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In Need Of A Boost

Boosting confidence in public health is essential to a
durable economic recovery.

By Carl Tannenbaum

| got a booster shot against COVID-19 earlier this month. The holidays are coming up, and |

wanted to feel safe gathering with others in enclosed spaces. (And | wanted others to feel safe
gathering with me.) My arm was sore for a couple of days, but it was worth it.

We'll soon mark the second anniversary of the pandemic. At one level, it is still threatening;
cases in the northern hemisphere are rising as temperatures fall. New public health



restrictions have been announced for many European countries in the last two weeks, setting
back a reopening that was only a couple of months old.

At another level, though, the news is more encouraging. Hospitalization and fatality rates from
COVID-19 have not risen that much in the past two months, indicating that the vast majority of
those who contract the virus aren’t getting severely ill.

Recent experience illustrates two important facets of learning to live with COVID-19, one of the
key transitions noted in our Economic Outlook for 2022.

The first of these is getting people to reevaluate their risk aversion. When the pandemic

started, health officials worked hard to get populations to take the matter seriously; COVID-19
isin a different class from seasonal influenza. Today, officials are trying to get citizens to focus
on severity and not frequency, hoping that people are willing to live with the possibility of

getting a mild case in exchange for lower levels of public health restrictions. That change of
psychology may not be that easy to engineer.
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The second important aspect surrounds vaccine efficacy. Just over a year ago, the first
candidate vaccines were announced; today, 41% of people worldwide have been fully
vaccinated. (Coverage is much higher in developed countries.) This is a remarkable medical
and logistic achievement.

Unfortunately, the protection derived from vaccines varies from product to product and wanes

over time. Simply looking at overall coverage does not take account of these factors; we may
need new metrics to gauge the pandemic threat level.

Boosting confidence in public health is essential to a broad and durable economic recovery.
We're still trying to figure out the best way to deliver that shot in the arm.
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