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Abstract: Faced with COVID-19 pandemic outburst across the entire 

country, causing tremendous disruption in both citizens’ everyday lives as 

well as business’s daily economic activities, a large number of regional 

governments in China decided to employ Consumption Voucher as the fiscal 

policy tool to contain recession and boost domestic demand. In a virtuous 

cycle where increased consumption lead to expanded production, stabilized 

employment, raised citizen income and further enhanced domestic 

consumption, regional governments expected the Voucher to ultimately 

bring about healthy rebound from both the supply and demand side. 

T



 

 

 

categories, face value, citizen coverage and term of validity. (3) A new 

concept “Minimum Leverage” to quantify the Multiplier Effects regional 

governments expect to achieve through their Voucher programs. (4) 

Empirical study in how region specific effect could affect Voucher release 

amount and their Minimum Leverages. 
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�],º#¾Co�nF�>‚�ë�™�¸ 10 �y�n-.�‰�Ä�‰�£�9�Î�¸ 20 �y�n-.�‰�Ä�‰�£

�Î�¸ 50 �y�n-.�‰�Ä�‰�Ê�Î�¸FÙ�~#¾Co6;�û�Ð�N�~F?�� 50 �y�nF�>‚�ë

�™�>�¬�Â�¸�}Aô#¾Co6;�<�n	;�c,º 10 �y�n�= 20 �y�n
Â 50 �y�n�žG�

�nK6�¸FÙ�~�o�¤���^�¬	Õ*<���¸G8���8�u�Ò
��t,º 2000 �=�y�-�r,º

�n	;�¸8)�G73�U�ÿ�Þ�‰f 4000 �=�y,º#¾Co�>�!š�¸69<‡�f�nK6)½�„

�Ä 100%�¸���6�E�–�|��
%���*�p-U�Ôf
��Êf�ï(~#¾Co �n�ÔL{�ÿ�Þ

,º�Ž�¦�~�Ê�>  

1b�?�¸�·�G�¦f�ï�u�Ò#¾Co�n ,º AôA×"
E¹(¯!À�¸�G�"�<�¬���m

�b�cLš	ñ�>��Kµ�[�8�p�Á�¸�¬ #¾Co�n,º %���?ú�O�e��#¾Co6;^�=�Ð

�|�ì#¾Co	‹1J%� 200 �y
����@�,�¸	©9í�Í�6!WC–�n�p�P�¸9í�Í)½

100%�¸#¾Co�nM˜NÓLÅ�p�Ý+U�¸M˜NÓAô5¤�p20�y�= 50�y�= 100�y�= 500

�y�= 1000 �y�Ê�™���¸+g�Ä#¾Co6;�e�~F�>‚#¾Co�¸�Ã9í�Í#¾Co�n�¸�v

��#¾Co6;��#��o�¤�ë�™?ú�O �l�Ð 8 �',º#¾CoH�NÓ�>!š�,�Ž�¦�~�Ê�L

�� �6�E �–�|���•�g	ñ�¼�E�•�¸�!š�C�¾69<‡�>  
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B�,
��t�¼�C
B
÷2±#¾Co�n,º���8�¸���6�E�–�|��
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ÂOFO¤FP+ �̂n�¸ +g�Ä�¬��2±Á#¾Co�n ,º�ÔL{
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Â�ÔL{�nK6 )½-.�/E¹�E�¸	©�µ���6�E�–�|���0)æ^F��Ñ#¾
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��t,º#¾Co�n�p�Á�¸�¬�n	;
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��%� 100�� 50 �y��4�œ�n
Â��%� 30 �� 30 �y���‰6è�n4ú�F�>
%���Í

�f�¸OFO¤�n,ºNº�U�–�|�p 150%�¸���¥�n,ºNº�U�–�|�p 101%�¸4�œ�n

,ºNº�U�–�|�p 200%�¸�‰6è�n,ºNº�U�–�| 100%�><³'l�‰6è�n
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,º�–�|)½�6�„�¸�|+g�ÄF��Z2±#¾Co�n,º�ÔL{�nK6)½
Â�ÔL{
��t�Ñ�Ü

F��„�ÄOFO¤2±ÁFP+^�n�¸
%���3+›�CA×�¸�ÊF?
�OFO¤2± FP+^�n,ºNº

�U�–�|�´ 150%�µ�’�p���6�E�–�|���>  

+g4 9 
%.��¸^1\
>�—�,,º 149�` -7�8 4Ý�u�Ò�c�¸5��] �P�¦ -7�8

4Ý�u�Ò #¾Co�n,º�–�|)½^ 100%~400%�»�>�¬�c�¸F?�� 100%~200%�p

���6�E�–�|��,º-7�8 4Ý�u�Ò�¦H� �6�P �´ 43 �ì�µ �¸F?�� 200%~300%
Â

300%~400%,º-7�84Ý�u�Ò�<�a�p 36�ì
Â 38�ì�¸�? 20�ì -7�84Ý�u�Ò,º

���6�E�–�|�� F?��^ 400%~500%�¸���„"×�?-7�84Ý�u�Ò,º�–�|)½�:�Ä

500%~900%�•L*�>�6
D�¸�? 9 �ì�u�ÒF?���¼ 900%~1000%E¹�p%öF�,ºNº

�U�–�|)½�>  
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D�Þ�0,º#¾Co�n^
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�> 6 ���ƒ
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÷2±�ˆ�pOFO¤�=M,�d�=�½�û�="³Eœ�=�ì

+k�=�‰6è�=���¥�90��>  

OFO¤#¾Co�n�q?·+^�Ä4õ�A�Ô�‰L��Í,º%���#¾Co�¸G��<OFO¤#¾Co

�n �• �e�7#¾Co6;^Oµ�¼�~�=5Ä�1•�q#w�L	Œ�©
&F�>‚4õ�@�ë�™ �>OF
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��t �¸	–"
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!š�L�¸OFO¤ >‚ �P�c �� �E�ä�7�P�p�q�¸ �¬ O�LŸLh�Ý73�ÑE¹�$�¸+á�û�U

L*F£
,º�•�g�•E¹�p��H��¸�|OFO¤�P	þ��?E±Cz�Ý
Â�ËCz��Û�!,º

(¯�]�>�!š�¸ #¾Co�n,º .#�U�p%ö�/OFO¤�P73�UC�f�6�³,º�>v�~�Ò�>  

M,�d#¾Co�n,º4ü�<L�2±�6�P�¸�G�"�<�|C»�n�=,´C]�n�=Cc(Ÿ�n�=

+k�|�n�=(¯�Ý�n1•���!#¾2±�|
÷�L+U#q�ûM6
÷�p�q?·�ë�™�/B—,º#¾

Co�n5�0&�pM,�d#¾Co�n�>5	�Ò�t/p�¸�§�? 120 �` -7�84Ý�u�Ò
��t�¼

M,�d#¾Co�n�¸	–"
�p 72%�>+á�û 8 2020�ª 1 �>�Ë(<
��¸8) 4 �>�SFF

$F0i�Ð�¸�{"G�:�Ä�Â�ž/·Cé(ì�7�•�CEý�6�`�P�>�¸�C
%73�Â�ž�’!˜

�/+U#q�ûM6
÷,º#¾Co�>�6B�¸M,�d#¾Co�n�cGƒ�|�ì8 DáAß�_�¸73�!

FU$;*<�É�Ž�¸� �ˆ!™�nF�:[(ì�7�¸��6B�p%ö�Ý�PK4�@$n	¸�ì �s�! �˜

�C+U�Ý�¸�<+á�ûFV�F,º�•�g�6�E	L�>  

�½�û#¾Co�n�q?·+^�ÄGˆ�Í�…�õ�=�¥	pL�/ž,º%����N���¸4�œCc

�¦#¾Co�n�•�H�ˆ�Ä!š2±�¸�|	–"
�¾�E�>5	�Ò�t/p�¸�§�? 67 �`f�ï�u

�Ò
��t�¼�½�û#¾Co�n�¸	–"
�p 40%�>�D�ƒ�Z0�#¾Co�n�C
B,º�e�¸�½�û

#¾Co�n,º
��t�q?·Lü�c^"•9��=#•"•�=#	•�=�Ç	•�=�µ�R�=/Å�0�=
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"•?µ1•+á�û�Ÿ�™-.�/�C�[H��¸�<�û$n�P�’�p�e�'�Ý�P,º -7�8 �>+g�Ä

+á�û(<
��ÄLš�K�ƒ
D�¸F��Ñ�R	•"õ#f	p5�:[Gˆ�Í�=�¥	p,º�7�P,º

�0�™�l�› �•�g��H� �¸�½�û#¾Co�n��^2ô�ü�p%ö
Â���eF��Z0��Ý�P�>


��L�¸�û$n�P73�U�\�Þ
žEï�Ý �P�§
B�˜�C�>�¦�¤�t/p�¸^F� 67 �`
�

�t�½�û#¾Co�n,º-7�84Ýf�ï�u�Ò�c�¸�? 51 �ì�u�Ò
B�,
��t�¼OFO¤#¾

Co�n�¸�? 46 �ì�u�Ò
B�,
��t�¼M,�d#¾Co�n�>�Á�¸�¸�é���8�u�Ò-*�Û

Gƒ�•
��t�¼�-�r 80 �y,º(¯�ÝCc(Ÿ�n�>+g!š
%?÷�¸f�ï�u�Ò^�l�Ð#¾

Co�n�u1Œ�,�P69<‡�C
B
÷2±L*,º6Š�Þ�]�>  

5�A×�t/p�¸
��t�ì+k#¾Co�n,ºf�ï�u�Ò�û�? 15 �`�¸	–"
�p 9%�>

#¾Co�n�’�p
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"xN¼
�#¾Co�n,º�{"GM6?·^���æ�•�8Lh+á+k�†FP>‚A÷���@#��Â�¸�¬

F�>‚�¡.7FP>‚ �¸G3�/67�ª �ðN¼
�#¾Co�n�Ö�]�¼Lô�Ü�>  

6. �?�~�U  

#¾Co�n,º�?�~�U�e�=��#¾Co�nN¼
��� 8)#¾Co�n�g�~��,º�q�,Kµ�>


:f�u�Ò#¾Co�n�/ �?�~�U,º >žF&�ï�E �C�s-.
B �¸�?,º�=�Ð�`!˜���¸

�?,º�=�D �¼�?�~�,Kµ�>+g�Ä
:-7�84Ýf�ï�u�Ò#¾Co�n}Gý
��PE¤
�

�t,º�˜�E�¸�¬�J"�E¤ 
��t #¾Co�n,º�?�~�U
:�C-.
B�¸�!š^�m�b�c


B�6���8�C
B E¤!W
��t ,º #¾Co�n	p�<�p�C
B�m�b&ï�>  

 

. 11 #¸Ci�h�9�x�O�&K¯�6�3  

+g�Ä#¾Co�n�e.#�UB98¸�•!ë�¸�p�p%ö#¾Co�s�! 
��o�¸�]G��<-7

�84Ýf�ï�u�ÒG3 �< #¾Co�n,º�?�~�U Aô5¤�Í E¹.# �>�¬�c�¸�? 61 E¤#¾Co

�n,º�?�~�U�p 7 �_�´�6
ž�µ�¸	–�m�b,º 35%�Ç�? 31 E¤#¾Co�n,º�?�~

�U�e 14 �_�L 15 �_�´�Z
ž�L	€�`�>�µ�¸	–�m�b,º 17%�Ç�? 11 E¤#¾Co
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�n,º�?�~�U�p 30 �_�´�6�`�>�µ�>+g4
%.��¸�?�~�,Kµ�E�Ä�L1•�Ä�6

�`�>,º#¾Co�n�§ 154E¤�¸	–�ª�`�m�b,º 88%�>  

!š�L�¸���`!˜��@��Ü�›-A�¸�§�? 134 E¤#¾Co�n�`!˜�Ä 2020 �ª 5

�> 31 ���ƒ�¸	–�ª�`�m�b,º 77%�¸B*�D
:-7�84Ýf�ï�u�Ò^AôA×#¾Co

�n�,�¸G3�B�Q�¬�Ž�¦�~�Ê�s��
e�Þ�¸F�6B�\�Þf�ï5�#„ �¸ �Ô)æ&´
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��o�>  

 

. 12 #¸Ci�h�9�x�O�Z!’���6�3  

�´�Â�µ�§��#¾Co�n,º
��t�3V  

1. �ÔA÷5	�Ò 

>ž 2�=>ž 3 �<�a �p�� #¾Co�n
��t�qNÓ
Â#¾Co�n���6�E�–�|���’�p

�
�H�,º��ˆ5	�Ò�>�Ø0¬
%73�§��#¾Co�n
��t,º�3V	;�"f�ï�u�Ò

,ºCX�u8 5�)½�´CX�u�l�› / CX�u�e�0�µ�¸
:f	p,º
�Eô0A�Ü�´+^�ð}
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GDP>—H��µ
Â�ð}CX�u�l�›�>�o�¤>ž 2 5	�Ò 
%.� �¸
 �?f�ï�u�Ò,ºCX

�u�l�› / CX�u�e�0�D#¾Co�n,º
��t�qNÓ
~)æ�0M”�n�t:•,º!™-.�©�¸6B

�ð} GDP�/�¦
Â�ð}CX�u�l�›�¬���D�t,º@�H��Ñ�Ü�>�o�¤>ž 3 5	�Ò 
%

.� �¸�ð} GDP�/�¦
ÂCX�u�l�› / CX�u�e�0�/#¾Co�n,º���6�E�–�|���

�?E¹�p,º@�H��Ñ�Ü�¸6B�ð}CX�u�l�›,º5	�Ò�C�t:•�>  

 

>˜ 2                    `	j�¿?ò
�Gÿ�)#¸Ci�h
��n�kNÍ�¡
ý��‚5��Ì  

`�é�¿?ò
�Gÿ  3+�   t �l  

CR�o�f�• /CR�o�_�*  13.61∗∗ 2.14 

�êw GDP�¡�7�s /	s�ê�Å  -2.59 -1.05 

�êwCR�o�f�•�Ä,®�7�s /	s�ê�Å  0.33 1.17 

#��Æ***p <0.01, **p<0.05, *p<0.1  

>˜ 3                    `	j�¿?ò
�Gÿ�)#¸Ci�h���0�?�•�v���¡
ý��‚5��Ì  

`�é�¿?ò
�Gÿ  3+�   t �l  

CR�o�f�• / CR�o�_�*  −4.51∗∗∗ - 3.21 

�êw GDP�)ê�,BÊàCpw0/ 	s�ê�Å  1.48∗∗∗ 2.67 

�êwCR�o�f�•�Ä,®�7�s / 	s�ê�Å  0.04 0.72 

#��Æ***p <0.01, **p<0.05, *p<0.1  

2. 5	Að�D�u1Œ
a�•  


��t #¾Co�n�e�G3f�ï�u�ÒJ¾�/�æ�Ö6ð&Ä+á�ûFV�F,º�{"GG�L�

,ºM6"x5p
�
Â�7�PG�L�,º�Ñ5�3@�§�µ+^,ºH�?·.#�UB98¸�•!ë�¸FPEý

���ùF�4þ1%#¾Co- �7�P�Ÿ�]�Ã+U�Ý - �7�P+^��0i�Ð - 
Ž���l�›��	} - #¾

CoM6"x�Ô�Ö��,º8¥�]�à)å�p�l�›�Ô)æ#¾Co1%
Â�Ñ5�1%,º�§
B�˜�C�>

!š�L�¸�¦�•#¾Co�n�e�G3f�ï�u�×315��P�ª���¦�•	L��
Â���°�•	L��

�à�Ñ
DEþ�0,º�6!›H�?·�SB��>Lš�¼ #¾Co�n,º 
��t
Â�µ+^�Ó�Ž�Ä�ä��
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