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! John H. Cochrane, Coronavirus monetary policy, Economics in the Time
of COVID-19, CEPR Press. Mar 6, 2020, p. 105: https://voxeu.org/content/
economics-time-covid-19.
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? Pierre-Olivier Gourinchas, Flattening the pandemic and recession curves, Mitigating the COVID Economic Crisis:
Act Fast and Do Whatever It Takes, March 18, 2020, CEPR Press: https://voxeu.org/content/mitigating-covid-eco-

nomic-crisis-act-fast-and-do-whatever-it-takes

® Nouriel Roubini, A Greater Depression?. Project Syndicate. Mar 24, 2020: https://www.project-syndicate.org/
commentary/coronavirus-greater-great-depression-by-nouriel-roubini-2020-03
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* Mohamed A. El-Erian, The Race Between Economics and COVID-19. Mar 26, 2020: https://www.project-syndicate.
org/commentary/covid19-will-change-economics-three-ways-by-mohamed-a-el-erian-2020-03

® Kristalina Georgieva on Human, Economic Costs of Covid-19. March 23, 2020: https://www.imf.org/en/News/
Podcasts/All-Podcasts/2020/03/23/md-covid-19-g20-statement

¢ Yupbwdwdybinnw uw Guonud Ygnpdwnph wpdnipwiht ontywih Ypw, nphu shwlwgnbine nbwpnid wutunt-
uwthbih GU thnfuwpdbph wpdnyeh W ubipdnidynn wwpwupubiph gubph wép, huy hwywgnbine nbwpnid' hpuwg-
ybithnigjwu Ypdwinnwdu ni dhowqguiht wywhnwwnubiph ujwgnudp (wju fuunhputiphg wlyuhwynnpbu gbipd Gu
dhowqquihti wpdnyputin pnnwnynn. Ytuwnpnuwlwu pwtiytinp): Gplpnpn” thnnh puquih wép $huwtiuw-
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7 IMF, Policy Responses to COVID-19. Mar 2020: https://www.imf.org/en/Topics/imf-and-covid19/Policy-Respons-
es-to-COVID-19
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Hapek KAPANETAH
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«CIMAMUBASA» KPUBYHO CNALA: KOOPOUHUPOBAHUE dWICIfJAJ'IbHOﬁ U DEHEXHO-
KPEAUTHOM NONMMTUKU NPOTUB NOCNEACTBUUN COVID-19

locypapcTBeHHas nmonuTUKa celiyac UMeeT [BE LLeNU: «CriamuBaHne KPUBOI NaHAeMUU» 1 3aTeM
BO3HWKHYTOIi 13-3a 3TOro «KpWBOI cnafa». YTobbl n3bexarb pesKoro cnafa, AeATeNM MakpO3IKOHOMM-
YECKO MONUTWMKKU UCMONb3YHOT (hUCKaNbHblE, MOHETapHblE U MaKponpyaeHLUuanbHble UHCTPYMEHTbI.
OHu Hanbonee NHTEHCMBHO 1 LLMPOKO ucronb3ytotca B CLUA, Ho pa3BuBatoLLmecs 3KOHOMUKM, KOTOpble
CTankuBatoTCA € ele 60nbLIMMU pUCKamn, HO UMetOT bonee CKPOMHble BO3MOMKHOCTU pearMpoBaHua,
[OMKHbI CTPEMUTLCA MPUMEHATb MaKCUMaNbHO LieneBble U 3peKTUBHbIE MepbI.

Knrouesbie cnoBa: 8HE3ANHAA OCMAHOBKA, WOK NPeOoxeHUs, TUKBUOHOCMSb,
SKOHOMUYecKUl cmumys, KOMNaeKc mep

Narek KARAPETYAN
PhD student at ASUE

“FLATTENING” THE RECESSION CURVE: COORDINATED FISCAL AND MONETARY POLICIES
AGAINST CONSEQUANCES OF COVID-19

Public policy makers now have two targets: to flatten the “pandemic curve”, then the “recession
curve”, which is being triggered by the first policy. To avoid from drastic downturn, macroeconomic
policy makers deploy fiscal, monetary and macroprudential tools. These are most intensively and widely
used in USA, but emerging markets, who face even bigger risks but have more modest potential of
response, should aim to apply the most targeted and effective measures.

Key words: sudden stop, supply shock, liquidity, economic stimulus, package of measures
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