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Vaccinating older adults against COVID-19 before younger adults reduces deaths and boosts economic activity relative to
other vaccination paths.

RWP21-15, December 2021

In this paper we ask how to best allocate a given time-varying supply of vaccines during the second phase of the Covid-19
pandemic across individuals of different ages. Building on the heterogeneous household model of optimal economic
mitigation and redistribution developed by Glover et al. (2021), we contrast the actual vaccine deployment path that
prioritized older individuals with one that first vaccinates younger workers. Vaccinating older adults first saves more lives but
slows the economic recovery relative to inoculating younger adults first. Vaccines carry large welfare benefits in both scenarios

(relative to a world without vaccines), but the older-first policy is optimal under a utilitarian social welfare function.
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