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Sy DMN NNINN MNYY NDDI DXTPHNN NN DTN APTHI NN MIVDIRY NTNYN NND
TDIZIIND YWY ,MIXID JIY 19D Y9N NINAN TNXD OMIPNN DINNIN NN PADN 1 MY .IVDIN
91 N¥IAPA OINMINDT NV .PIOVDIND 19.2%-9 NRNWNI,11.7% Sy 10 DNV NOYNI 65 22 HY
5-1 MPILDIND DINDINNDT TIND NNIANN NPY NI INT NP IRIW KW M3 50%-2 N2) NINOYN
WO IDN (HINN MTIPI 3 DY NIN WD INY NYPYSN MNP YNWI) IRIY DY NTH HINN TP
81% ,545-5 Y0 DY DXNNN 190N MO MIVDIND DIONIYIN NNMINM NPATIN M NIV NN "DINIOIY
D920 MIN ,ONRIY DY NNMNNM NRIDNNN MNINA ,MINK DM .669 DY K91 DINHNN 190NN
MOIYNN DY PIIMD ONMY 1N NINPN NN O NNNPN INNNN 80%-D DY *aAPY 1112 MIVDINA
992 "IYNI D19V OND MPNYNI DNPNIAD INYIND DNIPID NIYIANRNDN ,INIYI NPRIVIN NPNIAND

39N N NI DN NN DY MIYAND 19) DM

YNV AYIVDIND AN ANITNH , 0999197 BN : 1 MY

M9900IN HNYY)
DANA NMPY  DOIND MOY  INYONT | DIINN NV DIIND MY bann mhap
DNMINNNN TN NNHAPN  DVOIYIND | DINMNHANN YD NMAPN  NMDIYINN ”
0% 0.04% 9.6% 0% 0.11% 18.0% 14-5
0% 0.15% 10.7% 0% 0.23% 15.0% 24-15
0% 0.18% 13.5% 0% 0.24% 13.6% 34-25
0% 0.19% 13.2% 0% 0.18% 12.7% 44-35
0% 0.25% 14.6% 0% 0.22% 10.2% 5445
1% 0.20% 14.3% 1% 0.22% 8.6% 64-55
669 16,759 (151) 8.9 290 17,342 (»9n)8.8 | anvo
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2020 DMWA MINN MPTNIY INIY NYIN NTVIAND ,YNY ININN NNYAS OSNWOY DY NNTH 2 MY
JPRINDAN YAV YIP MO 9 DY 2021

MINII MYIND) IRIYIA PPN NMYIYI NTVARND NPV , WA 9NN NNNY :2 MY

(9899 %) *NYWNN )Y (%) nbvan (%) w937 98N NN nyYm mvy
10.2 12.0 -8.1 YNV
7.1 5.5 -7.6 NIVOIN
6.3 8.2 -7.5 ANON DT 2020
1.8 4.5 -1.3 ANNP 0199
1.3 4.9 -4.1 INNINO
5.9 7.6 3.0 INIY?
1.6 5.0 39 NMIVOIN
1.7 6.9 4.0 IO MPTH 3021
1.6 4.5 3.3 ANNP 0199
1.2 4.0 3.5 INVIND

ADTNY 0N, TIDPN,TIOVY,PINT ,DIVOIN *

dttps://www.imf.org/external/pubs/ft/weo/2020/01/weodata/weoselgr.aspx : 1pn

SY NN VYN TN MAN NPV NTID DRI WD INNN MNAY 2020 MV ,2 MY MY 1INV 19D
19998 TN DIITA D2APNN NTPN NYPWN NN MY NIV TN L1000 MPTH IN MIVDIN
YNYA NYWNNN DIPNI )IYIIN D) .PD NIIYI2 NN MONN APY TRND NYIN NNIIYIV DIN INIPRVI
THY N2 ,ONIY DY N30 TNPHNDY NIRRT NITHN DY DD THIMYHDYNI TN NPND NN NIOX MPTH
YT HNIYI NYN IINN DY DI N2WND NN DNPNS NTIPY .4%-9 2P DY NNNPN 13WN 29y )WHn
MPTHN DY NN 191 HNIW 2021 MIYY NNYAND TPTNN O) TN ,NMINXD MPTHY INNvN1 2021
NINNY NTIAYN PIY DPIOND TN, N7INT TPIDN DN GPYNI INIYA M2N NPVIND NYOY . TNINKRD

.PNY W) MINND M»TNI
TTT-N NVPOTIY RNV RON N0 NYLN DY NPIOVN NPDIDI-NTPRNPDN MIOVWNN DY WaNN 2 MY
NTI2YN MYY IN IINT JTIIRT DY .11907 MOYANN NYINY NIPNVY ININP DIIT HINNNY
LIUNY MINK MTIAYN D) DY XIN DD DY POYI DNIN JTIIRD INNYNL IRNP DT NINY

1TAN NN TXIN DINVDL DINNIND DINYI DY YR DIDIOY D3vn Argente, Hsieh and Lee (2020)
D99yNn Aum, Lee and Shin (2020a)-1 ,nt DIDI9 XYY I8N MPNY 28175 DN 50%-1 NTIAYN MYV
990N DX TPNNY AINND JTIN PIINN 2/3 TON 7PN NIV TINNP OITD NP THN \IONY
5910 M0 NYLN D BMANHN DN ,Aum, Lee and Shin (2020b) ,nINN NTIAYA .70%-2 DYPATIN

NTIAYN MYV TR DX 92950 7PN NN D172
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0N MY NHSNH MdY 3.2

Y TNIVYNI NN YN0 MAYOND TTT-N NPYTIo DNdX2 991 D0 NHLN YV Y555IN PN MOIWN
92V XIY NNYAND MINND IRNYNL 0PN NNV NN NIY HNIYIT N712NN NHDIY ININ YD599N NN
DINN MTIPI 2 NHDINT) 2 MY MNMY ORNNAY H2PNN ,2021-) 2020 DNV NNN DI 3.5% SW NNNPN
DN .72WNN DIV M98 19N 8.6%-2 Tind 2021 NIY DA ININN 7PN (NPDIVIIND NNXKN PHa YD
Sy THyw 2019 MV SY NN NPNY, TTT-N NPT DNN NYIN NNHN T JTIND TINNRY 0NN
Y TINIDID 60-9 DY JTAIND NI NN NON NSVNY NV ,N7Y TINDIN 1,409

790N NPDIY ANV TPNMYIAN NNVYRIN NN .NININ 1901 DY M2 1D DN NIV JTOIN
92N 19392 VYN NN DY NINNDN DY TNND .MAWNN 93 KO wHnnn MPNY DONNMINDD OYPATIN
07172 11 722 MMNIINT N9IDN YTHNY INKRTI 199 NMPRI 9713 0 HVIN N2 ,MHVINIY PTIAMD
,ONNNA . 0NMIND DORY) 9,600-1D 9N, 022N GIX 120-5 N2 DY ,1DX1322 PN 919N NY’NNI D30
NN ARNYN TIXY .ONNINGD DRI DXINN 1PN INIW YNNI 10%-D G900 0N XIYY 1NNIN
NMDIDIIND DINNMINDN DIRWYIN NVYY #THPIVINN TINNY NN TNND NN 579105 XYY DXNNIND
MY 3% 95 MINNNN DMNN NONIN NN NMDIVIIND VI 535 NONMN NIV NMNN °.37% DY TN
NMNNN NV AR DY WISV NNIND .3 MY ORNN,YPI MONNI 7NN NOY TN DN NIMNN
OINN DY D151 190NY WP RIY,(1 M INT) DY IWHNNNY NIRD DRNNA DINNDINDN OINWIN TINND
6. NOIN NPYTH DY NMIND IN DITOVINDD

INIYI D) 29D BN NHMIM NDIVIIN MNP :3 MDY

0N MY 571D 01 NYMN 01 NYMN DIVNIN Y1) 99y Ay
(02399o10) (M) nysn nYLHIN (09399911)

54 30.9 77.7 1.75 90

43 29.7 67.7 1.46 19-10

35 28.1 57.9 1.25 29-20

30 26.1 48.2 1.17 39-30

24 23.3 38.4 1.05 49-40

16 19.8 29.2 0.81 59-50

11 15.5 20.4 0.72 69-60

4 10.4 12.2 0.43 79-70

2 6.7 7.3 0.26 80+
221 24.8 50.5 8.88 P25 T

.3.7,2.3 MY ,2018 DNXIWY HLDYVLLD NNV, DAY : NPN

https://www.latimes.com/world-nation/story/2020-04-05/coronavirus-italy-field-hospital-alps 7 *
NI .‘TJN 27-D 91 DY TR NYYM 60 DN DINND 90N 1PN NNXN DY DMHNNN MNINA ,2NT NN DNN 5
https://www.weizmann.ac.il/physics/waxman/sites/physics.waxman/files/uploads/Corona/%D7%93
%D7%95%D7%97%20%D7%9E%D7%A1%D7%9B%D7%9D.pdf
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