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(Figure 2) Weekly Average Household Spending, by Business Sector

Supermarket/Grocery/CVS Restaurant
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(Figure 3) Weekly Share of Household Spending, by Type
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(Figure 3)©] Aoz F3 tizto] B A A7bre] GAl B FAAKRIA A&
H]Zo] S7RIthe A& HolFth ofsSEBTE AH oA vz vig) w
HE AA7H] GAZHEAE A BlFo] FE AF olF A T8 o] % 73
< Uiz A& HS5E dEeh T3 olgBEEFE A F olddle txT
I ARG A Q7o) A7 A& H)Fo] FE A F o] F AA T8t o]
T 77 B T AFE HFE A6

(Table 1)& AAZE, AL7FERE, BA 7R dig] S|7AEAel o] &
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ERIQIE 60,2619 AHEEITE BA717 Bt AA) ke Z3} 39/ Rg A
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(Table 1) Descriptive Statistics

Total Sample  Treated Household Control Household

Variables
Mean SD Mean SD Mean SD

R i H hol
Coupon 'edemptlon per‘ ousehold ) ) 60,261 5425 ) )
After Policy Implementation

Card Spending per Household

Total 233,247 197,962 253,055 218,087 217,934 179,391
Supermarket/Grocery/CVS 71,597 41,626 85,827 44,041 60,59 35,990
Restaurant 43,942 22,995 46,676 25,681 41,829 20,433
Fashion 11,889 21,236 13,486 22,359 10,655 20,240
Medical 36,846 119,027 35,593 102,641 37,814 130,286
Child Related 9,945 15,628 13,420 19,742 7,259 10,733
Child Unrelated 52,266 139,273 53,061 176,832 51,652 101,090
Share of Card Spending per Housdhold (%)
Child Related 4.1 5.4 5.2 6.2 3.3 4.4
Child Unrelated 21.1 12.2 19.2 11.8 22.5 12.4
Small-sized Stores 30.5 11.8 30.3 12.2 30.6 11.4
Medium-sized Stores 32.3 11.3 32.7 11.5 31.9 11.1
Num. of Cardmember Households 595 1,736 294 724 828 2,194
Num. of User Households 420 1, 245 223 563 572 1, 566
Num. of Cardmembers 1,549 4,640 726 1,833 2,185 5,887
Num. of Users 573 1,740 304 791 782 2,188

N 23,323 10, 169 13,154




18 #EFEHTE A 69 W A3 &
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(Table 2) DID Estimation Results on Household Spending

Dependent variable: Card Spending per Household

w/o Week, . Weight: # of

Baseline  w/o Week FE Province FE No weights Card Users
8Y) ) (3) 4 (5)
TreatedxPost 22355 ** 22363*** 22367 ** 38158*** 23507 **
(1660) (1662) (1662) (5834) (1765)
Treated 5659* 5668* 5732* 8729* 5910*
(3118) (3116) (3097) (4692) (3121)
Post 20431%** 22699 ** 22696™** 6500 19219***
(2848) (887) (884) (5989) (2636)
Sex (Female=1) 6358*** 6357*** 6121%** 4318 5745%**
(1865) (1865) (1839) (4320) (1717)
Age 30-39 -11032%** -11029*** -11187%** -6301 -11258***
(2480) (2482) (2287) (6995) (2239)
Age 40-49 -3683 -3679 -3617 -4909 -4447
(3214) (3212) (3195) (5587) (2885)
Age 50+ -20037** -20025** -20440** -11899 -18866™*
(7948) (7939) (7929) (14295) (7736)
Income 2™ quintile 10722%** 10728*** 10712%** 17529*** 10472%**
(2523) (2521) (2550) (5003) (2473)
Income 3 quintile 22324*** 22330*** 22121*** 21937*** 21738***
(3216) (3215) (3065) (5433) (3154)
Income 4™ quintile 38565 ** 38572%** 38161*** 57219*** 37833***
(3716) (3713) (3462) (8104) (3786)
Income 5" quintile 104912*** 104919*** 104153*** 91185*** 102437***
(11962) (11956) (11669) (7524) (11712)
Income NA -12636** -12671** -13638** -5815 -11957**
(4975) (4967) (4966) (8432) (4913)
Week FE Yes No No Yes Yes
Province FE Yes Yes No Yes Yes
Dep var mean 231,989 231,989 231,989 233, 247 234,613
N 23, 323 23, 323 23,323 23, 323 23, 323

Notes: * p<0.10, ** p<0.05, *** p<0.01.
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(Table 3) DID Estimation Results on Household Spending, by Business Sector

Dependent variable: Card Spending per Household, by Business Sector

Child Child

Supermarket Restaurant  Fashion Medical Related  Unrelated

(1) 2) (3) ) (5) (6)
TreatedxPost 10296*** 9405*** 3347F**  -2260%**  5585%**  -3211%**
(1353) (940) (683) (604) (503) (1078)
Treated 12357***  -2783***  -908*** -4507 1418*** 961
(348) (543) (240) (2632) (392) (857)
Post 5915*** 2243*** 1856***  14944***  -6495*** 1146
(272) (666) (342) (4375) (430) (2019)
Sex (Female=1) -2083***  -5p28*** 1TITF** 13179%**  5100*** -4944***
(286) (511) (274) (1688) (528) (960)
Age 30-39 5567***  -11043***  -1785*** 1673 -1421 -1566*
(906) (662) (316) (1099) (906) (888)
Age 40-49 9598%**  -13228%**  -2967*** -1420 77167 =755
(421) (1118) (366) (1719) (680) (1192)
Age 50+ 5961***  -13555***  -1906™* -9382* -1209** 2017
(1933) (1167) (674) (5212) (560) (2672)
Income 2™ quintile 2004*** 1618*** 479* 2266* 430* 3494***
(344) (444) (251) (1205) (219) (1160)
Income 3" quintile 2796*** 2980*** 916** 6316*** 2106*** 6446***
(322) (532) (331) (2061) (229) (1160)
Income 4™ quintile 5091*** 5049*** 2216%**  10965%**  4392*** 9734***
(454) (793) (370) (2175) (342) (1836)
Income 5™ quintile 6437%** 8199*** AGTT***  55803***  12599***  14604***
(539) (1008) (724) (9248) (1721) (1884)
Income NA 244 -6155"**  -1335** 128 1307*** -5459
(745) (1145) (542) (2045) (335) (3735)
Week FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
X\;erl((igr}rllte'mie(;fs Yes Yes Yes Yes Yes Yes
Dep var mean 66, 046 43, 840 11, 869 42, 905 12, 809 47, 227
N 23,323 23,323 23,323 23,323 23,323 23,323

Notes: Supermarket includes supermarket, grocery store, and convenience store. Child Related
indicates private tutoring, book store, and stationery/toy store. Child Unrelated indicates
gas station, coffee shop, health/beauty, auto repair/supplies, laundry, and sauna/public
bath. * p<0.10, ** p<0.05, *** p<0.01.
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(Table 4)°l& oFs #H 43 A= v, ols F& A5 A= H|E, A7
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(Table 4) DID Estimation Results on Share of Household Spending, by Type

Dependent variable: Share of Card Spending per Household

Child Related Child Unrelated Sl sized - Medium-sized

Stores Stores
1) 2 (3) )
TreatedxPost 0.015%** -0. 025%** 0.044*** 0.026***
(0.002) (0.003) (0.005) (0.002)
Treated 0.007** -0. 006 -0.012*** -0.013**
(0.002) (0. 005) (0.001) (0.005)
Post -0.030*** -0.016 -0. 020%** -0.029***
(0.002) (0.010) (0.003) (0.003)
Sex (Female=1) 0.020*** -0.019*** -0. 020*** -0.006***
(0.002) (0.004) (0.002) (0.001)
Age 30-39 -0. 006 0.012*** -0.021*** -0.031***
(0.004) (0.003) (0.003) (0.002)
Age 40-49 0.031*** 0. 007 -0. 005 -0.042%**
(0.002) (0. 005) (0.004) (0.003)
Age 50+ -0. 001 0.020** 0.014*** -0. 028***
(0.002) (0.007) (0.004) (0. 006)
Income 2™ quintile 0.002 0.007** -0.012%** -0. 003
(0.001) (0.003) (0.003) (0.003)
Income 3 quintile 0.008*** 0.009*** -0. 023%** -0.007**
(0.001) (0.003) (0.004) (0.003)
Income 4™ quintile 0.014*** 0. 008 -0. 035*** -0. 008
(0.002) (0. 005) (0.005) (0. 005)
Income 5™ quintile 0.031*** -0. 015*** -0. 073*** -0. 028***
(0.004) (0. 005) (0.008) (0.007)
Income NA 0.010*** -0.025* -0. 007 0. 007
(0.002) (0.013) (0.004) (0.004)
Week FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes
Weight: # of Cardmembers Yes Yes Yes Yes
Dep var mean 0.053 0. 204 0. 254 0.327
N 23,323 23,323 23,323 23, 323

Notes: Child Related indicates private tutoring, book store, and stationery/toy store. Child
Unrelated indicates gas station, coffee shop, health/beauty, auto repair/supplies,
laundry, and sauna/public bath. * p<0.10, ** p<0.05, *** p<0.0l.
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(Interaction Terms of the Dynamic Model)
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(Figure 5) Household Consumption Response to Child Support Payment Coupons, by

Business Sector (Interaction Terms of the Dynamic Model)
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(Figure 6) Weekly Average Household Spending, by Income Quintile
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(Figure 7) Weekly Average Household Spending, by Income Quintile and
Business Sector
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(Figure 8) Weekly Share of Household Spending, by Income Quintile and Type
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(Table b) Descriptive Statistics, by Income Quintile

Total Sample Treated Control
Variables Household Household
Mean SD Mean SD Mean SD
Panel A: Income 1% quintile
Card Spending per Household
Total 201,134 116, 881 224,511 143,894 184,630 89, 650
Supermarket/Grocery/CVS 65,806 38,442 81,168 47,589 54,961 25,272
Restaurant 41,600 23,716 46,417 30,434 38,198 16,673
Fashion 10,395 15,258 13,237 20,828 8,388 9,018
Medical 24,323 33,622 23,054 28,233 25,219 36,937
Child Related 7,124 12,689 9,946 17,188 5,131 7,525
Child Unrelated 45,475 86,584 45,843 105,174 45,216 70,597
Share of Card spending per Household (%)
Child Related 3.4 4.7 4.2 5.9 2.8 3.6
Child Unrelated 21.0 12.6 19.0 12.5 22.5 12.5
Small-sized Stores 32.8 1.7 33.1 12.9 32.6 10.7
Medium-sized Stores 32.8 1.2 33.3 12.4  32.6 10. 3
N 3,528 1, 460 2,068
Panel B: Income 2™ quintile
Card Spending per Household
Total 218,121 119,996 239, 167 118,725 201, 043 118, 323
Supermarket/Grocery/CVS 71,957 38,001 87,178 43,679 59,606 26,978
Restaurant 44,330 23,060 47,163 26,407 42,032 19,643
Fashion 11,670 27,811 13,054 26,334 10,548 28,911
Medical 27,103 61,903 25,832 44,834 28,134 72,866
Child Related 8,318 14,199 11,917 17,705 5,398 9,586
Child Unrelated 47,937 74,719 47,642 71,067 48,175 77,571
Share of Card spending per Household (%)
Child Related 3.6 5.1 4.8 5.8 2.7 4.2
Child Unrelated 21.1 11.7 19.3 11.1 22.6 12.0
Small-sized Stores 3.7 1.5 3.2 1.8 322 112
Medium-sized Stores 32,5 10,5 32.8 10,9  32.2 10.3
N 4,121 1,846 2,275

Panel C: Income 3 quintile
Card Spending per Household
Total
Supermarket/Grocery/CVS

221,480 143, 262 243,762 178, 343 203, 578 103, 679
70,509 39,698 84,363 37,221 59,379 38,098
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Total Sample Treated Control
Variables Household Household
Mean SD Mean SD Mean SD
Restaurant 43,586 22,307 45,850 24,285 41,766 20,405
Fashion 11,657 18,112 13,274 20,363 10,357 15,962
Medical 29,284 36,186 31,269 37,508 27,690 35,014
Child Related 8,782 11,710 12,110 14,369 6,107 8,087

Child Unrelated 50,540 119,006 52,642 162,846 48,852 65,081
Share of Card spending per Household (%)

Child Related 3.8 4.5 5.0 5.2 2.9 3.5

Child Unrelated 21,7 1.4 199  10.8 23.2  11.6

Small-sized Stores 30.4 10.9  29.7 10.6 311 11.0

Medium-sized Stores 32.3 106 327 10.3 3.9 10.9
N 4,449 1,982 2,467

Panel D: Income 4™ quintile
Card Spending per Household
Total 257,013 317,151 263,686 330, 746 251,099 304, 543

Supermarket/Grocery/CVS
Restaurant

Fashion

Medical

Child Related

Child Unrelated

75,101
45,937
12, 849
43,193
10,615
62, 363

50,451 86, 461
22,117 45,738
22,230 13,309
203,217 34,319
13,938 13,513
233,338 65,286

44,145 65,033 53,470
22,543 46,113 21,735
17,831 12,442 25,498
595,010 51,057 274,037
15,879 8,047 11,359
319,624 59,773 110, 338

Share of Card spending per Household (%)

Child Related 4.3 4.9 5.3 5.3 3.5 4.4

Child Unrelated 2.1 12,3 201 1.9 23.8 12,4

Small-sized Stores 29.4 1.0 29.5 1.4 29.4  10.7

Medium-sized Stores 32.2 1.0 327 1.0 3.7 11.0
N 4,508 2,118 2,390

Panel E: Income 5% quintile
Card Spending per Household

Total
Supermarket/Grocery/CVS
Restaurant

Fashion

Medical

Child Related

Child Unrelated

290, 852 139, 137 290, 329 141, 298 291, 354 137,058

78, 653
48, 506
13,992
65, 788
15, 931
59, 771

36,763 90,613
20,414 48, 827
18,696 14,082
105, 210 56, 496
18,099 19,003
66,810 54,697

41,509 67,148 26,920
21,046 48,196 19,786
18,515 13,906 18,872
112,437 74,727 96, 946
22,203 12,975 12,281
59,073 64,652 73,170
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Total Sample Treated Control
Variables ' pe Household Household

Mean SD Mean SD Mean SD

Share of Card spending per Household (%)

Child Related 5.5 5.3 6.6 6.1 4.5 4.2
Child Unrelated 204 1.6 186 1.4 221 1.5
Small-sized Stores 26.8 106  27.8 10.9  25.7  10.3
Medium-sized Stores 30.6  10.7 3.5 104 29.7  10.9
N 4,022 1,972 2,050

Panel F: Income Unknown
Card Spending per Household

Total 192, 119 242, 435 240, 046 334,928 172,209 187, 843
Supermarket/Grocery/CVS 64,032 42,203 81,317 56,593 56,851 31,876
Restaurant 36,859 25,896 45,242 34,429 33,377 20,394
Fashion 9,818 22,598 14,470 35,549 7,886 13,624
Medical 26,810 160,225 43,657 290,746 19,811 32,909
Child Related 7,994 21,911 12,453 34,711 6,142 12,952
Child Unrelated 42,536 167,300 43,263 143,558 42,235 176,260
Share of Card spending per Household (%)
Child Related 3.9 7.7 5.0 10.6 3.4 6.0
Child Unrelated 19.5 143 16.7 144  20.6  14.0
Small-sized Stores 32.8 4.7 334 17.5 326  13.3
Medium-sized Stores 33.8 4.1 34.8 6.2 33.4 13.0
N 2,695 791 1, 904
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(Table 6) DID Estimation Results on Household Spending, by Income Quintile

Dependent variable: Card Spending per Household

Baseline  w/o0 Week FE I\:r{)(\)ri:lielliii No weights “CeallfihtUsﬁrsf
(1 ) (3) (4) (5)
Panel A: Income 1% quintile
TreatedxPost 46154*** 46201*** 46201*** 48609*** 49615***
(3352) (3341) (3335) (8996) (3431)
Treated 19408*** 19419*** 21545*** 9175 20031***
(3855) (3846) (4160) (9134) (3966)
Post 16405*** 17867*** 17828*** -13351 15301**
(5334) (1330) (1319) (11111) (5379)
Dep var mean 191, 343 191, 343 191, 343 201,134 194, 343
N 3,528 3,528 3,528 3,528 3,528
Panel B: Income 2™ quintile
TreatedxPost 30606 ** 30626*** 30648 ** 40810*** 32740***
(2137) (2132) (2135) (7860) (2159)
Treated 14506*** 14510*** 15549*** 14599** 14793***
(2740) (2732) (2627) (5654) (2732)
Post 9307** 20206*** 20198*** -5990 8369**
(3541) (1332) (1327) (7566) (3315)
Dep var mean 202, 090 202, 090 202, 090 218,120 204, 939
N 4,121 4,121 4,121 4,121 4,121
Panel C: Income 3 quintile
TreatedxPost 24225%** 24231%** 24231%** 32814%** 25101%**
(2217) (2215) (2204) (7558) (2201)
Treated 9843*** 9850*** 10410*** 20477** 10389***
(1626) (1624) (1896) (8356) (1542)
Post 10071** 19862*** 19855%** -10161 8991**

(3902) (902) (904) (7649) (3748)
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Dependent variable: Card Spending per Household

w/0 Week, Weight: # of

Baseline  w/o0 Week FE No weights

Province FE Card Users
1 2 6) ) ()
Dep var mean 214,169 214, 169 214,169 221,480 216, 562
N 4,449 4,449 4,449 4,449 4,449
Panel D: Income 4% quintile
TreatedxPost 24005*** 23997*** 24001*** 33734** 24303***
(3331) (3325) (3319) (14334) (3326)
Treated 5198 5206 5366* -1490 5699*
(3043) (3038) (2833) (12636) (3033)
Post 12534*** 20380*** 20373*** 28116 11817***
(3323) (1823) (1822) (23599) (3375)
Dep var mean 230,172 230, 172 230,172 257,013 232,421
N 4,508 4,508 4,508 4,508 4,508
Panel E: Income 5" quintile
TreatedxPost 4871* 4878* 4874* 5956 5391*
(2676) (2668) (2659) (5774) (2573)
Treated -4623 -4613 -5429 -3835 -4795
(10716) (10690) (10780) (13259) (10747)
Post 50424*** 33355%** 33369*** 25924 48183***
(14304) (1628) (1624) (14889) (12986)
Dep var mean 296, 399 296, 399 296, 399 290, 852 297, 061
N 4,022 4,022 4,022 4,022 4,022
Panel F: Income Unknown
TreatedxPost 47320*** 47394*** 47417 101943** 56574***
(10063) (10022) (10058) (37277) (11573)
Treated 12027* 12042* 11729 9064 10891
(6819) (6796) (6831) (13945) (6755)
Post 23371** 16430*** 16453*** 19159 21120*
(10224) (2070) (2058) (18656) (10434)
Dep var mean 178, 066 178, 066 178, 066 192,119 181, 625
N 2,695 2,695 2,695 2,695 2,695
Covariates (Sex, Age) Yes Yes Yes Yes Yes
Week FE Yes No No Yes Yes
Province FE Yes Yes No Yes Yes

Notes: * p<0.10, ** p<0.05, *** p<0.01.
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(Table 7) DID Estimation Results on Household Spending, by Income Quintile and
Business Sector

Dependent variable: Card Spending per Household, by Business Sector

Child Child
Related  Unrelated

(1) ) (3) @ (5 6)

Supermarket Restaurant Fashion Medical

Panel A: Income 1% quintile

TreatedxPost 19247***  13962***  8089*** 2261* 5674%** -2764
(2124) (843) (974) (1091) (467) (3450)
Treated 15214*** 420 -562 -3358* 1665*** 6669**
(873) (467) (415) (1789) (431) (2419)
Post 5203*** 1886 **  2465*** 5660* -2564*** 3425
(799) (627) (445) (2791) (267) (2912)
Dep var mean 59,113 41,129 10, 674 27,746 6, 257 39,719
N 3,528 3,528 3,528 3,528 3,528 3,528
Panel B: Income 2™ quintile
TreatedxPost 13734%** 11300***  3893*** -218 4914%** -3166
(1080) (1041) (501) (458) (659) (1853)
Treated 12881%%*  -1774***  -1359*** -1675 3017 4112**
(479) (468) (336) (1458) (214) (1561)
Post 5364*** 1661%*  2156*** 4367* ~3742%** =702

(533) (596) (546) (2405) (433) (2480)
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Dependent variable: Card Spending per Household, by Business Sector

Child Child

Supermarket Restaurant Fashion — Medical Related  Unrelated

(1) 2 (3) (4) () (6)
Dep var mean 63,372 40,639 10,723 29,643 7,893 43,198
N 4,121 4,121 4,121 4,121 4,121 4,121
Panel C: Income 3 quintile
TreatedxPost 11306***  10091***  4024*** 88 5266 -5041***
(1659) (895) (793) (1154) (610) (1615)
Treated 11432%**  -2860***  -946***  -1193 1852*** 1994
(504) (330) (306) (1663) (542) (1483)
Post 6167*** 2275**  1849*** 4678 ~5665*** 4
(538) (954) (480) (3359) (480) (2531)
Dep var mean 65,026 42,039 10,912 32,629 10, 634 46,037
N 4,449 4,449 4,449 4,449 4,449 4,449
Panel D: Income 4% quintile
TreatedxPost 9633***  Q152***  3043*** 285 5081%** -2536
(1570) (845) (597) (542) (461) (2420)
Treated 11860***  -3999***  -1075***  -1797 2186*** -761
(923) (756) (256) (1492) (698) (2089)
Post SSETFF* 2537TFFE1827*** G86TFF* -6744*** 1541
(550) (744) (407) (1813) (783) (3410)
Dep var mean 67,731 44, 574 12,131 36, 526 12, 906 49,075
N 4,508 4,508 4,508 4,508 4,508 4,508
Panel E: Income 5% quintile
TreatedxPost 5995***  GBE2*** 1639**  -10887***  6033*** -3223
(916) (932) (719) (2786) (587) (1875)
Treated 12163***  -2896*** 733 -10828 34 -1529
(760) (644) (594) (9880) (615) (2103)
Post G7A***  277A** 1244%*  46910**  -10897*** 2151
(753) (609) (578) (16807) (576) (3030)
Dep var mean 70, 745 49, 026 14,123 78,071 21,778 53,979
N 4,022 4,022 4,022 4,022 4,022 4,022
Panel F: Income Unknown
Treated xPost 18503*** 9703***  6366*** 8149 5652*** 5524*
(4545) (2076) (1976) (5402) (1141) (3164)
Treated 13012%**  4009** 493 -4126* 1224** -1599

(2416) (1466) (1511) (2218) (550) (3699)
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Dependent variable: Card Spending per Household, by Business Sector
Child Child
Related  Unrelated

(1) (2) (3) (4) (5) (6)

Supermarket Restaurant Fashion — Medical

Post 4931%** 1009 3845%** 8846 -3635%* 5887
(1072) (681) (890) (6745) (1639) (8122)
Dep var mean 58, 318 37,857 9,478 26, 006 8,469 32,137
N 2,695 2,695 2,695 2,695 2,695 2,695
Covariates (Sex, Age) Yes Yes Yes Yes Yes Yes
Week FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
NC\;(:jr}:emieifs Yes Yes Yes Yes Yes Yes

Notes: Supermarket includes supermarket, grocery store, and convenience store. Child Related
indicates private tutoring, book store, and stationery/toy store. Child Unrelated indicates
gas station, coffee shop, health/beauty, auto repair/supplies, laundry, and sauna/public
bath. * p<0.10, ** p<0.05, *** p<0.01.
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(Table 8) DID Estimation Results on Share of Household Spending,
by Income Quintile and Type

Dependent variable: Share of Card Spending per Household

Child Related  Child Unrelated STl sized - Medium-sized

Stores Stores
(1 (2) 3) )
Panel A: Income 1% quintile
TreatedxPost 0.012%** -0. 027*** 0.048*** 0.017***
(0. 002) (0. 006) (0. 004) (0. 004)
Treated 0.006™* -0. 002 -0.012** -0.014***
(0. 002) (0. 006) (0. 004) (0. 005)
Post -0.015*** -0.011 -0. 008** -0.031***
(0. 001) (0. 010) (0. 004) (0. 005)
Dep var mean 0.032 0. 204 0. 285 0. 342
N 3,528 3,528 3,528 3,528
Panel B: Income 2™ quintile
TreatedxPost 0.011*** -0.030*** 0.048*** 0.028***
(0. 003) (0. 005) (0. 007) (0. 002)
Treated 0.013*** -0. 002 -0.020*** -0.023***
(0. 002) (0. 004) (0. 002) (0. 005)
Post -0.019*** -0. 021** -0. 004 -0.021***
(0. 002) (0. 009) (0. 005) (0. 005)
Dep var mean 0.038 0.212 0.273 0. 331
N 4,121 4,121 4,121 4,121
Panel C: Income 3 quintile
TreatedxPost 0.014*** -0.036*** 0.050*** 0.027***
(0. 002) (0. 004) (0. 006) (0. 002)
Treated 0.008** -0. 006 -0.020*** -0.018***
(0. 003) (0.007) (0. 002) (0. 004)
Post -0.027*** -0.013 -0.010*** -0.023***
(0. 002) (0. 010) (0. 003) (0. 008)
Dep var mean 0.049 0.213 0. 264 0. 327
N 4,449 4,449 4,449 4,449
Panel D: Income 4% quintile
TreatedxPost 0.013*** -0. 023*** 0. 044*** 0.027***
(0. 002) (0. 008) (0. 005) (0. 005)
Treated 0.009*** -0.012 -0.012*** -0.014

(0.003) (0. 008) (0.003) (0. 008)
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Dependent variable: Share of Card Spending per Household

Child Related Child Unrelated

Small-sized

Medium-sized

Stores Stores
1 (2) (3) (4)
Post -0.030*** -0.012 -0.020%** 0. 023***
(0. 004) (0.012) (0. 004) (0.004)
Dep var mean 0. 055 0. 210 0. 252 0. 328
N 4,508 4,508 4,508 4,508
Panel E: Income 5" quintile
TreatedxPost 0.019%** -0.015*** 0.039*** 0.025%**
(0. 002) (0. 005) (0. 005) (0.002)
Treated 0.001 -0. 006 0. 000 -0. 002
(0. 004) (0.009) (0. 005) (0. 006)
Post 0. 048*** -0. 020 0. 048*** -0.051***
(0. 002) (0.015) (0.010) (0.008)
Dep var mean 0.075 0. 186 0.218 0.312
N 4,022 4,022 4,022 4,022
Panel F: Income Unknown
TreatedxPost 0.017*** -0.013** 0.046%** 0.017**
(0. 005) (0. 005) (0.013) (0.007)
Treated 0.001 -0.013 0. 009 -0. 005
(0. 003) (0.010) (0.010) (0.008)
Post -0. 022** -0. 003 -0.010 -0.010
(0. 009) (0.032) (0. 007) (0.017)
Dep var mean 0. 045 0.169 0.272 0. 364
N 2,695 2,695 2,695 2,695
Covariates (Sex, Age) Yes Yes Yes Yes
Week FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes
Weight: # of Cardmembers Yes Yes Yes Yes

Notes: Child Related indicates private tutoring, book store, and stationery/toy store. Child
Unrelated indicates gas station, coffee shop, health/beauty, auto repair/supplies,
laundry, and sauna/public bath. * p<0.10, ** p<0.05, *** p<0.01.
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(Figure 9) Comparison of Weekly Average Child Support Payment Coupon
Redemption and Household Spending
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(Table 9) DID Estimation Results on Coupon Redemption

Dependent variable: Coupon Redemption per Household, Total and by Business Sector

Total i;ﬁ; Restaurant  Fashion = Medical RCQEIES d Un(ile:ze J
8)) ¥) (3) @) (5) (6) (7)
Treated 57620%**  20563***  13506™**  3883***  5943***  5088**  544***
xPost (408) (165) 97) (37) (34) (39) (40)
Treated 26 40 8 1 -3 -19 1
(290) (117) (69) (26) (24) (28) (29)
Post “8627FF*  -3242%**  -2040***  -601***  -716***  -758***  -831***
(528) (213) (126) (48) (44) (50) (52)
Covariates Yes Yes Yes Yes Yes Yes Yes
Week FE Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes
g\aerlcglg:femie(i Yes Yes Yes Yes Yes Yes Yes
Dep var mean 5,907 2,108 1, 384 398 609 522 599
N 23,172 23,172 23,172 23,172 23,172 23,172 23,172

Notes: Covariates include sex, age, and income quintiles. Supermarket includes supermarket,
grocery store, and convenience store. Child Related indicates private tutoring, book
store, and stationery/toy store. Child Unrelated indicates gas station, coffee shop,

* %

health, beauty, auto repair/supplies, laundry, and sauna/public bath. * p<0. 10, p
<0.05, *** p<0.01.



29 S oFsEETE Algol ZHranA A nRl &3 41

BF FREUE gl o 57, 62080100k A&
Feole Awmuw, vhe 20,563¢], Qe
o

2
, 9439, oFsdd 50889, olsT¥

EY ERIOE ALgee] ARMAQ WatE 3] i, Fud BaRY

o

= R8s = 1w =

=Qeta 7 BT S ALg Ul B oFFERFE ALGYS FHASE oF
ZHE 3 AR S FIGTh AA7]ddl= AVEAA o] &8 AT TL3 FEA o]

i
=2
X
=
=
(@]
(&)}
o
o,
on
X
=
rr
(Sal
(e}
ﬂ
-
0,
OO
é
rr
Do

0, 0874, 105F& 1
1 AN F R FE AFgelo] mh

fru
U\l
B
ol
R
o
)
e
ofN
e
utl
f
n)
G
I
>,
r\l

2A g Ao yepdth

teow RE AT dAL FRE ek 6 AL hre) BREQ)
E Abge) of9l9] b ALg e FEMER o] 43 o] FAHE AN S £

ok A7eME ANV ST ZE o]TAREE Y] ol &Hm, FEMF
= H 7IEARES ti olgEETE AREAE AlelRt Bt 7hE A o)
kATt (Table 10yl AME A= 72 A
A2 ALt 3= B3t 7h= AR ] 35, 2569 HAs
wTE A9 7 ZFEARE et ads AuER, wlE 10,2729, AR
A 04,0989, /o) 534¢l, B/ F= 8,206¢, obF ¥ 9,046 SolULk
obe #d AFoNME EFAEIE AR F vt k= ARYe] SR Ao v
EpTh

PR = FE A tiAl gt FEF AREE o2 of g MEkeeA S ket
s7] flal, ARl BYs EQsta Adid 7] obesaTE AR o<
ol 7h= A= %@bﬂ#i o] g-3te] o]TARE LN E TSI 3L
A&} (2 7he AR gha) o] AiAQl #5271 )
Pos HAAFTh 1) 3 ol FF -18, 2540

iy,
=]
rr
—111
rHil
L
Tto
b
O
rﬂ:
k% <

NS 5ol F9T w5 A Figure 1009 “ERIEIE ALEA" 02 AA|o]



42 FEHREEIE A 69 [ A3

FE o]9] FEALE WE g9 A FAE 48, 901902 SR HARA| T, 55
e -7, 72192 Ad 727t 2A EULh 8FE AlQsta 6F o] Foll= G
FIF FHEAL 7 JFEE AEdets, gAR 3-5F o] F FE ALEoR

Qleh Pl A} (che Fh= AL gtadl) of Ar)AQl FRIL WA e Aol gl
Aok AFANAAF AHgo] oFEERTE ALE olsle] FtEASe] EFHHE
< 13 45 o] F QA EY R e UFAIRL T A7 ddF= Bk
< 7] dth
(Table 10) DID Estimation Results on Household Spending Except for
Coupon Redemption
Dependent variable: Card Spending Except for Coupon Redemption,
Total and by Business Sector
Super- . . o Child Child
Total market Restaurant Fashion — Medical Related  Unrelated
(1 ¥) 3) ) (5) 6) (7
Treated -35256*** -10272%**  -4098***  -534***  -8205***  496*** 9046 **
xPost (1725) (261) (156) (155) (1342) (191) (918)
Treated 5622%**  12321%**  -2795***  -910***  -4501***  1439*** 947
(1226) (185) (111) (110) (954) (135) (652)
Post 20045%**  9158™**  4285F**  2457***  15662%**  -5738*** 1973*
(2229) (337) (201) (201) (1734) (246) (1186)
Covariates Yes Yes Yes Yes Yes Yes Yes
Week FE Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes
Weight:  of Yes Yes Yes Yes Yes Yes Yes
Cardmembers
Dep var mean 226, 082 63,938 42, 456 11, 471 42, 297 12, 288 46, 625
N 23,172 23,172 23,172 23,172 23,172 23,172 23,172

Notes: Covariates include sex, age, and income quintiles. Supermarket includes supermarket,
grocery store, and convenience store. Child Related indicates private tutoring, book
store, and stationery/toy store. Child Unrelated indicates gas station, coffee shop,
health/beauty, auto repair/supplies, laundry, and sauna/public bath. * p<0.10, ** p
<0.05, *** p<0.01.
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(Figure 10> Changes in Coupon Redemption, Household Spending Except for Coupon
Redemption (Substitution Effect), and Household Spending (Net Effect)
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(Figure 11) Changes in Coupon Redemption, Household Spending Except for
Coupon Redemption (Substitution Effect), and Household
Spending (Net Effect), by Business Sector
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(Table A1) DID Estimation Results Regarding Policy Announcement

Dependent variable: Card Spending per Household, Total and by Business Sector

Total fnﬁlig Restaurant Fashion =~ Medical Rilhal *:f d Uni?lﬁc d
(1) (2) (3) (4) (5) (6) (7)
Treated 21971%**  9988***  9536***  3379%**  -2774**F B249*** -2745*F
xPost (2144)  (1390) (919) (771) (517) (457) (1286)
Treated -1279  -1024%** 437 106 -1711 -1116%*F 1551
xAnnounce
Period (2709) (246) (194) (362) (1420) (312) (1306)
Treated 6043**  12665***  -2914***  -940*** -3992 1754*** 495
(2717) (366) (592) (149) (2476) (392) (1038)
Post 20510™**  5979***  2216**  1849™**  15050*** -6426*** 1050
(2898) (278) (662) (354) (4375) (433) (1987)
AnnouncePeriod -6975%**  7224***  -3265*** 316 -2622***  -5792*** 1655
(1856) (321) (574) (187) (715) (312) (1100)
Covariates Yes Yes Yes Yes Yes Yes Yes
Week FE Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes
gifiimieii Yes Yes Yes Yes Yes Yes Yes
Dep var mean 231,989 66, 046 43, 840 11, 869 42,905 12, 809 47, 227
N 23,323 23,323 23,323 23,323 23,323 23,323 23,323
Notes: AnnouncePeriod is a dummy variables which indicates 1 if the period is in between week

-3 and week -1. Covariates include sex, age, and income quintiles. Supermarket includes
Child Related indicates private

supermarket, grocery store,

and convenience store.

tutoring, book store, and stationery/toy store. Child Unrelated indicates gas station,

coffee shop, health/beauty, auto repair/supplies, laundry, and sauna/public bath.

<0.10, ** p<0.05, *** p<0.01.

*

p
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(Table A2) Changes in Household Spending Before and After Policy Announcement

(DID Estimation Results)

Dependent variable: Card Spending per Household, Total and by Business Sector

Total i;ﬁ; Restaurant  Fashion = Medical Rﬁig d Uncrzllllctle d
(1) 2) (3) (4) (5) (6) (7)
Treated 16622°**  7A55***  TA43**F 2626%*F -2529***  3785*** -1757
X/
:\\fﬁiume (2143) (1102) (695) (665) (562) (328) (1205)
Treated 6044**  12665***  -2914***  -940*** -3992 1754*** 495
(2717 (366) (592) (149) (2476) (392) (1038)
AfterAnnounce  21595***  6493***  2641***  2002***  15000***  -6129*** 850
(2898)  (270) (623) (334) (4368) (423) (1971)
Covariates Yes Yes Yes Yes Yes Yes Yes
Week FE Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes
Xc\;il(iitemie(i Yes Yes Yes Yes Yes Yes Yes
Dep var mean 231,989 66,046 43,840 11, 869 42, 905 12,809 47,227
N 23,323 23,323 23,323 23,323 23, 323 23,323 23,323

Notes: AfterAnnounce is a dummy variable which indicates 1 if the period is after week -3.

Covariates include sex, age, and income quintiles. Supermarket includes supermarket,

grocery store, and convenience store. Child Related indicates private tutoring, book

store, and stationery/toy store. Child Unrelated indicates gas station, coffee shop,

* %

health, beauty, auto repair/supplies, laundry, and sauna/public bath. * p<0. 10, p
<0.05, *** p<0.01.
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The Effect of Child Support Payment Coupons in
Response to COVID-19 on Household Spending*

Chulhee Lee™™ - Sujin Lee™™*

Abstract

This paper examines the household spending effects of child support payment
coupons in South Korea, which were granted to subsidize households suffering
from COVID-19. The results of difference-in-differences estimation suggest
that child support payment coupons increased household spending by a weekly
average of 22,355 South Korean Won (KRW) over 10 weeks, which is 8. 8%
of the treatment group’s average consumption for the period of analysis. Child
support payment coupons have positive impacts on supporting both children and
small-scale business-owners. The effect on household spending is shown to be
significantly larger for low-income households, compared to that of the top 20%
of households. We find that coupon redemption replaces some of the household
spending that would occur if there was no support from the government. The
size of the net effect (weekly average of 22,355 KRW over 10 weeks) is
determined by the difference between coupon redemption (57,620 KRW) and
the size of the substitution effect (35, 256 KRW). These results imply that the
net effect of the coupons is estimated to be approximately 39% of the coupon
redemption for 10 weeks. We also discuss the implications of our findings on
the effects and design of government subsidies.
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