NNNPN PN HNOHNY YWD

PPV T YWY AN

"DINIDMN PVLIN

20209914

SR

NN NIOWHNT NPITH POND DIPOY ,TPYRT .0PVIIP DNNN NIV 292 DN INNPN JPYI NPYTHN SY1P
THNNNT NPITN PIOND OODY, IV .NINKD NMIYIND NPNINIIN NMINNIND 7¥DI557 MIPYHI NYION P2 NMDNNN

9N DNNND MNDIN MANN NINPA )T DT VIRD .NNPN NN PYNRD 0NN NNV TIIN PN NN

2211 Campus Drive Evanston, IL 60208-2600 ,n55555 npo5nnin ,19001M-/N71) NVIOIDIIN
.eich@northwestern.edu : 5”"Ny7



MmN 1

MYLY .NAIN NYOYAY DIVIVH DIYNNAN NVIPIA 1N OYIYN MDYNIN 217 ,NNNPN I2WN DY IMYNIA
19570 NP TRN OSYSHN L (PERT?” qwnna m>d) Eichenbaum, Rebelo and Trabandt (2020a,b) o pnn
91 DY NYMINIAN MOOYN PAD MYDIYIN MDY NNT PA DTN MDHY NNONN DIINI DNNWD
DNMPY N XY TR PNINIAN VNN JI DIYIN /PINTN M IR DIDPYINTN DIVIWI NN IYNNN ,DINN
)92 DX NNNPN JDYI NPT OYNIP TN DY) VIV Y9551 ARIN VNN VNN I AT TIND
Y55 MW NYIN PA NDNNT NN NIYNN NPTN PONY DMDY ,TPYNT .DMVIIP DINNN DY
DN NINNN NMPDIYIIRD NNNY DOWNNNY MODH NOVY NN .7NNHD MYIND NPMNMIIN NMININD
,DIMOND D21 MNS ONY NNON NIIND NPT OYNNN AT NDN NPITH SYSNND MPNAN NINDNT
NONY DXWIATI NVPPTHN OYNP MY AN NNINN SYUNTT NTINI DMIOVN ,TITA MPPTa DXIAYWNN
NOD P IOON NPPTHN OYNNNX INNPN NIHN PYND DININ NNV IR PN DX NIAVWNN NPTNH
LYND DT NDN NPIDN DY NNIAND NIRIWNN TN .INPN NNV DMNYWNRN NMIYINID NI DIP> PO
NV DY ORI NP MTPHNN DY NPNMIVN NPND DRIYYD DN 1Y MMITHN MNOYN DY NP NINTHA
.DVW
Y995 NPYTN DY MORYY DNMNN VI .NYN DNDNN MY MTIN PMDAN NN NN 1T INSIN
NMYYI PPV YT HY DNV NI IMPAT NND 09N TP INT 2D NNXYT.ANNPN NN 2PY 1INYNNY
MOOWNN P2 MMNPRIVINI PTIN NYN PHND .INY NIV NDK NPPTH NN NNV 1YY VIV
D»YPD9N DIMNON NN NIXPA TIAYN OOV PONA .ANMPN NN DY NPNINIIIN MOOWND NPYIYOIN

DYDY MY WPIN MWD PONAY .INPN NI NNOND D555 W) NN IR

DYOINNN VPO YN DMINT-IA DOYNYID MO 2

INDD INTY DPNIPNTAN DTN . NMNY MPIDNDITH NMMIVN YIVTN INNPN NI NNYDND 9wy nNM)a
MLINNN P2 NPEPRIVIIN DIVAND DN NIN DIITINY N9 , 0N 2T MY XY IR TONNI 1IWN PPN
272010 DPNOPNPAND DD TN NONRI NPIPRIVIN DY VTN .MIPATNN NOYD DOVIN DY NPOIYOIN
MTI2Y 790N MSXANNY DX2N INNPN 1IWNY TI DY RIONNY PN .NPTH MNAN NPNI DMV NN
9N MITIAY DY PP OSND NN MIYNIN DIPHN MO .7PNDPHTIN DY NYIDD MIADWNN IPNNN

0N NN NP MINRNY RPN NN MIAN) WY ONTIAYL TPNNN ,NNT NNN



oy nyawnn (ERT (2020a,b,c) :I1x7) ©»9980N 112 YN NPDOHY NRINN NIN»ND NN

YSON MOPN T DY DT NIPOD DN DN .PNY DXTAIY DOVIN NAVIN NNV NTIVN 1D NYIN YOIN
APNY DXWVIN MOAVIN 1N DX NIPINN NPV NTAIYN P2 NYIAN VIP AN DY NYOVNN .0NYY NNavN
MIANMN T TSI MM WIPIAN YXONIN MYOVN .ONDY NDINN NMIVPN T DY NT 10D Y2010 DIVIN

NPOTN SYSNN NINNN D90 YN NOVNNN OX PIN NN DX2IN N9 )0 TUNRNM Dy NN
,Chetty, Friedman, Hendren and Stepner (2020) 58X 11 Mmyva n5N5 NPPANIN NMTY INT .DNWI
.Goolsbee and Syverson (2020) S8X 19
oo Kermack and McKendrick (1927) »1 5y y3mn YONIPN YNOPHRTOND D TINa
(3),(N5NN2I1PATIV DXVIN) DOPIATI (2) (NYNND ITWNI RO DIVIR) DOYN9 (1) : MNP YAIND NPONNN

NMIINDN (NDNNNN INNY DXWIN) DINN (4)-1 ,(MPDN IWIN NONNN NN ITIVY DIWIN) DDONN

PINDPN N DXANNN P2 I2YNN
DXWIN DY MPNIN NN PoNa ,mopwn ERT (2020 a,b,c) D8N 9aynn nymHanon 709 T3

D) 15 ,NTIAY NMOPYIN) NIIX-MODIN NMIYN MIXN MYTN MPIATH .PIYI NMDYAD TWUNI

: PATNN DMPN P HY YAPNN DOWTNN DXPATIN N0DN .OMNNI DMHIYI DPNRY DPNIIN DIYIDN

(D) Ty = w1 (SeCE U C) + (SN UNY) + 73S,

N[y N§ ©mwnn .nnxnna ¢ pava oyiom Dpann mMDIYOIN MY NN ONVIAD Sy I, 1N
DOVIN SV N2INN MNHN NN DRV C/-1 CF 19N, 00PN DI DIWIN 1TIYY MYWN NX DNV
q0NION .NHPNNNA DI DXPAT YW NN MNIN 0 0N [,C]1 S, CF ©mMvan .opaTH Do
DMYIAN IR NMDYAN INIIND PATND MIANDNN DRI NMIPA NYPYIND I NI NN GPWnN 4

NN GPYN T, T0NION .NKNNL ,DXPATN DO DIWIN ITIYY MyWn To NN 038”0 [ N/ S N
DOVIND IPATIV DIOWIN P NPXIPNT MYION 1901 .NTIAY2 DOYINN IRNIND PATNY MIINONN

VTN MPATN T3S NN NON DOV DY NIRNIND .S 1 XN DY)



DTND D2NN DY) XD DMAN 0N 1Y (1) DY Ny A DYMLINN NN DXVIONND DIVIN
MO0Y N21N2 ONOYY NTIAYN MYV NN NI IR DIPVPN DOVIN ,DMNMY DININM 11 TWND L.oTND
YOV IPNY 2T NIND 198NN MPATIN 190N NN DYAPN DOVIRY ,NIN Y0P 101 2.3paTOv

NO TN ,PNY NNWPN (externality) NN NYOVN NP TI .DXTNYD ONN TNN D DY MNYANN
DY TN ,NYON DINPIN MND DY MPAYN NOY NPDVPNIPN MY N0 DI NNVPY
MNXINN NPNIIND NPDYN NN D99 XD ONY T ,NNMD NYION DINPTN NMNID DXONMNND DIVIN
DY DN NYVLNY 3D PPTI LINAINA DN NIN DT NDN TINXN NYIVND YORIPN NININ DN DY
NYON NN TONN PV NMDOYI MONY 1YY T ,1PNIAN NN TPDNIVIN NI MNNITD MMV
NI NPNY NYIDY MNIIIN NOIWHY NIYNI DINOIN NN TYRD PINNND QN NPNSINN MYOVNN 200
NP NNY PIPND NI NMNNN NYWY NNINN T DY MY VPN 09pwnN ERT (2020a) .nown 1onna

MPATNO MMYPN NPNIYNN NMYIYNN NX N0 /N> DN DY 1T 7PYL 0PIV DIVIND 1901 HY

12V 51O NN OX8NRN DX NS . ERT (2020a) S 571100 N55552 N9 DY NNYaUN NN PN 1 9N

NPYRPTN NN 1N PNIN DINON PN .MTIAYN PNV P IRNYNN DY SN > 15 ERT (2020b)-1 wnnwn
-52 D5NDNN) NN IPN DY M2) T9DN NINMN NNV 2D WY .TPNIVNND MIAIWNN ITYNL NPIINNIN
YNNI 7%-3 DV D9V NOWNN  NYSINND DT OY 21T NI 07 (NNPNRN NPOIDININD NINX 0.16
DONIN
TENNNN NYIVNN BY TTHNNND 2T ,5°¥9N0 NNNT NNOPNNN NOVNND NN NPT SYNNIN DN
ERT (2020A) »>mxN>920 DaNNY DORNNA DOWIRD DNMNND N1D> NPN NOVNHNNY NN 1NPATHN DY
NN AINNN 1 APRAIPNPNHN PN DD HY NN DY ODDIVNIN TNNX DN NYLN HY MIVARD NN DIPIN
5y O NYLNY NY>2M NNT NPTH 3.7NVIVS NYIN HY TPIPIVAIN NPTH DN NRY NNY NINSN

P2 TPNPRIVIND NN NIPWN NNYRIN NNAPN .80%-D 2P TY NOIWY ,40% DV HOINWUNRI MWW NN

WD A5V OIINT PP DNV DIMNDNY MIVAND AT MINIIN NIIWN NINNN NYANN MOON

NN D721 DOWIRD 21TV JPYIN NN DN J9IND NVAY 10 NIVARN N7, NNT DY .22 TH2 N2 NPN NINT HNNY 11 *
.90 THNNA PIVA MDYAY DINYPN DMHYIN NINYIAN MDD

ERT .yt %9 9y N2>18N0 NN PY9NNY 777 ONY PRY 2910 /19N YN PR’ 09NN Nwynd 0wy onn ERT (2020a) 2
YT O) YN N2 NYPYN T DY NOMIND NN POYNND MIYAR DIWIND NNV 751,97 mnn X ©2nmn (2020c)
NPYHYNN DN AMNYPA

.N9IHN NYPAN DMNN DOVINND DNNT SV S9N YN NN 13 1P¥aa NN mspns 3



TENNNN NYOVNIN DY NITNY 9D ,NNXY MPATNN DX GPYN ONN ,NINYNRIN NPN INKD . TPNYa
4.71D199IN2 DPATIN NYWA NN

NDY DPWUN MPY DY AN HON NIHNN DR 72000 N0 NYIN DY TIDMVININRD NPITHN
SPYN MPYWA 7%-D IRNWNA ,17%-D NN OININ HNNA DAWD TY NOWNN NYXINND DX .MAIWYNN
,INNIN NN NIOVHD NPITHN TN .NPPTHN DY MIN VNN 1D DDV DOWINY PID PN .MIAIWYNN KO
DOXNN NODIVINNIN 0.12%-D ) IR 1 TPN .DWIN DY DINY 190N TNI2Y DN N8N NOIY PO
.M29YNN XOY Hpwn »wa 0.16%-Y NNNWN ,NOINN

DOV NN DD NPTN OYSNN TID NINNY DMV DIXNDN ,MAIN IDIDON DIPNND NND

DY DIV OMNWUNRIN NDINN OYNNN DX NN 27NN )N ,MIAT MPTH 02D dNYID 1NN
TINYND : YRMND J9IND URID NMAX MIXNIND .Y o DY ymrn nx oonmn ERT(2020a)

2NN IR, N9AN I NMNNDY ,NPATNI DY PINKD PNV NINP YD
MINSIND P2 NMHINNN NN IAYIY NPIPTNOYNNIN NNINNI TNIN NN VDN NINNKD NMINSIND 989
DIANN NPYTA2 NOYION NNT NN NPPTH OYNAN DY NIYIV PINVP .NYYIYON NYNY NPMNIIN
DTN DIAPY NN NNIYRIN .M NON MPrTI2 PIDYD MO YNV NOWNND ¥ .DXWIND DY YMNIAN

DOTINA OMIPOYN DMVNION NTIIX NN TTNTY PNV 1DYNI DIWIN 1Y PIND DY DINYNH
ERT (2020b) .7y712Y ©¥pa1in noidn > Y NPATRN YMMYY NN DNNKD NN IV .OPNIPHTIND
MPYTaN .MAXN IKNY PIVN HYI NN MM 1PN 1729 MP T2 2D DIV MV NDDA DX TPHRNIN
ST T N2 Marn
NONND N257N NHYNIN NNAPN .DWIN MNP >nv v ERT (2020b) > Yy nnnv Y1ina
MPYTIN VRN DONYON NON NN MIVYN NXIAPN IPTI DIVY MPITIN DNRNY IND DIRYMIY
NMVYNIN NXIIAPIN @ HINK NP2 NOWNNN NPN 951.0°NN IN DDPINN DNV TY NNPN ¥ TH DPTIN

O30 DY DT NIV NXIAPN DY NDTIIV NYWA IR OY JOP INYXIN NXAPN DY NOTIY T
.9 DY NPMINIAM NPYITIN PMOOWN DN MIIND NYYNY 1T NNDNI TITA NOD miprTa
1D PYIYON DMPPYH NN DINNNIN NMINIIN DIAND Y2)D DMV DIRY DIVIN NV TOY NDON

Y9N IMIY NN DNNINND NIN, N2 PATI NINY XN PT2) N1 DTN ONX IPATHOY 110N NN POPID

DOVINA YW NYINY N3, TIAYY 10D THIINY NN DOWIRD MNNY 191> NYWHNN NaY 115N Nyl odma oy ERT 4

.VIVA NYIN DY THPOIVIINT NPITAT TIND NNIT IR MIYID PNINN ONMINIAN DANNI AYNNNY Y92N INY DN DO



: VIV TOY NN A MIT 71PN KD OMINIIAN 1NN 1IN MDY NN NN 711 N INYI NN DTN
DYPDIY DOWVIN ANV IUNRD TN .Y NDINN O NN MNI W ¥, PATI NINY YT VIV YIIN

T DY D210 DMININND IPATI ROV NON MY 1N DNMDN DIWY) DMNIIND DXWHINN ,NPYYD Myaa
, I N2 MR INY Y NN XNV RN LERT 5w 51on 7N 1555510 omdoys 0iNns

PYTa D0 WwININY NNNYNA
PN IPATIV DVIN : ININ NPPTHN NN DYDY YTD MPITIN NINSINI DOWHNWN NRY NNY NO)
DYNY D»NIIN OOYINT PIDYD DOWNN TN NOUNNNN DNNMINN NN 09PN ,TAYY DOUNN OPNX
TITA DY PPN ,PON TN VIV TITA HY NPPTH NI N I0WNY DXON»NN NN .0»HOYD DYDY

.D»9555 0YHINY DPNY DPNIIN DXWIND DX TTIAN IPATIV DIVIRY TI ,MADN MO NPOPVN PNNN
,d )92 DTIPIPT XOW NYN NN TINN NAY 951 NP TN MOWONRD WY, ERT 5w own»n H»oa

951 DYPT) MPDIYIIRDNI DINN 59 ,NNYRIN MV ND TY ,NPITHN MY SNV 19 DYY T ,2%-D NNV
MP>TAM NNHYRIN MIVYN DINA ITY NMPOND NN NMODIDIIND VIV TYITXA DY NPPTN NNDNI NIV
ATY MPOND NN NPN NYIYIM DIPATI DOVIN NN NN, 1NNN TITA DY NPPTNI.PODOND MND
DN IN DY DNV DINNANY TY YTHN DIDA DY PNNN TITA MPIT2 DYDY DN ,DNXNNA
MY P NONNN NN PP IT NDNI IIOVN PNV TN TIND P> NPITHN MY SNY
NDY VIV NYON DY NPTNHY IN MIAIWNN KDY NYITIY RNV .NPMINIIN MININD 1DOYON
DOWINNN DNMIN NIXIN PN IPATIV DIWVIN Y DTITA : NVIVD NYDN .INY NN YOP PN, ,MPrTa
127980 NP2 ToN NRIIND YAPNNRN MPATNN PIXD NNNON .NTIAYNY NDINN DMIINN DPNIANND
NY5552) MAIWNN TTYN D MO .PATNY 12702 DININIY DIWIND YD DY INY MM MNI2 NN
TITAOY NIPNI.NNRNN,17%-) 7%= NOD DAV NOWNND YINIIN INHNT NYSINNN DTN, NOIVI NDON
91 MV )N DI NPNINIIN MINSIND .T292 1%-) 3% DY ,NNNNND,NTOIW DTN, NN TITA VIV
19102 NN’ IMOVIINNN 0.15%-D ,7PNOWNN MAWNN VTYNA . TITIAN NPITN DY MYNIN NV 19 Dy

75 .0.01%-) 0.1%-2 ,MINNNA,TIV DT NV, PHNN TIT VIV TITA DY NIPN NN DX 92T DY
S IPMNIDY YYD VAN NTIPIN DXIDWI DINKY DITTEN Y12V 280 NN TIT) MP>T2 YW Ny TaY

PV NPNN YOT TNRD TUHINY 199 DNV P20 NP 1290 1 NN

YN NI VDI NN TN TINYT DIVT AN PVON AXPA TN, NN YV NYYIIIN MNDYN NN NN 2%-9 1ayn a noHn 3
.ERT (202b) 58N £079 WX .N9301010 NNMNN NYYO



,ITIAYN MYV INNN SY TIAPN NIMWYND DYNN XD NN DT M0 )N DY 23590 PINND
NINTD NOMWN NYNN DXINMN DOY0 NIV NONN DOYTIN ONN ,NOD MYV NORY .NMYPYNM N8N
570 :ERT (2020a) 5w manan vowa nova nypwn 0995 ERT (2020c¢) .namn 00 Pl
MMOWYP DY 7YTN MIN0MPY DTN, D3NN MYNI DY MOUDNNNNI MINN DY HTIN PONIP-ININ
SN DTINN ,DYIN .N9NY NANNA DINNMI DXANN OYTIND NYITY DD SW MYMON NINDI) .0PNN
MINN SY 57NN 1N NNMYD .NDINN MYPYNN DY MIAVPN NOMYN DIYNN IX»ND 1IN OONIP
NIV 299, 79D NYON .NNT MVYD DXNIDNND ,WTNN MINIDINPN ITIND 1M DX PNN-NYII) NPVDINNINN
97219 NYNRIN VIV .DTIAYN YN OO YNRYTI NN VIPIADIDOW YRYT NI NONNY NI ,DVD
NOOW NPATNNYI NTIAYN MYY NX PPINNY DI DIWINY 1912, MYPYna YYD TR N8I NTPY
NTIAYN MYWA 1993 NN MINK TN ,7197I82 TN NINNND NTPY X210 MWD YYD .INY TIND DN
DTN NN NIINN NN PIINND DINIT DIVIRY NN ,MINNY MYPYNNIY XN 2IWN VPN I8N
YOINNIT NTIAYN YIONA YRYIN,DXPNN-NYOIY VDN MINN DY HNDNN TN .MDIDN NI
PNDIPNA NNINN NPT D) TN .NMYPYNIL 097NN ,NTIAYN MYV I8N DTN DT NISNY T
NN T PNRNN D21NN DXPNN DY NNNYP ¥ T .1PON MLP DXNPYPN DXPNNN DY DNYAVN
ANNA 6.¥812 D9 DIYRYT HY DNYIWN NN MDD 11 TN .WIPII DPDIYW DIYNRYT YV DPMIYOUD
IXINN NANN DY NPIN NYOYN DIMYPN DPNNY PR IVIN VPINI ,NN TPNNI MOYID MINNN NVY
ToN1H2 N2 NNXIW DY DN DXPNNN MNYP DY NINDI DNYY NPDVPINY NPT OYSNN DD .N9INY
9N OINN PPN
mMmyva mouca M oy ,0091T) ONNPNY MM INNPN NNNTI MAAN 72T DY I1MD2
92T NV NPN NOVNNN DX IDON ANNDT INT .7PID9INI MNNND MTI T8O, MyPYna) N2I81,NTayn
NN PYND PN NN WITNNY IDIND VO MIOWN PARND NN DY NPNMINIAN MHHWNL DN ¥ T
LNNN NYHDN JOX NIONY YINN NI NPPTH .PVIIY NP N2 THPNIIN NI NPITHD NNINN
MDD NVPPTI .NOPVINA NINDN PIT TNND NNMPD 1N KDY TY 51T) NI 1935570 NPNN TR IMINIIAN
2992 ,NN 11 NYIND HPNIAND IRIWNN TR ,MIP> MPITAN .NNMDIN NP NN TP MP>Ta DY

.12V NYDODD NPPTH NN NI TPNINIID NVPTH .MINY ,MNTND NDITH

.Woodford (2015)-1 Gali (2015) 58N nonT9 w8y ©



ERT (2020b)-2 5v5n 5y voann ERT (2020a) v 510 ,nadn Y npdndT 11 998

49113 N2IVN NVIVEN NYINN NP — — SIR-Macro ©n» 9mm  —
Infected, | Susceptibles, S Recovered, R

6 100 60 r
§ § §%|
© © ©
= = 80 S 40}
Q o =%
& & &
R = ‘70 - 30|
o 8 8
= £ 60 =Pl
ke B B
2 2 50 210

5 40 - , : 0 : .
0 50 100 0 50 100 0 50 100

Deaths, D Best Containment Policy, u
0.2 o) 60 :
o
» »
ks =)
+= 015
i g
e 2.
B 0.1 = .
K] = \
.‘é E \
= S =
G 0.05 | ks -
2 >
(=)
0 .
0 50 100 50 100
Weeks Weeks

NNPN WOV NIPOYN - 3

Y289 .93 MOLIYI MIYN HY 2PV ONYA JTIIN DN DN 001 DIININ 19D PIYA D9 Hva
DYT2Y DT NIPNI .INNPN PND NON NMOY 1Y) INDNN NIPHA TNPHI DMOVIMNDT NON MDW-IN
DYDY PIY DIPOYV WHIVN Y37 MOV TR .N9MIN 292 PNV NTNN NMINI DMDVPITIND P MNP

NHMPYNPNNPN ITAN NYI DXHVNNY DXT2IY,0) T .NNION DY NNN OY TN ) 1PNVY 1T M1 A8Na



YA DYTIYY MNP DY NPNYI MDY NPNIIN MNXIVN NMINMP NVIY .NTIAYN DIYNN INNY NMIVIN
.DMON INMDY TY NN MYNNNA M) )19

NYWNN .I2WNN DY MIYRIN NYND NN NI NNXIY 1NN OIYN 2INI2 DMIOIN DO
NVPYTH .INNPN IIWN NN MDXY YT W NN T NN NPT OYIP NYD DX TNIY 1INV MVIIPN
P2 OXARYN DY NPNIIM NYTINKDN IRSPIN 1722 537 MLV MIVN DY D7 RO TIDN P2 TRN NIV
Kurzarbeit 5¢ nND1R NPION MNP0 01PN MRNIN ,NPVIN MIT P2 NN PHNRN .DMII05 DN
DXPMYN MMV MON TN .IXPN NNV MIP> NINN NON NPION YD PADHOY PN .MDTH PA DNV 7
ON IPDY Hwa

(2020 »v ,WEO) mmx93°210 y2011 1IP .90 XN 0XTNIY X INNAY PNIH : NAND ¥ NNY
122N ONIY’ 12022 TY 92WNN N0 INNID W KDY 2020-1 6.3%-2 \NIN OINIWVIN PYNN D NN
-9) DpY TINODM 80 HYW NN NDIDN NIYIN DMI9NA 8-1.12°NI NIOPDIA) NPIVINN NI TN 1aWND
NOION NN NP 2-2 .NPMNIA MR OPY TINDM 11 NHDON ,(2020 S¥ 1NN NDNKX 6.1
, NN DXONN MDIINN (2020 DY IINNN NNK 1.1-2) HPY TINDMN 14 DOV NDXANN DY NANIN
.NANN YNYWNNM DXPNA NYIINY TD NNNA THN NNPY 295

NN ORIV, TPYUNT .DNNPN NPANRND DX JIIND N1 NN IAY D1 T MDPDD AN W DRIV TN
Benmelech and Tsur-Ilan (2020) .799p©%0 71N MINK MHNMAN MYIYIN NMDONN NN NN

MDD ZANMPN 92WND MNY MPTH Y ,NPNYVNHN NMIAIY MY ,1PYPDAN NANNN NN DITYNN
AMINNN 21PPA 28%-2 NNONDND NIANN DY ,UNID 717N NN DINN) MPTH 0NNV H9D DNHY
29Y0 MPTIRN MIAN 27NIN OINK NN, )ANNN 11%-52 NNONON ,NNT NMIYY DXV DY NNANN
MM XY INIYWY ,ND TYW NI TN 0T DY NN MWD MPTHN Sv 0P Tn oo T Lnox
LDMNMINDYAN DXVITIVON M9 DY N2 NPDONINI
NN AT ORIV DY HOIOPDIIN NANNDD MINT DI DIHN DN NVIND DIV, MY YNV 19N, NIV

NI .2015-2 PNV NOND MINT IN,77N0 IN 270N NNIWY , DY WY NARD NNV 1270 NIV IN

NPPOI0 , 0P PN ,1PNTANT PHVIAN DY PIVA P00 HYW 910021 NINT Y912 DNYY NPYRDXAN MNHNN 7T

NPNOWNN NI ,NDIDN NN, 029D MY 10V

.9192) 105, PD29P HY Y 21PPA NNV ,)ENNN DRI ORI YW IYPD9n Nnann 8



DNXIYNN NYOY 2 PAD PR .TAN DHINNHD NN DY HONIV 1237 NMYOWIA DIV WYY NN PPN D1 N9

STRNR DINNRD 712X NI T NI PNOX D1 IX MNAN PN OYNRND NN NNDOY DY DRIV YNIIND

DY 10-Y HNIY HY NPNOWNN 1IN MINN DY DINNINI MNIVDN : 2 9N

10 Year Bond Yields on Government Debt 10 Year Bond Spreads on Israeli Government Debt

N
N7 \
=1

T T T r r r T T T r T T
2015M° 2016m® QoA T® 20180 2019 20200°  Hga5md 2016m® QOAT® o018® g019m® 2020m°

ISR —===—=— USA USA DEU

0> 4

JINT UMY TY NN NYIOWHN MYVIRNND Y)) XD .92 DVYD NN INNPN NN NN DMOY TN
NMVY NI DMPIWN DIYNAN TXY DITIT) MPITAHY NNON NPITH MYNNINID DT TY WNND 921IY 1ON»
,7DON TPNINIA NPITH PONY IOY 01N .0NDINY PRNND TIVIIY 1O 5NN ANINI MOON
D) MDY .INNPN NP DY D1HI757 PINN NX NIVINND MV NPNIAI AT TINRD NNMPY 1MV
NN .NOY NI WD YVNNID P DYIPNA ,NNPHN NNPDXD TWID DYDY NPT SYSNN DY
DININ DXPNYN TN .NDY> NIN 10D PRTID WHN THINR NN DOYT NOX ,NINT MYYD 17 NOYY
ION DY TN ONTNA 1015702 THND TN TNIIX W) DR .NTN WD DX POND 91T 2NN N WIv ORIV
MO PNN MYLNY AV .NNI2 NDWNN PNAY DTN TIIN IN YT INP TW) NI — N WOX NRHY
-DYI DY NT I2WN N DY IWID MNTAD) DTV WO NPNYITI NN YTH MND XY YN INY HY

IY-NNNDI

10



MNP

[1] Benmelech, Efrain and Nitzan Tsur-Ilan, (2020) Confluence of Fiscal and Monetary Poli-
cies: Evidence From Countries' Responds to COVID-19, manuscript, Northwestern Uni-
versity.

[2] CrisisChetty, Raj, John N. Friedman, Nathaniel Hend ren, Michael Stepner, (2020),
'How Did COVID-19 and Stabilization Policies Affect Spending and Employment? A
New Real-Time Economic Tracker Based on Private Sector Data', NBER Working Paper

No. w27431.

[3] Eichenbaum, Martin, Sergio Rebelo, and Mathias Trabandt, (2020a), "The Macroeco-
nomics of Epidemics," NBER Working Paper No. w26882.

[4] Eichenbaum, Martin, Sergio Rebelo, and Mathias Trabandt, (2020b), "The Macroeco-

nomics of Testing and Quarantining," NBER Working Paper No. w27104,

[5] Eichenbaum, Martin, Sergio Rebelo and Mathias Trabandt, (2020c), 'Epidemics in the

Neoclassical and New Keynesian Models', NBER Working Paper NO. w27430.

[6] Gali, Jordi. Monetary Policy, Inflation, and the Business Cycle: an Introduction to the

New Keynesian Framework and its Applications. Princeton University Press, 2015.

[7] Goolsbee, Austin and Chad Syverson (2020), 'Fear, Lockdown, and Diversion: Compar-

ing Drivers of Pandemic Economic Decline 2020', NBER Working Paper 27432.

[8] Woodford, Michael Interest and Prices: Foundations of a Theory of Monetary Policy.

Princeton University Press, 2011.

11



