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DESIGNING A STATE BUDGET TO MEET NEW HAMPSHIRE’S
NEEDS DURING AND AFTER THE COVID-19 CRISIS

The next New Hampshire State Budget will fund public [ —

services at a critical time in the recovery from the COVID-19

L o KEY POINTS
crisis. New Hampshire’s residents and the economy overall
will be vulnerable both to ongoing threats to public health | = Granite Staters may need more support
and to the financial hardship endured since the pandemic earlier in the budget biennium than later.
struck the state in March 2020. Household finances for bl cers have timing flexibility. withi
many residents, including those entering the crisis with the oleymakers have timing Tiexioflity, within

) the two-year budget window, to help

fewest resources, have been severely impacted by the ensure these needs are met while still
pandemic. While federal aid and state policy have provided balancing the State Budget by June 2023.
critical help, continued support will be necessary to
mitigate public health risks, help meet the needs of Granite | * Budget operating deficits can be offset by

Staters, and provide support to the economic recovery. revenue and expenditure adjustments
later in the biennium.

Existing research suggests policies that deploy resources
directly to low-income residents, as well as those that | * Certain policies, such as direct aid to
. . . individuals and maintaining state and local

support public services, employment, and infrastructure, :

h Hooti ulati ] h government employment, effectively
are the most effective at stimulating economic growth. boost economic growth, while others are
Other policies, such as permanent tax reductions, appear to less effective.
have a more limited impact, and timing of policies can also
alter their value. Policymakers have flexibility to deploy | = Federal aid may be most beneficial if used

resources to maximize the positive impacts of services to temporarily support the recovery.

across the State Budget biennium, and also have the
opportunity to maximize the effectiveness of State resources and any flexible federal aid to support
Granite Staters and the economic recovery. These policy choices can help build an equitable, sustainable,
and inclusive recovery from the COVID-19 crisis.

MORE ACUTE NEEDS EARLIER IN BUDGET BIENNIUM

The COVID-19 crisis created swift and massive shocks to health and service delivery systems, the finances
of many households, and the economy overall. With nearly 166,000 fewer Granite Staters working in mid-
April 2020 than in mid-February 2020, a 22 percent reduction in total employment, many households saw
their finances thrown into disarray.’ Simultaneously, health care systems were strained by the introduction
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DIFFICULTY PAYING FOR
USUAL HOUSEHOLD EXPENSES
IN THE PREVIOUS SEVEN DAYS

In New Hampshire, from January 6 to January 18, 2021
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of a new, easily transmissible, and difficult-to-
track virus, rendering congregate living settings
and home health visits suddenly riskier for both
patients and caregivers.?

While there has been some considerable
recovery in the state’s economic conditions as
society and governments have adapted to the
ongoing public health crisis, many New
Hampshire residents still face substantial
challenges to affording basic expenses.®
Significant federal support for residents and the

economy has provided critical relief, especially
in the middle of 2020, but has not alleviated
hardship in a complete or sustained manner.
U.S. Census Bureau data indicate that, in early
Qf;iiitﬁt January 2021 and well after the most severe
23% employment impacts during the COVID-19
crisis, more than one in four Granite Staters
reported it was somewhat or very difficult to pay
for usual household expenses. Nearly half of
New Hampshire households reported a loss of employment income between mid-March and mid-July of
2020, and both food and housing insecurity have been elevated due to the pandemic.*

Note: Estimates derived from Week 22 of the Household Pulse Survey,
representing the total population age 18 years and older in New Hampshire.
Source: U.S. Census Bureau, Household Pulse Survey, accessed January 27, 2021
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Systems designed to support residents have been strained during the pandemic as well, particularly
relative to the provision of health care and social services. The number of residents relying on Medicaid,
a federal and state program designed to provide health NEW HAMPSHIRE
coverage to people with low incomes or limited assets, has MEDICAID ENROLLMENT
increased by nearly 20 percent in New Hampshire between ® Adults = Children

the end of February 2020 to the end of January 2021. More
than 214,000 residents were enrolled in Medicaid on January
31, 2021.° Prior to the pandemic, key sectors of the health
care service delivery system, particularly for services
delivered through Medicaid, had difficulty finding workers to
fill needed positions. Services delivered with Medicaid
payments included home health care and community-based
services for older adults and people with disabilities, nursing
home care for people with limited incomes and assets, and
health coverage and services for adults and children with low
incomes; these are populations that have likely been
disproportionately impacted by the COVID-19 crisis.® Tens of
thousands of Granite Staters suffering from substance use o
disorders or with mental health concerns also access care
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through Medicaid, and the COVID-19 crisis has exacerbated health risks for these individuals as well.’

The low values of many Medicaid reimbursement rates, which are payments to providers for services and
are funded primarily through the New Hampshire State Budget and federal matching funds, likely
contributed to this workforce shortage prior to the COVID-19 crisis.® Health care workforce shortages have
been exacerbated by the pandemic.® With more Granite Staters relying on Medicaid and overall workforce
participation lower due to the pandemic, maintaining or bolstering Medicaid reimbursement rates will
likely become more critical to help ensure successful and safe delivery of medical and care services to
vulnerable residents, particularly earlier in the recovery and the State Budget biennium.'©

The needs for both service system and broader economic supports are likely to be more acute earlier in
the biennium. With the public health crisis anticipated to recede as more people are vaccinated,
individuals and families will be able to begin engaging in economic activity that had previously been
unsafe. The recovery may be slower than desired, however, particularly for people who went into the
COVID-19 crisis with low incomes and limited resources; these residents had the least ability to weather
this storm. Lower-income households were more likely to experience losses in employment income during
the worst period of the pandemic than households with higher incomes.” The needs of these Granite
Staters, along with the overall economic benefits resulting from spending on services and infrastructure,
will likely be greatest at the beginning of the State Budget biennium and may decline as the recovery
continues.

During the economic recovery from the Great Recession of 2007 to 2009, wages at the lower end of the
income spectrum fell the furthest behind the rate of inflation among wages in New Hampshire; these lower
wages also took the longest time to recover to inflation-adjusted levels from before the Great Recession.”
As the COVID-19 crisis has disproportionately harmed the finances of people working in lower wage
sectors, these workers and families will likely face the steepest climb to recover from the impacts of the
crisis.”® Granite Staters who faced severe health impacts, children who had more challenges to being able
to successfully participate in remote schooling, and families who became less housing and food secure
are likely to be in need of additional supports as well.” Providing assistance and boosting the economic
security of these individuals and families earlier in the recovery will help the entire economy grow more
quickly.

PUBLIC POLICY AND THE RECOVERY

Policy decisions by local, state, and federal governments can have a substantial impact on the economy.
Key decisions following the Great Recession and during the COVID-19 crisis had important effects on the
health of the economy and the residents who participate in it.

RETURNS ON POLICY INVESTMENTS: EVIDENCE FROM THE GREAT RECESSION AND RECOVERY

During the Great Recession and the subsequent recovery, researchers examined federal policies designed
to stimulate economic growth and help people through financially difficult times. Moody’s Analytics
evaluated federal policies in the context of the economic conditions in early 2009, close to the nadir of
the Great Recession, based on their abilities to stimulate economic growth. The analysis evaluated these
policies for their impact on the size of the economy for every one dollar in additional expenditures or in
forgone revenue.®
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Moody’s Analytics found that temporary additional Supplemental Nutrition Assistance Program (SNAP)
benefits, which are delivered through the Food Stamp Program in New Hampshire, generated $1.74 of
overall economic activity for every $1.00 invested in that year.' This policy was the most effective stimulus
of any analyzed in the study, and was followed by temporary federal financing of work-share programs
($1.69), extending unemployment benefits ($1.61), and increasing infrastructure spending ($1.57). General
aid from the federal government to state and local governments was estimated to generate $1.41 per
federal dollar invested."”

The expansion of the Child Tax Credit under the federal American Recovery and Reinvestment Act (ARRA),
primarily benefitting low-income families with children, was the most stimulative tax reduction, with a
multiplier of $1.38 per new dollar invested.”® A permanent reduction in taxes on dividends and capital gains
was projected to add $0.39 for every dollar in foregone revenue, and a reduction in the corporate tax rate
would have generated only $0.32 per dollar invested, according to this 2009-based analysis."

This analysis echoes those performed by analysts at respected, nonpartisan government institutions,
including the U.S. Congressional Budget Office (CBO).?° Assessing the multiplier effect of ARRA policies,
the CBO identified the highest potential multiplier from purchases of goods and services by the federal
government (2.5 on the high end of the range of multiplier estimates, with 0.5 at the low end), which
directly stimulates demand in the economy. Transfer payments to state and local governments for
infrastructure (2.2 to 0.4) had the next highest potential positive impact, while transfer payments to
individuals, including SNAP benefits and unemployment compensation (2.1to 0.4), and transfer payments
to state and local governments for non-infrastructure purposes (1.8 to 0.4) followed with the next highest

potential benefits. A one-year tax  peri;pNg ON INVESTMENT FROM CERTAIN POLICIES
cut for higher-income individuals Fiscal Stimulus Multipliers, First Quarter of 2009

(0.6 to 0.1) and corporate tax Estimates of One-Year Change in Size of the Economy
provisions primarily designed to (Gross Domestic Product) for $1.00 Change

help business cash flow (0.4 to 0) in Selected Federal Expenditure or Tax Changes

Selected Policy Change Analyzed Economic Growth Per $1 Invested

had the smallest economic

- . Temporary Increase in Supplemental
multipliers evaluated, suggesting | nuytrition Assistance Program Benefits $1.74
they had the least positive impact | Temporary Federal Financing of $1.69
Work-Share Programs ’
on the economy per dollar spent.?’ :
Extension of Unemployment $1.61

.. . Insurance Benefits ’
Additional CBO anaIyS|s focused on Increase in Infrastructure Spending $1.57
the employment impacts of policy | General Aid to State Governments $1.41

. . . ape Child Tax Credit* $1.38
options In 2011 also identified Payroll Tax Holiday for Employees $1.27
increasing aid to unemployed Earned Income Tax Credit* $1.24
workers and reducing taxes for | LowIncome Home Energy $113

. . ] Assistance Program
firms that increase their payroll as  [“payrol Tax Holiday for Employers $1.05
having the highest potential Temporary Across-The-Board Tax Cut $1.02
positive impacts on employment Making Permanent Existing Reductions in $0.39
’ Dividend and Capital Gains Taxes

while reducing taxes on business Permanent Reduction in $0.32
: : : Corporate Tax Rate ’
income and on repatrlated forelgn L *Note: Evaluated relative to the parameters of the federal
business profits showed the lowest 2009 American Recovery and Reinvestment Act.

. . . Source: Moody's Analytics, published by the Center on Budget and Policy Priorities,
estimated ImpaCt on increased The Financial Crisis: Lessons for the Next One, October 15, 2015.
employment.?2 nhfpi.org
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The CBO notes that increases in disposable income for lower-income households are more likely to boost
the economy than for higher-income households due in part to more limited abilities to spend.?® The
benefits of boosting disposable income for lower-income households to stimulate recovery was
reinforced in a separate 2019 analysis from the U.S. Department of Agriculture. The Department estimated
that each dollar invested in SNAP benefits would generate approximately $1.54 in economic activity when
the economy is slowing.?*

With more than one in four households in New Hampshire reporting usual household expenses were at
least somewhat or very difficult to cover in early January 2021, additional aid to households in need would
likely get resources into the economy quickly while helping to prevent additional hardships for these and
other individuals and families.

POLICY EFFECTIVENESS DURING THE COVID-19 CRISIS

Although the relatively fast-moving COVID-19 crisis has provided more limited opportunities for economic
analysis than the Great Recession thus far, available analyses continue to suggest both spending on public
services and aid to unemployed or low-income individuals has the greatest stimulative economic effects.

The CBO conducted an analysis in September 2020 of the pandemic-related federal aid packages that
had become law at that point. This analysis noted multiplier effects were much smaller during the
pandemic due to distancing and other pandemic-related practices. In other words, while these policies
likely had a stimulative effect, they were focused on providing relief and resources to weather the storm
of the COVID-19 crisis, rather than promoting an economic recovery. Despite these smaller multipliers,
the CBO estimated that the most effective economic stimulus was direct federal aid to state and local
governments for COVID-19-related operations. Other spending and relief programs for governments,
schools, and individuals were the next-most stimulative programs, followed by enhanced unemployment
compensation and direct cash payments to individuals. Employer, business, and payroll tax changes, the
Payroll Protection Program, and other aid to lending and liquidity programs to businesses were estimated
to have less stimulative effects on the economy over time.?

Funding to state and local governments helps the economy because governments can then directly hire
people or keep workers employed who would otherwise have been laid off, and government programs
often rely on purchasing goods and services from the private sector to deliver services for residents.?¢
Layoffs by state and local governments generate additional unemployed workers who have resultingly lost
their own incomes, and the services those workers previously provided may go undelivered. During the
recovery from the Great Recession, reductions in state and local government expenditures and associated
job cuts likely slowed the economic recovery significantly, and layoffs during this recovery could have a
similar impact.?

Direct payments to individuals and boosted unemployment compensation also appeared to help reduce
poverty nationwide. Two separate sets of researchers examining monthly estimates of poverty during the
pandemic found that, while poverty has increased to pre-pandemic levels or higher in the latter months
of 2020, federal actions appeared to reduce poverty in the Spring and Summer months.?®
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FEDERAL ASSISTANCE APPEARED TO REDUCE POVERTY RATE
Monthly Estimated U.S. Poverty Rates
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not begin at zero. Notes: FFCRA refers to the Families First Coronavirus Response Act, The CARES Actis the Caronavirus Aid, Relief, and Economic Sscurity
Act. The CARES Actincluded one-time Economic Impact Payments and enhanced unemployment compensation.

Source: Han, Meyer, and Sullivan, Real-time Poverty Estimates During the COVID-18 Pandemic through December 2020, January 20, 2020,
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This research, paired with CBO analysis, suggests public policy actions designed to get resources to
people in need have helped the economy during the COVID-19 crisis, as similar actions did during the
Great Recession and the subsequent recovery.

TIMING STATE BUDGET SUPPORT

New Hampshire policymakers have flexibility to target the timing of State Budget services to meet greater
needs among Granite Staters. The next State Budget, which will fund most State-provided or -supported
services from July 1, 2021 to June 30, 2023, will cover a key period of the recovery from the COVID-19
crisis. Policymakers can help ensure sufficient resources are available for services early in the budget
biennium, when the needs will likely be greater, and resolve any State Budget deficit with revenue and
expenditure adjustments before the end of the biennium.

At the end of State Fiscal Year (SFY) 2020, the first year of the current State Budget, the fiscal shortfall
relative to planned revenues and expenditures was $81.5 million.?® While revenues for SFY 2021 are not
yet clear, the current State Budget will likely end with a deficit in the combined General and Education
Trust Funds, unless there is additional federal aid.*°

However, policymakers do not need to take action to balance the State Budget at the end of SFY 2021,
which happens on June 30, 2021. The current State Budget can end in a deficit as long as that deficit is
resolved in the next State Budget plan. That State Budget plan must balance revenues and expenditures,
including any deficit carried forward from the prior State Budget. As a result, policymakers have until the
end of SFY 2023, which is June 30, 2023, to resolve any deficit from the current State Budget or generated
in SFY 2022.%

Policymakers can work gradually toward resolving the current deficit with revenue and expenditure
adjustments over the two-year budget timeline horizon. Reductions in services can be avoided early in the
budget biennium, and having additional time and flexibility incorporated into the State Budget enables
policymakers to respond and adjust services as the recovery unfolds, service needs are evaluated, and
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the State gains clarity relative to future federal actions and assistance. Revenues can also be adjusted to
help fill any budget shortfall, with the two-year time horizon permitting adjustments and evaluations later
in the biennium.

MAXIMIZING IMPACTS OF FEDERAL ASSISTANCE AND STATE RESOURCES

If additional federal assistance comes to New Hampshire in a form that is unrestricted or otherwise offsets
General Fund expenditures, policymakers can deploy it in ways that will effectively support the recovery.
These funds could be used to provide a continuity of services and avoid reductions, bolstering the ability
of the State to meet the needs of its residents.

Public health needs will likely continue to be elevated, both relative to the direct impacts of COVID-19 and
to the related mental health, substance misuse, and other antecedent concerns that have been
exacerbated by the crisis.®? As the pandemic continues and after it begins to subside, additional resources
will be required to reduce the risk of viral spread in health care institutions and group settings as well as
to meet higher overall levels of need for existing services. Resources devoted to bolstering mental health
services statewide in the current State Budget will help meet these needs, but some of those budget
investments will require ongoing appropriations to be effective, such as continued staffing at new and
expanded facilities.*?

People and communities with fewer resources will likely need more support following the crisis as well.
For example, school districts with limited property tax bases that serve many children from low-income
families may have needs that are greater than they were prior to the pandemic. The State Budget passed
in 2019 provided more aid to communities with lower taxable property values per pupil and higher
concentrations of students eligible for free and reduced-price school meals.> Property tax payers in these
communities, especially those with low incomes, may be less likely to be able to afford more in local taxes
to support these necessary additional costs at school districts than in other areas of the state. Students
from lower-income families may also need more support from school districts to help counterbalance any
disadvantages experienced disproportionately during the pandemic relative to their higher-income
peers.® If unrestricted federal aid is made available, it could be used to continue this support.

Changes to State policy enabled by new federal resources should be temporary, used as part of a direct
response to the crisis, or be paired with a plan to be funded later through other revenues. Increases in
targeted assistance while the overall level of need is higher, such as support for unemployed workers or
food insecure households, can help in the short term and can be funded in a more limited fashion when
the economy and household finances have stabilized for more Granite Staters. Permanent reductions in
public revenue through tax policy changes are unlikely to be an efficient way to help the economy when
compared to deploying federal funds to provide support to residents, organizations, and communities in
more targeted and economically stimulative ways. Permanent changes would also increase the risk of
reduced revenue after any pandemic-related assistance disappears in the future.
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CONCLUSION

The next New Hampshire State Budget will set policy for a critical period in the recovery from the
COVID-19 crisis. While many unknowns remain and the public health crisis will likely remain acute at the
beginning of the State Budget biennium, concerns specific to the pandemic may recede between the
budget’s enactment and the middle of 2023. However, lower levels of risk to public health will not mean
the crisis has been resolved for many individuals and families. The state’s public health infrastructure has
been stretched thin, emphasizing the value of sufficient and sustained investments to help ensure access
to care for all Granite Staters, including those who face lingering health effects. Additionally, severe
impacts on financial security increase the risk that many people may not be able to recover quickly, and
in turn slow the economic recovery overall.

The State Budget provides an opportunity to efficiently and effectively deploy resources to boost the
economic recovery and meet the needs of Granite Staters. Timing is a key consideration, as both meeting
these needs and boosting the economy will likely require more resources earlier in the biennium.
Policymakers have time flexibility to make adjustments to revenues and expenditures to help ensure a
State Budget that meets these needs is balanced by June 2023. As the recovery continues, decisions
regarding adjustments made later in the biennium will benefit from more knowledge of State revenues,
additional information regarding needs, and more time to determine which policies to prioritize and adjust
in this particular recovery.

Federal assistance to both residents and the State may also play a critical role in the recovery. Any federal
funds received that can be deployed flexibly would best support Granite Staters and the economy if they
are targeted at timely, effective, and temporary investments. Keeping those dollars in the New Hampshire
economy, and using them to provide resources and services to families and other residents facing the
highest levels of need, has the potential to help foster an equitable, sustainable, and inclusive economic
recovery.

Policymakers can design a State Budget to meet New Hampshire’s needs that will successfully help when
that help is needed most during the recovery from the COVID-19 crisis. As it will be enacted at a critical
juncture, this State Budget will be a central piece of the foundation for that recovery in New Hampshire.

' Calculations performed using data from New Hampshire Employment Security’s GraniteStats, retrieved February 2021, based on unbenchmarked
monthly Local Area Unemployment Statistics program data from the Economic and Labor Market Information Bureau.

2 Find examples of guidance for practice changes in services to older adults, individuals with disabilities, and family-centered services on the New
Hampshire Department of Health and Human Services website COVID-19 Guidance for Home and Community Based Care.

8 For more information on the New Hampshire economy and its recovery during the middle of 2020, see NHFPI's September 2020 Issue Brief
Challenges Facing New Hampshire’'s Workers and Economy During the COVID-19 Crisis and NHFPI's January 2021 presentation New Hampshire's
Economy, Household Finances, and State Revenues.

4 See data from the U.S. Census Bureau’s Household Pulse Survey, NHFPI's January 2021 presentation New Hampshire's Economy, Household
Finances, and State Revenues, and NHFPI's December 2020 Issue Brief Food Insecurity and Economic Conditions in New Hampshire and the Nation.
5 See NHFPI's January 2021 presentation New Hampshire's State Budget and Revenue Shortfall.

6 For more background information on Medicaid in New Hampshire, see NHFPI's March 2018 Issue Brief Medicaid Expansion in New Hampshire and
the State Senate’s Proposed Changes.

7 Utilization in New Hampshire's expanded Medicaid program provided evidence of Medicaid program use for mental health and substance use
disorder services; see September 2017 data in NHFPI's March 2018 Issue Brief Medicaid Expansion in New Hampshire and the State Senate’s
Proposed Changes. For more information on the impacts of the COVID-19 crisis, see NHFPI's June 2020 post The COVID-19 Crisis Contributes to
Increased Need for Mental Health Supports and the Kaiser Family Foundation’s August 2020 Issue Brief The Implications of COVID-19 for Mental
Health and Substance Use.

8 For more information on the potential interactions between Medicaid reimbursement rates and workforce shortages in home- and community-
based services, see NHFPI's March 2019 Issue Brief Medicaid Home- and Community-Based Care Service Delivery Limited by Workforce Challenges.
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 See Mathematica’s October 2020 report for the U.S. Department of Health and Human Services COVID-19 Intensifies Nursing Home Workforce
Challenges; see also The New England Journal of Medicine’s October 29, 2020 Perspective The Human Touch — Addressing Health Care’s Workforce
Problem Amid the Pandemic.

10 See NHFPI's December 2019 Issue Brief The State Budget for Fiscal Years 2020 and 2021.

" See the disparate impacts by employment income levels from the early stages of the pandemic in the University of New Hampshire Carsey School
of Public Policy's June 2020 Brief Employment Income Drops in More Low-Income Than High-Income Households in All States.

2 For more information on historical wages, see NHFPI's September 2020 Issue Brief Challenges Facing New Hampshire's Workers and Economy
During the COVID-19 Cirisis.

8 For more information on the disproportionate impacts of the COVID-19 crisis, see NHFPI's April 2020 Issue Brief The COVID-19 Crisis in New
Hampshire: Initial Economic Impacts and Policy Responses and the Brookings Institution’s September 2020 report Ten Facts about COVID-19 and the
U.S. Economy.

" For more on the potential impacts of the COVID-19 pandemic on student learning, see The Brookings Institution’s January 4, 2021 event post
COVID-19 Sparks an Overdue Discussion on Education Reform: An Optimistic Vision.

S For a full discussion and presentation of the Moody’s Analytics economic multiplier modeling, see Blinder and Zandi in the Center on Budget and
Policy Priorities’ October 2015 report The Financial Crisis: Lessons for the Next One and Blinder and Zandi's earlier July 2010 research How the Great
Recession Was Brought to an End.

6 For more information on the Food Stamp Program in New Hampshire, see NHFPI's October 2019 Fact Sheet The New Hampshire Food Stamp
Program.

Y For more information regarding the Moody’s Analytics economic multiplier modeling and examples of modeled policy options, see Blinder and
Zandi in the Center on Budget and Policy Priorities” October 2015 report The Financial Crisis: | essons for the Next One.

8 To see the estimated distributional impacts of the Child Tax Credit expansion under the American Recovery and Reinvestment Act, see the Tax
Policy Center's T09-0107 - "The American Recovery and Reinvestment Tax Act of 2009": Reduce Child Tax Credit Refundability Threshold to $3.000
Conference Report, Distribution of Federal Tax Change by Cash Income Level, 2009.

9 For more information regarding the Moody’s Analytics economic multiplier modeling and examples of modeled policy options, see Blinder and
Zandi in the Center on Budget and Policy Priorities” October 2015 report The Financial Crisis: | essons for the Next One.

20 Researchers at the U.S. Department of Agriculture also estimated, in a_July 2019 report, that a $1 billion increase in Supplemental Nutrition
Assistance Program benefits would increase Gross Domestic Product by $1.54 billion in the case of a slowing economy.

2 For multiplier effects of the American Recovery and Reinvestment Act policies estimated by the Congressional Budget Office, see the February
2015 report Estimated Impact of the American Recovery and Reinvestment Act on Employment and Economic Qutput in 2014,

22 See the November 2011 testimony from the Director of the Congressional Budget Office Policies for Increasing Economic Growth and Employment
in 2012 and 2013 for estimates on employment effects from selected policy options.

23 See the November 2011 testimony from the Director of the Congressional Budget Office Policies for Increasing Economic Growth and Employment
in 2012 and 2013 for estimates on employment effects from selected policy options; see also the Congressional Budget Office’s September 2020
report The Effects of Pandemic-Related Legislation on Qutput.

% For more information on increased Supplemental Nutrition Assistance Program benefits and the economy, see NHFPI's April 2020 post Food
Assistance Programs Provide Critical Relief and Boost the Economy and July 2020 post Increases to SNAP Benefits Would Offset Higher Food Costs
and Boost the Economy.

% To see the multipliers estimated for different pandemic-related policies, see the Congressional Budget Office’s September 2020 report The Effects
of Pandemic-Related Legislation on Qutput.

%6 For more information on the economic stimulus associated with providing benefits to lower-income households relative to higher-income
households, see the Congressional Budget Office’s February 2015 report Estimated Impact of the American Recovery and Reinvestment Act on
Employment and Economic Output in 2014.

27 See The Brookings Institution’s July 2019 post A Guide to The Hutchins Center Fiscal Impact Measure: see also Jason Furman, Chairman of the
White House Council of Economic Advisors, October 2014 blog Advance Estimate of GDP for the Third Quarter of 2014 and The Economic Policy
Institute’s May 2020 post Without Federal Aid, Many State and | ocal Governments Could Make the Same Budget Cuts that Hampered the | ast
Economic Recovery.
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