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10 This variable is less than one before UI receipt and greater than zero during UI receipt because of the 

idiosyncrasies of the JPMCI data. It is less than one because the JPMCI data only capture labor income 
paid by direct deposit, so an employee who is paid by paper check or paid to an account at a different 
bank would appear in the data as not having labor income. It is greater than zero because labor income is 

currently only available at the household level and so it is possible for one household member to be 
receiving UI while another member still has labor income. 
11 We define job loss as having positive labor income during the weeks of March 1, 8, or 15 and having 

zero labor income during the weeks of April 19, April 26 and May 3.  
12 The spending ratio of the Mar. 29 benefit group bottoms at 0.98, while the spending ratio of the May 24 
benefit group (which begins receiving benefits eight weeks after the Mar. 29 group) bottoms at 0.80. This 

reflects a difference in spending decline of .18, and .18/8 = 2.25 percentage points per week.  
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13 Cox et al. (2020) document an increase in liquid assets in recent months, and that the increase is 
particularly concentrated among low-income households. 
14 There is a 29 percent relative difference between the consumption of the unemployed now and the 
consumption of the unemployed during normal times with a $600 weekly supplement. If consumption 
usually falls by 7 percent during unemployment and the weekly supplement amount was chosen to 

increase consumption by 7 percent, then 7 percent/29 percent*$600 = $145, which we round to $150. 
15 17 percent/29 percent*$600 = $352, which we round to $350. Whether restoring demand to pre-
pandemic levels is a desirable policy goal depends in part on the relative strength of demand versus 

supply factors in driving the recession. 
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