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1. Introduction  
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2. Econometric Framework 
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Fig 2: Containment and Health Index 
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Fig 3: Daily effective federal funds rate  
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Figure 4: Plot of US mortality rates during the COVID-19 period 
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Table 1: Estimated coefficients with white noise errors  
!

J(7)(%%0)!
Q077(3!!3'-'!

5ABCC! 45"D! E5QR>! IJKKL!

3! C=<U!
GC=<C?!C=<BH!

C=<Y!
GC=<B?!;=C`H!

C=<_!
GC=<`?!;=CCH!

;=U;!
G;=T;?!;=`TH!

80*%-=! 8.0407 
(305.83)* 

5.9585 
(1445.94)* 

8.3360 
(396.48) 

4.6448 
(991.33)* 

8[E! C=CCC;!
GC=;;H!

0.0004 
(1.99)* 

C=CCCU!
GC=UYH!

C=CCC;!
GC=_BH!

E5A! :C=CCUZ!
G:C=TYH!

:C=CC;;!
G:C=BCH!

:C=CCT;!
G:C=;ZH!

0.0042 
(1.68)* 

MJA! C=CC`C!
GC=;<H!

C=CCCY!
GC=T`H!

C=CC;`!
GC=C<H!

C=CCC;!
GC=C`H!

KXXJ! 0.0263 
(2.41)* 

-0.0037 
(-2.19)* 

0.0199 
(2.27)* 

:C=CCC`!
G:C=TUH!

>>XA! C=CUCT!
G;=BCH!

:C=CCCT!
G:C=C_H!

0.0279 
(1.73)* 

0.0074 
(2.08)* 

XA! 0.0163 
(1.76)* 

0.0071 
(2.12)* 

0.0304 
(1.88)* 

:C=CCTC!
G:C=BYH!

MJT! -1016.55 
(-3.68)* 

-308.82 
(-5.98)* 

-604.931 
(-2.40)* 

798.46 
(3.91)* 

NB: The values in parenthesis are the 95% confidence bands in the case of d whilst in the other cases 
they are t-values. The significant cases at the 5% level are in bold and with an asterisk. 
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Table 2: Estimated coefficients with autocorrelated (Bloomfield) errors 
!
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