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K, ToiEAR ke B KRR X AR AR B2 TR, AR A R
Rk [ SR B o

R B 5K ) SR HESCR B AR IR . 2000 4, 809 LA RS DI
F WAE 4 A 4L S HERCR Y 30% (Climate Watch, 2022) , iX—HfilH
RTC T2 60%. &M HATAIE, B ERERERAN DM EESG K, 2040 4
F1iZ LE B4 . 100%.

RIEERTFEALT EXFRE R EFAAESER N EIRSE 2R
(Schoenmaker A1 Volz, B¥%k3%) . OECD HZEKIH 2 2. Al ayLA
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JL[EES Ty, X ABREER A T BN BN . IFFIm 8 RAT R B
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P, KA IEAZHRKAE.
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FEIXRFHEOLT , FRAR A4 it 2 Be 8 LE RS2 2 #RE 08 LUK I K — e 3 &
IRIRA, AR M 75 SR B T I 7 A0 4 B T S A& 1S Ol . SR
NEANE P ERBGEREE SRR E R Kbk, BUFES &K — R50FE0
VR RE ST BB A TR A A% ERR I G BUR . IX AT 5 FEAIK 1 @ 57
Ak ——B10n, REMGET T 2%E 3%. FEERORRZ 1 E R BUL 25 i
R LR — A7), RIRTT I 00 B 0 38 K 1) 52 e K 328 /N T3 TX
SERE T RIS 00 AHIRBLAN A EPREISS 1 2RI I IURITE I, 1X s S 4F
AR A RE2 SEAT L2451 o

B 26 1) e XS 50 i B BRI, S BRI A A A R THI I 1 e K AR 2 e AN e
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TR 1 5/ 2 SEENEIE) . BT LS B 2 8 B R AR 4t
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ARBR ) SR R Ae R B S B0 R A B B R IR AT A FT oG b, {3
JUFATTREXS B /N A R A S A IR . BRI, AN E PR ) — A T 2RI 2
WRLE N w2 o gy, DA S oo 25 AT RE AR RS

S TS O -5 W et 2 1% B R AR RANE], AH AATTS SR 1043 A AN 5 38,
it S ) W AR R B R R o FRATT i R L2 1 2 SIS A T A 3G K SN Y
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IR T I AR AE AR 6, AT REANEAS PAR) & BRI 20 BUH TR 37 35 e -

PEZAMEE, SR ATRRIM I 47K A R K (] B BAR KT, R T REA
BRI ——FRABAE, AT R A2 E Ta T 2%H% . FEEE TR
ARIOR B, 4 MR & TR 54 R0 B it Al LA DR R, i
IRl R R A A BATR B2 — S ANFTIONHRIREE, 3t R AR
FRE R LR AR, ISR FRATRE [ 28 B 2 AT AR A B R E
A, FEILE 40 FLFRA R BRI R AVIRAAAE, AR [ R TR
BARACY o A fr] L nT e EB RON R AL XHIBORT Bt M BGR #7252
i, AT AR AE B2

AR @4 N “The United States and the Eurozone Face Different Challenges in Battling
Inflation” . ASCAE# Olivier Blanchard J2& 1% 15 £k [ b= 20 55 A 50 BT 14 v 2 0F 92 02 R 48 21
TEERE (MIT) MAB RS #% . AT 2022 45 10 A 11 H&AG T Peterson Institute
for International Economics (PIE) . Bk kb al DLy i JE S8k .

44


https://www.nber.org/papers/w29795

i P e i B A DB R

Oscar Jord a , Celeste Liu, Fernanda Nechio, Fabi a n Rivera-Reyes/3. EBLA/%i%
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S R 2 155 AP0 H 2 OV A ) AR IR A A 3R LA N B VE 2 R IR A TR IR I8 1]
N o A = A H DN R AR PR AR RO S B E AR e SIBE Y
(Santacreu 1 LaBelle, 2022) . Zi&#EEhitXl (Jorda 55, 2022) . DL win
(1558 22 % 4 (Caldara &, 2022) . ELSRHERNEE b W in) B E 782 018 B R Uk,
1M H G SR BT RIK 2 /2 0had 26 (5 ma) 1, (H 5 57 == 5 4 TR AR50 RE VR AN & i 1l
i A 2 K BN, T LA AR ES R R . PRI, o SR AT 1T ) Pk
se, FEIEAK I — L8 3= IR E) R R AN SZARA B B 00T, anfry PRAGE K -

HItEN, 5 M CERKE, KA FLT Py SRR, THR A 7 B
Ab TP S e e AEIRAE — AN 55 B T b B sk A B K IR MBS T, TS
Re > BR B m ) L HRAERFATRIIE K g o FEARSCWEFid, AT @ PPl B Hr
7ol AT LARAME B T 5% i) 8 AR A 52 R 32 A2 15 AR 1 A4k, SR Fe i B i ik xf
THWAEFEN . RATRMTHR, B DOK, T80 62 BEIK T ) fsk
PEREIN T, i ELIE TR B P T AR ARSI

= E YA T8 bk

FH B m b K 2B 2] 7 LR WK, XA e ] 5E T8 ™
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THESRFINAASS (Glick, Leduc & Pepper , 2022) .
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Table 1: Social Distancing Equation

Variable Coefficient t-Stat Std. Dev.

Bo: government policy g 1.2248 14.89 0.082
B1: reaction to deaths 0.00011 3.29 0.00003
Bo: awareness 0.2456 7.87 0.031

B, FAMREE BB M 2020 4F 2 H 24 HITIAZ IR, —HE 425 2020
F3H 3 H. HTERAEAR, M TRETHEE, RIMMEEEHRTEERRZ
Biny T BE WA, B 8=2>0. XEREH T -LEHRAH/INAIT, Y
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AR B A X o 7 B BRI RS A R HE R B .
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Table 2: Parameter Values

Symbol Value Moment

Calibrated parameters
Contagion rate A 0.400 Fit fatality’s path
Exposed-to-infected rate ¥ 0.143 7-day incubation period
Recovery rate, I ] 0.058 17 days to recovery for I
Recovery rate, E a 0.016 Fit fatality’s path
Daily death rate if treated (] 0.06% Fit fatality’s path
Daily death rate if untreated ) 0.12% Fit fatality’s path
Hospital capacity h 0.0067 5,343 ICUs for 60 million population
Initial exposed Fy 2/60million Two individuals in population
Critical mass E 1/60million Minimum possible number
Daily discount rate p 0.05/365 Interest rate

Implied moments

Basic reproduction number 2.53
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Figure 3: Infections and Fatalities: Model vs. Data
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Figure 5: Optimal Quarantine Strategies

Panel A: Potential Suppression £ > 0 Panel B: Only Mitigation £ =0
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Figure 6: Switch between Mitigation and Suppression: Two Peaks in Welfare
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Table 3: Optimal Quarantine Policies

No Intervention Suppression Mitigation

(1) (2) (3)

Quarantine:
Initial day - Mar 8 Mar 8
Duration (days) - 80 128
Maximum g - 0.61 0.18
Average q - 0.59 0.11
Symptomatic rate (per person) 41.4% 2.4% 41.5%
Symptomatic people (million) 24.9 1.5 24.9
Immunity rate (per person) 45.4% 2.7% 45.5%
Immune people (million) 27.2 1.6 27.3
Death rate (per person) 0.52% 0.03% 0.46%
Total fatalities (thousand) 313 18 275
Welfare gain (consumption equiv.) - 2.4% 0.21%

Notes: Columns (2) and (3) report the welfare gains for linear utility. With log utility, the welfare gains are
2.1% and 0.20%, respectively.
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Table 4: Optimal Quarantine and Testing Policies

Quarantine Only Quarantine & Testing
Suppression Mitigation Suppression Mitigation
Lin. Util Log. Util
(1) (2) (3) (4) (5)

Intervention:

Initial day Mar 8 Mar 8 Mar 8 Mar 8 Mar 8

Duration (days) 80 128 1 18 362
Quarantine:

Maximum ¢q 0.61 0.18 0.58 0.17 0

Average q 0.59 0.11 0.58 0.09 0
Testing:

Maximum « - - 0.90 0.63 0.26

Average o - - 0.90 0.63 0.08

Total cost (% of GDP) - - 0.4% 1.1% 1.3%
Symptomatic rate (per person) 2.4% 41.5% 2.4% 3.0% 41.4%
Symptomatic people (million) 1.5 24.9 1.5 1.8 24.8
Asymptomatic rate (per person) - - 0.13% 0.12% 0.8%
Asymptomatic people (thousand) - - 72 99 480
Immunity rate (per person) 2.7% 45.5% 2.7% 3.3% 45.4%
Immune people (million) 1.6 27.3 1.6 1.9 27.2
Death rate (per person) 0.03% 0.46% 0.03% 0.038% 0.44%
Total fatalities (thousand) 18 275 18 23 266
Welfare gain (consumption equiv.) 2.4% 0.21% 3.0% 2.9% 0.46%

Notes: Columns (1) and (2) report the welfare gains for linear utility. With log utility, the welfare gains are
2.1% and 0.20%, respectively.
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Figure 7: Optimal Quarantine and Testing: Suppression
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