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1" Center for Disease Control and Prevention(2021).
2 Bureau of Labor Statistics(2021a), Bureau of Economic Analysis(2020a).
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Agtsh= dloll duht A=208 Lpajof =7ttt ERL = AWARE o] 2F A
SHS ARAAY B EESd EESE 52 vl=t AHFAAIE (Center for Disease Control)2} 1.
A G| Aatel e Bkl 299 S8 US3kGint 20204 29 27, EFE
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Hiolg| AR QI AAT A4 e2hZ sl dsh= o o] HF-2] 2d3t St gt AE=
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Keith(2020).

Keith(2020).

Moreland et al,(2020).

Governor's Press Office(2020).

Allyn(2020).

U.S. Department of the Treasury(2021),

U.S. Department of the Trcasury(2021>_

10 Center for Disease Control and Prevention(2021).

1 Bureau of Economic Analysis(2020b), Bureau of Labor Statistics(2021a).
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12 Center for Disease Control and Prevention(2021),
8 Bureau of Labor Statistics(2021b).

14 Zeballos-Roig(ZOZO),

15 CNBC(2020).

16 Pramuk(2020a).

7 Montaguc(ZOZO),
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Z4AEke] 3t 2okl S (public finance)°] tHE= LEA Q1 ZAIE Al7IskL e A4
S ZA told "Eel XMEst Astg ofstisis Aoltt ofw oM AR AEHE) SH
of thste] 9= vhaih 22 dEe 2 5 vk ARe 911 S22 A=) St F71
Al AYEH TS Agshr] Al 3 S E ASslof shert? Hop dRbF ez o, @
2 SEE SO At 9 AL S R BYHA &R ws, AYREY S
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Jé ZHE tRe 37

.éol < Hofolch. ol uhe- pelet el sAluk A= e Y] 7] BEfour questions of
MEsto| Y 7px| me m=  public finance)oll et HE k= BAI= A2 HH

= ofx| Alxol HHaHoF sH=

17 HEE ofEA AYsts m PR ol Al g sfof sh=7F?
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A A Bk 7] o] HlSo] @Y RokRAl= 7MY 241, 7P wE| FkskaL Q17w
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BE= Ul A=l 7HsHOF sk=7F?
B N4 71E olalistr] flaiAl BAIZF AR )2k 4xB]A} 7hof] o] o] 2= U] A
et AR AL, A E Fol thE FARAIA &4 A3 A] FaL Hoj g FARREY] T8
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AakE AT Zolth, Aol Rt AAs] olsAAe SAARA 7ol 2
FEA S 4 slchd 30 3T Fak WK Aok 194 S Wikel &

"V 25 S AdE dIglo] AR 4 Qe ARG oo Az
A A Holete mE Aske AR Sl el Selbl elste A A

& U]ZW Fohe Aok AAFEIA =, whebA] vl EA] e SRt
ako] QLA AR A Aol A 0] 2} HiE Auls} Als|F o g Kol /b a-gAolad of AEs}
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2 3] 7H%‘°ﬂ—t— 5 74 o]t

A5 Ae] 2 gl AN dsior sh=rt? A Aol dhet
Ak, Ao Ao} A5 Ru)7F 1A ole)
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Zolch, wheba] o] Fo A BB HAFA 0] Fa A7} v AL AY rubof gl AR
) 9918 7heks| they] 2 gt

R FARE A7l AAS WA} R Qe BEAQ AR Bl the
9] o2 BB} Aﬂw—% ghufjalar, tho] 7b7t R B S 1elshs OB EE AR
M BR300t QA sH FHoAE AL ago] FrstE|ofo} gitt, = Epebe )RR
& Afu| 20 AAkH G o|AFo B B Aul2o] 74X S Rojahs 2R BES 1T 4 9
= Zlo|t},
20109 o) 1237 (Affordable Care Act, ACA)°| E3}E]7] Hof n]=t ¢l = oJg B
| gl AP 4,9009t goll Gi=t] o]= H|:=Q1R119] 18.5%°1| FTTHA| 157 A =2
2 Ao BE w91 wrA|o)(Medicare)Hs 24 R RAA = o] 248 wh=r}] 8 717
U RS g Ao o2 e 28] 2cks o] o] Algto] AR AEshA] HEelrie
2L ojulakA oket), ojxju) o W ASo] tid TVL A8 2 i 2pAle] e 74|
I QA ket R wlo] BB ES 7] ek AR AH|7} o] AR BA|7L 9
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A A7) EEeIA Bk weba U A ofUet Ut el B st Ea
SHe BE AlgSol thet SR RRe] SA1814 4X7E 1 o)z Aule] k8-S 7t
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Jeit ojmugle] 79 ofE Jefa o) L olmuglo] UelA] ZHs TRk Al B
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O|AZ o] SAE A wiZel 7k FEEiA| o HlES v ARl FEehA Ttee 2
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oz dojglol thE AfgolAl WAshs ¥-871A] ksl M HEH(full coste AL2SHA]
PO U ARRlA Bl Hot ou RS v AA FYstaL e Zlolth, o Favtef el
A A Alerdoll M Bt ZA3] thE AoARE o] BAE @0l ARlH o Hlaes
A AIE 7 2= AP g AR e vl e FES] A 2AIE =2i5HA
2 Zloth,

Tl A o] aEs SHieithe AnE 7] Retthd AR de S 5E
AlaLe] HiE 7hs/dol EABHA Hrt AREA = U] wlga |t oy} thE AE
of vl-§ WA= 1S = Qlon 2 Ae] A Bl g3} AS] A Hole o el vlad 4
Aew TEfsto] FHejo] FHEE Sl HH v B 7RIS = 4 3le Aol
T2 o] WA Aol tigt tigell A s ARt vIZbA el A o] A4 vl AT B
=ieRsiA] Zaf ARV N AR AL SiA] REEA] fgo] AlalEuhil & 4= fitt

A =i
ARy esdol s 2as

kmsdesen/
Shutterstock

BE - fop o PAHEES WEE Hof Qs AW F sht Zolt. Fole 58] ww
(Resk)el 13 AR 7ol AEIm 5~627 A|dehs Tt 45 WAlo] EAlolch 19604
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t7F 196380 & orgAlo] NEE A, T WAl Fool 2 TS FAS| 2T
7| AR &3] YlollAle em WS ARdeislr] fsiM 71l g & A
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1Lt 1989~1991 Afeloll 719] upeE|gick A2k of 2ol thAl AHske] 50,000
71 oA bt 123%0] Apskich, Al A 2149] 1/30] EAQMA|Z, A7k, Falo]
A A oFEBolgla, Folo] A% ob5E F ANk OAE 47140 B gol S5t of
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90%714] Z7Vstd Aok '® e 1 20015 e 201174 i Hat 62715t )
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2014~2015 A& 72| Lols= offqste] o] H=y i =of A gt Z-ooltt, 20149 12 28
AURE 20159 3¢Y 13 Aolofl 77] 22 1457 olAIA =Y =0l A 9] W} o] Q=
%QOI abystgie 2!

o] thA] F7FeE ARl Hruso] =il A Hek vl-8-9 didFo] 7Hsvtele &
Tokal W2 4=0] Hrso] 2pd 5ol gt diE-E ARG witolh, ol=gh AR 1998
ol o]Fo]zl Aol TLABTR] F=-9] WA (The Lancet) A'goll ATH 34, & o9 o4
S 2GS Aolol] A7 qlrh= e (Y A= 1 vt WA g) A A
oF o] glek, ZLejuh Aot o]Roj7l S&E Ao A= o] At Auprt FA R on npy
2010 0fl= “=Eoll Al 9] o] bR @ Faks A2 o] 22] AR §lo] Hulsit} = WA

A P S S w=io] TAH o7 M E )
TI9ofl = Etear At o AR FAe] HeE WA HlaL, o]z Qs Y
Ao A= A2 obsEo] AAES WA e TS 7HAst dE B0l HdERY
|44 (Vashon Island)oll A= 2013 e]] A=t 4#9] a7} Y23 179,9] §-x| LS0] ‘Ff12/
A2 o] gofl A o HES 1A @hokth24 T12)a 20174, |yl AElRol|A 304 ol 2o
THELO] Z-ojo] HhEslnh A AR A E Wi 57Hs0l A4 08 st ol
Al FsAlelA 2 HSE A sid Ao MAIHE vlEo] 20049 92%014] 20149 42%=
HolHrE? T ATLEL o]g7) APHEEo| WS A YofA] FA 7ol FH ErH=

19 1989~1992 Ato] F-¢f HHYol| B =0 Wood <2} Brunell(1995)914 @2 Aot}
20 Belluz(2014).

21 Ellis(2015).

2 Lallanilla(2014),

23 Centers for Disease Control and Prevention(2014).

24 Raja and Mooney(2014),

25 Belluz(2017).
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o9 gl AEA FuFel wet oy 2
ST, T o2, T WSl SR BelELolol e 2014 WS
BE ofgloli= A3t Alo] 5% AAN Aatel et PHEL oJRataieiet 2 o we| il
- 4estgich, 201400l A Euoh 1Y 33 % 1B o PEEE] 90% vl 7he)
off AT ALARE, 2017 ALIA el Zujote] BE TheElelA o EEO] 90%E A
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_YE
A

O

S
FII"

o =
A BFRAL YIS Ao} IS URE ST oL Aol Y P B S
27} o] 2| Autell A ool B o AU A F shfolch. =
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HEtozeE Cf2 YHoR Xt . . Lo
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ole] 2715 Seysfat Alelch, ubdel Age] Aufattha A7t AHASA o]} 2715 7%
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2 Arwell(2013).

2z Harbargar(2019).

28 Martinez and Watts(2015),
29 Oster and Kocks(2018).

30 Belluz(2017).

31 United Nations(2020).
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AL 9let, 20199 0lli= OSHAONA 1,850 2] A AR
58 89 ot ek
ZHinterstare), T2k 2F 2P| 9, TV, 2141, 914
3] (Federal Communications Commission, FCC)2]

oA SAlFETE HEshe 71718 EelsjEd

N
=
do

of

el]

rir

2o

K

o

2

i

rt

Y

o

o
2
rN
ox,
=
)
ot
i)

=

mf |

o

(<
o

g

n
o 2
o
o 2
o
fru
ro
ol
ol
oM
il

)
jins
o
r>~l
)
o
o)
ACh
%

r
O

ooy M

-

i)
b
%
(o]
o
ol
ol
rir
fnj
o
ox,
-
N

c

oL 2 o2
o oX
=2 r_?_‘
oo
w2
S o
B
= 4
[ Y
3w e
n
. oft
>
il
O
&

fr o
2

O

offt

2]

]

(o

=

d
o 1o |
1_,

E
>~ >~
>

|
o
u)
lo
R0
5
il

o

T ofn
2
2ot B
=
é
_O|l"

,,
opx
1o
=>~l='t‘
il
Mo
N

=
<

R
i

4
Eu)
)
o
I
AC
e
)
o
i)

fr

=
>
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ofel7loll ECC A1 57} 23] Qi 28 2 4 942 Zol,

B 7 & 4= 7], vA = EE, 9A] 52 5 3174 B S F(Environmental Protection
Agency, EPA)] TAIS W31 Qe t7] 06, Sa0q, el ARE B3 qlolHe)
9L H2IH o] o sl Aitolrt,

1.3 IF=ZLH9 S dMollM S235H CHRT xiyste] BES
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= o)z Alatalgiet,
gt 4Ro) g e e oo
c}

AU I, ol B2} AQIA 1438
tel A e 2 A f@;u}. A3 0 o
Q.

491 Aol 2 A
A tg3of sh=ld]

e Q) o7 BAX7 EAskh Bokge AukA o= Aol 7]glo] that Alghe Fol
A] ]
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1 AR AHAEE Fashs 2 TSI W, MR Ao sHke u
o

o] v A2l et s

R = o€ FHYsHOF SH=71?
A7} o7 el Al hel chak WE-S CARES ¥ 23) 9 545 th2ke] o
A

oA o] Hloh, WS vpia 2R o elE Asgh vt =
= Ajtekgint. vIFg2 ARkl tigh A B Aot v FepE2 7ol digt Hi=E
Alee Adosiint, Foide 2199 ¥4 Yo iy 7S Boske Ao fAedE
Flou, wFEe 1 oAl SRl ARl thgt AR DL S-AA B3

RO Y2 ofist IS TIMRET?

22 2,009 2] 28] CARES HRke I=U10% a20517] Slat 43 Ale] wae ofs)
S 4 = A A3 (natural laboratory) & AlE8F3AL, BARAES o5 85 el + &
2 AojEo]|al HolEQIt) Au| A A4 (National Bureau of Economic Research, NBER)
O] AFHIA = BAA A AP A A ZFgEoleh, 20209 4258 18] AE7HA|
NBER &3f vl IZ2ut o AFH A= 3277171 lem, o]= ZdA| NBER 1A 9]

43 Pramuk(2020b).
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23.8%°l| igstoict

ZgAEE A= AR A Aol digt et SEEES Alestaltt. ofd A= A
5o AR AR disol, tiF2e] 2ol AH A7 Aol ofn] ApTA o FHEY]
ol oHA] g a7ks AFA ZaHPEE HARQIeh® o2 Aol UL 3ol e
32 2 7138 (Paycheck Protection Program, PPP)& 53l 7| 452 tl&S st AWt o]=gt 4
o] A7} AlekAle AL 2okA] wHA] ZEkde-g Mol * FAlo] CARES H& &
o 1EEY Sl AYFAE e AREC] B4 8 W &a8lE s sl S22
EF5he AL Wale A oR Kol okokrhe A At ik

J X
= [e]
et ol ol A1 okl 2o 4k lai} 20204 el 90000]
A Wohe BIAHS u), 1§ o PAuct PPPol o] B AT FYSHUT 73
o ARl ok e A= ek Bakgol olalg BAISRE AL Hetdt uj, o]

Fatgol 719 A2 Aol SAES £ G At Hloje} & 4

o o5 Hut oJBlE gorstaubg R FL 2 L Aol chat A7) B ¢
e T AR HEWE Ak, 71 A oA, BRY 3SR
2 qH=Ao] ue SebA), o) RS0l FRe AAYNM HF 7o) obd e A4}
sk

14 z=2

AG7HA) A AIER uRo] 7k BE n]Fele] 4] glold FAH GBS B gk

e Beste, ael3 0 g Shhuolof shx), @A) el A fAIslolof sH=A, of
112 Ssiolo SHEAo SR i) RStehs A BT R, of ol o 3
FAEL o o] L] HEell Zo] thid B Agete] o AU =ole uf 1 ujol
2 4 91 Aot

44 2=2)%= heeps://www.nber,org/papersZ 7|WFO 2 E&3}9IT)

45 Gupta et al, (2020).

46 Autor et al.(2020); Chetty, Friedman, Hendren, and Stepner(2020).
47 Alconii et al (2020).

48 Montague(ZOZO),
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A ) 7HA] 8 JAAE tEC AR, s As7gAsto] 13t BrF kS AlE S 4= Qint,
AA| Al R oF sh=7F? -2l 7124 Q1 A w AT 2Q TAA} Z SR of AETL EA )
= A ol ARl aeS Sskete 2= 7t o AElaA Ak Aol o]e} FAsle] oa
A2tk Ao, whEkA AT (FA A atole] 27] LGB Fjolo] A olslAl7| AL T S|
S S7HII= 2A)A SEAEAEIol EE ot o] Ao o] ofsh S8s] TS 2 P A
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1 W 70 go] AR WA E0) WeHS Molut Rl T Ao ATHL AZksH=7}? 11X
AZShE2 Qs Q| olfst o] A4 2 Y A B O] FAL ojuar}? Aleley
7= FLolel7}? Siff, PP % ofEf Z2ub19 A Aol s849] At
2. AWReL FAR 9 AR XE AL 19601 S ek 5 e
ol ol® Makaigk=sl? Aao] alik A whalel 5, ofw Asht AulAE HEr) 4% Tgelks vl ®
ATFS T2 AL A f9le eI T2 Asht Qulao] A AL FFEE| WXl
3. 201997} H]iste] 20201 AHF oAk AL ojw A o Al ko] FERiey o]  7hA] el
W3lal ALl 71 o] mHi Wil ol ASo) Zto] 2 FOI17E? FYUg HH I ofH H9-ofl= A
9lon olaat WalE =Est Qo150 Tojol ]9 A gk, & o Hole ke R stod 3
4 329 Qo] Hhg3le] CARES Ho| $4 47 P Bhe ol A
Hopao| E3lo] tfot 24T} v AZtE R} E 6. AEAE= o 889 &4 7ML= A=
3], Alojetto] et 27} Shf Wl 2o B ma e 9 AEAZH7F AAA gho]o] HA| fFEE HaAlR
(PPP)T 22 7]9) Aol oiet 243t whhe] 2L o= ST T ATORTH HE AToR AUS
TR WA WRA selee] ofo) & o 58 CPXzIE YA
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7 o] APoH HE Gl A getel 4 A % Holol 21 o SSlbA(CBO)S] g Rolel? HBA BAL
918 7 4= Ql= A3 BAoln, Foto] Aldo] 7] el Slold AT SR B 9 4
23 A BAWE W1

8 4 aulo] AFS Ptk @ A 2L & oL 10 01 WEL B8-S AT 4 gk A9eE 53 4
AEe] T ST BHA AR 24 ol B MRS ARSE AL FAUE, GHC
4ol SFETE v]77] thRolek Zolek, ool & % oleld TRY BAE WYL NS HAY B
okl o o Aol §hg A% ARES T A5 Aol Arbelo] ek, PHY Bl 58 E
T R7E IR A27L, ohlE A S22 ol R RFABYACA)T 2L ol A A
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