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1.3. The beginning of the Covid-19 pandemic
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Table 2. Covid-19 cases in selected countries as of November 14, 2020

Location
Case – cumulative total

(in 1,000)

Case –cumulative total

(in 1,000) per  

1 million population

Death toll  

(in 1,000)

France

Germany

Spain

The USA
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1.4. Conceptualization of the Covid-19 macroeconomic shock

 The reason is 

) 

 

an assessment
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Figure 1. The SRAS/LRAS/AD model
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Figure 4. A case of the oversized stabi-

lization policy package
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Table 1. Covid-19 crisis versus the Global Financial Crisis

Feature Covid-19 Crisis Global Financial Crisis

Chinese market)

 

market)

banking crisis

Direct 

transmission 

 

crisis

 

 

Uncertainty Very high

Process

process)
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• 

• 

• 

5.3. Central Bank’s anti-crisis policies: Tools
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• 

• 

• 

5.4. Methodology and results
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• 

• 

• 

• 

• 
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Table 2. Variance analysis

Factor
Between 

cluster
df

Within 

cluster
df F-value p

scheme



715. Central Bank Policy toward the Covid-19 pandemic…

Table 3. Means for grouping measures in respective clusters

Variable Cluster 1 Cluster 2

Low

L
o

w

Figure 1. Countries breakdown into clusters


