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SIS H44E IR

ki s
409Hd 0.617
609Hd 0.234
IFARAEE H 809l 0.042
1009H] 0.029
71k 0.079
54 0471
rRAReae g | O 0337
I 0120
T 8 0.042
8¢ ojF= thHE A X & 0.030
7| ZAAERAA = 0.485
e fé‘?iﬂ%‘# 0.399
712AF 0.581
o= 0.087
504 wlgk 0.118
o 50-64 0.170
S22 A% 574 0358
754 oV 0.354
2R g 94 0.522
o] oo Sra=s 0.923
184] VIRE 77 #¥ e 0.077
A1z 0.031
s sz aw | 0033
T49] ofzg 0.140

A ol <
FEew 715 25 8k 0.284
Prass 0.456
71t 0.110
W e B | SR 0142
aystol] digk 71 A7 ghe A 0.523
Lk A 0.334
- =2 0.504
1E3AEALGF0] 7] | oA =& 0.380
A of=F sidol HE 0.099
Tgo] HYER of | EME 230 =R & 0.016
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FE aHRE F= 9 A% F= A 71g
93.7 1.8 3.8 0.7

Utk 24 23 Eea7Y] 93.7%7F G EES T2 ARRIE0 ANES
R, ASE 3.8%, X AR 1.8%=E 27t RARE I o3t ATH= 20014, 2008,
2020 wl=oflA AARE FFAEY FH ARG ko Higt 24 Auet 34 vEv=
ol = a7t ot v=olA F71-A die2 s A AlgEaAds 2=
9 9710l chedt Fo] A|Yo] gt EHold (AT F2 4HAZ0] AL8HA
CTh= HI52 20014, 2008, 20201 22} 21.8%, 19.9%, 15%Q1 HHH, 2 4l A%
ARESHRATAL Gt IS 27 46.2%, 482%, 522%= 7MY ¥ HS= AASHLL,
F2 A& ARSI HIEE 47 32.0%, 31.8%, 328%F2 &S IS Holt
(Shapiro and Slemrod, 2003a; Shapiro and Slemrod, 2009; Coibion et al., 2020). 1]=2]
24 AnES A 7178 o ke HolH BAsgvE gos s B
w=Ro] 4RRAIS} Fol7} glont, feele] @FSF IR A F2 U 4g] A
AFE AABT Zole HFo] 18%E AAI %S HFS HAth: HL uF 84

Azjole} 2 HolHoltt

2. dgsa7iate] LEWHXEE A8t

<X S 2HAE U AR A5 it IAFAGAEE AR Boiet e
AR LTz AS5S T 2o] Athe F HIF2 5.7%= 9 FH AR Sk &
3 24 AiEthe 2 $AE BoEth AERAIA 9 ge] A5HE SETt
7htol gPgste] AEHO] BahS AWEH 2055 o8y AFHEE 1GAEA|
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Al ARGETHE tlE 913 ASETE @A9] 4Hlo] ke 4= Q7o
AsE A AZAA o™ 1d
a1 23 IFAIRdEeR Astt el
65.8%% HuA A UEHTh ole IFAdAEECR A5E sl siete <
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A% 0.057
AZHo] (H 7H T A=Y 294,821
(15,196)

Ad= o] A=Y vl& 0.649

(0.036)

AZAS 19 Y &2 AT AQIA] o1 0.658

gl gt 0.040
gl AJglolo] (+)]1 7h gHY: AJet 290,258¢
(28,566)

AL ojy] A2l vlg 0.529

(0.041)

AHIAE 0.959
AH|X|EHo] (H)]] 71+ Y AHAIEAH 4543609
(4,314)

Ade oH] AHXEN & 0.944

(0.005)
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A 448 SsiEst 209 45 8 S vt ATl B 5 S
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NFAGA AT 2HAE00 ARERE o] ke SE2 95.9%= Hitk 7oA A
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(M2 Fre 7= 7ol st aBXEd o AuET 4547 9oz JIFA
SR LT He HiH] 94.4%0] SRttt ol2f%t Ak divkre] @ AEA
HAEE diFEe £AIES A5 ARSSIEE HolE:

<E 62 AHAE0 2HE W30 O AEE, 7PIAEEE T, @ 94, © 7
A, AFE, 7 5 T @ o7 A4, B99F S U, @ BAomH], © AHlA
ol g(o 4 - 1G4 o], oY, oM, B 1 5) A AEFHE UFAIAEE A
SRS HoE A HWH GO 7 AEFFE UFAIAYT AR oFE ATE,
AgE 7PAAEEE S EFAEEECl Adee ARSRE #o] St SER 7
°] 90.3%0°] °] &t ZLEP——E_ L], oA 5 HelgmHlof 40.5%2] 7t
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i ARV
. 0217
A (0.011)
0.251
65A] gt 0.022)
o A3 0.204
° 654 ok (0.013)
p-value=0.067*
- = 0211
ANSHH A
A1 olB > ol 0.190
0.294
Z —
Qlojo 0.192
BAAT
T2 QU AR oo
ojge ojx AR, 32, 79| ofgl g, A5HEA 5 FE (0018)
p-value=0.095*
bo 0.228
I‘H(Xi) (0.022)
sHo 0221
= (0.028)
g R = 3H0 0.206
= (0.019)
Ho 0214
= 7D (0.024)
p-value=0.882
0218
olo
e (0.012)
184 w9t 71+ /5 9o 0247
R (0.039)
p-value=0.518
o co 0218
- (0.016)

AL A7) . 028
A ol el T 0019

=20l HIA o mBolAt me0] 7] e o
p-value=0.409
0.202
FRLA (0.030)
Wdeo1y) 7ol sl gle A (8%%
AVl gt 71 0218
He A (0.021)
p-value=0.817

F: T Qbofl= EFE QX (standard error)Z HAIZ p-value:= 715 Ak 7] g oo digt EA1F] 89
FEZ e, *= 10% WollA SAKCR Gofshs Uehd. 5 ot 7129 4% Saoiid Jd
ol Az SES= 7F7E ol Bt Aolol izt 541K A5 A 23t
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abstract

Cash-Receiving Households’ Responses to Covid-19
Transfers

YoungWook Lee*

This paper studies how households who received Covid-19 transfers in cash used their
one-time transfers. The transfers were paid in cash for welfare recipient households, which
accounted for 12.9% of all households. Using a survey data, it is found that the cash
transfers are mostly used for consumption expenditure, and 21.7 percent of the cash
transfer used are spent on additional consumption not originally planned. The consumption
response to cash transfers is greater in households that experienced job or income loss

because of Covid-19.

Keywords: stimulus payments, Covid-19, marginal propensity to consume, cash
transfer, consumption

* Fellow, Korea Development Institute (ywlee@kdi.re.kr)
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