114 & PR B WE gE Vol.6 No.2

158 1 7 XU HOHBIRE

KENZ BT AT ETEM - RER K

B GLBE

¥ 8%

KEREIS2000FRBEICHY T T4 LO-CMBICHERT 2RARIR, 7 L T2020FFD 5> DHE
AOF I IV ZABEERITICEZIBBEOXERE, COMSEROBIC2OOARELERTRLERERL TV,
ZODKARATCEARKEIRZEL CEBIL, REMBRL o KEBAT @ KFERBRDILTE X KAFAE 74 BFEL
HENCE WER - REMKREBLC LD, RELT, ChODBRRBEDI I LHREDH LS LEDES
I Mo ARRTIEZDMSFERDKEFBTISZNENE 2 BIET 5 RIS, 2DDARRAT CERS L
R - REMEEBNTL, TOVRERTT 5, BEMICIE, KERBRILT & MBRIBOHR & Kl D
RIAMEREEE AL S5BRF L, REELD5IZ LT EK2BR/ROBNT 2,

F—7— K KEREE TO, KERR, MEHE

A REEIZE 2021, vol. 6, no. 2, pp. 114-129

I &I

20204F, HFUIHRI a0 )7 AV A RGHE DS
A7z, Covid-19 & d4 Sz ikl oo+
T ANWAL, O UBIZ X ) EEEL L A
KHIBWT, ZoOmMELMEIZLY, EIEICH
FPIZRE ) EREBEEZ L6 L,
WRAROBEENIKE 72, 2021451 H A 12
Fefko anFEGE D45 O 1R AKEN
REGHEER T (2021458 H4H) CTHREMEGE L
#353000 N & HIEFETZE LT\,

IR T Iy ZIKRERFICRE RITEEL 5 2
720 20204552001 O B GDP R R = (L A i kb
ERT A F A32.9% &, 19474E DL FTHIAG LK,

RO NE %G8k L 720 20204E1H 12123.6%
ol RERIE, AHICBEREDI47% F TL
7, BHERIZ220077 N4 L, #@FE10EM O =
IR THINL 72020313k bisz,

U FARISK L, KREBIFIEEZEIF O %
KB R EFEN R EZT B Lz Do F v
HEEE X ORI OUEDL H Y, 2021445100
FHN I FEE GDPRL R 2RI AT A 326.4% & 72
D, FEEGDPOKIMED NV 73 v 7 HTOKEZIZ
IZAFE L 72,

LIAT, BEEZLVLEZIRL, ZOH15FEH
OKERRFZIRYED &, BFEPIRELEELE
DI, A0 a1 FARWZF TIE e 20004E4K,
BRI TSI 2 u— VEAR I [
L— kYt >y a3 (Great Recession) | &I

* R R SRR E A %



KENZ BT AT ETEA - KR 115

NHMBEIREONRIKEZE S TV 5, FAifk
BIZ K ZEMBREOEACIZE L <, ANIAETIZ4%
BIEE o R ERIT R, 10% L 265 DL Lok
Lol Y, KRETRIEFRIMNICR 72
DIFFI26FER) DT L TH o7,

CNH2DDORAVT T, KEBHF LIS
DILFER KB BB ENC & D R - L3RR
L Tnb,

TL—1bt -ty Ta L, FNTERED
20094E |2 #B AR 79001 NV (GDPIETH95.5%) @
R T7 2 ) 458 - % (American
recovery and reinvestment act of 2009) | %, 20104%
IZIZAREEL7668 FV BB o [ 2 (Hiring
Incentives to restore employment act) % .37 & 4,
RAREZE HI & L7 KRB 2 BB 2 4T 5
L7z

F72, oo FRKRE LTI, T TH
3202043 B ICBladafs, KRR oLTE, R
WL ERRE) IAATERFERIIER L.
Z O E T REER2.2)6 v (GDPRTRH1E) (12
U, CRESE ERRKBEE o/ F2, TV
7 EMENL20204E12 A 121290006 NV o8N 5
EIHH L7, S56102, 20214E1H 2L L7z
AT VEMEIERFE>ERLTBY, HEHRAN
RILFERNOWFT R E2ETHLYIL VD [k
#0551 (American Rescue Plan) | % 202143 H
ICHOL 720 A T VB A v 7 TEMRR
322 Bt 5 C2IK BV % 20214F 20 5 84E RIS §
% [KEJEHEH (American Jobs Plan) |, & T
RUELE L T4 REZKERTH (American
Families Plan) | (1.8JK F)V) HEIH L CTv25,

RILT, SOX) BEM - REFRIIED L
IBRINPEE LI L2DEA ) Do ARTIEZO
FIN5AE ] O K E B T 5 D B) & % 25 5 & [H] I
12, 22DOKAP T CEf S N7 - xR %
AL, ZOMEEHET 5

AFROBHIILLT D) TH Do RO TIida#
FAIAFE M DK E @S OB & 2 M 5.V 1T
TIEARARTIZBIT B KEDREM - K3 Kzl

L, TORRLFERT S, JL—F -t
TarhobWIZaa AT TIEEERBROILT
RLARBE R BB 2T b, £ 3, REOR
SEORFRGIEE 2 B L 7212, 20 DAL THEM S
NI JERBRILFE O R AT L L 9o RIZ, B
BOI O R R % it OFFEFE 2 #80 L 2 D35 i
5. EHIT, N TV RMBELEIBENF & 5
B R STTEEORKRES 5] & BT %Kit
FHICBEE L2 b a2l), mIKEE£05] & BT
ERDLFEMOMBNT Do VITHEFETH Y, KT
I b dp o 72 ODDEE R FTIZDONWT
filiiL % o

I 2000FLHE4¥LIREDOKE FE TS

AEITIE, 20004 IEO K E 57 @) i 0
B MRS 50 2 OFISERITKRENT S RIERE
WEB7L—bF-VUkviay, ZFLTHManO
F AN AERHATIC X D RANRE DD KRE L
RFEHREZRBL CWA, 2O L)~ s offiF
Rio b &, BHARSESE L o 25 @HS 0%
BEDL IR L CEOPERALZLIZLE
Jo

BEAIGEEOREFETH Y, SFEGOBN
* WDBIE~ 7 URFEORN A E 2 b LN D
bo ZZTC, 7 ufEFRNEANL ) 2 TivbE
BB TH HEYUGDPOE X 2 AL L9,

FI11320074F %> 5 20204F D EE GDP D /K e & p
FERERLIZH D,

V-~ v vay y RN E T B IR aREfEikC
L0, KEORFRELIZ2008-9F 12 1 F A &
olze V==Y avy ZRiD20074E121315.698
RV @ - 72 GDPIZ 20094 (2 1315.29K KL & 4
049K BV H A L7z 2Dk, REFIZEHEL,
20114F 1213 52 B GDP XA PL T D 20074F D /K i %
Rl 5 720 20104F 2 HHRI O T S 7 A4 b ARG
TR D20194F F TOFIREFEFIZ2.3% 72 -
oo LAL, RT3y 2100 BRFEE oW
1k IR XY, 20204E OREGEREEIL -3.5% &

VL= )y va VIBOKEFETHOB X REMH - REFRIZOWTITEAR (2014) AEELV,



116 e R Vol.6 No.2

FEFIIITRZ 2T 700 ARMBER SR 7T —  (EHHE) FRIER64% & %), FEHGDPD
ZIZE B L, 20214 1M O FEGDPRRSR  KELIHA a1 7 A )V ARGLRH OKER 13

25000 4.0
3.0
20000
2.0
15000 10
=
2
i 00
2
10000 1o
=20
5000
-3.0
0 =4.0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e Y GDP R
HIHT © U.S. Bureau of Economic Analysis.

M1 FEEGDPE M EFEOHF

15500
15000

14500 /
14000 / /J
13500 /
13000 ‘/‘/

12500

/1
/14

2007/1/1
2007/ 8/ 1
2008/3/ 1
2008/ 10/ 1
2009/ 5/ 1
2009/ 12/ 1 -
2010/ 7/ 1+
2011/2/ 1+
2011/9/1
2012/ 4/ 1
w2012/ 11/ 1
2013/
2014/ 1/ 1+
2014/8/ 1
2015/3/ 1+
2015/10/1 -
2016/5/ 1
2016/ 12/ 1 -
2017/
2018/2/ 1
2018/9/1 -
2019/4/ 1
2019/ 11/ 1 -
2020/ 6/ 1
2021/1/1

i OFEIENBERIC & 2 RALE %
T U.S. Bureau of Labor Statistics.

B2 JERSERFTENEROHERE (TN)

L

A

Whe



KENZ BT AU ETEA - JSERT K

IZHEEL TWw b,
WIZ, BAEBOBE 2B L £ 9. 2133k
BERMOREMEBOWERZ R L2H D72,
EHEBEZ L= - Uty L a YRTOD20074
2131380007 N72 o 7205, F O HUX20104F-2H 12
1378305 N d#912970 5 N T L7z =D
%, ERIEEE L7225, EHEEA20074F 0 KHE
% Flalo 72 01320144F 12 2 > T b &, [HEICIE
RWEAZZEL TW5, EHEHIZ20204:2H D
#915250 77 N CHIIN Ll 7228, #Frflav
AV ATEGL K % 50T T20204E3 H A & #5515 8
OMFFEE DT E S22 128D, mEDEH
AL, JEHE$D 20204E4 H 121301677 A F THEHA
L720 BRBOWBAITH220005 N &, #E104E
MOBREILRK TN L 720H0 123k bz,
ICRERDOFE & A TE I ) 2 H31320074
P H20214F4H F TORERDWER LR LIZH D
7%
ZL—1F ) kvya rPRID20074E1H ok
HEFIT46% 725 7208, AW & 0 R

-

—

R DT MTKTKTRKEK R KK
B I ST o o T
S O O ® © O = = = = N =
oSO oo O o o o o o = <o
A AN o Ao A g © A
N N ™
F=%V

2014 41
2014 4E 8 H
20154E 3 H
2015 410 H

————

117

10%%B25FTLERA L, 20k, RiFEOME
IRV ZRZERIZALTT, 20194E22212133.5% &
E50ME M TR DIV KHEL 22 ), N T Iy JH
FCTEBBORZOKETHERE L T,
TU—hk )by a BNV ZH
T CORFEFRRTIIFTHMEAMOERIZL L L 2
BV T, RFELFIFFHER T — VD57
BE OB & o TRESNDH, KEDKE
T, REIPSOTY M TO—2HINL722
EENY, KEAOALA Y TU=PET LA &N

KEVWEZEZ LN Tw5 (Hornstein and Kudlyak,
2020; Kudlyak and Ochse, 2020). Z D& 121,

HUAEROKT w7z & O ERY 72 B 2 FETE
35,

Bl o g F 7 AV A JEYHAT OB CHERIL
20204E4 7 1214.8% £ 10K 1 » pLLE, & EHL,
19304E DKL K DRIBEDO KA L 72 o720 £
D%, RERIZET L, 20214E4H12136.1% F T
T o728, ke L TEDOKEIZE .

WL THEDLRFEED

RERZMURITHL &,

2016 45
w2016 4F 12 H

=

20174E7
2018 42 J1
2018 4£ 9 H
2019 4F 4 A
2019 4E 11 H
2020 4 6 J
2021 41 H

i O RZHERSFIEINBER 12 & 5 RAGBIEE L TWw 5,

HiFr © U.S. Bureau of Labor Statistics.

X3

FKEROHERE (%)

2 KiEAllard and Pelletierim XT3 I FHIZBIT A REDOH X IOV THLE TV LD TEE SN2\,



118

4

3

2

1

0
LIRS 11RO 1R RS AgS QNGRS R R A
n o N > ANt = 0 =
T R " R R T
l\ﬂ?w&;oo-—<&mmm
[=T e B I e = = =
S o © o 9O 9O © © = 9o 9o 9
A S a S a4 aa A A o a a

N N N

HFT © U.S. Bureau of Labor Statistics.

X4

HHBEEDORERIN L E NI RN 5L, £
7o, RRABERBEICEET S L, =1 )
Yy ia YORBEICIE, BRoRERTENETNE
KT62RA ¥ M E4IRA ¥ N EHL7zo R
WL D QBT RN s T B L v
I DIXZFNLETONR T ALNLHLRT, KE
DOARWIE~ >+ v ¥ 3> (Mancession) 72&EbH
NHZEDRH 5B

ETAHD, GO F AR TR A 7%
o BULY QLW TRERD LANPALNL,
RERPNBEIRE L 75 72202044 B 121 FEHT 5
&, BTHDPOBEDOIZERIZIRA Vb ESo720
R LT, HEOJEFRIFILEERAS v~ AL,
T, LB LD b xE TR AL E
T4 D&M 7 ¥ — TEV T S TR & W
Z L12 k% (Georgieva et al. 2020; Shibata, 2011) o ¥

ST A ALBRICEM L FRICERE 20ILE

e R

443 H

2014 410 A

20

Vol.6 No.2

2015 4E 5
20154 12 H
2016 4F- 7 H
2017 4F 2 H
2017 4E 9
2018 4E 4
2018 4E 11 H
2019 4F- 6 H
2020 4F 1 H
2020 4F 8

2021 4E3 H

HERER WiEFRAL, %)

EOBE, H4IEEREFOHR R0 0
TH5bo

HEREROMRIIUFEIZ L Cn/iz2&h%h
b BAeEREEIZ2009F1H123.7% %~ —7 L
7otk KREETL, 2ok, B4 c|EL,
JL—1F )ty a rEORKEERETER
AN, RFEESMLT LTD, F@iHEsEig
EEBEL G0, BEERERIIET L
TholzbEZ N5,

IV T Y 7 HED20204E4 I RENT A L 72
D, BERERILLALA L, THHEES
DREBD LN EICEBHDT, kL T
HENTWAIEDESRIZLEAEEDS TV
Vi

AU\ 577 ORI E b A 2 & THEERE
BREELDOIZ I FAROFHTIZR L, Th
FTORRTOIBLEINTE LHLLEDED,

¥ Elsby et al. (2010) 37 L—h - )ty v ar2E&LBL6HORRAEZEIIBWT, HE KEE <A1 /Y
T4 — (NHEWDEIR) ORMEEDPRKEDR -2 EZ WS LTW5h, $72, Hoynesetal. (2012) & 2L —

k-
DY W% o722 L xR LTV,

Uty va VIS, mEROAN, @EEVHAL D LB, BARe ANy 7 FHEHA, REEE TREM

“ Shibata (2021) ZZ2 O FRRTTTFLT—ZDLRTWVHEDHTHZ) THVEEL D L ZDRERD FHD

Kro7zZ L BR LTS, Fz,
AHELTWw5h,

COMEMIZFOREIZRLLZLDOD, ZL—F - kv arTLBIEEN



KENZBIF AR E TR - JExt s 119

T AR TIEZ OEBIESBEOANR LY K
XN EPEREIN TV S, ZIUTERKES, S
AR E T 5 7@ E S a2 0 AL TIER
W72 o722 LA 72 L Crust et al. (2020) 1398
9 %0 RAIREED S RFERED L 13I8
KRB L 727 IciEH S5 L, L —
M-y g kL auFRRETIZIZOEE
ICREREF VDO, FORKIT T T F AN
DG L S

Il FRATFTOEA - KEWR

SRIERERIZIAZZL =N -k yareblt
W2 a0 FIRGATIC X B RRFORER I L
T, KREBUFIERBE 2 BEBOR T H I L7z,
TR, AN, N UT, NATUVEMETRT
TONIER - RERREZEEL, Zos)RIco
W Lo Z1H OBETIRERBAG T Ok
FTeHECTREAAI 2 By e LB g fThbih
720 T, REMRBGHICOVTEIWLE, 20,
MR OWTERLZEIZL L), T2,
WCEELCBRB LI 12, N1 7V BRETIIRIEE
o5& EIFbirbihiz, 22T, REO®RET
&, RIREST|E FITORFEDIRICOVWTHRLE
%o

1 KERE

L=k )ty iaryBLUPauorARTT
TEHTEZE DR L < %2 5, KRETIZEERBAG
OWFTIEEN L Hsze Rz LTINSDIER
MIEFTNLED L) RRBFIREFE 20259
o 2 TIE, KREDLZERIRHIE 2 fif Hi 12 FiH
L7:%, 220D KRE AP T THEME S 72 KER
BRI DR F RN OWTHRET L X 9o

(1) RSEPRBRHIEE DFL
RERBRIIRI L 7255 @HE OS2 fifd 3% 2

EERHMELTEY, KRETIZSMNBUF & EFBE
WSS ORBR I BE 2 % L T\ B0 RRFITEER
B SRS CHERE L 728057 T RE 22 35 12 PR S
NTHY, HOHAEIZ X 2 BMEITEERNT 2
FETE R\,

FERBAG X IERII IS MNP TE TR E 7
NI S ISR Sl & S AN it a
fo LT d et i WIRNE I 2 & 28E
STV D, FafTEITHERTE 4:050% 2 5 80%
EoTBY, BAEIIZEREF RIS TW
bo F7z, MM O LBRIZ1208 % 5308 & FHS
HHY, L OMT2EE RS> TNBEL/L,
ERBERBEDSTEAL L 22356120%, MNET & BT
HHEFETH ) 7077 8128k S &, EMNPHDE
SEPRBEAR TS 2% T L 722638 2 W RS D Ik
EXIIThbN LI LIl oTWh,

HFRBUFIL, I & LR TIT ) IERART 71 77 A
(Extended Benefit Program) &, ##FSEUfFME O
Se2EMfE 7127 5 4 (Emergency Unemployment
Compensation Program) % #2ft L T2, fi#&id
MOEFERREIIL U T, #F O LR O
A% T L2 EE 2 RIS, KR 21383
L CIZ20HMIEE T % ) b 0T, MR
W HKIEZR B 725G I CHEIRIZEH S,
FINT & B — i 2 SRR & C DERGH 71
7T MFEAWBHIE L o TV, THUTKL
T, BBEIYRERZE L CEfr S o BEE
WMZREIETH Y, KRERRABRRIMICERI N
%o

(2)  RERBOMAITERE

RIS, ZL—h -y iarBltaorp
PN CEM S N2 RERME T T 7T A2 AL T
BIZI.

FL— k)i VEEO20084E KL LT
BRSSO 7T AT, BURELSERO
LR AR Sz, F ok, HERILE S

O K ETIEAE S RED: (Social Security Act of 1935) 124 £ D &, ZMAPEERBEZHIET L Z EED LN TW

%o

VIR D Dk ) =27 a 54 FMO12AT, wEE70) 5, < Fa—t vy VHNDI0EE 7% -

T,



120 & e OB ZE

M, ETH3IMEE TOERENSRIE SNz, T O
R, BEORERBBA L ERRBNT T 07T A,
ZFLTREALEMETO VI 0 GbEDL L, 5
EFHIRE TR T TRERMN /T H I &8
nHEE 2o 727,

I 0 F 4T O SRR O IEFT1320204E3 H 121K
ML a4 VARKORFEOKE %
Ho—2kkoTnb, ZOMFEDIERLMHIZ
[aaF A4V ALE - HF-BRELERE
(Coronavirus Aid, Relief, and Economic Security)
B T, HWEXT S [CARESHE:] LmgsSitsd,
ZORFEEILRE22)L Fvic kY ckES E
WABE L 72 5T b o CARESIEICIE, L3EMRM
OFLIIHZ, F T~ O EHEA R R A%
BREPEDATN TS,

CARESHEIZ X ), RFEFHIIINT & 0 IZERBD
FEAHTINA T, 202047 H K TORFRFEE & L
TLAMYS7-D600 FVOBNEZITONLZ & &
olze TNDTHERTEIT AL, SHSHDK
MEFHAIZ & 1) 300~400 BV % %3 2 HE & 1248
botze TDOHk, 20204E128 12 N T ¥ T RBHEDS
B4 L 72 12021 48 4% A& % H ¥ (Consolidated

3,500

Vol.6 No.2

Appropriations Act 2021) (2 & V) IS AHIZE300
VIZERIE SN, AR 2020412 H27H 7 5
202143 H14H £ TOREILHARK & 7z, 2021
LRI, TUBMEPFER T 5 &, 20 REK
FaRTHE | GEMIZR®R) 2BV, 20214E9H £ T
F400 NV OIFEFEED & STz,

T/, auSfEfgdine LT, BEESE ¥
T=H—=RT ) =T Y AR ERE, ZHREKD %
WREF D — 0I5 6 34 (Pandemic
Unemployment Assistance) 73580 H 720 & 5
(2, CARESIENZ LSRG T34 |29 5 2133
ORkGEAAT (Pandemic Emergency Unemployment
Compensation) ¥ & F 11720 I @ 45 B 4% & (X,
20204712 H O #E 0 5 C1LE M IEH] < 7z,

oS TORERBEH B HEREL TB I
9o 20204F-4 H S 1E OB B EE L6167 A &
WFIRE & TR o720 SHBLAOHHRFEHEIIA
20 N72-57-DT, Uk AT30R5®E L7
ZEhB, BB, L=+ Uty a0
P B RO F 55132009451 A S5 LA D96 5 A
o0 T, aaFARPT TORERBH K
NV NE AVRY/EVY o¥ RV SN {1 = e B o)/ ST e

3,000

2,500
2,000
1,500
1,000

500

A

R R R
\ \ SN SN
v \ v v

PR P

B
HFT © United States Department of Labor.

Q
&
®

SN A R o~

SN \ \ S
QS N Q
R R O I

LR SN
PEUC WPUA BZOM7Tr 5L

5 RSEPRI A 1

D OBELERME T T ST AIZ2013F12H28H % b o TR T L7,



KENZBIF AR E TR - JExt s 121

DRFERBRREFE (W) DOMEREZRLIZL D
T 5o MNEUFA & O HEHE AR SCRG ke
#aft e &% N2 7o W 1X20204E3 H A 112 1
#920175 N72 5 72254 R 811213120005 A %8 7,
Y— 7 1213330005 AT < F T L 72

(3)  KERBORETERNE

WA, 2D DRAEFIZ BT B HERT OILF
HWEPED L) GREIREF o702 FE 252
bl N D O DS

— Iz, RFERBRITREZOFNGIREL @
T, REZFPAB LORBFLERICT T A0 RE
b7oo9—F, KEXRIMLS 2% E0ADR)
ENHLZENMEN TS,

T3, RERRIIRERONEEZMESIEL 2
&, REEPENE T LR TICHRE L ICEST
EDLEHIZT B LB, U RASTEDE
WARER D &5 & 157 IR & [ S 8 5 R R
RO, T, REBOHEWA IR, FFIIA
DEIZ Y 7 OREDO TH 2 2T 53R L0,

FO—FHT, KERRITEFIZG 2 20 EL 5
M3 20IZEHEHENEY—FHFHICL S L,
R OILTCNT LR ORBER A KT,
BERTSE D, MR, KEIRIMET L, Th
AR, LERBOY—TF 15y PELTOM
WD REZDETNNF— FEHLTOTH D,

RERBROIAIETEDSERICE T VN — Fx
&M L CRELRIMLE 220089 D3 ERE
W7 B2, ZL— b - Uty v a VET RSN
G & L 72 ERERFZE TR ISERAT O BB B AL
PREHE 2 ELS 20 0v) 00% v (Il
A1, Moffitt (1985) *°Katz and Meyer (1990) %
ZM), THUIKLT, ZL—bh- Uty a v
DORFERRROILEARTIE, T ORI
KEGWEY G2 otz &3 bR r %
Vo PIF, BELCRTWE ),

Rothstein (2011) & A 1 &) & 3 & (Current
Population Survey: CPS) &7 — % % H\CTHFEn

SORBEEELFR L, KREHMIEREDIZEMHIC
B2 1258 H G LT\ b TR REARN
DR B LFELVHEH SNLHEL TS
BOD, TOREEIHLTHITHLLEV)EDTH
%%, F 72, Rothstein (2011) IZIZEMRMNIER LKL
¥Ex PASELHREFOLOD, ZOKES
FREMTHDLELTWD,

Farber and Valletta (2015) & RZEFEM OILE X
KEDPO OBIERZ DT HIZAMET 84, KE
A2 EHILSE/ L L TWw b, Farber and
Valletta (2015) 37 L—1F - Vtv v a YDk
%55, 20004FERHBHDOANPLIRELZ BT 5 JERAT
DR RFHEMMNCG 2 722 E L 59T LT b,
INS2O0DORMTFIZBWT, LEMMNDOEER
BIXE T8, KM BRI LS o722 L5
Lk hole £, TOMBIETKARED )
A3, 2000 FCHBHDOAPLRE & ) b K& o 7225,
SIS KA FEfE S - HE O S L D) R
THholzlzb/Z LTwh,

Farber and Valletta (2015) {&27°L—h - V-t
Ta vl ) R THESR 20 KB 2 SRR ] %
FRPHRRELTVRDEI LD, LERBERE
DORED — 7% b O TR R WAL BV £
Z C, Farber et al. (2015) IR MBI TH %
2012-134E L Z L 72 LT, REMRBREEORE
ZEMRET LT 5o T oRER, 20124E LD
HEINFEHHICB W TRERN ORI E
ATzl W) T EF Ly A hholz LTw
Bo F77, BHIEENSEIUNYF— FEET L,
MEMRICEEE L2 L—F - Y
Yy a VEFIIBWTY - E0BOFRMED
ZBWTHALN Do/ LTS

ZAUZKT L, Hagedornetal. (2019) (X484
DIERI [—HIOERR] S L) RFEL NS
B EFIRL TV D, KRG OUERAEE 2R
MG 2 72583 bThTH L LT 5 ElOR%E
EFEHFRH O AR E ZO5HxRE L Twb, L
LIS, REBNILEZOFEHREDI L

VAR IR DSRZED S OB Z TIF AR RIIHF ISR LER ICAONL L LT 5,
* Schmieder and von Wachter (2016) (57852 B VIRRED & X 1213 JeE R B A disincentive R R = # 5o & L Tw»

%O



122 & PR B WE gE

59, R¥EOFBTFEICLOEEL L 29 b,
Hagedorn et al. (2019) (XA E O FELMWET 5 H
BRI L, JEERNOERIIEEOT & EiFe
HUREOFEZIT S8, ZokE, KREZEE
T RIEIIEA, KERWMS T L2RLTWw
%o

ZAUZxF L, Marinescu (2017) (X ZERR A7
BFEIG LB ERLTH, AARRDE
FEAI 0 REICG 2 BT RENZE L Tw
o AAfTIERIIAE ~ DLHEH ORBEMRZ LT S
B, BADIRZEZ A 8850, ZIULKREE D
REE<YFTLMELY LIFAMEEFDO, S0
ez, JEERM ORI IER M O KIkH S
g9, WMESLMERLT FITAMREH L L)
T, TOMRICED, JEERMOERITER
EEROFEIIRE B G 2 W RENS
%o FEEE, Marinescu (2017) (EKEOR A A b
CareerBuider.com® 7 — ¥ 20 5, #5HH D©10%
IERAIEADIEEE Z 1% A S & 5 %R & £
DHO0, RAESZFNT LR L, K3
ENE~Yy T TOHMERIOCLAEHEL LR
L7026 0% RIFIZITHEINL -0, &
SEMMTIERIZ L 5 RERO EA I DT 506% T
HHELTVD,

WIS, T OFARW T TOFRERBEORAIETED
BRIZONTAHATNI I,

KEEF - 7%& 27202043 A W 2R Az & & 731
Iy AN AR RO G (CARESTE) 1213
20204E7 FJ oK £ TR 2 600 NV BT 5
EVIORSESEY AT N, TO600 VL)
S, BN SR EIND WEORERMN L E
DRI ERT OV DS, KEOFEHEE (GE
#1000 V) & —FH T2 L) ICkOENTZH D
72, KERETOE 133 A ISR L (&
&2 L (replacement ratio) | &9 25, 600 K
V&) SBINECAR A E X 2 FOFI925100%
WA ENCEREENTVLENW) T ETH D,

C OB & Y RERAZAGE ORI TR
P OE S % L5 L) R X

Vol.6 No.2

72 Ganongetal. (2020) (XCPSO~ A 7 15— %
VT, 600 FVoBIEAHC XD E &2 I
HOHRMEAN34% N RELLEHE o022 L IR
LTWws, THIKRD L) IZHAIND, Priss
M ETEERAICEVWEZF W TWD -0, F
BESIEEEOTHEICTI oROENTEH &
b0 TORE, FIEFOHRYE (750 Fv) 1371
LD DEWKEL RS TVE, 2210, BEIEZ
TOF%100% 123 5 £ 9 12600 BV OBHIFEHF
W orz7z, EEEZILFEOFIED134% F
THINL 720 ZOfER, s 0K 78 TRER
HEPEBEOESE L) bR kb L) HEL
o7z,

BAFE IS &0 KOS F 3 X Htld 25 &
D, REREE D S5 V—EICETE R T b
WTEDIRIE e o728, F72 LT, 600 FLoiB
MFEFHEE T VN = Fagl &R L, REHRH
rRIMEEE720THS ) e TE TOWZEL
LN LHEGE, T TERSZEHI LI D
DTHb, YT, fELLRATWI ),

KELEDPHEFEOF 7 7 —%ZIFANE L, B
BWVITKEIRRED T FTWE L, KERIZZT
W2 JERMNFIAKE T 5. b LEHSNSEZ L
TR LN BAMEAS, FSEIRREIC el ) 2 MiE &
bETIUE, KEZRIMEFEOLT 77— 2T AN
L1259 L, 7 #ThiUuX, 77 —1d%T
AN\ 725 9 o Petrosky-Nadeau (2020) 1%, 2
SERPREIRBIRG T 5 2 L 2 @RS 5 03
e ORKEE [RIRISEHRR] & XU, CPSO
F = PSR REERIET L2, FHEE OB
MAEEEZERT L T 5o DT OfER, CARESHEIC
LB EEEBL T, ZEALDOHEET
ERO LM RIFERAZ THY, aa)
xtif L L COREMMILTESRE L BRI ST
WAL e vWE L TW 5,

¥ 72, Petrosky-Nadeau and Valletta (2020) (&%
EH OBMEMEEHERT L, CARESHEIZ X 5 L3R
BB 2SI SEREZR 2 5 | & TP 725F U L S
NeWELTWa, 1505 TiE, 600 Lo

Y CareerBuilder|3 KER AV A FOFTH KB L OOV EDTH Y, KEDOREDHIZHTD1I%2H> T\,



KENZBIF AR E TR - JExt s 123

B, 3T, &0 FFE L 7R R
ZRELTREZ DO HNE) THRWREZE LD B
FOVRSCHBRBLZZEDRENTVS, KD
&, SRR OILTIERIRIC L 21500 A & 4
B35 L HRFICRHEEEER TZ2 L, B
7Z5E b#E (Automatic stabilizer) D&% L - %
DERILTEFHMEIL TV 5,

Marinescu et al. (2021) b CARES{E: D J3E4G 1+
OBIFEEDTENZ G 2 725 B REN TH 5 &
FIRET 5, BFEHERIC L IL WKL ERN
&, RIS 2 R S, R E L TREORE
LD WS TEEMED S A (Landais et al., 2018) o
Z UK L, Marinescu et al. (2021) (&4 > h3RA
= AKFDGlassdoortt D7 — ¥ 20 &, kG
FOEMFETE I & 0 SREE A L7243, RIS
WP Lozl b ZHLNIC LY ED
12, REWZE T TIZE S ORBISHDNH o 7272
O, KBEHEOFHT OWMADTEHBI G 2 72508
I %o 7z ERERATT TV b0 600 BV BTN
DS NCG- 2 72 R B SRE R & W ) BRI
D172 Altonji et al. (2020), Bartik et al. (2020)
XDube (2020) 7= EDHIF N5,

YT Iy 7 O, KERBAGA ST % T
AL ESWENITEINT VS, 20204E5H O
REMRETIESREOHIBRICHL L, 7
L—Fr- kv varyro¥—2sEBEos5E0EE
72 o7z, Farrelletal. (2020) 1332 73 v 71
JEHE O INZ10% WA L7-—T, KRBz
MEOZLED10%WIML 7222 RLTW5E, £
7o, S OREICL D L, BTOZITIY SER
TWBEREZRTIE, ZHD20% 1P L TW5HDI2
LT, KT SIS 2 i - 7283512
BED L) T AIER N VwE LT
%o

2 ABDEIEHED

KAV & a0 S AR E i S B - 2k
SR HRALIZERBR DR IETE /2T TlE v, AN
< TOHEIZ20094E2 H IZARRA: I X 0, #84EKI7900
& BV SRR % Eiti, b o v 7EES 2020
E3HIZCARESHEIC L D #9228 BV & v 9 i
KOMB B2 ML 720 S 512, 20214E3H 12
(A T BokeDS [RERGEETE] LIFEN 519
J& RV O BORI IR % W, NA T B A
7 T B R LU ER IE T2IE NV & 20214E 5 5 8
EMICSCH T 5 DRIETEHETH ], FEH TRHEX
BEEE TS DRERERTE] (18K FL) bEt
MLTWw2, 26 OMEESKIZRAZT TR
{, BERORES BT TH S,
CARESHEIC L 2 R50IHSKICIERT 5 &, 20
N ERI B N o BT 15 446 18 R0 2 3 B B o #5 A 91K
(23%), HEFBHFSH (24%), M - #J7BOF 5%
(12%), H/MEZELZIER (29%), Bifl o BE B
B (11%) £%oTwb.22F 0, HADHTHHE
[ R SRR OIEAHIETS & FIAREE, B, w
bW LEEN LB BRI TFESLTONTWY
5o

B, HIMRESREROHLIL, KREBUF Y
#3500 KV b @ FH % # L 7 [Paycheck
Protection Program (PPP) | 72, Z U3 FHERR
#HIE L7 0T, REERERE2>0— 20
ECTH/IMEE (BE¥ERT7) —F v A%ED) 12
FAERESETEL, —EDFRME B0%L a2k
G TE R E) DSl sNiga, 20
S R b, AREERE IR L CIRE R S e
HERBIG P SMIEENDLE VI HDTH DY
PPPIZCARESHEOHED VD TH Y, KAN
B BFETHEIZIZ o720 DTH b, Wilson
(2020) 12 X i, PPP % F& < &, ARRA#: &
CARESEIZ & 2 #FxF Rk OWER (5IHH ORI

WAL & O R FmCMarinescu et al. (2020) Tid, CARESHED S & 1Tk D E I ZZHDE L o727V —TI2BWT
SRANL7-0) DINFEHEZ TB Y, KERMNOEIMACARESHEDH & TR A FAORE LG 27229

ZliFhwikLTwa,

2 IEIMN O F1ECBO (2020) IO X, FHHOI A MHPEKICEOLEEERL TV,
¥ PPPOFZEHUTL L HIRI350068 NIV 72 724%, HEEMRE], D322l CEEDHE L7272, 20204E4H TH
225 L L THRIS100ME BV OB £ A% & ALHEEE6500 KV & 7 - 72,



124 & PR B WE gE

) ATREE R V. B, KAWEE a0 F A0
BRCIZEANRIEP R L o THB Y, EHNhE
BUBCGE SIS TE 2 nE W) HbdEL Tw
%o

BERAIGEEOIREFETH Y, MEBEIZLD
FEFEA BB, FETSICS 7T ADRRD
Hbo LITF, TNb0FEMN % I EEBOR SR
G2 582 LE ).

MHEECR A~ 7 ORI G- 2 DB % i $ 5
BUC K SHEH SN D L DI ETRED S 5o B
SR L BUR S DB IR 72 & DO W BB A5 &
NPEZTEEEOEEZ L 5T h2ERLZDOD
T, EEROB(LEYBUFZIECBEE&DE LR T
Ho/zbDELTRDDLZIENTE S,

WEECGR L [SRERDR | LIHEN 2 IRERD RIS
Lo TCZOREOFEX EANT Z LW HETH
D, TNDEANEE L L COMBESE OGN
72 > T 5 o BRI, BUIFARZEOZH
FWRLTE, Fosy, RENEN, PSS Z 5
7o, ERIIHEZERS T, ZOHEOHS I
VCEREZER T L% 50, A% K
ENDE, RHEMIIE B OB O FIC
BEPIRTAHZ LD, 2F D, WX
L OB M E B A FEEON, & L CHr
5, HEEOBEMMAL %,

TR R0\ AUSEIF L OB Z 045372
TEIRFMSZECT A0, BEEH I
% 5 VBB EA D UL, BOFSZH OB Z
BREOFELEART 20, ERITEIBUFH
OWMG L) bWZ L L), WEIEKIZL
IO REL LD,

TlE, EBRICKREOMEBEFRERRIZED HWVDR
SO 0. BEEETHEZE LA
P —~A L7zRamey (2016) &, #EETHIZLD
ZOMEEE % 505, KEOMEBEEIZ0.6751.5
ThsirELTA,

B E S B BOEOR S AR R RS G- 2 D B

Vol.6 No.2

LD THAHH, WBECKP»EHIZS 2 588 %
WD [RZERER] LIHEN 2 DR E
N5 REFRPUIIEREOZAL % BUFZ O ZAL
THS72bDE LTRDON D, JEFRKITILEL
MFrLvwarte 7 bC, FEMRERSENIEIE
7\ %%, Monacelli etal. (2011) (ZFEERIVARE T
W EW RERFIGHT O FiEE VT, KEDEKSE
FHA0METH L & LTV DY T, B
X & GDP1%AH LA R L 72, BT
Y= FECTO6RA Y METT 2L 0nw) 2 LTH
5o

T U FARPT CERE S N7 W EEBGEOR)HRIZD
WCIEE TR, RsEGboLEz N,
KA O W BBER ORR % 54T L7z b 0372
{ 7wy, B 21E, Chodorow-Reich (2019) IZARRA
LOMBEERZ 15 L T b, F72, ARRA
LTI HEL ORI T2 DICB L E5) Fv
DARASDEDPolzE LTWhE, THIIxL,
Wilson (2012) 13100f& Fv O HIZx L T8O D
EFEPEIE, Stz iu, veoofFEE2o(
% DIHI12.5T7 BIVs7paro 7z & WEEGE O JE H
D FE R L TV 5,

B, BBECROMEIIRR[ETOREL 2T,
AU OM BRI L D S RELS BB E
23 5 LT\ 5 (Auerbach and Gorodnichenko,
2012,2013), F7z, @FPETEHIZND L FIT
X, WEEBCRORSRIERIRIEL 252 L b
51 Tw% (Miyamoto et al., 2018; Goode et al.,
2021) .

FT 2T N T EHE T O B BUBGE O R
2O DAIIER M R 7225, aa i v R
EAEOAUT T, L2dESEfEiic L) sz
P ODKIEL o Tzl ZITHEIZRVKE
GHETZOIMD R EN 2L 2E25E, £
DRFHNHRRIIKECIREMEIZ T3 H 5 & F
ZAbNb,

WIBECRIEZORWER»H51%2 THL 2 b H 5, MEESEORIERAOAELIE, REOFEZMLOTTL
IO L, CREBEHEH [799 51> 7 - 7o GRLHL) $hE] LEENS,
WIS T AFgE L L CUE, WNGEE % of 5% & L 7-Faia et al. (2013) % H A % %% & L 72Kato and

Miyamoto (2013) 2°H1F 515,



KENZBIF AR E TR - JExt s 125

3 mE&E£5IEW

20214F4H, /NA T 2 KfsIL, EIBBUH L FEE
BLK) %t S O R IRE 4 % BT O FEFR10.95
RV 5 G165 FVIZE] & BT 5 KEES 12 E 4
L7zo NA T VB ETFBEORIKESS| X I
FERHEBLTEBY, SHORMEILEIUIHAR
DFenEnIEZ LS5, T2 TR, RIEKES
DBIX FIFIZOoWwT#E 2 L9,

KETIEHEFR I TH B AIEFE R L 54
ELNVORBEESE, Ntz &G HiGED?
ED b RINE BT 5o W BIREORKE
SONHPEIBREES LD L EOIGEIE,
FEROREEEIEH S b,

P A AR E 412200947 H IZHFF56.55 V4 &
725 FVIZHI & FIF S CLIE, ZoKEEIZHEZ
w2 E T, ANTEREIXF O ELISE,
HRBRESLE & LIPhHEOK EIFE2H-> Tw
7S, BIESOAERELNTERICIZES
Motz TIT, BEOERL LICHSOMHERT
THETE 2 KEHES 2R L, EIRBUF ORI
HOBANE £ % FFR10.10 KV IZH] & EUF72.9

BRI E &2 B b —T, M EEER
&, BERICRIREEET]E RIFTwb, 2o0H
2L, EREMTREESY 15 PVANEFE 1
5T REE) (Fight For $15) 2N&EZILL T 5
ZEDBHIFONE, BT M DCRE, F
TICHRIREEZ15 IV E TR & B HBRD B
TWwhs

— ki, REEE£OT]E FIFIHEFTSE O
D, TOEAEZYET D L FERIHEZE O/
OB EEZLNT S, LOLERDS, #F
FFEMCIIREESOT] & B3R 2 i/ &
BLEVH)EEL DY, FHFDOMIT R o T 5,

HEmMICIREE S0 & RIFAREHICE 25
I E KA %0 7B S22
56, mREE£0 FAIIERICEEY &5 2%
WV, HEVIIEL S L, iU LT, s
B mE&IIHR N TSI, EEEE
T2 ERMAMPEEZ 2 &GRS AT 5,

ERICRIEEEOF & EFPREHICED L S %
WEE5 2 500 LTIE, FEAMRERITY
I AV S = VR

19904E R AIBH & Tl HF N TH 5 &
WA EZHPERNT, RIEEEOT] & EFAE
RIZRAFADEEE G2 5 LV ZET Y AN
WEN7ze L LAaAS, 199048 DIk, ik
Beojls RFE, 3 LbEHZEASESD
TRV E W) EIEERPRE SN TR 5,

RFM 7% L DiZCard and Krueger (1994) 3%
BHo TOMALTIEEZ2a—Y v —Y—NTHRILES
DEIE FIFS NI, 77 A7 — FIEOEH
MWEDL B L I-0h %, RIBEENT]IE L
FoENGDo/zEDRY VIVNZ T EIEE L Z2
OGN, RIKREEP5E Lo niz=a—
Vx—Y—=MD7 7 A M7 — FIETIEREMNEN
L7zZ &Rz,

Dude et al. (2010) (ZCard and Krueger (1994) [¥]
MRICRINESORBEETIERL, LAMNT %
BE&Y 7 5 —ORA~NOEEL LT 5,
G LR ORAFEO@E I, REE&EOE:
2L BHDTIXZ% <, Ik REER O
FoTHI B SN EFHRMNITTWE, T2,
Cengiz etal. (2019) 1X19794E 2> 520164F F THX
E 138D FF 7 1 L~V DR E & D21
T E2FHLT, RREEPEKESEDY 3
TNG 2 DB G L CwA7D, RIKEEOT]
E LD, RESOEFORIE Lz W) EE
P E & N D o 72, M )7, Neumark and
Wascher (2008) (19904 4%, LLF% 0 f A4 45 12 [
5 FEIAMEEBENICT -1 L, HEEED
& FIZERICY A F ADORER G2 HH5ED
Finhoizb LTwWh,

O L) IIHREKESDVEMICT 2 H5RIZON
TIERLEZZDRFINIIAEDI DN T, L
L&, kit Tld, RIEEED5]Z RIFLu
PHEER DO THNE, EHNDT A F A
INEVE W) BRI L, 72, RIKEEDE] &
Firensé, 2oOREEZZF5E8E O

W ZOHB, A7 VIEEICL D ZORIKNE£%IZ20214F4H FETT10.95 RV & % 5 T b,



126 & PR B WE gE

W2 BEFNTZLZEINLEV)RBELDH 5
(Alonso, 2020) .

%k, HARTOHFREGHISRKESOSET
1000 O RIIEH Z HIETEZ 2R LT,
B, RINE£02EFEIE902M 20T, FEHIZ
FHIEDF & EIFDSEE b, T TEELD
&, BN OMEERSEOT T ARICETITE S
bIFTIEBEVWEW) T Thb, RIKEEDHIE
FEZE IR LY, BRTOBORSREL #EmT 5
At o) M ESINE PN L ARE A S IRVAL v N SoOREIN
Y b WX, D - & (2013) GHATO
RARE SO FAREERER LR EORM
WETORAFTAREY5 252 %R L TWw
%o

NV &

KEFEFE Z OFIER I Emfaik & gl oo
F AN ATEGTATIC X B O DR E LA % %
B LT\ b KR TIE20004E 50 5T T
ORETE TS OBA Z BT 5 & & b1, AR
TTORM - KESREEH, ZOMPELHwm U7

AR TIIMY Wb Do 7o OhDE
Tl B L TAREZH A 12T 5,

O L DIIMEEMEL, KETIZEROE, &
FEKHEICR & 22D LT Wb, KREIDFT G
F19804E LI IZIANAS D, 782 5 3 v 7 i D20194E
12, CRE O S 88 2 W L1 % 2 RE T 5
EREIX AR D37%, RDI% DIBHE B EE 1
39% &, LAL10%EOEEIE76% L FmKHETH L
— 77, FA50% DB DOE AL H T H1% 72 - 72
(Jesse et al., 2020) o

IO FWCTEOHRET—EEHEL > TW
%o MIEBPFEMOMKERL - AEITRE R
HEZ2, &) b ECRpTEE DR E
bib— T, GREERRET 5 EREDOEE
fME I L 720 2B, 20204E, B8 LAr1% 0
ERET ARG DRI35% 125 72 B K4k Fov i
MU7ze N4 72 BMEZ O RIIRHEBOR CRE
JEH T K E R aT ) &l U T, R e R
AR R FWITRIG L L 5 & LTw5b, Bt

Vol.6 No.2

EIRIBOLEREEINI~ A T AAEH T 5 g
PR SNTHBY (Bergand Ostry, 2011), &D
LI ICEDOHATEHED DREPIZONVTEL R
Lifmm B TH Do
WEOEDIIMEBROD D HIZOWTTH
5o U FMTHIIREORE % # o 72oKE Tl
B RZER OB TR EI 2 TIN5, b o
b, g M THBIE Z RER SN TWwS
DILREZZ T % v BEFEREIC X0 BN DS
T 5, SEAEEE HIZE < O EITRBIE 2 B B
EORWFEMm S, WBIEII28IIEAL, Bk
EAHEML TWwA, IMF (2021) 12X % & 20204
OWEHRT (RFGDP) (ZFeHEET11.7%, HrEd
YET9.8%, (KHT{HET5.5%, fEHEE TR
EIRTITI% E o> TV 5,
WBEBORAND = — ADE F > T L IIE 5k
DIATFRNRIZEDLEDZITTIE RV, /ST
IV U EID S W BECR LI S, FRIGEE T
IREMRD 2 BB T B ST E s 2O
AL, SEEERESREEICER L, SR
KORTIEENEGRTE LR WVE W) HIELDH
5o Tz, SRHPEMMICETERICS Y, Wi
FRFEREBEBD IR MDP/NEL hoTVBH I L
LWMBHHEIZ T R— T 2EHER>TW D, FE
B, IMFCF—71a/3IXAeHotyVY
I 7T Yy = VITRFERERS &M« Lo
TV & ZITIIEFIIMBEOI A MZIE RS 2w
WREEEDZH H Z L 2T L T\ % (Blanchard,
2019), ¥72, N—/NN—=FRFOTU—-L VA -
~ = AL MMEFNIREFOREZ L KL 725 D
ThHY, FFEOR, &) bIFMBECED 20D
FEFEFTREZLFERL TS (Furman and
Summers, 2020), K&EF T TOHEKEKEDOH Y
HaeEz LI e, KREOMRERSMIE, 120k
EENZE > TEIMBMO TEETH S,

SE

[1] Altonji, Joseph, Zara Contractor, Lucas Finamor,
Ryan Haygood, Ilse Lindenlaub, Costas Meghir,
Cormac O’Dea, Dana Scott, Liana Wang, and Ebonya
Washington  (2020) “Employment  Effects  of
Unemployment Insurance Generosity During the



KENZ B B AN E TR - EhS 55 127

Pandemic,” mimeo.

[2] Alonso, Cristian (2020) “Beyond Labor Market
Outcomes: The Impact of the Minimum Wage on
Nondurable Consumption,” Journal of Human Resources,
0518-9524R2; published ahead of print July 9, 2020.

[3] Auerbach, Alan and Yuriy Gorodnichenko (2012)
“Measuring the Output Responses to Fiscal Policy,”
American Economic Journal: Economic Policy, 4, pp. 1-
27.

[4] Auerbach, Alan and Yuriy Gorodnichenko (2013)
“Fiscal Multipliers in Recession and Expansion,” in
Fiscal Policy After the Financial Crisis, edited by
Alberto Alesina and Francesco Giavazzi, University of
Chicago Press, pp. 63-98.

[5] Bartik, Alexander W, Marianne Bertrand, Feng Lin,
Jesse Rothstein and Matt Unrath (2020) “Measuring
the Labor Market at the Onset of the COVID-19
Crisis,” NBER Working Paper 27613. National Bureau
of Economic Research.

[6] Berg, Andrew, and Jonathan D. Ostry (2011)
“Inequality and Unsustainable Growth: Two Sides of
the Same Coin?” IMF Staff Discussion Note, 11/ 08
(Washington: International Monetary Fund).

[7] Blanchard, Olivier (2019) ” Public Debt and Low
Interest Rates,” American Economic Review, Vol. 109
(4), pp. 1197-1229.

[8] Bricker, Jesse, Sarena Goodman, Kevin B. Moore,
and Alice Henriques Volz (2020) “Wealth and Income
Concentration in the SCF: 1989-2019,” FEDS Notes.
Washington: Board of Governors of the Federal
Reserve System, September 28, 2020, https://doi.org/
10.17016/2380-7172.2795.

[9] Card, David, and Alan B. Krueger (1994) “Minimum
Wages and Employment: A Case Study of the FastFood
Industry in New Jersey and Pennsylvania,” American
Economic Review, Vol. 84 (5), pp. 772-793.

[10] Casado, Miguel Garza,, Britta Glennon, Julia Lane,
David McQuown, Daniel Rich, and Bruce A.Weinberg
(2020) “The Effect of Fiscal Stimulus: Evidence From
COVID-19,” NBER Working Paper 27576. National
Bureau of Economic Research.

[11] Doruk Cengiz, Arindrajit Dube, Attila Lindner, and
Ben Zipperer (2019) “The Effect of Minimum Wages
on Low-Wage Jobs,” The Quarterly Journal of
Economics, Volume 134, Issue 3, pp.1405-1454.

[12] Chodorow-Reich, Gabriel (2019) “Geographic
Cross-Sectional Fiscal Spending Multipliers: What
Have We Learned?” American Economic Journal:
Economic Policy, 11 (2), pp. 1-34.

[13] Congressional Budget Office (CBO) (2020) “H.R.
748, CARES Act, Public Law 116-136.”.

[14] Dube, A., Lester, T. and Reich, M. (2010)

“Minimum Wage Effects Across State Borders:
Estimates Using Contiguous Counties,” The Review of
Economics and Statistics, Vol. 92(4), pp. 945-964.

[15] Dube, Arindrajit (2020) “The Impact of the Federal
Pandemic ~ Unemployment Compensation  on
Employment: Evidence from the Household Pulse
Survey,” mimeo.

[16] Erin E. Crust, Mary C. Daly, and Bart Hobij (2020)
“The Illusion of Wage Growth,” FRBSF Economic
Letter, 2020-26.

[17] Elsby, Michael W, Bart Hobijn, and Aysegul Sahin
(2010) “The labor market in the Great Recession,”
Brookings Papers on Economic Activity, Vol. 41, pp. 1-
69.

[18] Ethan Goode, Zheng Liu, and Thuy Lan Nguyen
(2021) “Fiscal Multiplier at the Zero Bound: Evidence
from Japan,” FRBSF Economic Letter, 2021-14.

[19] Faia, Ester, Wolfgang Lechthaler, and Christian
Merkl (2013) “Fiscal stimulus and labor market
policies in Europe,” Journal of Economic Dynamics and
Control, Vol. 37, pp. 483-499.

[20] Farrell, Diana and Ganong, Peter and Greig, Fiona
and Liebeskind, Max and Noel, Pascal and Vavra,
Joseph (2020) “Consumption Effects of Unemployment
Insurance during the Covid-19 Pandemic,” http:/dx.
doi.org/10.2139/ssrn.3654274.

[21] Furman, Jason and Lawrence Summers (2020) “A
Reconsideration of Fiscal Policy in the Era of Low
Interest Rates” Discussion Draft.

[22] Ganong, Peter, Pascal Noel, and Joseph Vavra
(2020) “US unemployment insurance replacement
rates during the pandemic,” Journal of Public
Economics, Vol. 191, 104273.

[23] Georgieva, Kristalina, Stefania Fabrizio, Cheng
Hoon Lim and Marina M. Tavares (2020) “The
COVID-19 Gender Gap,” IMF Blog. https://blogs.imf.
org/2020/07/21/the-covid-19-gender-gap/

[24] Hagedorn, Marcus, Fatih Karahan, Iourii Manovskii
and Kurt Mitman (2019) “Unemployment Benefits and
Unemployment in the Great Recession: The Role of
Macro Effects” NBER Working Paper, 19499.

[25] Kato, Ryuta Ray and Hiroaki Miyamoto (2013)
“Fiscal stimulus and labor market dynamics in Japan,”
Journal of the Japanese and International Economies,
Vol. 30, pp. 33-58.

[26] Henry S. Farber and Robert G. Valletta (2015) “Do
Extended  Unemployment  Benefits = Lengthen
Unemployment Spells? Evidence from Recent Cycles
in the U.S. Labor Market,” Journal of Human
Resources, Vol. 50, No. 4, pp.873-909.

[27] Henry S. Farber, Jesse Rothstein and Robert G.
Valleta (2015) “The Effect of Extended Unemployment




128 & PR B WE gE

Insurance Benefits: Evidence from the 2012-2013
Phase-Out,” American Economic Review, Vol. 105 (5),
pp. 171-176.

[28] Hornstein, Andreas, and Marianna Kudlyak (2020)
“Why Is Current Unemployment So Low?” FRB San
Francisco, Working Paper 2020-05. https://doi.org/10.
24148/wp2020-05

[29] Hoynes, Hilary, Douglas L. Miller, and Jessamyn
Schaller (2012) ” Who Suffers during Recessions?”
Journal of Economic Perspectives, Vol. 26 (3), pp. 27-48.

[30] Katz, Lawrence and Bruce D. Meyer (1990)
“Unemployment Insurance, Recall Expectations, and
Unemployment Outcomes,” Quarterly Journal of
Economics, Vol. 105, pp. 973-1002.

[31] Kudlyak, Marianna and Mitchell Ochse (2020)
“Why Is Unemployment Currently So Low?” FRBSF
Economic Letter, Vol. 2020 (06), pp. 1-5.

[32] Landais, Camille, Pascal Michaillat, and Emmanuel
Saez (2018) “A Macroeconomic Approach to Optimal
Unemployment Insurance: Theory.” American Economic
Journal: Economic Policy, Vol. 10 (2), pp. 152-181.

[33] Monacelli Tommaso, Roberto Perotti, and
Antonella Trigar (2010) “Unemployment Fiscal
Multipliers,” Journal of Monetary Economics, Vol. 57
(5), pp. 531-553.

[34] Marinescu, Ioana (2017) “The General Equilibrium
Impacts of Unemployment Insurance: Evidence from a
Large Online Job Board,” Journal of Public Economics,
Vol. 150, pp. 14-29.

[35] Marinescu, Ioana, Daphné Skandalis, Daniel Zhao
(2021) “The Impact of the Federal Pandemic
Unemployment Compensation on Job Search and
Vacancy Creation,” mimeo.

[36] Miyamoto, Wataru, Thuy Lan Nguyen, and Dmitriy
Sergeyev (2018) “Government Spending Multipliers
under the Zero Lower Bound: Evidence from Japan,”
American Economic Journal: Macroeconomics, Vol. 10

Vol.6 No.2

(3), pp. 247-277.

[37] Moffitt, Robert (1985) “Unemployment Insurance
and the Distribution of Unemployment Spells,” Journal
of Econometrics, Vol. 28, pp. 85-101.

[38] Petrosky-Nadeau, Nicolas (2020) “Reservation
Benefits: Assessing Job Acceptance Impacts of
Increased UI Payments,” FRB San Francisco Working
Paper 2020-28. Available at https://doi.org/10.24148/
wp2020-28

[39] Petrosky-Nadeau, Nicolas and Robert G. Valletta
(2020) “Did the $600 Unemployment Supplement
Discourage Work?” FRBSF Economic Letter, 2020-28.

[40] Ramey, Valerie A (2016) “Macroeconomic Shocks
and Their Propagation,” in the Handbook of
Macroeconomics, eds. John B. Taylor and Harald Uhlig,
Amsterdam: Elsevier, Vol. 2, pp. 71-162.

[41] Rothstein, Jesse (2011) “Unemployment Insurance
and Job Search in the Great Recession,” Brookings
Papers on Economic Activity, Vol. 43 (2), pp. 143-213.

[42] Shibata, Ippei (2021) “The distributional impact of
recessions: The global financial crisis and the COVID-
19 pandemic recession,” Journal of Economics and
Business, Volume 115, 2021, 105971.

[43] Wilson, Daniel ] (2012) “Fiscal Spending Jobs
Multipliers: Evidence from the 2009 American
Recovery and Reinvestment Act,” American Economic
Journal: Economic Policy, Vol. 4 (3), pp. 251-282.

[44] Wilson, Daniel J (2020) “The COVID-19 Fiscal
Multiplier: Lessons from the Great Recession,”
FRBSF Economic Letter, 2020-13.

[45] JIIETKH] - FRI&T (2013) [HARE S & EFRM
20074F AV E ik o 2% |, RIETI DP 13-J-009,

[46] FABABE (2014) [RANL T OXKE @ HiH—E
WIJSERE MR LXK ], THARIZTEIIZEHEEE], No.
651, pp. 31-44,

(HRHE - UAHDE)



129

Recessions and Employment Policies in the United States

MIYAMOTO Hiroaki*

Abstract

The US economy has experienced two large recessions over the last 15 years: the “Great
Recession” in the late 2000s and the Covid-19 crisis since the spring of 2020. During the two recessions, the
labor market situation deteriorated significantly and unemployment increased. The US government has taken
measures against increased unemployment by expanding unemployment insurance and conducting large-
scale fiscal stimulus packages. This paper looks at movements of the US labor market over the past 15 years
and examines the effects of unemployment insurance expansion and fiscal stimulus, which conducted during
the two recessions, based on recent empirical studies. This paper also discusses the effect of raising the
minimum wage.
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