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Abstract

This study aims to evaluate the performance of monetary and fiscal policy during crises
by analyzing monetary (such as interest rates and quantitative easing) and fiscal (such as
government spending and tax cuts) policy tools and their role in addressing economic crises,
presenting the experiences of the United States, the European Union, and Russia.

We relied on the deductive approach, with its two tools: descriptive and analytical, to analyze
the role of monetary and fiscal policies in addressing crises that struck countries and evaluate
the performance of policies during the 2008 financial crisis, the COVID-19 health crisis, and
the political crisis and the Russian-Ukrainian war.

We reached a number of conclusions specific to the countries under study, the most important
of which is that during the 2008 crisis, the United States adopted expansionary monetary
policies such as quantitative easing and interest rate cuts, along with fiscal stimulus packages,
which contributed to stability but increased public debt. In the European Union, responses
varied due to institutional diversity, with the European Central Bank supporting the economy
through quantitative easing, while countries like Greece faced financial constraints. During
the COVID-19 crisis, the European Union launched a recovery fund and joint support
programs, which strengthened the recovery. During the Russia-Ukraine war crisis, Russia
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faced economic sanctions and used its monetary reserves and expansionary fiscal policies,
including interest rate hikes, to support the ruble. However, this increased the budget deficit.
The study concluded with a key finding that emphasizes the importance of coordination
between monetary and fiscal policies to enhance the effectiveness of crisis responses, given
.the varying challenges facing each country depending on the economic and political context

Keywords: monetary policy, fiscal policy, quantitative easing, economic crises, fiscal
stimulus
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