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INTRODUCTION

Modern economic history has rarely encountered a scenario where biology and macroeconomics collide with such synchronicity. A hantavirus pandemic would not replicate the trajectory of previous health shocks; it would test their structural limitations. Unlike pathogens with massive respiratory transmission, hantavirus presents an atypical epidemiological profile: high lethality, a silent incubation period, initially localized outbreaks capable of generating secondary transmission chains in confined environments, and a marked dependence on animal reservoirs. This clinical configuration does not lend itself to widespread lockdowns or rapid vaccination campaigns. It necessitates a differentiated, sector-specific, and prolonged response, the economic fallout of which would not follow a V- or K-shaped curve, but rather a cumulative, insidious erosion capable of desynchronizing supply and demand over extended time horizons. The fundamental vulnerability of the global economy to this scenario lies not in the virulence of the pathogen, but in the state of the systems that would receive it. The post-2020 decade has left a fragmented macroeconomic landscape, characterized by historically high levels of sovereign and private debt, structural inflation embedded in expectations, supply chains optimized for resilience at the expense of efficiency, and institutional trust eroded by successive crises. In this environment, a high-lethality health shock would not act as an isolated exogenous event, but as a multiplier of pre-existing risks. The transmission of the biological shock to the economic sphere would occur through non-linear channels: prolonged absenteeism in labor-intensive sectors, targeted paralysis of logistics hubs, disruption of interregional flows of raw materials, and, above all, a destruction of confidence that would desynchronize investment, consumption, and monetary policy decisions.

The economic contagion mechanism of a hantavirus pandemic would follow a hybrid dynamic, combining characteristics of both a supply and a demand shock. The virus's high lethality would imply a structural reduction in the labor force in affected areas, unlike seasonal pandemics where the impact on employment is transient. This contraction of the workforce would lead to shortages of critical skills in healthcare, logistics, agriculture, and industrial maintenance, causing bottlenecks that would cascade through global value chains. Simultaneously, prolonged uncertainty about the duration and intensity of outbreaks would lead households and businesses to adopt heightened precautionary behaviors: precautionary saving, postponement of investments, just-in-time inventory reduction, and rationalization of discretionary spending. The combination of these two forces would create an atypical stagflationary environment, where growth collapses under the weight of supply constraints while prices resist falling due to input pressures and currency depreciation in exposed countries. This hybrid economic regime disables traditional countercyclical policy tools, as demand-side measures do not resolve input shortages, while monetary restrictions exacerbate credit contraction without addressing physical bottlenecks. Sectoral transmission would be deeply asymmetrical: contact-intensive services, maritime and air transport, physical retail, and healthcare would see their activity collapse, while certain segments of digital, local manufacturing, and last-mile logistics would experience artificially inflated demand, creating price distortions and valuation bubbles that would be difficult to correct once the shock has passed.

The response from economic authorities would face unprecedented constraints. Central banks, already engaged in cycles of tightening or stabilization, would find themselves facing an insoluble dilemma: supporting activity through accommodative monetary policy would risk destabilizing inflation expectations, while maintaining restrictive interest rates would exacerbate credit contraction and the deterioration of private balance sheets. The yield curve would reflect this uncertainty through increased volatility in intermediate maturities, where investment financing and mortgage loans are tied up. Fiscal policy, meanwhile, would see its room for maneuver limited by already strained debt-to-GDP ratios and bond markets sensitive to any expansion not financed by structural growth. Targeted stimulus packages could mitigate sectoral impacts, but they would not resolve the shortage of skilled labor or the fragmentation of trade. Cross-border fiscal coordination, already fragile, would be tested by diverging national priorities, with each state seeking to protect its industrial champions and strategic supply chains at the expense of a collective response. Financial markets, anticipating these constraints, would incorporate a pandemic risk premium into asset valuations, triggering sharp sector rotations, increased volatility in currencies and commodities, and a reassessment of resilience criteria in capital allocation models. Volatility derivatives, sovereign credit default swaps, and commodity options would experience premium spikes reflecting the unpredictability of targeted containment policies and trade restrictions. Capital market liquidity could dry up at times, forcing central banks to intervene not only as lenders of last resort but also as market stabilizers in the face of synchronized confidence shocks.

The geopolitical dimension would considerably amplify the impact of the shock. A pathogen with limited transmission but high lethality would trigger fragmented national responses, characterized by restrictions on the export of strategic products, a race for diagnostic and treatment capabilities, and a strengthening of health sovereignty. This fragmentation would accelerate the decoupling of supply chains, the regionalization of trade, and the rise of medical protectionism, transforming a public health crisis into a stress test of the multilateral trade architecture. Existing alliances would be subjected to increased strain, with countries dependent on imports of food and active pharmaceutical ingredients finding themselves exposed to strategic vulnerabilities that globalization had previously masked. Trust in international institutions, already weakened, could suffer a further decline, reinforcing the logic of closed economic blocs and reducing the capacity for coordination in the face of synchronized shocks. Negotiations on the intellectual property rights to treatments, vaccine production rights, and health traceability standards would become power struggles, where technical cooperation would be subordinated to calculations of industrial sovereignty. This politicization of the health response would permanently alter the rules of international trade, introducing health resilience clauses into bilateral agreements, strategic production quotas, and compensation mechanisms in the event of export restrictions. Economic diplomacy would transform into a diplomacy of continuity, where guaranteeing access to critical inputs would take precedence over considerations of cost or comparative efficiency.

Examining this scenario is not alarmist speculation, but an analytical necessity. The global economy has never been so interconnected, yet it has never been so vulnerable to asymmetric shocks. A hantavirus pandemic, if it were to materialize globally, would act as a catalyst, revealing the structural fractures running through systems of production, finance, and governance. It would test the ability of states to balance public health and economic stability, the resilience of businesses in the face of prolonged disruptions, and the adaptability of financial markets to regimes of non-stationary volatility. Understanding the transmission mechanisms, potential tipping points, and policy room for maneuver remains essential to anticipating not only the immediate impacts, but also the resulting structural reconfigurations. Modeling this shock requires abandoning the assumptions of linearity and mean reversion that have structured macroeconomics for the past thirty years. Production functions must integrate parameters of health-related disruptions, growth models must account for the accelerated depreciation of human capital, and central bank response functions must incorporate variables of trade fragmentation and geopolitical risk premiums. This methodological overhaul is not an academic exercise, but a prerequisite for the relevance of policymakers who must allocate scarce resources in an environment where market signals are distorted by clinical uncertainty and political volatility.

The challenge is not to predict the unpredictable, but to map systemic vulnerabilities before they materialize. A hantavirus pandemic would not be a return to the past, but an accelerator of trends already underway: strategic relocation, the primacy of resilience over efficiency, the financialization of political risk, and the gradual erosion of post-Cold War macroeconomic equilibria. The central question is no longer whether a biological shock can trigger a global recession, but how the current economic architecture would absorb, amplify, or transform this shock into a new configuration of equilibria. The decisions made in the weeks following the emergence of epidemic outbreaks would determine not only the trajectory of growth, but the very structure of trade, the distribution of economic power, and societies' capacity to maintain their cohesion in the face of prolonged disruption. Supply chains would reorganize around redundancy rather than optimization, corporate balance sheets would prioritize liquidity over leverage, and industrial policies would integrate business continuity as a strategic imperative alongside price competitiveness. This transformation would not be uniform: economies with fiscal leeway, sectoral diversification, and institutional coordination capabilities would manage to smooth the shock, while those exposed to high external dependence, high debt, or political fragmentation would see their vulnerabilities crystallize into structural crises. Preparing for this scenario is not an exercise in contingency, but a condition of economic sovereignty in a world where biology and macroeconomics can no longer be analyzed separately. Resilience cannot be decreed; it is built by anticipating points of friction, diversifying exposures, and maintaining the functionality of critical systems when stability assumptions collapse. The following analysis is devoted to this mapping of risks, this analysis of transmissions and this assessment of room for maneuver, without illusions about the linearity of trajectories, but with the conviction that understanding economic mechanisms remains the best defense against strategic surprise.

CHAPTER 1 — THE HEALTH EPICENTRE AND IMMEDIATE FINANCIAL CONTAGION

The emergence of a hantavirus outbreak is not initially manifested by epidemiological curves or official declarations, but rather by an imperceptible tremor in capital markets, where health information is instantly transformed into a financial risk signal. The transmission of the biological shock to the economic sphere follows a specific dynamic, radically different from the highly contagious but low-lethality respiratory pandemics that marked the previous decade. Here, the relative rarity of cases, coupled with a high mortality rate, a silent incubation period, and geographically confined clusters, generates a profound information asymmetry that immediately desynchronizes the expectations of financial and logistical players. Trading algorithms, historically calibrated on standardized pandemic risk models assuming exponential and uniform spread, struggle to incorporate a pathogen whose propagation is localized, clinically intense, and with low early visibility. This structural uncertainty translates instantly into a compression of credit spreads on sovereign assets in exposed regions, increased volatility in strategic commodity futures, and a precipitous flight to traditional safe-haven assets. The pandemic risk premium, usually marginal in valuation functions, is abruptly incorporated into the cost of capital, rendering obsolete production models that assumed guaranteed business continuity and stable capital market liquidity.

The mechanism of economic contagion does not follow the linear logic of globalized supply chains, but rather bypasses critical nodes where logistical concentration, sectoral specialization, and inventory optimization create unique points of failure. Major ports, airport hubs, regional distribution centers, and advanced manufacturing platforms become zones of operational friction, not through widespread lockdowns, but through the defensive self-organization of private actors confronted with opaque transit times and the unpredictability of skilled labor availability. Supply chain managers, unable to project the reliability of intermediate deliveries, activate precautionary protocols that progressively paralyze just-in-time networks. The voluntary reduction of transport frequencies, the accumulation of buffer stocks in secondary warehouses, the reallocation of resources toward shorter supply chains, and the suspension of non-essential orders create a self-perpetuating bottleneck. This physical desynchronization immediately impacts derivatives markets, where storage premiums explode, spot freight contracts experience extreme volatility, and commodity market liquidity dries up, not due to a lack of available volumes, but due to counterparties' inability to assess the probability of actual delivery, transforming physical assets into speculative positions with high counterparty risk.

The reaction of financial markets amplifies this initial friction through positive feedback mechanisms that gradually decouple valuations from real economic fundamentals. Stock market indices, structured around sectors with high contact intensity, cross-border logistical dependence, and sensitivity to the industrial cycle, undergo sharp corrections fueled by algorithmic selling triggered by pre-established volatility thresholds and synchronized stop-loss triggers. Structured products, target-return funds, emerging market currency carry strategies, and leveraged investment vehicles are forced to liquidate positions
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