL PILLARS. THESE PRINCIPLES
GUIDE POLICYMAKERS IN NAVIGATING THE TURBULENT WATERS OF ECONOMIC DISTRESS, AIMING TO STABILIZE THE ECONOMY,
PROTECT CITIZENS, AND LAY THE GROUNDWORK FOR RECOVERY. W ITHOUT A SOLID FOUNDATION BUILT ON THESE PILLARS,
POLICY RESPONSES RISK BEING FRAGMENTED, INEFFECTIVE, OR EVEN COUNTERPRODUCTIVE.

THE FIRST PILLAR IS TIMELINESS. IN A CRISIS, SPEED IS OFTEN OF THE ESSENCE. DELAYS IN IMPLEMENTING POLICY CAN EXACERBATE
THE SITUATION, ALLOWING PROBLEMS TO SNOWBALL. A SWIFT AND DECISIVE RESPONSE, EVEN IF IMPERFECT, CAN OFTEN BE MORE
EFFECTIVE THAN A DELAYED, PERFECTLY CRAFTED ONE. THIS REQUIRES PRE-EXISTING FRAMEWORKS AND RAPID DECISION-MAKING
CAPABILITIES. THE SECOND CRUCIAL PILLAR IS APPROPRIATENESS. POLICIES MUST BE TAILORED TO THE SPECIFIC NATURE OF THE
CRISIS. WHAT WORKS FOR A BANKING CRISIS MIGHT NOT BE SUITABLE FOR A SUPPLY CHAIN DISRUPTION. MISDIAGNOSING THE
PROBLEM CAN LEAD TO MISAPPLIED SOLUTIONS, WASTING VALUABLE RESOURCES AND POTENTIALLY WORSENING THE SITUATION.

THE THIRD PILLAR IS COORDINATION. ECONOMIC CRISES RARELY RESPECT JURISDICTIONAL BOUNDARIES. EFFECTIVE POLICY
REQUIRES COORDINATION NOT ONLY WITHIN A GOVERNMENT (ACROSS DIFFERENT MINISTRIES AND AGENCIES) BUT ALSO BETWEEN
DIFFERENT LEVELS OF GOVERNMENT (NATIONAL, REGIONAL, AND LOCAL) AND, IMPORTANTLY, WITH INTERNATIONAL PARTNERS. A
FRAGMENTED RESPONSE CAN LEAD TO CONFLICTING SIGNALS AND MISSED OPPORTUNITIES FOR SYNERGISTIC ACTION. FINALLY,
COMMUNICATION IS PARAMOUNT. CLEARI CONSISTENT, AND TRANSPARENT COMMUNICATION FROM POLICYMAKERS CAN MANAGE
PUBLIC EXPECTATIONS, BUILD CONFIDENCE, AND PREVENT PANIC. EXPLAINING THE RATIONALE BEHIND POLICY DECISIONS HELPS
FOSTER PUBLIC UNDERSTANDING AND SUPPORT.

STABILIZATION AND CONTAINMENT



THE IMMEDIATE PRIORITY DURING AN ECONOMIC CRISIS IS TO STABILIZE THE SITUATION AND PREVENT FURTHER DETERIORATION.
THIS INVOLVES TAKING MEASURES TO HALT THE BLEEDING AND CONTAIN THE DAMAGE TO THE BROADEST EXTENT POSSIBLE.
THINK OF IT LIKE PUTTING OUT A FIRE, THE FIRST GOAL IS TO STOP IT FROM SPREADING. IN ECONOMIC TERMS, THIS MIGHT
INVOLVE INJECTING LIQUIDITY INTO FINANCIAL MARKETS, PROVIDING GUARANTEES FOR DEPOSITS, OR OFFERING EMERGENCY LOANS
TO STRUGGLING BUSINESSES. THE AIM IS TO PREVENT A CASCADING FAILURE WHERE THE DISTRESS IN ONE SECTOR TRIGGERS
PROBLEMS IN OTHERS.

For EXAMPLE, DURING A BANKING CRISIS, CENTRAL BANKS MIGHT ACT AS LENDERS OF LAST RESORT, PROVIDING EMERGENCY
FUNDING TO SOLVENT BUT ILLIQUID BANKS. THIS PREVENTS BANK RUNS AND MAINTAINS CONFIDENCE IN THE FINANCIAL SYSTEM.
SIMILARLY, INA CURRENCY CRISIS, A COUNTRY MIGHT INTERVENE IN FOREIGN EXCHANGE MARKETS OR SEEK INTERNATIONAL
ASSISTANCE TO DEFEND ITS CURRENCY. THESE STABILIZATION MEASURES ARE OFTEN SHORT-TERM IN NATURE, DESIGNED TO BUY
TIME FOR MORE COMPREHENSIVE RECOVERY STRATEGIES TO BE DEVELOPED AND IMPLEMENTED.

STIMULUS AND RECOVERY

ONCE THE IMMEDIATE CRISIS IS CONTAINED, THE FOCUS SHIFTS TO STIMULATING ECONOMIC ACTIVITY AND FOSTERING RECOVERY.
THIS PHASE OFTEN INVOLVES A MIX OF FISCAL AND MONETARY POLICIES DESIGNED TO BOOST DEMAND, ENCOURAGE INVESTMENT,
AND CREATE JOBS. FISCAL STIMULUS CAN TAKE THE FORM OF INCREASED GOVERNMENT SPENDING ON INFRASTRUCTURE PROJECTS,
TAX CUTS FOR INDIVIDUALS AND BUSINESSES, OR DIRECT TRANSFER PAYMENTS TO HOUSEHOLDS. THE GOAL IS TO PUT MONEY
BACK INTO THE ECONOMY AND ENCOURAGE SPENDING.

MONETARY POLICY TOOLS, SUCH AS INTEREST RATE CUTS OR QUANTITATIVE EASING, CAN ALSO BE EMPLOYED TO MAKE
BORROWING CHEAPER AND ENCOURAGE INVESTMENT. HO\X/EVER, THE EFFECTIVENESS OF THESE TOOLS CAN BE DIMINISHED IN
CERTAIN CRISIS SCENARIOS, SUCH AS WHEN INTEREST RATES ARE ALREADY NEAR ZERO OR WHEN BUSINESSES AND CONSUMERS ARE
TOO UNCERTAIN TO TAKE ON NEW DEBT. THEREFORE/ A NUANCED UNDERSTANDING OF THE ECONOMIC ENVIRONMENT IS CRUCIAL
FOR DESIGNING APPROPRIATE STIMULUS PACKAGES.

STRUCTURAL REFORMS AND RESILIENCE BUILDING

A CRITICAL, OFTEN OVERLOOKED, ASPECT OF CRISIS MANAGEMENT ECONOMIC POLICY IS THE IMPLEMENTATION OF STRUCTURAL
REFORMS TO BUILD LONG-TERM RESILIENCE. CRISES OFTEN EXPOSE UNDERLYING WEAKNESSES IN AN ECONOMY'S STRUCTURE.
ADDRESSING THESE VULNERABILITIES IS ESSENTIAL TO PREVENT SIMILAR CRISES FROM OCCURRING IN THE FUTURE AND TO ENSURE
SUSTAINABLE GROWTH. THESE REFORMS CAN BE WIDE-RANGING, FROM IMPROVING FINANCIAL REGULATION AND SUPERVISION TO
INVESTING IN EDUCATION AND INNOVATION, DIVERSIFYING THE ECONOMY , AND ENHANCING THE SOCIAL SAFETY NET.

For INSTANCE, IF A CRISIS REVEALS AN OVER-RELIANCE ON A SINGLE INDUSTRY, STRUCTURAL REFORMS MIGHT FOCUS ON
PROMOTING DIVERSIFICATION AND SUPPORTING THE GROWTH OF NEW SECTORS. STRENGTHENING INSTITUTIONS, IMPROVING
GOVERNANCE, AND FOSTERING A MORE COMPETITIVE BUSINESS ENVIRONMENT ARE ALSO VITAL COMPONENTS OF BUILDING A MORE
RESILIENT ECONOMY. THESE REFORMS ARE TYPICALLY LONG-TERM IN NATURE BUT ARE CRUCIAL FOR ENSURING THAT AN ECONOMY
CAN WITHSTAND FUTURE SHOCKS.

Key TooLS AND INSTRUMENTS IN THE ECONOMIC PoLICY ARSENAL

POLICYMAKERS HAVE A DIVERSE ARRAY OF TOOLS AT THEIR DISPOSAL TO MANAGE ECONOMIC CRISES. THESE INSTRUMENTS CAN
BE BROADLY DIVIDED INTO FISCAL, MONETARY, AND REGULATORY CATEGORIES, EACH PLAYING A DISTINCT ROLE IN
STABILIZATION, STIMULUS, AND RECOVERY. THE JUDICIOUS USE AND SEQUENCING OF THESE TOOLS ARE CRITICAL FOR ACHIEVING
DESIRED OUTCOMES.

FiscaL POLICY, DRIVEN BY GOVERNMENTS, INVOLVES THE USE OF TAXATION AND SPENDING. DURING A CRISIS, GOVERNMENTS
MIGHT INCREASE SPENDING ON PUBLIC SERVICES OR INFRASTRUCTURE PROJECTS TO BOOST DEMAND AND EMPLOYMENT. TAX CUTS



CAN ALSO BE EMPLOYED TO LEAVE MORE DISPOSABLE INCOME IN THE HANDS OF CONSUMERS AND BUSINESSES. CONVERSELY,
DURING PERIODS OF OVERHEATING, FISCAL POLICY CAN BE USED TO COOL DOWN THE ECONOMY BY REDUCING SPENDING OR
INCREASING TAXES.

MONETARY POLICY, TYPICALLY MANAGED BY CENTRAL BANKS, INVOLVES CONTROLLING THE MONEY SUPPLY AND CREDIT
CONDITIONS. THIS IS OFTEN DONE THROUGH ADJUSTING INTEREST RATES, WHICH INFLUENCES BORROWING COSTS FOR BUSINESSES
AND INDIVIDUALS. CENTRAL BANKS CAN ALSO ENGAGE IN OPEN MARKET OPERATIONS, BUYING OR SELLING GOVERNMENT
SECURITIES TO INJECT OR WITHDRAW LIQUIDITY FROM THE FINANCIAL SYSTEM. IN MORE EXTREME SITUATIONS, TOOLS LIKE
QUANTITATIVE EASING, WHERE CENTRAL BANKS PURCHASE LONG-TERM ASSETS, MAY BE USED TO FURTHER STIMULATE THE
ECONOMY.

FiscaL PoLicy TooLs

FISCAL POLICY REFERS TO THE GOVERNMENT’'S USE OF SPENDING AND TAXATION TO INFLUENCE THE ECONOMY. DURING ECONOMIC
CRISES, FISCAL TOOLS ARE OFTEN DEPLOYED TO PROVIDE IMMEDIATE RELIEF AND STIMULATE DEMAND.

¢ GOVERNMENT SPENDING: INCREASED SPENDING ON PUBLIC WORKS, SOCIAL PROGRAMS, OR DIRECT AID CAN INJECT MONEY
INTO THE ECONOMY, CREATING JOBS AND BOOSTING CONSUMER SPENDING.

e TAXATION: TAX CUTS FOR INDIVIDUALS OR BUSINESSES CAN INCREASE DISPOSABLE INCOME AND ENCOURAGE
INVESTMENT AND CONSUMPTION. CONVERSELY, TAX INCREASES MIGHT BE USED DURING INFLATIONARY PERIODS.

® TRANSFER PAYMENTS: DIRECT PAYMENTS TO INDIVIDUALS OR HOUSEHOLDS, SUCH AS UNEMPLOYMENT BENEFITS OR
STIMULUS CHECKS, CAN PROVIDE IMMEDIATE FINANCIAL SUPPORT AND BOOST AGGREGATE DEMAND.

o AUTOMATIC STABILIZERS: THESE ARE POLICIES THAT AUTOMATICALLY ADJUST TO ECONOMIC FLUCTUATIONS WITHOUT
EXPLICIT GOVERNMENT INTERVENTION. FOR EXAMPLE, UNEMPLOYMENT BENEFITS RISE DURING A RECESSION,
AUTOMATICALLY SUPPORTING INCOME AND DEMAND.

MoNETARY PoLicy TooLs

MONETARY POLICY IS MANAGED BY A COUNTRY'S CENTRAL BANK AND INVOLVES MANIPULATING THE MONEY SUPPLY AND CREDIT
CONDITIONS TO INFLUENCE ECONOMIC ACTIVITY.

o INTEREST RATES: CENTRAL BANKS CAN LOWER BENCHMARK INTEREST RATES TO MAKE BORROW ING CHEAPER,
ENCOURAGING BUSINESSES TO INVEST AND CONSUMERS TO SPEND.

o QUANTITATIVE EASING (QE): INVOLVES THE CENTRAL BANK PURCHASING LONG-TERM SECURITIES FROM THE MARKET TO
INCREASE THE MONEY SUPPLY AND ENCOURAGE LENDING AND INVESTMENT WHEN TRADITIONAL INTEREST RATE CUTS ARE
NO LONGER EFFECTIVE.

o ReSERVE REQUIREMENTS: CENTRAL BANKS CAN ADJUST THE AMOUNT OF MONEY BANKS ARE REQUIRED TO HOLD IN
RESERVE, INFLUENCING THEIR LENDING CAPACITY.

® FORWARD GUIDANCE: CENTRAL BANKS COMMUNICATE THEIR FUTURE POLICY INTENTIONS TO INFLUENCE MARKET
EXPECTATIONS AND GUIDE ECONOMIC BEHAVIOR.



REGULATORY AND FINANCIAL SECTOR INTERVENTIONS

BEYOND FISCAL AND MONETARY MEASURES, REGULATORY AND DIRECT FINANCIAL SECTOR INTERVENTIONS ARE CRUCIAL,
ESPECIALLY IN CRISES WITH A SIGNIFICANT FINANCIAL COMPONENT. THESE INTERVENTIONS AIM TO MAINTAIN STABILITY, PREVENT
CONTAGION, AND ENSURE THE SMOOTH FUNCTIONING OF MARKETS.

* BANk BAILOUTS AND GUARANTEES: IN SEVERE BANKING CRISES, GOVERNMENTS MAY PROVIDE FINANCIAL ASSISTANCE TO
FAILING INSTITUTIONS OR GUARANTEE BANK DEPOSITS TO PREVENT BANK RUNS AND MAINTAIN CONFIDENCE IN THE
FINANCIAL SYSTEM.

o LENDER OF LAST RESORT: CENTRAL BANKS ACT AS LENDERS OF LAST RESORT, PROVIDING EMERGENCY LIQUIDITY TO
SOLVENT BUT ILLIQUID FINANCIAL INSTITUTIONS TO PREVENT SYSTEMIC COLLAPSE.

o FINANCIAL MARKET REGULATION: ENHANCED OVERSIGHT AND STRICTER REGULATIONS ON FINANCIAL INSTITUTIONS AND
MARKETS CAN BE IMPLEMENTED TO PREVENT THE BUILD-UP OF EXCESSIVE RISK AND IMPROVE TRANSPARENCY.

o CAPITAL CONTROLS: IN CURRENCY CRISES, GOVERNMENTS MIGHT IMPOSE TEMPORARY RESTRICTIONS ON CAPITAL
OUTFLOWS TO PREVENT RAPID DEPRECIATION OF THE DOMESTIC CURRENCY.

HisToricaL CASE STUDIES IN ECoNoMIC CRrISIS MANAGEMENT

EXAMINING HISTORICAL INSTANCES OF ECONOMIC CRISES AND THE POLICY RESPONSES IMPLEMENTED PROVIDES INVALUABLE
LESSONS FOR CONTEMPORARY POLICYMAKERS. THESE CASE STUDIES ILLUSTRATE BOTH THE SUCCESSES AND FAILURES OF
DIFFERENT APPROACHES, HIGHLIGHTING THE COMPLEXITIES AND TRADE-OFFS INVOLVED IN CRISIS MANAGEMENT ECONOMIC POLICY.

THE GREAT DEPRESSION OF THE 1930S SERVES AS A STARK REMINDER OF THE DEVASTATING CONSEQUENCES OF INACTION AND
INSUFFICIENT POLICY RESPONSES. INITIAL APPROACHES FOCUSED ON AUSTERITY AND ADHERENCE TO THE GOLD STANDARD,
WHICH INADVERTENTLY DEEPENED THE DOWNTURN. |T WASN'T UNTIL THE IMPLEMENTATION OF FRANKLIN D. ROOSEVELT'S NEw
DEAL, WITH ITS SIGNIFICANT GOVERNMENT SPENDING, JOB CREATION PROGRAMS, AND FINANCIAL REFORMS, THAT A PATH TO
RECOVERY BEGAN TO EMERGE. | HIS ERA UNDERSCORED THE IMPORTANCE OF ROBUST GOVERNMENT INTERVENTION AND SOCIAL
SAFETY NETS.

MORE RECENTLY, THE ASIAN FINANCIAL CRISIS OF 1997-98 SHOWCASED THE VULNERABILITIES OF EMERGING ECONOMIES AND
THE CHALLENGES OF MANAGING CAPITAL FLOWS. COUNTRIES LIKE SOUTH KOREA AND THAILAND EXPERIENCED RAPID CURRENCY
DEVALUATIONS AND SEVERE RECESSIONS. INTERNATIONAL MONETARY FUND (IMF) BAILOUTS WERE PROVIDED, OFTEN WITH
STRINGENT CONDITIONS, WHICH WERE MET WITH MIXED SUCCESS AND PUBLIC CRITICISM. THIS CRISIS HIGHLIGHTED THE NEED FOR
STRONGER FINANCIAL REGULATION, PRUDENTIAL OVERSIGHT, AND GREATER TRANSPARENCY IN FINANCIAL MARKETS.

THe GReAT DePReSSION AND THE New DeaL

THE GREAT DEPRESSION, TRIGGERED BY THE 1929 STOCK MARKET CRASH, WAS A PROLONGED PERIOD OF SEVERE ECONOMIC
DOWNTURN THAT PROFOUNDLY RESHAPED ECONOMIC THINKING AND POLICY. INITIAL RESPONSES WERE LARGELY BASED ON
CLASSICAL ECONOMIC THEORIES, EMPHASIZING BALANCED BUDGETS AND MINIMAL GOVERNMENT INTERVENTION. THIS PROVED
DISASTROUS.

* INITIAL PoLicy FAILURES: THE ADHERENCE TO THE GOLD STANDARD, CONTRACTIONARY MONETARY POLICY, AND
AUSTERITY MEASURES EXACERBATED THE DOWNTURN, LEADING TO WIDESPREAD UNEMPLOYMENT AND POVERTY.



e THE New DeaL’S IMPACT: FRANKLIN D. RoosEVELT'S New DEAL INTRODUCED A SERIES OF AMBITIOUS PROGRAMS
FOCUSED ON RELIEF, RECOVERY, AND REFORM. THESE INCLUDED PUBLIC WORKS PROJECTS (LIKE THE CIVILIAN
ConserVATION CORPS), SOCIAL SECURITY, AND FINANCIAL REFORMS (LIKE THE GLASS-STEAGALL ACT) AIMED AT
REGULATING BANKS AND THE STOCK MARKET.

o LEssoNs LEARNED: THE GREAT DEPRESSION AND THE NEW DEAL DEMONSTRATED THE NECESSITY OF ACTIVE GOVERNMENT
INTERVENTION, FISCAL STIMULUS, AND THE ESTABLISHMENT OF SOCIAL SAFETY NETS TO COMBAT DEEP ECONOMIC
DOWNTURNS.

THe GLosAL FINANCIAL Crisis oF 2008

THe 2008 GLosAL FINANCIAL Crisis (GFC) WAS A WATERSHED MOMENT, REVEALING THE FRAGILITY OF THE MODERN
FINANCIAL SYSTEM AND PROMPTING UNPRECEDENTED POLICY INTERVENTIONS. ORIGINATING IN THE U.S. SUBPRIME MORTGAGE
MARKET, THE CRISIS QUICKLY SPREAD GLOBALLY, THREATENING THE COLLAPSE OF MAJOR FINANCIAL INSTITUTIONS.

e SYSTEMIC Risk: THE CRISIS HIGHLIGHTED THE INTERCONNECTEDNESS OF GLOBAL FINANCE AND THE CONCEPT OF “TOO BIG
TO FAIL,” WHERE THE FAILURE OF LARGE FINANCIAL INSTITUTIONS COULD HAVE CATASTROPHIC SYSTEMIC
CONSEQUENCES.

o UNPRECEDENTED POLICY RESPONSES: GOVERNMENTS AND CENTRAL BANKS \WORLDW/IDE IMPLEMENTED MASSIVE STIMULUS
PACKAGES, BANK BAILOUTS (.., TARP IN THE U.S.), AND AGGRESSIVE MONETARY EASING, INCLUDING QUANTITATIVE
EASING, TO PREVENT A COMPLETE MELTDOWN.

¢ ReGULATORY ReForMS: THE GFC LED TO A SIGNIFICANT OVERHAUL OF FINANCIAL REGULATIONS, INCLUDING THE Dobp-
FrRAank AcCT IN THE U.S. AND BASEL Ill INTERNATIONAL BANKING STANDARDS, AIMED AT INCREASING CAPITAL
REQUIREMENTS, IMPROVING OVERSIGHT, AND REDUCING SYSTEMIC RISK.

e LoNG-TERM CONSEQUENCES: THE CRISIS RESULTED IN A SLOW AND UNEVEN RECOVERY, INCREASED GOVERNMENT DEBT
LEVELS, AND A RISE IN POPULISM IN MANY COUNTRIES.

THe COVID-19 PAnDEMIC ECONOMIC SHOCK

THe COVID-19 PANDEMIC PRESENTED A UNIQUE, TWIN SHOCK TO THE GLOBAL ECONOMY: A SUDDEN HALT IN ECONOMIC
ACTIVITY DUE TO LOCKDOWNS (SUPPLY-SIDE SHOCK) AND A SHARP DECLINE IN DEMAND AS CONSUMERS FACED UNCERTAINTY
AND REDUCED INCOMES. THIS CRISIS NECESSITATED RAPID AND EXTENSIVE POLICY RESPONSES.

o UNPRECEDENTED FISCAL SUPPORT: GOVERNMENTS GLOBALLY ROLLED OUT MASSIVE FISCAL STIMULUS PACKAGES,
INCLUDING DIRECT PAYMENTS TO CITIZENS, ENHANCED UNEMPLOYMENT BENEFITS, AND LOANS AND GRANTS TO BUSINESSES
TO CUSHION THE ECONOMIC BLOW.

® AGGRESSIVE MONETARY EASING: CENTRAL BANKS SLASHED INTEREST RATES TO NEAR ZERO AND ENGAGED IN LARGE-
SCALE ASSET PURCHASE PROGRAMS TO ENSURE LIQUIDITY AND SUPPORT FINANCIAL MARKETS.

e SupPPLY CHAIN RESILIENCE: THE PANDEMIC EXPOSED THE FRAGILITY OF GLOBAL SUPPLY CHAINS, PROMPTING DISCUSSIONS
AND POLICY INITIATIVES AIMED AT BUILDING GREATER RESILIENCE AND DIVERSIFICATION.

® DIGITAL TRANSFORMATION ACCELERATION: THE CRISIS ACCELERATED THE ADOPTION OF DIGITAL TECHNOLOGIES AND
REMOTE WORK, LEADING TO SIGNIFICANT SHIFTS IN CONSUMPTION PATTERNS AND THE FUTURE OF \WORK.



CHALLENGES AND LIMITATIONS oF EcoNoMIc PoLicy RESPONSES

DESPITE THE BEST INTENTIONS AND SOPHISTICATED TOOLKITS, IMPLEMENTING EFFECTIVE CRISIS MANAGEMENT ECONOMIC POLICY
IS FRAUGHT WITH CHALLENGES. POLICYMAKERS OFTEN GRAPPLE WITH INCOMPLETE INFORMATION, POLITICAL CONSTRAINTS, AND
THE INHERENT UNPREDICTABILITY OF HUMAN BEHAVIOR IN TIMES OF STRESS. THESE OBSTACLES CAN SIGNIFICANTLY HINDER THE
EFFECTIVENESS OF EVEN WELL-DESIGNED INTERVENTIONS.

ONE OF THE PRIMARY CHALLENGES IS INFORMATION ASYMMETRY. DURING A CRISIS, DATA IS OFTEN SCARCE, UNRELIABLE, OR
LAGS BEHIND THE RAPIDLY EVOLVING SITUATION. POLICYMAKERS MUST MAKE CRITICAL DECISIONS BASED ON INCOMPLETE OR
POTENTIALLY MISLEADING INFORMATION, INCREASING THE RISK OF MISSTEPS. THIS IS AKIN TO NAVIGATING A STORM WITH A
FAULTY COMPASS AND LIMITED VISIBILITY.

ANOTHER SIGNIFICANT HURDLE IS POLITICAL FEASIBILITY. IMPLEMENTING BOLD POLICY MEASURES CAN BE POLITICALLY
CONTENTIOUS. AUSTERITY MEASURES, WHILE SOMETIMES NECESSARY, ARE OFTEN UNPOPULAR. SIMILAELY, BAILOUTS CAN BE
SEEN AS UNFAIR TO TAXPAYERS. FINDING THE POLITICAL WILL AND CONSENSUS TO ENACT NECESSARY BUT UNPOPULAR POLICIES
IS A CONSTANT STRUGGLE. FURTHERMORE/ THE TIME LAGS ASSOCIATED WITH POLICY IMPLEMENTATION CAN BE A MAJOR ISSUE.
|T TAKES TIME FOR FISCAL STIMULUS TO BE LEGISLATED, DISTRIBUTED, AND HAVE AN IMPACT ON THE ECONOMY. SIMILARLY,
MONETARY POLICY CHANGES CAN TAKE MONTHS TO FULLY TRANSMIT THROUGH THE ECONOMY.

INFORMATION ASYMMETRY AND DATA LIMITATIONS

THE EFFECTIVENESS OF ANY POLICY RESPONSE HINGES ON ACCURATE AND TIMELY INFORMATION. DURING A CRISIS, THIS IS OFTEN
A SIGNIFICANT CHALLENGE.

e LAck oF REAL-TIME DATA: ECONOMIC DATA COLLECTION PROCESSES ARE NOT DESIGNED FOR THE SPEED OF MODERN
CRISES, LEADING TO DELAYS IN UNDERSTANDING THE TRUE EXTENT OF THE PROBLEM.

o UNCERTAINTY AND VOLATILITY: ECONOMIC INDICATORS CAN BE HIGHLY VOLATILE AND UNPREDICTABLE DURING CRISES,
MAKING IT DIFFICULT TO DISCERN UNDERLYING TRENDS FROM NOISE.

® BEHAVIORAL UNCERTAINTY: PREDICTING HOW INDIVIDUALS AND BUSINESSES WILL REACT TO POLICY INTERVENTIONS IS
COMPLEX, AS FEAR, PANIC, AND IRRATIONALITY CAN PLAY A SIGNIFICANT ROLE.

PoLiTicaL CONSTRAINTS AND PUBLIC PERCEPTION

THE POLITICAL LANDSCAPE CAN SIGNIFICANTLY INFLUENCE THE DESIGN AND EXECUTION OF ECONOMIC POLICIES DURING CRISES.

e SHORT-TERM PoLITIcAL CYCLES: POLITICIANS MAY BE RELUCTANT TO IMPLEMENT UNPOPULAR BUT NECESSARY LONG-
TERM REFORMS DUE TO CONCERNS ABOUT RE-ELECTION.

o LOBBYING AND SPECIAL INTERESTS: POWERFUL INTEREST GROUPS CAN EXERT PRESSURE ON POLICYMAKERS,
POTENTIALLY SKEWING POLICY DECISIONS AWAY FROM THE BROADER PUBLIC GOOD.

¢ PusLIC TRUST AND COMMUNICATION: MAINTAINING PUBLIC TRUST IS CRUCIAL, BUT CAN BE ERODED BY PERCEIVED
POLICY FAILURES, LACK OF TRANSPARENCY, OR CONFLICTING MESSAGES FROM DIFFERENT GOVERNMENT BODIES.



o INTERNATIONAL COORDINATION CHALLENGES: ACHIEVING EFFECTIVE GLOBAL COOPERATION ON ECONOMIC POLICY CAN BE
DIFFICULT DUE TO DIFFERING NATIONAL INTERESTS AND PRIORITIES.

TiME LAGS AND IMPLEMENTATION DIFFICULTIES

THE JOURNEY FROM POLICY DECISION TO ACTUAL IMPACT IS OFTEN A LENGTHY ONE.

® RECOGNITION LAG: THE TIME IT TAKES FOR POLICYMAKERS TO RECOGNIZE THAT A CRISIS IS OCCURRING.

DecisioN LAG: THE TIME IT TAKES TO DECIDE ON AND FORMULATE A POLICY RESPONSE.

® |IMPLEMENTATION LAG: THE TIME IT TAKES TO PUT THE POLICY INTO ACTION, WHICH CAN INVOLVE LEGISLATIVE
PROCESSES OR BUREAUCRATIC PROCEDURES.

IMPACT LAG: THE TIME IT TAKES FOR THE IMPLEMENTED POLICY TO ACTUALLY AFFECT THE ECONOMY.

THe FUTURE oF Crisis MANAGEMENT EcoNoMIc PoLicy

AS THE GLOBAL ECONOMY CONTINUES TO EVOLVE, SO TOO MUST THE STRATEGIES AND TOOLS OF CRISIS MANAGEMENT
ECONOMIC POLICY. THE LESSONS LEARNED FROM PAST CRISES, COUPLED WITH EMERGING TRENDS SUCH AS DIGITALIZATION,
CLIMATE CHANGE, AND INCREASING GEOPOLITICAL FRAGMENTATION, ARE SHAPING THE FUTURE OF HOW NATIONS PREPARE FOR
AND RESPOND TO ECONOMIC SHOCKS. A MORE PROACTIVE, ADAPTIVE, AND RESILIENT APPROACH IS BECOMING INCREASINGLY
VITAL.

THE INCREASING DIGITALIZATION OF ECONOMIES PRESENTS BOTH NEW CHALLENGES AND OPPORTUNITIES. W/HILE IT ALLOWS FOR
MORE RAPID DISSEMINATION OF INFORMATION AND POTENTIALLY FASTER POLICY IMPLEMENTATION THROUGH DIGITAL PLATFORMS,
IT ALSO INTRODUCES NEW VULNERABILITIES, SUCH AS CYBER-ATTACKS ON FINANCIAL INFRASTRUCTURE. FUTURE crisIS
MANAGEMENT WILL LIKELY INVOLVE DEVELOPING ROBUST CYBERSECURITY MEASURES AND LEVERAGING DIGITAL TOOLS FOR
ECONOMIC MONITORING AND RESPONSE.

CLIMATE CHANGE IS ANOTHER LOOMING CHALLENGE THAT WILL REQUIRE SIGNIFICANT ADAPTATION IN ECONOMIC POLICY. THE
INCREASING FREQUENCY AND INTENSITY OF CLIMATE-RELATED DISASTERS NECESSITATE POLICIES FOCUSED ON BUILDING CLIMATE
RESILIENCE, INVESTING IN GREEN INFRASTRUCTURE, AND MANAGING THE ECONOMIC TRANSITION TO A LOW-CARBON ECONOMY.
THIS WILL INVOLVE A FUNDAMENTAL RETHINKING OF RISK ASSESSMENT AND LONG-TERM ECONOMIC PLANNING.

FINALLY, THE RISE OF GEOPOLITICAL TENSIONS AND TRADE FRAGMENTATION SIGNALS A POTENTIAL SHIFT AWAY FROM
UNFETTERED GLOBALIZATION. FUTURE ECONOMIC CRISES MAY BE MORE LOCALIZED OR DRIVEN BY SPECIFIC GEOPOLITICAL EVENTS,
REQUIRING POLICYMAKERS TO FOCUS ON SUPPLY CHAIN RESILIENCE, STRATEGIC RESOURCE MANAGEMENT, AND STRENGTHENING
DOMESTIC ECONOMIC FOUNDATIONS. BUILDING ADAPTABLE AND SELF-SUFFICIENT ECONOMIES WILL BE A KEY THEME IN THE YEARS
TO COME.

LEVERAGING TECHNOLOGY AND DATA ANALYTICS

THE DIGITAL REVOLUTION OFFERS UNPRECEDENTED OPPORTUNITIES FOR ENHANCING CRISIS MANAGEMENT ECONOMIC POLICY.



o ReaL-TIMeE DATA MONITORING: ADVANCED DATA ANALYTICS AND Al CAN ENABLE POLICYMAKERS TO MONITOR
ECONOMIC INDICATORS IN NEAR REAL‘TIME, ALLOWING FOR QUICKER IDENTIFICATION OF EMERGING THREATS.

o PREDICTIVE MODELING: SOPHISTICATED MODELS CAN HELP FORECAST POTENTIAL CRISIS SCENARIOS AND ASSESS THE
LIKELY IMPACT OF DIFFERENT POLICY INTERVENTIONS, LEADING TO MORE INFORMED DECISION-MAKING.

* DIGITAL INFRASTRUCTURE RESILIENCE: PROTECTING CRITICAL DIGITAL INFRASTRUCTURE FROM CYBER THREATS WILL
BECOME A PARAMOUNT CONCERN, AS THE ECONOMY’S RELIANCE ON THESE SYSTEMS GROWS.

o TARGETED PoLICY DELIVERY: DIGITAL PLATFORMS CAN FACILITATE MORE EFFICIENT AND TARGETED DELIVERY OF
GOVERNMENT SUPPORT AND SERVICES TO AFFECTED POPULATIONS AND BUSINESSES.

ADAPTING TO CLIMATE CHANGE AND ENVIRONMENTAL SHOCKS

CLIMATE CHANGE POSES A SIGNIFICANT AND GROWING THREAT TO ECONOMIC STABILITY, NECESSITATING A FUNDAMENTAL SHIFT
IN POLICY APPROACHES.

o CLIMATE RESILIENCE INVESTMENTS: PRIORITIZING INVESTMENTS IN INFRASTRUCTURE THAT CAN WITHSTAND EXTREME
WEATHER EVENTS AND ADAPTING URBAN PLANNING TO MITIGATE CLIMATE RISKS.

o GREEN ECONOMIC TRANSITION: DEVELOPING POLICIES THAT SUPPORT THE TRANSITION TO A LOW-CARBON ECONOMY,
INCLUDING INCENTIVES FOR RENEW ABLE ENERGY AND CARBON PRICING MECHANISMS.

® DiSASTER RISk MANAGEMENT: ENHANCING EARLY WARNING SYSTEMS AND PREPAREDNESS PLANS FOR NATURAL DISASTERS,
WITH A FOCUS ON ECONOMIC RECOVERY STRATEGIES.

e SUSTAINABLE RESOURCE MANAGEMENT: IMPLEMENTING POLICIES FOR THE SUSTAINABLE USE OF NATURAL RESOURCES TO
PREVENT RESOURCE SCARCITY AND RELATED ECONOMIC DISRUPTIONS.

NAVIGATING GEOPOLITICAL SHIFTS AND ECONOMIC FRAGMENTATION

THE EVOLVING GEOPOLITICAL LANDSCAPE PRESENTS NEW CHALLENGES FOR ECONOMIC POLICY, DEMANDING GREATER
ADAPTABILITY AND STRATEGIC FORESIGHT.

o SuppLY CHAIN DIVERSIFICATION AND RESILIENCE: ENCOURAGING BUSINESSES TO DIVERSIFY THEIR SUPPLY CHAINS TO
REDUCE RELIANCE ON SINGLE SOURCES OR REGIONS, ENHANCING ROBUSTNESS AGAINST GEOPOLITICAL DISRUPTIONS.

® STRATEGIC RESOURCE MANAGEMENT: DEVELOPING POLICIES TO ENSURE SECURE ACCESS TO CRITICAL RAW MATERIALS
AND TECHNOLOGIES, POTENTIALLY THROUGH STRATEGIC STOCKPILING OR DOMESTIC PRODUCTION INCENTIVES.

e EconoMic DIPLOMACY AND ALLIANCES: FOSTERING STRONG ECONOMIC RELATIONSHIPS WITH ALLIED NATIONS TO
CREATE MORE STABLE TRADING BLOCS AND SUPPORT JOINT CRISIS RESPONSE MECHANISMS.

o CYBERSECURITY AND INFORMATION W/ ARFARE DEFENSE: STRENGTHENING NATIONAL DEFENSES AGAINST CYBER THREATS
AND DISINFORMATION CAMPAIGNS THAT CAN BE USED TO DESTABILIZE ECONOMIES.

THE CONTINUOUS EVOLUTION OF ECONOMIC CHALLENGES DEMANDS A DYNAMIC AND FORW ARD-THINKING APPROACH TO CRISIS



MANAGEMENT. BY INTEGRATING TECHNOLOGICAL ADVANCEMENTS, PRIORITIZING SUSTAINABILITY, AND FOSTERING GLOBAL
COOPERATION, NATIONS CAN BUILD MORE ROBUST ECONOMIES CAPABLE OF WEATHERING THE STORMS OF THE FUTURE.

FREQUENTLY Askep QUESTIONS (FAQ) on Crisis MANAGEMENT EcoNomic PoLicy

Q: \WHAT IS THE PRIMARY GOAL OF CRISIS MANAGEMENT ECONOMIC POLICY?

A: THE PRIMARY GOAL OF CRISIS MANAGEMENT ECONOMIC POLICY IS TO STABILIZE AN ECONOMY DURING A PERIOD OF SEVERE
DISRUPTION, MITIGATE ITS NEGATIVE IMPACTS, PROTECT VULNERABLE POPULATIONS, AND LAY THE GROUNDWORK FOR A
SUSTAINABLE RECOVERY AND FUTURE RESILIENCE.

Q: How DO FISCAL AND MONETARY POLICIES DIFFER IN THEIR ROLE DURING AN ECONOMIC
CRISIS?

A: FiscaL POLICY, CONTROLLED BY THE GOVERNMENT, TYPICALLY INVOLVES ADJUSTING SPENDING AND TAXATION TO DIRECTLY
STIMULATE DEMAND OR PROVIDE RELIEF. MONETARY POLICY, MANAGED BY THE CENTRAL BANK, FOCUSES ON INFLUENCING CREDIT
CONDITIONS AND THE MONEY SUPPLY, OFTEN THROUGH INTEREST RATE ADJUSTMENTS, TO ENCOURAGE BORROWING AND
INVESTMENT. BOTH ARE CRUCIAL BUT OPERATE THROUGH DIFFERENT CHANNELS.

Q: \WHAT ARE SOME OF THE BIGGEST CHALLENGES POLICYMAKERS FACE WHEN
IMPLEMENTING CRISIS ECONOMIC POLICIES?

A: KEY CHALLENGES INCLUDE INFORMATION ASYMMETRY AND DATA LIMITATIONS, POLITICAL CONSTRAINTS AND PUBLIC
PERCEPTION ISSUES, TIME LAGS BETWEEN POLICY DECISION AND IMPACT, AND THE DIFFICULTY OF PREDICTING HOW ECONOMIC
ACTORS WILL BEHAVE UNDER STRESS.

QZ CAN ECONOMIC CRISES BE ENTIRELY PREVENTED THROUGH EFFECTIVE POLICY?

A: WHILE CRISES CANNOT ALWAYS BE ENTIRELY PREVENTED DUE TO UNFORESEEN EVENTS AND GLOBAL INTERCONNECTEDNESS,
EFFECTIVE CRISIS MANAGEMENT ECONOMIC POLICY CAN SIGNIFICANTLY REDUCE THEIR FREQUENCY, SEVERITY, AND DURATION, AND
BUILD RESILIENCE TO BETTER WITHSTAND FUTURE SHOCKS.

Q: WHAT IS MEANT BY “LENDER OF LAST RESORT" IN THE CONTEXT OF ECONOMIC
CRISIS MANAGEMENT?

A: THE “LENDER OF LAST RESORT” IS A ROLE TYPICALLY PLAYED BY A CENTRAL BANK THAT PROVIDES EMERGENCY LIQUIDITY
TO SOLVENT BUT ILLIQUID FINANCIAL INSTITUTIONS DURING TIMES OF CRISIS. THIS PREVENTS BANK RUNS AND SYSTEMIC
COLLAPSE BY ENSURING THAT VIABLE INSTITUTIONS HAVE ACCESS TO NECESSARY FUNDS.

Q: How DOES THE CONCEPT OF “STRUCTURAL REFORMS "' RELATE TO CRISIS
MANAGEMENT ECONOMIC POLICY?

A: STRUCTURAL REFORMS ARE LONG-TERM CHANGES AIMED AT IMPROVING AN ECONOMY'S UNDERLYING EFFICIENCY,
COMPETITIVENESS, AND RESILIENCE. THEY ARE CRUCIAL IN CRISIS MANAGEMENT BECAUSE THEY ADDRESS THE ROOT CAUSES OF
VULNERABILITIES EXPOSED BY A CRISIS, PREVENTING RECURRENCE AND FOSTERING SUSTAINABLE GROWTH POST-CRISIS.



Q: WHAT ROLE DOES INTERNATIONAL COOPERATION PLAY IN ECONOMIC CRISIS
MANAGEMENT?

A: INTERNATIONAL COOPERATION, OFTEN FACILITATED BY INSTITUTIONS LIKE THE IMF AND \W ORLD BANK, IS VITAL FOR
MANAGING GLOBAL ECONOMIC CRISES. |T CAN INVOLVE COORDINATED POLICY RESPONSES, FINANCIAL ASSISTANCE TO
DISTRESSED COUNTRIES, AND THE SHARING OF BEST PRACTICES TO ADDRESS CROSS-BORDER ECONOMIC CHALLENGES.

Q: How 1s THE COVID- 19 PANDEMIC CONSIDERED A UNIQUE ECONOMIC CRISIS?

A: THE COVID-19 PANDEMIC WAS UNIQUE BECAUSE IT PRESENTED A SIMULTANEOUS SUPPLY AND DEMAND SHOCK DRIVEN BY
PUBLIC HEALTH MEASURES (LOCKDO\X/NS). THIS LED TO AN ABRUPT HALT IN ECONOMIC ACTIVITY AND A SIGNIFICANT
DISRUPTION TO GLOBAL SUPPLY CHAINS, REQUIRING UNPRECEDENTED AND SWIFT FISCAL AND MONETARY INTERVENTIONS.
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