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053Mmg3mbmangs 3063300l ommb: AMBbAsMIdIE S J3I3d o 37393700L M3Bn8semnmo 3mmoBn3s
3Mm&Bg damast

0360L0, 2020

3333000 653Mm3g00L LyMmos GoMAMoEaabL S3EMM(xd)ol dndEnbaMmy 33amMI30L o BobBbo abobozlL
3m376@0M700L domxdsl o AbxgmmonlL Goboemalbgodsl. 65dMmmAdn godmogdnmo dmbobmgdgdn sbsbagl
53¢ mMM(90)0l 3BML o oM HomBmaaabl bogoMmm3zgmmb Bnbsbbms Lu8nbabEMmmL MBoEnsMYM 3MBoENSL.

S0LGMIIG0

COVID-19 35638050 comolb HabMmngdo ooygbs oMmhg3560lL LogoMmmgds dm3img3snsb o gMmdymasnsb
3hommo@gBgol dmmob. 3mmo@n3ol gxi337@00bs© godomgdnls s dgisbgdalomsznl Logomm gobs sbsmo
&030L dmegmgoal dgd7ds390s, MmAgma dgdmgdl g3ngdommmanyin s J3mbmadngymo Gobsbnsogdmals
39900567056, 63dMmMBn B0Bbse NLOLO3L Logomm3zgmmmb ogamomalonznl ogmmoymo hshmb 3Mogd@osnm
8390mygbgosl s dmadszsmon 33emg3300Lbo30L boxwyd3gmol Asdmysanodgxdsl. badmmdol cgmMmoymo hsthhm
Jymebmos s0dgbdondol o LB3gd0L 8ogMm T739393301m 33n0adnmemagonmo SIR Go3ol dmgmoal
do3mmy3mbmanznmo 30380M7000 goBsMmnmygdnm 33ML0LL (Eichenbaum, Rebelo, Trabandt, 2020). 3mdmgybyMo
33mbm3doznmo 5336& 0L dmegmdn 5sdnsb300bL J3339 3obLOBM3MI3L g3nadommmaonm bnmomb J3gysbado.
558056700 5830M7036 Logymomn ©NbxnEnMIdOL SeMdSIMOSL, dmb3smgdals s dmmdol dofmegdol
d7030M50000. 0MBEs 93537 MmL, ImAbAsMxdEgdn oM 0m33eabHnbldgb oo GogMm Lb3s SESBNsbals
055350700L SeMOSIMOSL, Mm@ J8b0sb Nofmymaznom goMmgagsb JBIJBL. dgbodsdnlsce, smbodbymo gBaJ&g00L
06@Mbamabosns dgbadamgadgmos 973933006 3mmo@ ool 3odmygbgdnm, Mmdgmog dmeamdn sbobymos
MmamM i gosbobsn dmbdsomadsby. bodmmdn sbgbl smbodbymo ogmMonmo AsmAmL gosdmygbgodsl
3Mod®0n3odn, Lojdomomzgammdo  oMbydymo  g3negdommmanymo s g3mbmdogno  damdsmymodonl
8390035am0LfH0bgd00 o 0330mMI3L g30gd00l Bmimg s gMdgm3se0sb gozmgbol MmamMmi dmbabmgmodol
X563Mngammonl bBsBYLBY, sbY3] 8o g3MbMBnM J3a39B7. BM3IMI35NS0 3gMomedn 373537006 3maoBngs
09323L M3y MgEgLosL, cMdEs s93nMIOL SNbBNENMIONMMY S goMEIE3MOMMS MoEb3L. dgbodsdabsco,
dm3m)350056 3gMmomedo sMbLgdmol sMhg3500L dolzgmgoal Lognmmyds J3nadommmanym 30maMmgosly ©s
33mbmaosnMm 30moMmadsl dmMal. 0133, 3Mdgm3snsb 3gMmamedn, dgx393300L 3mmo@oszol mmboldngydgdol
89&oMyd0l 30Mmodg0dn, 3563800l Pofymmyocn go3mgbs g3mbmanszoby nBMmM LyLE, 300My Tg353700L
3mao@ngal sf sMLgdmdol 30mmdgddo.

JEL Codes: E17, E71, 115, 118

Ls3396dm LoBy3zgodon: COVID-19, 37353700l 3maoB03s, SIR ds3mm dmegmon, J30Jxdny, MgEaLbos

t bagoMmmzgmmb 306sbbms LsdnbolEmmL doiMma3mbmdngnmo sbamababs s @albzsmma 3mmodnzol
053330930L 335M G876 0L YBRMmMLO L3gEnsmab@on (e-mail: t.marghia@mof.ge)
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1. 8dbo30WN()

2020 §anob sbshyobdn dbmazmom smdmhbs genmodsmymo 3mhaobobol 3nMmsl. COVID-19
(3mMmboznmylbn) 3067300l godm dga3gMmbadnmos gemmdasgmymoa J3mbmaosyMmo sd&nzmds.
ho03gds Loghmodmmobm Labm3madn, snbyMms Loszaghm mdNYIGIO0, LaALObYMIONL
bofommo gos3zns abGobinym M]108Bg. gobLagnoMmgdonm 3MmdmIdsl Homdmoggbl
35673000l gomMmdgdm sMmbgdmo goymi333mmods. bLagmmsdmmMmabm byzsemyEm zsmbeonl dogm
s3fmomdon godmd33yb70mmmo 3hmagbmboll ;1obsbdsce, gammosemnao Ml 3thmgbmba 2020
Dol 87000376000 -3 30mEabEL (IMF, April 2020), Mo 98537 Henal 00635M3B0 godmg37ybgdnem
3hmabmbby 6.3 3mEab@nmo 3nbj&oo bogmados (IMF, January 2020). bmenm 0360Ld0
8obobydmo 3Mmgbmbol dnby3znom, dmbLsmmEbymos MM oo d3930M705 O
3mosmMYMo 93mbmdninmo Bal 3hmagbmBads dgoagnbs -4.9 3tmiab@on (IMF, June 2020).
ombodbymo gonm3333enmo0l godm o g3negdnol Hnbosmdga mmbobdngdgdal n3gogLo
8o0bamnbgooboznl, 8603365emm35600 g30]dn0l  ssdnsbms  Ji3g30Bg  go3emgbals
dgBoLY0s, Mo3 Mo30L ABM03 do3egbols sbgbL g3MbmMAnisaby MmagmMi dmmbm3bol, sbg3g
00§ mgdal 3bMnsb. 3sMmomgmymac 86033650mmM356 Loznmbl Homdmscggbl dg353700b
3mao@oiolb bodzopmg s dob dngf godmf3gnmo g3mbmdosyMmo s g3ngdomemanymo
dgcega0 AmimI3505b s gMmdgm3snsb 3gMmaomegddon.

2020 Hanalb 29 0360LoL dEamdshgmonom, ULojsmozgenmdo COVID-19 30MyLooc
©s0bx30330M70nMmmy Loghorm d700mb333700L MomMEabmodsd dgoanbs 926, Lonsbsis 15
839M 33900l o 721 3odmysbdmogmgdnl dg0;b3g3ss. 88 9Be3By yms3gmomonmo
dg0mb3g3300L dogdbndydolb domHha30L donbywozs, 3mhmbszomyLob Loggmoby xafM 30]3
oMlLgdmodL, Mo3 3m0blds LEsdoMmYMo MomEIbmodol ym3zgmeomoyma dxdmb3g3gool
Mmogb3Lbs o 873037006 3mmoBozol goMm33gnmn bBmdgdol omLgdmodsdo (3nMmdosanls
Lo3amMEIdYMM GoMmgds doM33gm sadnmaxddn, bagnbdmszsman dg3hgodgxdal s3Mdem3s s
5.0.) (bLogomm3zgmml dmozmmody, 2020). Loghom LnMmoomalb gondxmogLgdals Boybyszsc,
Mygombols J39yb9080 g3nydomemaonmn 300M5MJ0s 33eMo3s3 0dndge, Moy sbyamgol
LogoMmm3zgmmmb 93mbmanznl LEMSZ goxsbLOMYdSL.
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fysfm: Johns Hopkins University

000l doybgozse, Mmd 356gdnol babgmdmozmool s dmdszsmn gobznmomydals
03303 sMbgdmodb N3My(33076E@M gonM3333cmmody, IM3MI35Nsbn Nafmymxynomn go3mgby
23mbmangobg m33g oLobnmos MmgmM 3d3-b Hobobfomo BMol dsh37670myddn, sbY3]
Logomgm LadEmMoby s wPmao 333mbmmoldal LGsGoLEG03sdn. 2020 faolb 30M3xam
339MmGomdn Mmgsemmmo  0093-L Bal 7030y dgoanbs 2.2 3MmEabd&n. smbodnmao
0oh39b6709mo0 o sLobozL 3mmmbozomylboo godmf3gym LM Nomymxyoo JdJEIaI0U,
Moasb LoagmomsdmMmabm LsbBm3mMadal hHo3gB3s, LLasbaadm Tdgmdsmgmdal s bb3s
LmEnseyMmo EobEGIbEMIdOL LozsmMEldYMm BmMIgdol ofalgds dmbs domEGol m30L
omemb (bagomm3zgmmb Bonozmmods, 2020). dgbodsdnba, dsmGbs s s3Mmaomdn Hemanmads
23mbmangymas BMsd 7003008 -2.7 3mEab@n s -16.6 3hmEab@&n. 2020 Homal s3Mmoendo
AnmnBnsb domgdymo d70mbLozmgdn 96.8 3MmEgbGno dj8i3nMmes, bmemm donbdo
Panoymads 87933009058 371003065 96.6 3Mm3g6&0. 2020 fomalb s3moendn §30bs BwYmMon
3b93b0amgdn HamoyMmo dxdnmes 41.5 3MmEab&oo s d7oanbs 69.1 dogmombo 53d
commsmon. sbndbymo 8sh376703em0 8snbdn 330y 5.6 3MmE)bE N s dgoanbs 118.3
dogmombo 83d cemmomon. 2020 ol doobdo gju3mMGo Hanoymo dgdgofes 29.9



3MmE36G0m ©o goydmmes 234.4 b 5dd cmmsml, bmenm nd3mmEo dgdgofcs 34.3
3MmEab@&0o ©o gondmmes 497 Imb dd omaoml, Modsi Lozsghm EaBniEnE0 37.8%-00
d30030Ms H0obo Hamal sbosgmmagnym 3gmomEmsb dysmadom s gonEmmes 262.9 damb »3d
mmsmbl. smbndbnyman 8608369mm3560 83830M70s gsdmG3gnmns Lsdnbsm s Logofmgm
dmnbm3bol dgdgnmadnm o Mygombdo g3mbmdngnMo s3&n3monl dghgmydoon COVID-19
33003000l go3Mm@Egmadol  dggase.  g3mbmdogyMmo  Aoh3gbgdamgdol smbodbymo
8o15MaLgdol 3mbbg, 360d3650MmM35605 g307300LS S ESFSEIO0m F7353700lL 3mamo@nzals
39360l dgxr3sligds g3mbmangaby.

©053Mads 2: Lagdomm3zgmmb Myseyma 833-b BMs
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Fysim: bsgb®s®o, 53OMMAL 3o0BasMOTI0S

ombodymo bodmmadn 0Bbo obobazl Logdomm3zgammb dogamoamobonzol mo@gymo@nmols
890nMyosl 93mbmdnsnfo Jig30bs o g3ngdomemmanyma dsbsbnsogdmals djmby
ogmmoymo  AshhmlL  3Mmod@oignmn  godmygbgdono o  dmdszsemo  33emg3300Lon3nls
Lond3zgmol  Asdmysmnogdsl. ombodbymo bodmmdn dgbodemms  LsnbBgMmabm o
890mygbg0son smdmhbgl, Mmammi 3mmo@niol god&smaxdmadaloznl, sbgzg Loznmbom
©306¢7MaLYdNMO 30M7xd0Lm30L.

0gmmoymo hsthmb bLoboo badMman nygbgdl s0dgbdsydal, Mgdammb s GModsbo@nl
dngf Asdmysendgdymm dmgmb, Moosi dgLbadmagdgma bgds g3nidoal dg3e3300lL
3mm0E030l s 9s805bms L3sbybm Jig30L dmegmomgds (Eichenbaum, Rebelo, Trabandt,
2020). sbndbymo doagmds gnmabbdmol g3ngdommmanyma SIR dmegmoal (Kermack,

1 3mboEg8ms fysm: badbEo@n, bajsmmzgmmb gfmm3bymon ds630



McKendrick, 1927) o 3m3dmggbymn 53mbmdngnmo 5336@0l dmegmgdal goghonsbgdsl.
23mbmangyMmo 5336@700 3930M7096 dmbAsmgdsls s dMmasl nbxznnmMgdol SendscIMdNl
daLodnMmadmo. sSMbodbnm Asthhmdn 0bxzoEnmMadnmo s©sdnsbjdo nmMgdgdb gMmormdmMN3
330g00memagnm LyMmoml Mmagmm dmEla8nmmosl s s 0035malifnbgdgb me3z0sbmmn
3333000 bB3S 330560l ESNbBNENMIOAL SEMOSIMDSL, MomyE JOb0Sb Yofymaznm gomggsb
333JBL. dgLsdsdnLoE, sagama oM dJ3L 3sMaxBm M3B0TseMMOLL. s30L Ladsbnbmeo,
3mmo@niol gsd@omadgmo 0yjbgdl m3@Gndsmmnm dg393700L 3mmoBngsl smbndbymo
39M33560 gx333&0L 016G MbsEM0BSENNLONZNL.

m3@ndomymo d9393300L 3mmnB 030l gobsgbmodngymgdmas, 8609365cmm35608 go3zngmo
0y hmamM LMY EJds 9307300, 33007008 LM YOS, MMmEaLsg dmbsbaamdol oo
bofoomo dgndgbl 3memgd@ont 0dnbo@gBL. 35J3060L o JRBIJBH0S60 B3nMbsenmonl
Lodemydal shaMmbgdmdol Mmmb, ndnbodg@ol dodmadyndszgxds dgLbadmadgmos 30MyLob
83903&0bnm s d7000aMma3 godmysbdmogmgdnm. o83 mmbL 03s@0L 30M1nLoL godm
3oMEsE3mMOMms MamEgbmods. dgbsdsdnbsc, Ablds 30mb3s, oy My sMal 3mmad@onmo
007960830l domfa3zolb  m3BodsemyMmo  gbe. 73003000l go3mEgmydol  dghgfMmgds
daLadgdgmons 8353Mn d73937300L 3mmoBn3nl Bmagdnl sfaladnm. 0ydEs smbndbymo
Bmdg00l 8dn3za dodmynbgds godmnf3g3b mmads g3mbmadngnm 3mobobl, s dmbsbengmods
390 doomfa3L  3maadBoym  0dyboBadl. dgLodsdnbo, smbndbyem dmgmdo
m3&ndoamyMmos 873933000 BmMA700L 3bsMsbmdnm godmngmgds 30Mnbol dgdobig3gdols
BMEsLOSD  3oMmomMmamyMoE, ©@d Bmdgdal g&3mdMn3n  dghmodomads  Mmeabss
LoBmaoEmMyds Pobamm3zgds 0dnbodgdob 3Mmododnm mbgl. gL bgmb  JdgnHymob
0076033&0L 8Jmbg 5sd0567300L Homoal bhesl, bmem 0bxzngnmgdol dsmomn ombals
30Mmody000, 06x3030MJ07YM 330560 373537000L (Eichenbaum, Rebelo, Trabandt, 2020).

330003005L s  Ao3Mmmgimbmadnisl dmMmol  30300Mal  goboggdo godmygbgdnmons
smbodyman dgsmadno domEn3n dmegmaon, Mol godmE oM ool goo3zsmalfnbgdoymao
Modgbndy obL33Jdd&n. 3gMmdme, osmbodym bodbmddn oM sMhol gom3zsmobHobydymo
BbmdnbogmyMmo LobobEg, Mo Homdmacaggbl dmaszsmo 33emg30L Loznobl. Ambsmmebgmony,
Mmmd bmdnbosgmyMmo LobobEOL 30Mmodgddo, 30mM1LOL gsdm ghorxmdmMo3n dmonbmszbol
dgdgoMmyds  godmonf393L P  mMm3s  MyEgabosl. b3y dmEgmol  goxrsMmomydy
dabadagdgmons 39@3MmagbMmo 5336E700L s Lgd@mMgdal gocm3zsmalbfnbgdom, Mmgmg



aL gobsbmMmEngamgl 3MNaaMmads o LB37x0ds Me30500 33eMmg370d0 (Krueger, Uhlig, Xie, 2020;
Guerrieri, Lorenzoni, Straub, Werning, 2020). 033> dmbosgmmebgmoas, Mmd bsdmmdals
doo3zomn 0js M3EaLosbs o 33003800L 83007870L dmMmal  osMmh]g3560lL  gozgogodals

gofmsn3mmmonb dgbabgd 0gbgds nE3mamo.

2. QNOIHIOICMOL 308(MbNT3d

Log3ma3n Laznobolb Losbanols doybgs3sw, J300g800L do3MEIMIONESD MedEybndy
030lL gobdszmmosdo godmd3gybs dMmozsma bodmmadn, Mmdgmog sbsbosmgol 30Mmbol
393M3gmad0l gx33d&0l Lb3ssbbzs sb37dEL. dmbszydgdal Londinmols s 3305300l
0Ma3mn3 sMmbgdmo goyMmz333enmonl godm, sgnmo 5J3b acnodgmodymol s cgmMoymo
dy©93300L M35 BIMM36000L MmgmMi g3nidomammaonymo, sbY3y g3mbmdogyMo
Jnoboo. gmom-gho doagmasl fomBmaaggbl fombymao 356cgd0700L LHO3malL 3Mogd&ngs,
Moo 833eM935M700 3e0MmMdYb Ambsgmmebymo 873300l dga3sligdsl. 8ol dogsmomls
PomOmoggbl  xmMsl, LOB3oL o GgommmMmolb bsdmmdn, Mmdjgmdos o3&MMydO
5330MEJ00006  o7B0330B7 Mgoamnmo  13naJ00l  bmMdoL  obEmMoye  dmboEgdgol
dbmazemamdon go3mEamgoymo 3860380700 3sMmomgmymace ghdgm3snsbn g3mbmadnsyMmo
a8333B0L dgxnsbgdoboznb. 033935900l sbhoo, 3063800l dg0camad
0o30mg3mbmangyMmo gx333@300 ghdameads 40 Hanol gobdszemmoosdn, Maoll 3153
dgofegds MyosmyMmo Y3nagdol bmmdol dsh33630madn (Jorda, Singh,Taylor, 2020). doo;
dbaosbo, dsfmmd s Lb3gxdds gedmoizmogl gL3sbyMmo aMmo3dnlb ao3mabs 43 J3gybols
0985M0MBY o os13309L MM NBMM Fomomn goMmEsE33MIONL MomEgbmods s330MYdY
533090y MyoamyMo D3naJ00L bmMmAsl. 58037 MmmL, gMmodob gozmgbsod 9d3-Ls o
dmb3sMydsBY Ludysmme 875anby -6 s -8 3MmEgbEn dabodsdnbo (Barro, Ursua, Weng,
2020).

0dEs 08 sMmbgdol 1n3g0gLae gosbamabgdobozol, Moosy 3301000 s g3nydool
§0bsomiga 8oBoMadYMON 3mmo@ngs do3mgbsl sbgbl g3mbmangsbg, sngomydgmay
0o3mmgyimbmdngymo  dmeamadol  gobznmomgds, Mmdgmdog hAoshorymo  0gbgds
330gdomemagnnmo  dmgmomigdal  bofomo s ssBnsbos xsbdhorgemmodal
deagmadsmgmos. sbgmon Godol dmegmolb gho-gho dsgosmomb Homdmaagbl sngdgbdsndanl,
My0gmmb s GMsdsbe@nl dogm hsdmysendgdnma hothm, Mmdmol g@smyMo



dobosbn  gobbogmnmmons  dgoxmeEmemagnol  bafoemdn.  833emg39Mxdal  doby3z0m,
dm 393500056 3gMmomeedn sMmbgdmodl sMmhg3560 XobaMngemoslsy s 53mbmadngsl dmmal.
5dd3-b dmby393700L godmygbgdoo dsmm oh33b3L, Mmd gmdgmszsnsb 3g9Momeda, 833-L
dg030Mmyds yx3hm bo3mgdns 973937006 m3GndsgmyMmo 3mmo@ngiol 30Mmdgddo 30MY
LmEosmyMmo EabGbinMydal BmAgdal gomgdy dgdmbig3adn. dmeegma dgnEasl Mmgmms
dmobm3bol, sbJ3g Gofmegdol Abomgl, Mobo PomymBoonn Basg&mMmydals 3M3dnbsgnals
ommbsyg seagnmo 5436 mmMads Myi3gLnsL. (Eichenbaum, Rebelo, Trabandt, 2020). s0bndbyem
hothmb 0ygbgdgb Madgmm s Xmabo dMmsbomanl dsgsemoonbo3zol COVID-19 3s5bcgdnnls
75333& 0L dgboxzobgdma. dson 8xx33L7000, d7393700L M3G0dsmyMm 3meo@nlsb dgndmas
ddmozmo MgEgLbool godmH3g3s dmimg3onsb 3ghomedn, 0dEs 8053] MmL bgds
3ofMmEsE3momms Momelbmodnls dxdnMgds. goms s3abs, 33&MMId3s gonm3smabHnbals
38333& 05060 339Mbsemmdals 3gomenls sbymaznls semdsomos, Mog 9J3a3L dmabdsmgdyaml
dgesmydno yimm Molby dmyzsmymo. s80b dggaee, obnbo s830MId76 93mMbmaBnyMm
59&03mosL ya3mm bozmads 30Mg 33yMbsgnmdal dgomeal sMmofmbgdmool 3nfmodgddn
(Rabelo, Johann, 2020).

3Mmaaho o bLb3gdo o3MEImMo036 Bgdmor  smbodbnem  Asmbml  g3mbmdnssdo
3089mmagbymo  LYJGMMYOOL  om3zsmabfnbidom, MmImydos  gMNTsbgN0LGsb
3oLb303x00506  B3Jbmemangdnms @S  0bxognMlxdal  dSENdSOIMOJONm.  Badmmdnls
dobge300, 9s3006700L Tdogh LmEosyMo  EOLESbENMIdOL s 30gngbol 330l
30Mmodg0dn, 93mbmadngyMmo LogdB0sbMdNL gosbsHnmgdal Loxnd3zgmby, nbxzgdinol comby
dgofegds doozmmonl dogMm dg3037300L 3mmo@niol godisEmadol gomydy (Krueger, Uhlig,
Xie, 2020). 580L 8Las3LsE, dyaMmogMmod o LB37xdds sLJ3g do8maygbal 33@gMmggbymo
LadGMMgd0 Md30L dbaMbBdo o shA3767L, Mmd sboemo 3306B0s6yM0 &n3ol dmegmdo,
COVID-19-0b dogfm godmfH3gnam dofmegdol dmil dgydmos godmof3znml gMmormdnzo
dmonbm3bol nx3fm oo 33em0gds, MmMAEJmMoE 5Mgds@0s Ma3s3nm3gma dm3nl Bmas.
obJ39, 93&MMyd0 sMbndbo3xb GobgsmmyMmo 3mmodogzolb dgsmgdoom LILE ao3emabsl
BobgomyMma dpm@Godmoagzs@mmgdal dabmyeymoe gugddalb godm (Guerrieri, Lorenzoni,
Straub, Werning, 2020).



3. 8300MOMTMa00
3.1.8MOIT0

bodfmadnl hombhm o obomaobn gdysfgds Eichenbaum-Rebelo-Trabandt dmggmb
(Eichenbaum-Rebelo-Trabandt), mmdgmog 8508amd dmblLgbogdymo 0gdbgds MmgmMy ERT
dmgmo. smbadbymon dmegmo HoMmdmoaggbl LEGIbsMENmN j3ngdommmgoyma SIR
dmegmolb  (Kermack, McKendrick, 1927)  goxsmoimgosl  ds3mmyimbmangymo
DMhoogmo3s3dnmgdnom. 30bmbogymao SIR dmegmobgsbd gobLb3e3zgdnm, ERT dmegmdn
39035m0bf0bgdnmns dmbsbemgmool Lsdmadbdsmgdmm bLogmbmoabys s dmALabyMydals
yoe3olb o dmdol o5J@&03mog00. smbndbyman &odol s3@03mogoal hsmozs dmegmdo
Bl 3007L0L gozmEamadal SeNdSIMOSL, MdEasb 83 eMmmb bgds Phonymoszdomo
50580567006 dmMab. LEsbsmEGnma SIR dmymon dmnxnENMxdYmMs nby, MmMA nbazgdsoals
390053790L 3 OSIMOS bgds EsdMINEIdYMO J3mbmdninmo 5330@700b J3339b).

smbodym dmymgddo dmbsbemgmods nymazs mob 30&gamMnsco:

= S, -03Mdbmoonamy (Susceptible)

= [ -0bxogoMmydnmo (Infected)

" R, -350m)s63Mmogmydnmo (Recovered)
» D, -gofhss3momo (Deceased)

0amdbmodnsmgms 30&33mM0sdn d705b 3s3056700, 30L5E o goshbos ndnbodg®o
30M1bolb  Gnldomo o 3mBbgoyMmo  Jgndmoso o535 EDbJ6. 0bxzngnMmydnmmy
39¢23mM0nsdo dgce0nsb 553056700 Mmdgmomsy smdmyhbom 30M71Lo.
390m)s63Mngmgdnmoms 3o@aammosdn dgeol dmbabamgmodol ob bofon, 3063 goonmbhs
30M1LL o djyndnbs 08160E&IB0, bmem goMmesEgzmomms 39@&3amMmasl 80939036900
dmbobangmodolb ob Bofomon, 3063 gomsnzzsms 30MnLoL godm. T HoMmImsalbl sbogm
0553500701 53N MOMEIBMOLL.

damdbmonsfmg 5s30560L dgbodmadgmons Es35EIL bsdn gboom. 30M3ym gbob
PomOmoagbl  3mbBoddn  ©oo35710YM  5F05bmMeb  LodmAbdsmgdemm  Lagmbamols
dabyn30l commb (MabEmMMsba, 3MmENIE LS S BobLagdmalb yn3s s 4.8.). gmMg gbob
- 050350707M 3330306 MSb 3MbEoBn Lodydom gofmgdmdo. bmenm dgbodg gbol -
d7000b3330000  EI0bBNENMY0S, 0bx3gdsn0lb  FoBoMmadgmm  bBywsednmmob dgbydoo o6



05350701 333056056 d738mmb3g30m0 3MbESIB0m. dgLodsdnlo Lddn3g gbnom sbog
03335 701M™MS MomEabmos T godmbobnamos dgdgabsnmaco:

Ty = 11 (S CH)UCL) + 1y (ScNS)U N + 3 (S 15)

Loog m; oMmob  dMbIsMYOSLMSD  o393d0MxdYMo  Logdnsbmdoo  0bxzniEnMgdoL
dMOSMOY, Ty dMhob Ladydom LozmEgdo ELNbBnENMIdOL SENdIIMBY, bmemm 13 sMol
006x3030Mg00L  SendsoIMds, Mmdjymoag 3ofmsdnfm o ol  ©o35300Mx0mo s
BmbBsmgdslosd o sy IMmAsbonsb. 8537 MMl S.C7  sbobozl  daMmdbmdnsfmy
8mbsbmgmdal gMmmmdmoa3 dmbdsmgdsl, bmanm I,C} sbsbozl 06x3030M10M™ 883056010
9Mhomdmn3 dmbdomgdal. SN sbsbozlb 8gtdbmdnstmg Jo@aammonl 8ngf Ladydsm bssangdal
9homdmM03 8afmgdsl, bmenm I, N! sfol 063030Madnm ss80sbms 3MmmBal bssmgdals
afhomdamozn dofmegads. 0y LYmeEgds dxdelagn 3obmds m; = m, = 0, sagomo 5J3L
LESbsMENm SIR dmEImb. 33007300L Lo3sbybme, Imbsbangmds s330MIOL ™s30L
dmbdsMmydsl o dofmegdym dMmmaAsl os35700L seNdscmMdnl dgLodinmMgdmoco.

damdmodnstg xauB0l dmEnmmods t + 1 3gmomedo ngbgods:
Stv1 =St — T
0b6x3030M0MmS Xa3uB0oL AmEmmmos t + 1 3gmomedo:
Iyyr =1 + Ty — (0 + a1,

390m) 363Ny gdnmMms X330l dmgymmods t + 1 3gmomedo:

Reyr = Ry + 1y
LosE 1T, Mol godmysbdmmgmadols sSeNdsIMBS
39MI33MNM™MS X3nB0L AmEnmmods t + 1 3gmomedo:

Diy1 = Dy + myly
Lo Tz 9MaL oM (339 IONL SEMOSIMDYS

do0sbo Ambabamgmods, Mmadgmog bmmaAsennbBldmos s yemab 1-b, t + 1 3gMomedo
0746700:

Pop;yq = Popy — myl;
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0503700l 1bsbdo, yzgms 9376@3s 0ol AmLsbengMdal }¥obdMmmgmmodnl cnbsdninl
dgbobgd. MmmagmMmi Bgdmo oMol smbodbymon, o3 Jdgd;mbzg3sdo o  LYMEIdY
39000meEmgmonl ogmfool doszsmo 3Mnbindn, 3oMaBm 3a33d&MMOY, Moasb sgnman

5J3L 3amabingnm gomgasb g33d@ L (externality). @onbxogoMmydmo ss3056700 oM 833393760
yymoomgosl oo dogh gomggsb 9397@70L. dgbodsdnba 3876@ 700 oM sbgbab goMggsebn

1333&0bL 06&3MbsemabsinsbL.

ombndbym dmegemdo 93mbndninmo 5336@300 5Mnsb nlb@nMydn s sbbyb dydmaan
5dm3obal dodbndnBoinsl:

U= Bulcun)
t=0

Logosi B € (0; 1) oMol ealimb@al gobogzgon, bmanm LomMmagdmnsbmdal i3YbIEns sMols
3963937390000 LEASbEIMEYMO 30L707000:

uc(cp,ne) = lneg — E"g

Lo ¢; 9ol AmbAsmyds, bmmm n, sbobosl Imdol boscgdl. g3mbmadognMo s336@Jd0
0090736 3osHy3a@&0mgdsl dg0cga0 LadonxaB™ dgbmye30L 30Mmdldd0:

(1 + pe)ce = wne + Iy

Lool wy HoMIMoalbl bamxysbol Mmysmym 3oboi3zgoml, uy oMol dmbIomidsaby
3haLa0mMO gosbobown, bmanm [ ghoxgmowo GMmsbbgmo doszmmonbasb (lump-sum
transfer). smb6036ymo dmegmob Asthmdo, p; Bmosbmyds 30M1LoL d9393300L 3mano@oznls
doobanmadoo dsh3gbg0mo (proxy). Lb3s Lodyzgdom, u; Homdmoagbl dmozmmdal
0bLEMYTbBL, Mooy dsb dgydmos dgedgommb bLmgosemnmo 3MbESIEJ00l IMmEnMMMOY
55305670L dmMob. Fogsmoms, sbodbymo nbbEGMNA]6E 0L 3odmygbgdnm, goabsbsnls
BMenm, 3mazmmods bl dmbdsmgdnl dgasmgdnom 3Ll LLi3gb705LMBb dysmmgdom
(03mbmadngyMmo s336& 0 nmhg3Lb mo30L0 hmal Mo bahomn Foshmeml dfmaol dsBoMmL S
ommal Mo bafomo onmdImL slizgbgosl). dgLodsdnbo, LB3S MVbsdsM 3nMmdgddn,
dnbodgyMmbymdgdn 9733056 0830560 J3935L o 3T MONB70906 Lobmdon oMmhgbsl, Moy
Pomdmscggbl doo 3sbmbl gobmnm goabobaby. 0dgs smbndbnma J07dg00 o
893mbsl sbgbl godmd3z705%7.
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Pomdmgonl dbsfgl, 30ygbgdm sd3500L, Mma sMLdMOL nIbEYMo BnMdgd0L NHy33B0
dmEnmmody, MmdmadnE 0ygb63036 HMmaz03 Luhomdmm 3nbIEgasL:

Ct = ANt

Looi Cr oMol ghomdmn3n dmbdsmgds (fomdmgdymo Lodmabdsfmgdmm 3mmeydisnal
dmEnmmoy), A sthols &3dommmannls 3oMsdg& Mo, bmenm N, gfhomdmozo badyndsm Losmgdals
dofmegody.

ombodbyem hAomhmdn, T;o3mmodsl goshbns dbmemme  gosbobsal 83M7Bol o
d0bs33Mbymogonbo3zal ghomyxgmocn GMmobbazgMmgdal gosEgdol a3nbiins:
pece = Iy

Bomon  smbodym  XguBIoL goohboosmm mo3000mn  LoMaxdmNsbmool  BYbIing00,
MmdmydnE ©odmineadnmons dg0gg 3gMmomedno doson Xsbdmomgmmodnl LEIEGNLBY.
9aMdbmodnomy xanx0b HomdmIoaggbmgdn T, SaMdSIMONM doEoENsb nbxzngnMmgdymms
Xx339%380, bmem dsmo LafMmaxdmMNsbmdal BYbIgns 390wz 3gMmomedn 0dbgds UL, . 398539
mmb, (1—1,) omdsMdN 0bnbo MAJONSE BgMmdbmonsmyms Xanxkdn s dson
bafagdgmo 0gdbgds UL, ;.

Uf = u(cf,n) + Bl(1 — 1)U + 1Ufsq
bmenm LsdXIEM BaBMY©3s 0d670s:
(L +pdei = wni + T
T = mycf (I,.C)) + monf(IN]) + w31,

300mysbdMmomymgdol d30mb3g3590 58056300 0mgdgb Ul,,; LofMmggdgml 383893
39homedn, Myg 9dysmmgds 00 sd3700L, Mmd godmysbdmmgmgdmo ssdnsbn ndgbl

0076037BL o 3 B35 JOS FgmMgxaM.
Ut =ulef,nt) + BUf+a

o0 mmb Lodonxg®m dxBmn3s Jmb3zg3s dagmdbmodnsmgms xanxrol LsdoyxaBm
dabmye3sL:

(1 + pdef = wenf + T
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00 dg0mb3335d0, 00y 5330360 nbBnEnMydmNy, sl Ladmaszmme sJ3L gobznmamydals
Lodo 30M0obG0. 3oMm3zgam dxdmbzg3sdn, ol gobogymbads m,. sEdsMdN o dobo
LofMagdmMNsbmdNl ®Y6IJ30s 0dbgds Ul,,. 8gmMy 838mb333530, ol goMmonE3mds Ty
SMOS0MONm o Lnizamol LaMmaldmMNsbmodal BN6JE0s YeMmol byemb. bmenm dgbyedy
d70mb3935d90, ob MAgds 0bxzognmadnmo t+ 1 3gMomedn s dobo LsMgydmosbmoal
1316300 06900 UL, semdsomdao (1 — m, — my).

Uf = u(ct,nt) + BI(1 — mp — ) Uy + m ULy + 140

LSOO X IBM JgBMmYE3s 3gobLb3ze3zgds AgMmdbmodnsmg Xgn30b LodoxgE M JgBm30Lasb
<;bi 30Madg®Mmals  gom3zomabHnbgdom. smbodbymo  3oMmadg&mo  sLobogl  dfMmdol
39omdmgdmyMmosl. 9gMdbmdnsmy o godmysbdmmgmadymo Xanx3900l dgdmbizgzsdo
dobo 8603363enmos yemab ghob, bmenm 0bxzoEnmMmxdymms xgaBobm3al ob sMhol ghoby
bozmmgoon (¢>i < 1). 50b60867mMm0 dmbsBMgds gndbxds 08 ©sd330L, Mm3 0bxnEnMmgdymo
5580560L Mmmanl 8fomAmgomnMmods d3nMgds 3odmysbaMmmymgdnm s dghdbmdnsmy
503030560L dmdal 3GoMAMadMMMOSLOSL dgsmydoo.

(14 p)cf = wp'nf + T,
3.2. 30W0NdMOB0S

35Ms89@Mmgd0lL  3omMNdMoEns bEgds Logommzgmml 8mbsggdgdoll s dgbsdsdalo
m0@gmo@nmal godmygbgdnm. Nbws snbndbmb, MmAd Bmangho 3oMsdgEMmbL sbsbnsogol
3o9M3333emmods J3n0Jdnol  O1bg00sb  godmdnbofmy.  dgLodsdobo  dxdmHocs
MmosLENMMOS Lb3sslb3s 39Mo83EMadal 30Mmodgddn, dxgagdal dgbodmfagdmasco.
53 396LmMbol Bobgez0m, 3MMMBs30MYLN0 V35O 5FNSBL Lydysmme bnfmgds 18
Mg 35m)sb3hmgmadobo3zol o6 goms3smgdobm3nl. dgbodsdoboe m, + Ty = 7/18
(Atkeson, 2020). dmggmol ooomgymo 3gMmomeon 875L005070s 330Msl. 29 03b60L0L
dgmdosmgmonm, 3mmmboznmnlol LoizEomMosbmdal doh33b30gmo  LojoMmonzgenmado
dgoagbl 1.6 3MmEabBL. 0ydEs Ladomo3zgmmdo goMmsE3mMomMmms Mamgbmodol dgnmy
dpdmb333300L godm, ombndbymo mby of sbLobogb LMY 3mEJbgonm Loxmobgl,
Mm3ymoE ©s393d0M70mns 37353300l MMbaldnldgxdol s bmEnsmyMo abBsbinmadal

1 8mboEgdms fystm: badbEo@n, bajsmmzgmmb ghm3byma d5630, Johns Hopkins University.
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bmMmdgool ULHMOx3 dgMdOMYdOSLOL. Log3zEomMESbmonl  sbogmdmnzn dsh33b30mals
dobomgoo  dodmygbgdonmaos Lsdbgon 3mMgol Ombssgdgdo, MmamMmi 0d  J3gybol
dogomoomn, LssE ho@oMmaxdymoas y3zgmoby B0 GabEn dmbsbamgmonl gho Lyanbg
(Rabelo, Soares, 2020).. ombB0dbymon 8oh336309mo  Bgfmbommons  LogoMm3zgammb
dmbobemgmdal sbozmdMmozn LEGMNIGIMob d3Ls0s80bo, Lysl 70 s g@n sbszal dgmbg
dmbsbegmods o sMmol gom3smobHnbadymon, MoEagsd dson s3@&n3modal omby Lodydom
domodn sdsmny bb3s SLO3MOMN3 X8YRJIOMS6 Fgsmgdnm (38.7 3miyb@&n 2017-2019
Dol 65+ sbo30l X830l dgdmbzg3s80 s 75.3 3MmEgb&0 20-64 sbo3nb 30&g3MmMoobm30b).
odnolb d70cna Lodnsmmm dafmboma Lnizomnsbmonl mby dyoaggbl 0.41 3MmE]bE L.

7x0.0041

dgLodsdobo m,; = ~ 0.001605, bmgnm m, = 0.3872. 33003005807 OdagMo©O

mbol 3oemndMmaznobom3nol 30ygbgdo dgdcega doh33650madL. A 3oMadg@Mgdol dgmhy3s
dmbes nbg, Mm3 330Msdn dx8mbszsmo dmbsbemgmdnl ghmo bymbg Pmogl 10320.42/52,
Moz oMol dmbabegmdol gfhmo Lymbg Masenymo 833-b Lodysem dbnd3zbyemmos 2017-2019
Pamg0don. 6 30ModyEMgdnl dgmhg3s dmbs aby, Mmd 330Ms80 bsdyndg3smma Losogdnl
Momybmds nMmngl 36.9-b, MoE Homdmacggbl 2017-2019 Hamgddo badndgzsMmo Gogd&oyMmo
LO3M700L LodysMmb. qbi 30Ma37@Mn, MmIgmoE sbabnsmgdl os3510YMN d3Es305b0L
dax3sMmidnm 3homdmgdmymmoslt nmal 0.8-L. smbodyman 8603365cmmods dgmhgymos
50g7605180L BsdMmmAnl s Anbgo ol ss35JIdS 3MBEMmMmMObL s 3My396300L Bobge30m
(Eichenbaum, Rebelo, Trabandt, 2020). 3133300, MmM3 0bxzngnMydnmMms foeo Fornnsb
dmbsbegmodsdo, €, bofyal 3gMomedn yomal 0.001-b.

T3 30Mo37@ML, MmIJmoE sbsbe3L NbBNENMIONL deNdSIMOSL LdJTNsbMdgONLZsD s s
oMol ©535380M701MN sME BMbASMYOSLSE s sME MmMBsLoSD, Bngbogds 8603365mmdsS 2/3
50g3600180L bodmmadnls dgbodsdoba. m; dnomgxds Mmagmig bomhgbmodoma §a3Mmo. 0daobs
doybges3s0, Mmad d7353700L 3mm0&03s8 dg08i30Ms 0bxznEnMgd0L SeMds0IMOS dndnbomy
39homedn, dmLsgnmebymons, Mmd smbndbnmao dgbmye3300L dgMmdomgdal d78)3
0m0dsBJolL  onbxogoMmadymos mosb3n  Lodndom  gomgdmb  HyommgdoEsb o
Logebdsbosmmgdm  ofhalydYMxdgdnESb  sboma  LabHozemm  Hamolb  EsHyYgdnsb.
dgLodsdnbyco, T, 39Mo83E Mol 8bnd30xMMOSL 30700 N8 33700086 godmdwnbomg, fmd

1 3mboEgdmes fysthm: badbMmgomon 3mMgol xobesE30bs s 3gmomemgmdnl BodnbobEmm 2020 §mmal 29
0360L0b dgmdsmgmodoo.
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Lb3zs 0bsdsm  30mMmdlddn, ULosBndom LozmMEgaLs o  LabHozmm  sfHabgdymgddo
©300x30330M700L  SMOSOIMOS  gonbBMyds.  Ladndom LozMmEado  30MYLol  cmoyMmo
3mb&o7E700bL Lodysmm doh376705ma F75836L 4-b, benanm LobHozmm sfHabydnmadgddn
- 10-b (Lee et al., 2010). 58537 ccmUb, gMmn3nl 30M1LoL dgdcbzgx3s80, 30M1LoL gowsEgdol 37
3MmE36@0 bogds Ludndom gomMgdmbs s LabHozmm sfHalgdymdsda (Ferguson et al, 2006).
J3L50ds80bo, 30MML0L gosE8nl 17.6 (0.48x0.37) 3mEg6E& 0 8mbgds Lsdbsbymdn?.

8390053700 35M187EMIdN 8305ymBaomadl dgdcega 30Mmogdl:

3
m,C2 +m,N2 +m3 3

7N — 0.1764
T C2+myN2 + 1y
e -1 2 0.1764
m,C2 + myN2 + 3 3

4. L08IWHBONL 3dVIBdJ00

23mbmadngyMmo 5336@700L J3a30L go3mabs g3ngdomemanym Lymomby boormo AsblL
©058M13s 3-B7, Losl JMNTSbINL 30MId LEBSbIMENM SIR s BsdMmAdn bablgbgd
SIR-0l goxsmmmgdnmo 39MLosL (ERT)%. ERT 8megmal Lsdsbobm 39ML0sdn, 83393900l
3mao@030b dglodsdobn dsh396907mo u Mol 0-b. dgbodsdnbac, nsgmadaby boh3zgbgdn
dmadbdomgdagdol  J3a3ds  39b3ommogdymos  dsomo  LoMaxdmNsbmodol  BYbJiEnol
053Lb080BsE00m, Aezmmodal dngm dg3037300L 3meoBn3ol sHabgdal gomgdy. ssdnsbgdn
330M0506 083050600 J3335L 0b6x0EaMydal Mobiol dxdinMmadal dobbom. MmagmME 3bgEo3m,
330003000 bo3madee Lydndns, MmElLyE 300035M0LHNBIOM 8ESTN36700L J3a35L, Moasb
©3006330330M70NMOS MomMmEgbmos 53l dogdbndnad 33-3 330Mol o 875038306l Lafynlo
dmbobegmodols 5.5 3MmEgbdL. bmmmm  bEbsMENm SIR  dmejymol 30Mmdyodo,
0bxznnmadymoms Mobszn dogbondydL smfa3L g3nadnnl ofhygdnsb 31-3 330M3L o
dgoaabl 6.8 3MmEgbBL. 80537 Mmb sEodnsbms Ji3g30L dgE3ms  gobadnmmodgol

1 - 4x1690170
048 ~ o i07 LosE 1690170 sMob 2019 Hamb sbITgdNMMS MomEibmods, bmenm 741703 sfols

BmMao0 s PYFsmmgbn bogsbdsbscnmydmm sHgbgdnmydxddn ImLHozmMIms MomEIbmMd..
2 3megmal sbsgabo gobbmMEngmadnmaoas 3m330n&ymyma 3MhmgMmods MATLAB-0b Loadysmadom
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Log3zomMESbmdnl doh3xbg0mal dg83nMmaxdsl. ERT dmegmol dgdobi3g3sdo ghdgm3snsb
39momedn  Lsfyolbo BmLsbangmdol 0.22 3MmEgbdo goMmEsg3zmomons!, bmem SIR
d70mb393500 - 0.24 36m336&0. 019339, 90b0dbM J3335L goshbas dgbsdsdalin g3mbmdnino
dy9a300. daMdmonsm) xauxnl dmadbdsmgdmydn 333900Moe 3330MJ0J6 dmb3oMmgdsl s
dtmdnlb dofmeadsl, Moz 0§333L nx3fhm mMmds MxEaLNSL. 83030MJds 8ob3nMmdxdYMNY,
03553500701M0 583n36700L 3GaMmamadmyMmmdal d3830Mxd00, Mg 3330MydL smbodbymo
x381x30L dmbdsmgosl. 58537 Mmb, goMsEzmomms Momeiabmods sdgnmMmaol Losdndom
dognob dofmegost. SIR dmeymdn dmbdsmydals dgdomgds smfa3L dogdlbodyadl 32-3 330MsU,
Loy b Agnmeyds 1.48 3MmEabE 0. 58537 mmb, ERT dmgmdo 98056300 s33nMd70
05305600 AMBASMYOSL YBRMM Bx&oe s 33-7 330Msl ghormdmn3n AmbAsmgdal dgdgnMmyds
d90g36L -6.8 3MmEabdL. 80533 MmbL LsdYdom dogmols dgdgnMmads agMmdym3snsb
39homedn yxaMmm bsgmgdns ERT dmeymdn, Maasd bogmadn ssdnsbo gomsni3zmgods
3000M7 53sL sLobosl SIR dmgmo.

1 96s s0m0b0dbml, MM m)3s6@gm Mysmmdsdn, Mmabsg beads 3303800l Bsmm3zs, gl Magb3zo
39L000bEYMNS. 0YPIEs smMbodbymo  LoizomMNsbmonl 8oh3x6503m0  gob3nmMmdgdYMNS  JomMndmsEnal
bofomdn  gomoE3somadol  semdsomonl  dgMmhg3zno  LodbMmgomo 3mmgal  sbogmdMmozn  LEMYIGYMOL
0985000,
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©053Ms8s 3: ERT o SIR dmyamgdnls dgsmgds

ERT Model = = = SIR Model

©506B0BNEOIGIT, | 8dedb(MaNumad, S 809MS06aGMMIT I, R

100 ~ 60 pmmm

h ’

90

n
o

\
!
1
80 "
!
|
700
1
1

60 20

bafyabn dmbabemgmonl %
Lafyobo dmlsbengmonls %
bofynbo dmbabengmdnl %

I
]
1
I
]
30 !
[}
1
1
[}
[}

]

\
) 50 \ 10}
,I \ \ /
[ 40 = 0

0 100 200 0 100 200 0 100 200

230mOBITNW0, D JI6HNMe030 3MbadmIoy, C 3m0Mo030 bodVaOMm bodMaAsN, H

025 e e - (O paersmrenerme s s e () paeser e e
0.2
0.15 1

0.17

bofyabo dmbobengmdal %

goabmo deogmaccn ombogsb %
i

goabimo degmacen ombagob %
N

0 100 200 0 100 200 0 100 200
33060 33069 330620

Fysim: s3BmMab 353635MN3g0

mgmhyg bBgdmo sm3b08670, dmAbAsMxdmMIdn o sbgbgb aoMyagsbo gBIIEI0O0L
06&7MbsMnBaEnsl. dgLodsdnbo, 3mmod@nial god@smgdmgol dgndmaso dmbdsmydsby
3oabobool yy ahHabgdom dmbobmgmool Jga3ob g3momgds. smbodbyma doh3xbxdgmo
obobosgl 873037006 3mmo@niolb  Jdosbenmadno  dsh376703mmb  Mooss  3mano@ozal
83903oMxdmadn  dbgMmbgdgb ofmymanomn goMmgasbo  gx3gd@ol  0bGIMbasgabBoiEnsb.
m3@&ndomyMmo d9393300L 3mmoBn3nl oloagboe bgds sMbgdnmo XanxBgo0lL (Mowasb
Lofyob 3gmomedn s 3MNsb goMmELE3mMOMN S gsdmysbdmmymgdymydn: Ry = Dy = 0)
Lofyobn dghmboamn LofmaxdmNsbmodnl BYbJEnal dogubndobsgns Lodymognal 3gMomeanl
896353tmmodsda (Eichenbaum, Rebelo, Trabandt, 2020):

Uy = SoU5 + 1,U}
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©0ogMads  4-By  sbobymos  dg393700L  3mamo@onizol  godmygbgds ERT  hAsmhmdo.
©300x30330M70NMy MamEabmodsby o330M33000, dxndmgds sMnbodbmlL  dg353700L
3mmo@n3nl 75393&056Mdy LodsbBabm ERT dmeammsb dgsmgdoom. Mmagmiy Bgdmo aym
Bobligbgdn, Lodsbolm LEgbsMBn, EINBBNENMIdOYM™MS Homoa smFa3L FogdlbndyadL 33-5 330MsL
o 087503306L 5.5 3MmEab@EL. bmmmm m3@ndsemmno dj393700L 3mmo@ninl 30mogodo,
smbndbymo Homal dogLbndyaL Homdmaagbl 3.7 3hmEgb@n. Lagdomm3zgmml dgdmbsgzsdn
ofbgonm Homgol dmmal Lb3omds, 2020 Hemal AmbsEy8700l Foby3znm, dgocanbl 66,9
30BL 958056L. bmenm Lnzznmsbmdnl dogbndsenyma dsh376707mm0 dgnfMmegds 0.22-sb
0.19 3MmmEbBsde]. smbodbnymo LB3SMOS EosbaMmMgdno djoa]bl 1115 ssdnsbo.
©3006x3030M70NMos  smbndbnemn  dgdgnMmads  sLY3g  60dbo3l  Bozmgd  Bghmamol
LoszoEAYMBMaddn  3omo@gool  MomeEgbmosby, Mmo3 Homdmsaggbl 8603369cm356
BJBMML 73030006 HomdsBgdom Tomm3nobm3zol. 0mdss @M oMo dg3e3300lL
3mmo@nls 033306 nmm mmds MyEaLbosl, Mowasb smbndbnmao mmboldngdgdn sd30MydlL
dmbdsomgdsl (oMmLydymo dgbmye3300lL godm obJ3g dgndamgdymos gomizgymo on3ol
Logmbaobs s AbsbyMydal dgdgbs) o dS8056700 0dyYmMIdYMbo SMNsb d758(300mb
dmbdsMmgyds o dhmds. ghomdmn3zn dmbdamyds dnMmegds s 35-3 330Mols smfHa3l -21.9
3MmEgb@L, Mog 960836gcmm3bs smMxdsBgds ERT-b LodsBabm LEgbsmL (33-7 330MSL -6.8
3MhmEgb@0n). dgLodsdnbo, dmima3snsb 3gmomedn, sMLgdmodl oMmhJx3s60L go3gogdals
LognMmgds g3negdommmanym 300m5M0sLd s J3MbmAnM 30005MJdSL dmMAb.

50537 ofmmb, Mo©agsb 37393700L 3mmo@nial 30Mmogddn, Bo3Mgdns goMmsE3smadals
dg00;b333300, ghdgmssnsd 3gMmomedo dmdol dofmegds (dnfmegdals dbsmy) yBMm
domomons 30Mmg gLl 0gbgdmes  d9393300L 3mmoGngzal  shambgdmodal 3nMmodgddo.
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Fysim: 536mMob 353635M0T0

m3@ndoemymo 993533000 3mmo@ngs 90y3xds Esnbxzngnmadnmoms fomalb nbsdngsb.
m3&0dsenyo u 3609365mmdS 0330 2.9-008b6 30M3gem 3gMomeodn, 49-0coy 35-7 330Mdb,
bmenm dgdagmad ol gobogmdmodl dgdinmgodsl. gl gedmf3gnmos ndoo, Mmd g3ncydoonl
sbMYmMadobm3zol  Logofmms  3magddoyMmo  0dnbodgdol  dgdgbs. dgLodsdobaco,
m3@&ndomyMmos 993537300l 3mmo@nzol god3so3Mgds 30M1LoL gozmEgmgdol gBed3bBy o
d9393300L 3mao@niol dghmdomgds, MmEaLss 06xnEnMydnmMmms Mmoo 33dmb3g3300
dgofmgds. smbndbymo gBo3mdMmn3n  dgmdomgds  Ladyomgodsl 8obEgdLl  J37Yysbols

3o0m0ndyndoml  3megd&oymo 0873608 3B0  JBI3MOMN3d, Xoboa3nl  LEMNIGNMOl
MaLbymLydaL dgLodsdnboco.
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5. 05b3360

bodm3n obgbl ERT dmegmols (Eichenbaum, Rebelo, Trabandt, 2020) 3omodmsgosl
Logofonzgammlb  dogosmomabom3nl.  sbomabBol  dobg3zom, m3GodomyMm 373537000
3mmo@oldsl  dgndmos  donsb  AmbLsbengmodsdn  onbxognMmyxdymms  fHomolb 5.5
3mEg06@nEsb 3.7 3MmE)bEodeg 87030M70s, Mog obJ37 9930MIdL Lnizceomasbmonl
0oh396709mmbL 2.2 3MmEgbEnEsb 1.9 3hmEgb@sdmg. a8y smbndbymoa &n3nls dg353700L
3mmo@nis 03338 mMmds MyEaLosl dm3ima3onob 3gmomedn. dmegmdo 3mao@niol
390353M70s  iobsLNOMYOYMNy  AMbAsMYdSBY  goolobool  bBMmeoom, mMmdmals
0b6@gMm3MmgBogns  sbg3y dglbodamgdgmos  MmagmMi  LmgosenyMmo  EobEGIbEnMydol
LozomeEldymMmm  bmmMAxdalL  ©ofhalgds (BMobL3mME N goosagnmadals  s3Mmdom3sy,
0070000 39M3bENbn, MaLEMMBYdNL y Loxshm Md3dgyMmal sEagnmMIdal Esbnm3s s
5.0.). ombodbymo gboo 3mmo@ozol godBoMmadgmo sbgbl Josfymzoon gomyasbo
3339&0bL 0b@gMbasmabsognsl, Mmadgmog Hodmngddbgds ss80sbgdals dng LB3s SdTNsbAL
©30bx30330M700L  dgLodmydmmoonl Panmadymymaznm. o3 Mmml, dmdbdsmmgdmgdo
5030M7096 AmbAsmMgdsl s dMmmAasl ndobg yMm dxdoce, 30eM] gL 0gbgdmes 5393700l
3mmo@n3nl shsmbgdomodal 3ommdgddn. dgbodsdnbs, Am3zmg3500sb 3gMomedn shlgdmol
oMhg3560L go390700l Lagnmmgds g3mMbmangyMm s g3negdommmanym 30m5Mg0sL dmMab.
0dEs, aMmdym3ansb 3ghomedn, 873503700L 3mmo@oniolb mmboldogdgdol godsmadol
30Mmodg0dn, 3560g000L Mofmymaznomn gozmgbs 93mbmangeby nx3fm LnLEns, 3000M7
d939373000L 3ma0o@&0n3ol st shbgdmdal 3ofmogddo.

ombodbymo Loznmbn dmombmsl Esds@&gd0m 33eMI390L s g3mbmadninl Lb3ssLB3Y
sL339B700L gom35emabfnbydsl, Mmdmadni sbY3] SbIbL go3mgbsls AMAbAsMIdMALY Y
x30M3g00L J3g39b7. dogomomoE, smbndbnmm bsdmado oM sfhal gom3zsmobfnbydymo
bmdnbogmyMmo LobobEg. dmbsgmmebymos, Mmd bmdnbosmyMmo LobolEol 30Mmdyoddo,
amomdmn30 Ammbm3bal dgdgnmgds 3odmnf3g3L yBMm mmads MyEgbost. sbysgy, meamals
3ox3MonMyds dgbodamgdgmons 33 gMmagbnmo 5336E700L o Lyd@mMgdal gobEamig3gdno.
3Mdam3ansbn  go3mgbol  P3gogLoe  dgBsbgdobozol  dgboadmydgmos  dmegmdo
Bobzomym 3mmo@nlslbs s g3mbmangsl dmMmol gosgdol 87JoboBdol goxmzsmomyds
Mmmgmhyg Gmoblbazgmgdal, sbI3y 39eal dgMmsemodal sbsmabal gyomboo. Moasb
3067005 o 3o3mgbols sbgbl g3gybol Logomgm dmHyzmoEmosby s PomymBomse
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dmg0dggdl MmamMi 007x3&BY, obJ37 dn8nbamy sbgsmndol domobLYBY, LonbEgfmglbm
Loznmbl Homdmoagbl J33ybgdal 30emal degmamdnl sbamnbn s BNbsbLlyMa Lad@mmal
LEOONMYMMONL  33enJ3s.  SWbodbnmn  dndsmoymadoc  sbomabBol  gossmoimgds
PomOmacggbl dmdszoemn 33em339000L Ly3nmbgdl. MdEs dmbasmmebymaons, MmA badmmadnls
doo3zomn 03s M3EaLosbs o 33003800L 83007870L dmMmal  osMmhg3560l  gozgogdals

3oMan33emmonl dgbobgd csmhyds PE3MImo.
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