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Abstract: In view of the detrimental effect of COVID-19 lockdowns on household welfare, most
countries implemented economic stimulus aid packages to support households. The extent to
which these packages mitigated the pandemic’s adverse effects on households is not just an
intriguing question for researchers but is also important for policy makers. Using individual fixed-
effect regressions, I find that an additional month of lockdown reduced per capita income by 8.3
per cent in Viet Nam. Experience of longer lockdowns reduced individuals’ satisfaction with
provincial government’s response to the pandemic. On the other hand, receipt of aid packages
enabled households to increase their per capita income by 8.5 per cent. Importantly, receipt of an
aid package increased the probability of satisfaction with provincial and commune governments’
response to the pandemic by 3.6 and 10.3 percentage points respectively.
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1 Introduction

The COVID-19 pandemic is widely regarded as the most serious public health issue of the 21*
century to date. It has had serious consequences not only for people’s health but also for the global
economy (e.g., Apergis and Apergis 2021; Aum et al. 2021; Dang and Nguyen 2021; Goolsbee and
Syverson 2021). Labour markets and household incomes have been severely affected. Most
countries have implemented economic stimulus aid packages to support households (ILO 2021).
On average, countries have spent around two per cent of gross domestic product (GDP) on
COVID-19-related assistance programmes (Gentilini et al. 2022).

The effect of COVID-19 lockdowns and aid packages on households is not simply an intriguing
question for researchers but is also important for policy makers at both national and local levels.
Understanding this effect is important for policy makers to design assistance policies to mitigate
the effects of a pandemic. In this paper, I measure the effect of COVID-19 lockdowns and aid
packages on a number of individual outcomes in Viet Nam, including household income,
employment, and people’s satisfaction with government policies in response to the pandemic. I
use individual panel data taken from a survey of citizens’ experiences and assessments of the
impact of the pandemic and government responses, conducted by the Mekong Development
Research Institute (MDRI) and United Nations Development Programme (UNDP) in 2020 and
2021.

Viet Nam is an interesting case study. In 2020, the country was praised by citizens and the
international community alike for its effectiveness in containing the COVID-19 pandemic (Do et
al. 2021). From May 2021, however, the arrival of the Delta variant led to a renewed COVID-19
outbreak in Viet Nam. To contain it, the government implemented lockdowns and social
distancing at both national and provincial levels. At the same time, the government implemented
a social insurance package with cash transfers worth VNDG2 trillion (US$2.7 billion)' to support
poor and low-income households, social security beneficiaries, people with meritorious service to
the country, wage earners, and household businesses affected by COVID-19 (Government of Viet
Nam 2020b). Cash transfer amounts ranged from VNID250,000 (around US$11) per month per
person for the poor to VND1,800,000 (around US$78) per month per person for those who had
lost their jobs. The transfers were paid out for a maximum of three months in the year. In 2020,
around 20 per cent of the population lived in households receiving this support. In 2021, the
government’s VIND26 trillion (around US$1.13 billion) aid package provided for those affected by
the pandemic, particularly the most vulnerable. According to the mass media, however, this aid
package was dispensed too slowly and did not reach many vulnerable people (e.g., Le 2021; Minh
2021).

Using individual fixed-effect regressions, I find robust evidence of a negative effect of lockdowns
on household per capita income. An additional month’s duration of lockdown resulted in an 8.3
per cent decrease in per capita income. Lockdown had no significant effect on labour force
participation, but it tended to move workers from unskilled wage-earning employment to non-
farm self-employment. Experience of longer lockdowns reduced individuals’ satisfaction with
provincial governments’ responses to the pandemic. An additional month of lockdown reduced
the probability that the public would have a good opinion of the provincial government by 3.4
percentage points. Receipt of an aid package helped households to increase their per capita income
by 8.5 per cent, a ratio similar to that of the effect of a one-month lockdown (8.3 per cent),

I At the time of writing, US$1 is equivalent to around VIND23,000.
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implying that the aid package could compensate recipients for income loss due to a month of
lockdown. Interestingly, respondents in families receiving cash transfers from the package showed
greater support for the government response. Receipt of an aid package increased the probability
of the public forming a good opinion of the provincial government and commune authorities by
3.6 and 10.3 percentage points respectively.

My paper makes several contributions to the relevant literature. First, I look at the effects not only
of lockdowns but also of aid packages. Although there is a relatively large literature on the effect
of lockdowns (e.g., Apergis and Apergis 2021; Aum et al. 2021; Besley and Dray 2022; Cantor et
al. 2022; Chakrabarty and Mukherjee 2022; Goolsbee and Syverson 2021; Onyeaka et al. 2021),
little evidence is available concerning the effect of emergency aid packages designed to mitigate
the economic effects of COVID-19. In this paper, I provide empirical findings regarding the effect
of this emergency aid in a lower middle-income country. Several studies, such as those by Bayer et
al. (2020), Giang et al. (2021), Hinterlang et al. (2021), and Lustig et al. (2020), do examine the
effect of economic stimulus packages, but most of them rely on simulation methods instead of
estimating the actual effects of the packages. Other studies, such as Abay et al. (2021) and Bottan
et al. (2021), show that social protection programmes helped the poor and vulnerable to address
their food insecurity during the COVID-19 pandemic. However, these studies focus on existing
social insurance programmes rather than COVID-19-related programmes. An exception is the
study by De Leon et al. (2021), which finds that emergency government cash transfers in Brazil
reduced the probability of contracting COVID-19 through the increased practice of social
distancing.

Second, Ilook at a wide range of outcomes for households, including not only economic outcomes
(income and employment) but also households’ assessment of the government’s response to the
pandemic. Differential successes achieved in limiting mobility, enforcing social separation (Holtz
et al. 2020), and ultimately reducing consequent infection and death rates may be determined by
policy differences between countries (Shokoohi et al. 2020). These policy solutions to the
pandemic, which included voluntary measures such as self-quarantine and mask-wearing, required
significant support from all population groups to be effective. Although the effect of lockdowns
on the pandemic is well documented (see Herby et al. 2022), an important question is how to
successfully implement a lockdown and social distancing to contain an epidemic. Moreover, the
effectiveness of policy responses to the pandemic is a particularly contentious issue. While some
countries were able to impose stringent economic lockdowns on their populations in order to
lower infection and mortality rates, others were unable to properly execute and enforce tight
restrictions (Cheng et al. 2020; Hale 2020). By looking at the effect of the aid packages on citizens’
assessment of the government’s response to the pandemic, I contribute empirical evidence to the
literature on citizens’ trust and confidence in government (e.g., Anderson 2010; Brollo and
Nannicini 2012; Christensen and Lagreid 2005; Dahlberg and Johansson 2002; Gozgor 2022;
Majid et al. 2022; Price 2012; Zhao and Hu 2017). There is still little evidence regarding the impact
of cash transfers or social assistance policies on citizens’ trust in government. Linos (2013) finds
that a conditional cash transfer programme in Honduras increased municipal mayors’ probability
of re-election by 39 per cent, indicating citizens’ support for local leaders. Evans et al. (2019) show
that a conditional cash transfer programme increased trust in leaders in Tanzania. My paper
provides supportive evidence for the hypothesis that cash transfers improved citizens’ confidence
in governments’ responses to the pandemic.

Several studies have examined the impact of the COVID-19 pandemic in Viet Nam. Tran et al.
(2020) conducted a survey to collect self-reported data on the effects of the pandemic on people’s
well-being. Dang et al. (2022) used labour force surveys from 2015 to 2020 to show the negative
effect of the pandemic on the labour market and workers’ earnings. In comparison with these two
studies, I use more recent surveys to capture the effect of the lockdowns. Giang et al. (2021)
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simulate the effect of the aid package on household income and poverty, using the 2020 Viet Nam
Household Living Standard Survey. Compared with Giang et al. (2021), I use actual data following
the receipt of the aid package to measure its effect. My paper also looks at different outcomes
from those considered in previous studies on Viet Nam. Importantly, the availability of individual
panel data allows me to estimate an individual fixed-effect regression that is robust to selection
bias due to time-invariant unobservable variables.

This paper is structured into six sections. The second section introduces the data set used in this
study. The third section presents a descriptive analysis and the country context of Viet Nam. The
fourth and fifth sections describe my estimation method and empirical results respectively. The
sixth section concludes.

2 Data

Since 2009, the Viet Nam Governance and Public Administration Performance Index (PAPI)
surveys have been conducted annually by the UNDP and the Viet Nam Fatherland Front. The
surveys collect information from approximately 14,000 citizens (aged 18 and above) throughout
the country regarding their experiences and assessments of governance and public administration.
With technical support from the UNDP, in 2020 and 2021 the MDRI conducted surveys of
citizens’ experiences and assessments of the impact of the COVID-19 pandemic, using the 2019
PAPI as the sampling frame.

In September and October 2020, the MDRI conducted the first round of the survey to assess the
impact of the pandemic in that year. From the 9,982 respondents who provided phone numbers
from the sampling frame of 14,333 respondents in the 2019 PAPI survey, 1,337 individuals were
randomly selected. Interviews were successfully completed with 1,335 respondents (for a more
detailed description of the 2020 COVID-19 survey, see Do et al. 2021). During September and
October 2021, the MDRI was able to reinterview 1,142 individuals who had been included in the
2020 cycle. The MDRI randomly selected additional respondents so that the total number for the
2021 COVID-19 survey was 1,501 individuals from all 63 provinces. Panel data are available for
1,142 respondents for the three years of 2019 (before the pandemic) and 2020 and 2021 (after the
pandemic). In this paper, I use a sample of individuals who appeared in at least the 2020 or 2021
surveys. The final number of observations used in this paper is 4,524, consisting of 1,688 from the
2019 PAPI survey, 1,335 from the 2020 MDRI-UNDP sutrvey, and 1,501 from the 2021 MDRI-
UNDP survey. Sampling weights were also calculated and used to ensure that the sample surveyed
is representative at the national level for urban and rural areas, and that it includes male and female,
Kinh majority and non-Kinh minority respondents.

The average interview duration was around 30 minutes. The data collected include respondents’
employment and income, their knowledge about COVID-19, their corresponding behaviour and
experience of the pandemic, their opinion and assessment of government responses, and their
receipt of aid packages.



3 Country context and descriptive analysis

3.1 The pandemic and aid packages

Viet Nam’s response to COVID-19 in 2020 was recognized by both citizens and the international
development community as swift and effective (Hartley et al. 2021; Trevisan et al. 2020). Just one
week after Viet Nam’s first case of COVID-19 in January 2020, the government quickly established
the National Steering Committee on COVID-19 Prevention and Control to respond to the
pandemic. Despite the low number of COVID-19 cases detected in March (around ten new cases)
(Ministry of Health of Viet Nam 2020), Viet Nam suspended the entry of all foreigners from 22
March 2020 and imposed a nationwide lockdown in all 63 provinces in April 2020, with 27
provinces opting for a 15-day lockdown and the remaining 36 provinces opting for 20- to 30-day
lockdowns.” These lockdowns brought success in that there were no cases of COVID-19 to report
in the community at the end of April, and all economic activity was resumed. After three months
of zero transmission in the community, the pandemic’s second wave began in the city of Da Nang
(Djalante et al. 2020). Viet Nam successfully contained the disease for a second time after two
months of lockdown and social distancing implemented in Da Nang and some central provinces.
In 2020, there was a low mortality rate of around 100 deaths in total due to COVID-19 out of a
population of nearly 100 million.

From May 2021, with the arrival of the Omicron variant, the COVID-19 pandemic spread rapidly
across various provinces and was highly detrimental to the Vietnamese population. To contain the
pandemic, the government implemented longer lockdowns from June to October, especially in
provinces and cities in the south such as Ho Chi Minh City, Binh Duong, Dong Nai, and Long
An. Figure 1 presents a geographical map of COVID-19 case rates and months of lockdown at
the provincial level (there are 63 provinces and provincial-level cities). The figure shows a strong
correlation between the rate of COVID-19 spread and the duration of lockdowns.

The pandemic and the lockdowns had a detrimental effect on the population and economy of Viet
Nam. In 2021, more than 40,000 lives were lost due to COVID-19, and the labour market
deteriorated seriously (Dang et al. 2022). Viet Nam’s GDP growth rate was nearly three per cent
in both 2020 and 2021, the lowest in a decade. Some sectors were more affected, such as
manufacturing, tourism, accommodation, transport, and wholesale and retail trade, whereas
agriculture, which overall employs 18.9 million workers, was relatively untouched ILO 2020). The
pandemic also had negative impacts on social outcomes such as psychological well-being and
education (e.g., Gan et al. 2021; Tran et al. 2020; Vu and Bosmans 2021).

2 Accotding to Directive 16/CT-TTg, dated 31 March 2020 (Government of Viet Nam 2020a), the lockdown was
implemented on the principle that families should isolate from families, villages from villages, communes from
communes, districts from districts, and provinces from provinces. Workers in workshops and manufacturing plants
had to keep a safe distance from each other, wear masks, and disinfect as required by law. Everyone was to stay at
home, only leaving if absolutely necessary—for example, to buy food or medicine, or in an emergency, or to work in
factories, production facilities, businesses, or service enterprises. Closures, shutdowns, and other emergencies did not
affect essential commodities. When communicating, people were to keep at a minimum distance of two metres, and
no more than two individuals could congregate outside offices, schools, hospitals, and public areas. Detailed
information about the Directive is available at: https://vncde.gov.vn/mediacenter/media/files/1012/08-
2021/805_1629106225_571611a30316£431.pdf


https://vncdc.gov.vn/mediacenter/media/files/1012/08-2021/805_1629106225_571611a30316f431.pdf
https://vncdc.gov.vn/mediacenter/media/files/1012/08-2021/805_1629106225_571611a30316f431.pdf

Figure 1: COVID-19 rates, lockdown durations, and aid packages in 2021
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In Viet Nam, the central government issued overall policies and general guidelines to control the
pandemic, such as lockdowns and aid packages. However, provinces could make their own
decisions regarding the duration and intensity of lockdowns. In general, the lockdowns’ stringency
was comparable across provinces, but the durations were different. To mitigate the negative effects
of the pandemic, the government of Viet Nam provided cash transfers over a period of three
months in an aid package of VNDG62 trillion (equivalent to US$2.7 billion) to support people
affected by the COVID-19 pandemic (Government of Viet Nam 2020b). In 2021, a similar aid
package of VND26 trillion (around US$1.13 billion) was provided to support those in need. The
central government made the general decisions on aid packages, but local people were responsible
for identifying beneficiaries. The criteria used across different regions may not have been
consistent or comparable. Overall, the main beneficiaries were people eligible for regular social
assistance according to Decree 136/2013/ND-CP (i.e. the poot, near-poot, people with
meritorious service to the revolution and in receipt of monthly benefits, and other designated
groups)’ and people who were heavily affected by the pandemic. Table 1 summarizes the cash
transfer amounts for beneficiaries in the two aid packages.

Table 1: Cash transfers in aid packages

Beneficiary groups Monthly allowance Payment period

1 Employees subject to suspension of VND1,800,000 per person Paid monthly for a

labour contract or to unpaid leave due  (around US$78) maximum of three months
to COVID-19

2 Employees subject to termination of VND1,000,000 per person Paid monthly for a
labour contract but not eligible for (around US$43) maximum of three months
unemployment allowance

3 Household businesses earning annual  VNDZ1,000,000 per Paid monthly for a

revenue under VND100 million per year household (around US$43) maximum of three months
that had to suspend business

operations

4 Individuals with meritorious service to ~ VND500,000 per person Paid a lump sum for three
the revolution and receiving monthly (around US$22) months
benefits

5 Social insurance beneficiaries receiving VND500,000 per person Paid a lump sum for three
monthly benefits (around US$22) months

6 Poor or near-poor households VND250,000 per person Paid a lump sum for three
according to national poverty line (around US$11) months
criteria

Source: author’'s compilation.

3 Since 2013, the government of Viet Nam has implemented Dectee 136/2013/ND-CP to provide social assistance,
and the government provides monthly cash transfers for older people and other people in need (Government of Viet
Nam 2013). For more information on social protection in Viet Nam, see World Bank (2019).
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Figure 2: Proportions receiving aid packages by population subgroup (%)
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Source: author’s calculations based on MDRI-UNDP survey data.

According to the MDRI-UNDP survey, 21 per cent of survey respondents reported that their
households received support from the aid package in 2020. This rate declined to 13 per cent in
2021. To check the robustness and compute the numbers of people receiving the aid packages, I
used the 2021 labour force survey, which also contained a question on the receipt of this aid. The
figure from the 2021 labour force survey is 13.1 per cent, which is almost the same as the figure
from the MDRI-UNDP survey. The pattern of aid package receipt for 2020 differed from that for
2021. In 2020, vulnerable population groups such as the poor and ethnic minorities were more
likely to receive cash transfers than the better-off and Kinh people. However, this trend was
reversed in 2021. A lower proportion of individuals in vulnerable groups received cash transfers.
Only seven per cent of ethnic minorities reported that they received money from the aid package,
while the corresponding figure for Kinh recipients doubled. The low access to the aid package
among vulnerable groups in 2021 can be explained by the fact that the package was more likely to
be distributed in areas with longer lockdowns. The proportion of those receiving the package in
the South-East, the richest region in Viet Nam, was 33 per cent. Provinces in this region had high
rates of COVID-19 and longer lockdown periods. On the other hand, poor regions, such as the
Northern Mountains and Central Highlands, had the lowest numbers receiving the aid package,
since these regions had the lowest rates of COVID-19 and the shortest lockdowns (Figure 2).

Table 2 uses 2020 and 2021 pool data to examine the correlation between the receipt of aid
packages and several observed characteristics of individuals. Column (1) presents the ordinary least
squares (OLS) regression, while column (2) reports the individual fixed-effect regression. The table
shows that people who reported job and income loss due to the pandemic were more likely to
receive cash transfers from aid packages. People living in provinces with longer lockdowns were
also more likely to receive aid. Interestingly, there is a U-shaped relationship between receipt of an
aid package and age. The probability of receiving aid decreases as age increases, but after the lowest
point at age 41 (equal to 0.0163/(2*0.0002)),* the probability of receiving the aid package increases

# The values of 0.0163 and 0.0002 are the estimates of age and age squared variables respectively in the regression in
column (1).



with age. This finding indicates a negative correlation between income and the receipt of aid, since
income and age are in an inverted U-shaped relationship. The OLS regression also shows that the
poor were more likely to receive an aid package than the better-off. However, urban people were
more likely to receive a package than rural dwellers. There is no significant association between
education and receipt of aid. Compared with workers in other occupations, unskilled workers were
more likely to receive aid transfers.

Table 2: Regression of receipt of aid package

Explanatory variables Dependent variable: receipt of aid package
oLS Fixed effects
@ 2
Self-reported job loss due to COVID-19 0.0423** 0.0394
(0.0183) (0.0266)
Self-reported income loss due to COVID-19 0.0488*** 0.0616**
(0.0164) (0.0307)
Lockdown duration 0.0524*** 0.0432***
(0.0088) (0.0136)
Rate of COVID-19 cases 0.0013 0.0038**
(0.0008) (0.0016)
Male (male=1, female=0) -0.0030
(0.0134)
Age -0.0163***
(0.0054)
Age squared 0.0002***
(0.0001)
Ethnic minority (yes=1, Kinh=0) 0.0141
(0.0233)
Less than lower-secondary education Reference
Lower-secondary education 0.0047
(0.0193)
Upper-secondary education -0.0255
(0.0197)
Tertiary education -0.0156
(0.0244)
Not working Reference
Skilled work 0.0190
(0.0243)
Unskilled work 0.0834***
(0.0276)
Self-employed farm work 0.0139
(0.0250)
Self-employed non-farm work 0.0082
(0.0270)
Status according to national poverty line (poor=1, better-off=0) 0.1358***
(0.0395)
Urban dummy 0.0349**
(0.0163)
Red River Delta Reference
Northern Mountains 0.0024
(0.0203)
Central Coast 0.0083
(0.0194)



Central Highlands -0.0390

(0.0245)
South-East 0.0667**
(0.0296)
Mekong River Delta 0.0445*
(0.0256)
Year 2021 dummy -0.1196%*** -0.1197***
(0.0124) (0.0143)
Constant 0.3826*** 0.0675***
(0.1270) (0.0239)
Observations 2,818 2,272
R-squared 0.089 0.590

Note: robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.

3.2 Outcome variables

Based on data availability, the outcome variables in this paper include per capita income, current
employment (during the previous seven days), and respondents’ opinions of the government’s
response to the COVID-19 pandemic. Table 3 shows that per capita income decreased between
2019 and 2021, reflecting the negative effect of the pandemic. I classify employment into wage-
earning employment and self-employment. Wage-earning employment is further divided into
skilled and unskilled employment, while self-employment is divided into farm and non-farm
employment. In 2021, the proportions of skilled and unskilled workers in the whole sample were
29 per cent and 19 per cent respectively. The proportions of people in self-employed farm and
non-farm work were 22 per cent and 19 per cent respectively. The proportion of those out of work
declined from 18 per cent in 2019 to 12 per cent in 2021. The number of people out of work
includes both the unemployed and those not participating in the labour force. The unemployment
rate was very low at less than one per cent. Therefore, I put both the unemployed and individuals
not in the labour force into the ‘not-working’ group.

Table 3: Income and employment variables

Year 2019 Year 2020 Year 2021
Per capita income (thousand VND per month) 3.36 2.97 2.99
(0.06) (0.06) (0.05)
Occupation
Skilled 26.07 26.97 28.65
(1.07) (1.22) (1.17)
Unskilled 14.63 21.80 18.65
(0.86) (1.13) (1.01)
Self-employed farm work 29.09 24.34 21.52
(1.11) (1.18) (1.06)
Self-employed non-farm business 12.26 13.03 18.99
(0.80) (0.92) (1.01)
Not working 17.95 13.86 12.19
(0.93) (0.95) (0.84)
Total 100 100 100

Note: standard error of means reported in parentheses.

Source: author’s calculations based on MDRI-UNDP survey data.



In the MDRI-UNDP sutrvey, respondents were asked to assess the government’s response to the
pandemic at different levels: central government, provincial government, and commune
authorities. Participants allocated response scores ranging from one (very bad) to five (very good).
Most had a positive opinion of the government’s response to the pandemic, with less than five per
cent assessing it as poor (Table 4). Specifically, approximately 84 per cent of respondents rated the
performance of the central government as good or very good in 2021. The proportions of
respondents giving the same rating were similar at the provincial and commune levels.

Table 4: Distribution of respondents according to their opinion of authorities’ response to COVID-19 pandemic

Opinion of central Opinion of provincial Opinion of commune
government authorities authorities

Year 2020 Year 2021 Year 2020 Year 2021 Year 2020 Year 2021

Very bad 0.1 0.5 0.2 0.4 0.6 0.9
(0.1) 0.2) (0.1) (0.2) (0.2) (0.2)
Bad 0.2 1.8 0.5 15 0.9 1.2
(0.1) (0.3) 0.2) (0.3) (0.3) (0.3)
Neither good nor 3.8 13.9 6.3 9.6 13.6 11.6
bad
(0.5) (0.9) 0.7) (0.8) (0.9) (0.8)
Good 23.6 38.9 39.8 41.7 45.9 42.3
(1.2) (1.3) (1.3) (1.3) (1.4) (1.3)
Very good 72.4 44.9 53.3 46.8 39.0 44.0
1.2) (1.3) (1.4) (1.3) (1.3) (1.3)
Total 100.0 100.0 100.0 100.0 100.0 100.0

Note: standard error of means reported in parentheses.

Source: author’s calculations based on MDRI-UNDP survey data.
4 Estimation method

Estimating the effect of the COVID-19 pandemic is challenging, since we do not have a clean
control group. In this paper, I estimate the effect of lockdowns using the variation in lockdown
durations across provinces and over years. I also estimate the effect of aid packages on individuals’
outcomes. Specifically, I estimate the effect of lockdowns and aid packages on an outcome of
interest using the following regression model:

Vijt = Bo + Aid;j 1 + Lockdown; f; + X; ; ez + PjeBa+ Tefs +u;j+ vy (1)

Vi jt is a dependent variable, such as the per capita income of respondent 7in province jin year &
Aid,; j + is a dummy indicating that the respondent lived in a household receiving the aid package.
Lockdown;; is a discrete variable measuring the number of lockdown months in province jin
year t. X ; + and P;; denote individual-level and provincial-level control vatiables. T is a vector of
year dummies. U;; are respondent fixed effects, while v; ;; denotes time-variant unobserved
variables.

I use the same model specification for different dependent variables. It should be noted that data
on per capita income and employment are available in the 2019 PAPI survey. Therefore, I use
three years of panel data (2019, 2020, and 2021) to estimate the effect of lockdowns and aid
packages on per capita income and employment. In 2019, the variables lockdown’ and ‘aid
package’ receive a value of zero. Before 2020, no data are available for the outcome ‘opinion of

10



the government’s response to the pandemic’. Therefore, for these outcome variables, I use panel
data from 2020 and 2021 to measure the effect of the lockdowns and aid packages. Standard errors
are clustered at the respondent level.

An important issue in estimating the effect of aid packages is selection bias. People receiving and
not receiving cash transfers may differ not only in observed but also in unobserved variables. In
this paper, I use individual fixed-effects regression to address the selection bias caused by time-
invariant unobserved variables. However, the estimates may be biased due to time-variant
unobserved variables and reverse causality. For example, if a family have lost their income, they
are more likely to receive an aid package. If there is a negative correlation between income and the
receipt of an aid package, I might underestimate the effect of the aid package on income. For a
robust analysis, I use heteroscedasticity-based instruments (Lewbel 2012) to estimate equation (1).
Although I am seeking evidence of a causal effect of the aid package, I am acutely aware of
potential selection bias, and I am therefore cautious when interpreting my findings.

I include interactions between receipt of an aid package and various characteristics such as age,
gender, education, ethnicity, and urban location, in order to examine the heterogeneous effects of
aid packages across different population subgroups.

5 Empirical results

5.1 Impact of lockdowns and aid packages

Table 5 presents the individual fixed-effect regression of per capita income and employment on
lockdowns and receipt of aid packages. Since I use individual fixed effects, time-invariant variables
such as age, gender, and education are not included in the model. In addition to year dummies, the
control variable includes only the provincial rate of COVID-19. Overall, I use a small set of control
variables, since these should be exogenous and unaffected by the treatment variable, i.e. the
lockdown and aid package variables (Angrist and Pischke 2009; Heckman et al. 1999). To check
the robustness, I use a model with a larger set of control variables. The results from the large
specification are very similar to those from the small specification.

Table 5 shows a strong negative effect of lockdowns, statistically significant at the one per cent
level. An additional month of lockdown reduces per capita income by 8.3 per cent. An effect of
this magnitude is quite consistent with Dang et al. (2022), who find that the lockdown in April
2020 reduced the wages of employed workers by around 11 per cent. Because the unemployment
rate is very low in Viet Nam, there is no significant effect on the probability of not working.

Interestingly, I find that the lockdowns had a negative effect on unskilled wage-paying jobs
(column 3) but a positive effect on self-employed non-farm jobs (column 5). This means that
although the lockdowns did not increase overall unemployment, they may have reduced the
number of wage-paying jobs. People who lost unskilled work in the labour market had to find self-
employed non-farm work. Viet Nam is a country with a large self-employed sector, which was able
to absorb the negative effect of the pandemic on the labour market. However, this finding suggests
that the lockdowns may have affected more disadvantaged workers, who were more likely to work
in unskilled jobs. The finding is consistent with my earlier finding (Table 2) that unskilled workers
were more likely to receive aid transfers than workers in other occupations.

There were no significant effects of the aid package on employment. However, receipt of an aid
package enabled households to increase their per capita income by 8.5 per cent (Table 5, column

11



1). This indicates the important role of aid packages in mitigating the harmful consequences of the
pandemic. The effect of the aid package is quite similar to that of a one-month lockdown,
indicating that the package could compensate for the economic losses of people in areas affected
by a one-month lockdown. For areas with longer lockdowns, the aid was not enough to offset the
negative effect.

Table 5: Individual fixed-effect regression of per capita income and employment

Explanatory variables Dependent variables
Log of per Not working Unskilled Self- Self-
capita income (not work (yes=1, employed employed
working=1, no=0) farm work non-farm
working=0) (yes=1, no=0) work (yes=1,
no=0)
€) 7 3) @) 5)
Receipt of aid package (yes=1, 0.0852* -0.0296 0.0525 0.0083 -0.0333
no=0
) (0.0487) (0.0203) (0.0424) (0.0210) (0.0387)
Lockdown months in provinces -0.0834*** 0.0030 -0.0297* 0.0002 0.0374**
(0.0219) (0.0106) (0.0168) (0.0121) (0.0149)
Rate of COVID-19 cases in -0.0011 -0.0004 0.0011 0.0009 -0.0024***
provinces
(0.0012) (0.0007) (0.0011) (0.0007) (0.0009)
Individual fixed effect Yes Yes Yes Yes Yes
Year 2020 dummy 0.0163 -0.0386** 0.1302%** -0.0807*** -0.0471**
(0.0361) (0.0171) (0.0268) (0.0196) (0.0231)
Year 2021 dummy 0.0674 -0.0548** 0.1038*** -0.1105*** 0.0153
(0.0493) (0.0261) (0.0368) (0.0305) (0.0299)
Constant 0.9010*** 0.1732%** 0.1708*** 0.31871*** 0.1328***
(0.0151) (0.0070) (0.0104) (0.0082) (0.0090)
Observations 4,268 4,524 4,524 4,524 4,524
R-squared 0.720 0.713 0.572 0.765 0.534

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.

Table 6 reports the effect of the lockdowns and aid packages on citizens’ opinions of the
government’s response to the pandemic. I measure opinions by response level (ranging from a
score of one for ‘very bad’ to a score of five for ‘very good’) and a dummy indicating a positive
opinion (responses of ‘good’ and ‘very good’). The lockdowns and aid packages have no significant
effect on opinions of central government. However, the lockdowns do have a negative effect on
opinions of provincial government. An additional month of lockdown reduces the probability of
a positive assessment of the provincial government’s pandemic response by 3.4 percentage points.
On the other hand, respondents in receipt of an aid package tend to have a positive opinion of the
provincial and commune governments. Specifically, receipt of an aid package increases the
probability of positive opinions about the provincial and commune governments by 3.6 and 10.2
percentage points respectively. My findings are consistent with Linos (2013) and Evans et al.
(2019), who found a positive effect of cash transfers on trust in politicians. My findings also
provide evidence in support of the influential argument that better public services can result in
greater trust in government. A number of studies have found a positive correlation between public

12



service performance and trust in government (e.g., Christensen et al. 2020; Kim 2010; Van de
Walle and Bouckaert 2003; Vigoda-Gadot 2000).

Table 6: Individual fixed-effect regression of opinion of government’s response to COVID-19 pandemic

Explanatory Dependent variables
variables . . . . . .
Opinion of Good opinion Opinion of Good opinion Opinion of Good opinion
central of central provincial of provincial commune of commune
government government government government authorities authorities

(level 1-5) (yes=1, no=0) (level 1-5) (yes=1, no=0) (level 1-5) (yes=1, no=0)

(1) (2 (3) (4) (5) (6)
Receipt of aid -0.0355 0.0234 -0.0843 0.0363* 0.0662 0.1027***
ackage

Fyes:f no=0) (0.0849) (0.0374) (0.0622) (0.0209) (0.0747) (0.0392)
Lockdown 0.0518 0.0050 -0.0917%** -0.0336** -0.0467 -0.0193
months in
provinces (0.0384) (0.0144) (0.0346) (0.0138) (0.0409) (0.0191)
Rate of -0.0031 -0.0010 -0.0107*** -0.0021 -0.0121**=* -0.0061***
COVID-19
cases in (0.0034) (0.0014) (0.0031) (0.0014) (0.0036) (0.0017)
provinces
Individual Yes Yes Yes Yes Yes Yes
fixed effect
Year 2021 -0.4093*** -0.1071%** 0.0724* 0.0256* 0.2345*** 0.1022***
dummy

(0.0545) (0.0191) (0.0380) (0.0149) (0.0445) (0.0224)
Constant 4.6382*** 0.9504*** 4.5760*** 0.9561*** 4.2456*** 0.8395***

(0.0471) (0.0185) (0.0481) (0.0191) (0.0542) (0.0263)
Observations 2,274 2,274 2,276 2,276 2,278 2,278
R-squared 0.632 0.618 0.661 0.634 0.635 0.598

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.

Table 6 also reveals interesting findings on the correlation between COVID-19 rates and the
outcome variables. The rate of COVID-19 cases does not affect per capita income or employment
(after controls for lockdowns and aid packages). However, the rate of cases is negative and
significant in regressions of opinions of provincial and commune governments. Thus, higher
COVID-19 rates erode local citizens’ positive assessment of the government’s response to the
pandemic.

5.2 Robustness analysis

I conducted a number of robustness checks. First, I examined the effect of the lockdowns in
regressions without controlling for the variable ‘aid packages’. As Table 2 showed, people living in
provinces with longer lockdowns were more likely to receive an aid package. In Table Al in the
Appendix, I exclude the aid package variable from regressions to see whether the effect of the
lockdowns changes significantly. The effect estimates of the lockdowns are very similar to those
based on the model controlling for the aid package.
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Second, I included additional control variables at the provincial level. The PAPI surveys contain
information on eight dimensions measuring public services and provincial administration. When
these variables are included (Table A2 in the Appendix), the results for the effect of lockdowns
and aid packages remain almost unchanged compared with the results in the small specification
model (Tables 5 and 6).

Third, I estimated the effect of lockdowns and aid packages using a balanced panel for the three
years. In previous tables, I used observations that appeared at least twice in the data sets. Table A3
in the Appendix uses the sample of individuals who were included in all three years. This shows

that the effects of the lockdowns and aid packages on per capita income are similar to those in
Table 5.

Fourth, I examined whether there is reverse causality by conducting a placebo test. I regressed per
capita income in 2019 on variables indicating the receipt of an aid package in 2020 and 2021. Table
A4 in the Appendix shows that the receipt of an aid package in 2020 or 2021 is not statistically
significantly correlated with per capita income in 2019, i.e. per capita income in the absence of an
aid package.

Finally, as mentioned in section 4, I estimated the effect of aid packages using the approach of
Klein and Vella (2010) and Lewbel (2012), which constructs heteroscedasticity-based instruments
for the endogenous variable. Following Lewbel (2012), I ran an OLS regression of aid package
receipt on all control variables. Since I used OLS instead of individual fixed-effects regression, the
control variable included time-invariant variables such as age, gender, and education. The effect of
receipt of an aid package on an outcome variable was then estimated using two-stage least squares
with the instruments for aid receipt as (X — X)&, where € represents residuals from the first-stage
regression. A condition for these instruments was heteroscedasticity in errors in the first-stage
regression, i.e. cov(X, %) # 0, which could be tested using a Breusch-Pagan test. The test results
strongly rejected the homoscedasticity assumption. The larger number of instruments allowed me
to conduct a Hansen ] statistical test for overidentification for all the instruments. I performed a
heteroscedasticity-based instrument regression on outcomes in which the aid package was
statistically significant. Table A5 in the Appendix shows that the effect of the aid package based
on the heteroscedasticity-based instrument regression is quite similar to that based on the
individual fixed-effect regression.

5.3 Mechanisms

In this section, I discuss probable mechanisms through which aid packages improve citizens’
opinions of local government. A direct channel is through the income effect. The effect of income
on citizens’ trust in government is ambiguous. Several studies document that people with higher
incomes have lower trust in government (e.g., Kim 2010; Kumar et al. 2021; Zhao and Hu 2017),
while other studies suggest that people with higher incomes are more likely to trust the government
(Anderson 2010; Price 2012). To examine the income channel, I regressed citizens” opinions of
the government’s response to the pandemic on the log of per capita income and other control
variables. Table A6 in the Appendix shows insignificant effects of the log of per capita income.
This indicates that income is not a channel through which aid packages improve citizens’ opinions
of the government.

Another possible explanation for the effect of aid packages on opinions of local government is
that it may capture the effect of locality rather than of the aid package per se. People who received
aid packages may have positive opinions of their local government because it actually performed
well in response to the pandemic. To explore this issue, I constructed a dummy variable that
received a score of one if a respondent lived in a commune with at least one household receiving
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an aid package, and zero if no one in the commune received an aid package. I then regressed the
outcome variables on this dummy using a sample that excluded respondents who actually received
the aid package. In other words, this model is similar to the model that estimates the spillover
effect of receiving an aid package. The results are reported in Tables A7 and A8 in the Appendix.
The dummy variable ‘living in communes with aid package recipients’ is not statistically significant
at conventional levels in all regressions. This finding suggests that aid package recipients do not
have positive opinions of local government because they live in communes with better
government.

I suggest that a possible reason for the positive effect of aid packages on citizens’ assessment of
local government is simply that the government’s provision of aid packages meets citizens’
expectations. The provision of social benefits indicates that the government is paying attention to
citizens’ welfare and needs (Hunter and Sugiyama 2014; Martinez and Del Bosque 2013). A
number of studies have found a positive correlation between public service performance and trust
in government (e.g., Christensen et al. 2020; Kim 2010; Van de Walle and Bouckaert 2003; Vigoda-
Gadot 2000). In the case of Viet Nam, according to Do et al. (2021), most recipients had a positive
view of the aid packages. Nearly 90 per cent of recipients said they had received correct cash
amounts as per the policy. More than 80 per cent of recipients mentioned that the aid package was
provided on time and that the application procedures were simple.

5.4 Heterogeneous effects

I examined whether the effect of the lockdowns and aid packages varied across population
subgroups by including interactions between these two variables and several observed variables.
The interacted variables included gender, age, education level, an urban dummy, and ethnic
minorities. I first estimated the heterogeneous effect of the lockdowns on per capita income and
a good opinion of the provincial government’s response to the pandemic. Tables A9 and A10 in
the Appendix report these regressions. None of the interactions were statistically significant,
indicating that the effect of lockdowns did not differ significantly across population subgroups.

Regarding aid packages, there were no significant heterogeneous effects on per capita income
(Table A1l in the Appendix). However, I found some heterogeneous effects of aid packages on
people’s good opinion of commune authorities’ response to the COVID-19 pandemic (Table 7).
Specifically, I found that aid packages had a smaller effect on male respondents’ good opinion of
commune authorities than they had on the opinions of female respondents. The effect also tended
to be lower for older people. This finding suggests that women and younger people were more
likely to support the local government’s policies on the pandemic after receiving aid packages.
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Table 7: Heterogeneous effect of aid packages on good opinion of commune authorities’ response to COVID-19
pandemic

Explanatory variables Dependent variable: good opinion of commune authorities’ response to
COVID-19 pandemic
(1) @ ©) (4) 5)
Receipt of aid package 0.1815*** 0.0546 0.6194*** 0.1557* 0.1097***
(0.0680) (0.0376) (0.2094) (0.0814) (0.0408)
Receipt of aid package * Male -0.1322*
(0.0791)
Receipt of aid package * Urban 0.0741
areas (0.0661)
Receipt of aid package * Age -0.0101***
(0.0036)
Receipt of aid package * -0.0270
Education level (0.0324)
R_ecei_p_t of aid package * Ethnic -0.1276
minorities (0.1087)
Lockdown months -0.0201 -0.0183 -0.0216 -0.0179 -0.0179
(0.0192) (0.0190) (0.0190) (0.0191) (0.0191)
Rate of COVID-19 cases -0.0058***  -0.0063***  -0.0060***  -0.0062***  -0.0062***
(0.0017) (0.0017) (0.0016) (0.0017) (0.0017)
Individual fixed effect Yes Yes Yes Yes Yes
Year 2021 dummy 0.1026*** 0.1001*** 0.1062*** 0.1011*** 0.1001***
(0.0223) (0.0223) (0.0224) (0.0223) (0.0223)
Constant 0.8407*** 0.8398*** 0.8411%*= 0.8379*** 0.8389***
(0.0264) (0.0263) (0.0258) (0.0265) (0.0263)
Observations 2,278 2,278 2,278 2,278 2,278
R-squared 0.600 0.598 0.603 0.598 0.598

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.

6 Conclusions

To contain the COVID-19 pandemic, Viet Nam implemented lockdowns in all provinces in 2020
and in most provinces in 2021, and provided aid in the form of cash transfers for disadvantaged
groups. Overall, these aid packages reached vulnerable groups relatively well. In 2020, when a
lockdown was implemented nationwide, the aid package was targeted at the poor and ethnic
minorities. In 2021, people living in areas with longer lockdown periods were more likely to receive
an aid package.

Using individual fixed-effects regression, I examined the effect of the lockdowns and aid packages
on per capita income, employment, and citizens’ assessment of the government’s response to the
pandemic. I found that the lockdowns had a negative effect on per capita income, reducing
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people’s probability of working in an unskilled wage-paying job and increasing their probability of
engagement in self-employed non-farm work. Receipt of an aid package increased per capita
income, largely cancelling the effect of the one-month lockdown. This means that for those who
experienced lockdowns for longer than one month, the aid package was not enough to offset the
negative effect of the lockdowns. The lockdowns reduced citizens’ positive assessment of the
performance of provincial government, while the aid packages promoted a positive assessment of
the performance of provincial and commune governments. The positive effect of the aid package
on citizens’ incomes and trust in government highlights the important role of the provision of
social assistance for citizens, especially in emergency situations such as the COVID-19 pandemic.

My findings have several policy implications. First, aid packages are very important during a
pandemic. Aid packages not only mitigate the adverse impact of a pandemic on economic
outcomes but also help to foster citizens’ trust in the government’s performance. Second, greater
support and larger cash transfers should be provided for vulnerable people and those living in
areas with longer periods of lockdown.
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Appendix

Table Al: Effect of lockdown months in regression without controls for aid package

Explanatory variables

Provinces’ lockdown
months

Provinces' rates of
COVID-19 cases

Individual fixed effect
Year 2020 dummy

Year 2021 dummy

Constant

Observations

R-squared

Log of per
capita
income

(1)
-0.0782%%
(0.0223)
-0.0009
(0.0012)
Yes
0.0277
(0.0351)
0.0663
(0.0495)
0.9008%**
(0.0150)
4,268
0.719

Not working
(not
working=1,
working=0)

2
0.0012
(0.0106)
-0.0005
(0.0007)
Yes
-0.0426*
(0.0168)
-0.0543%
(0.0261)
0.1733%**
(0.0070)
4,524
0.713

Have

unskilled job

(yes=1,
no=0)

(3)
-0.0265
(0.0170)

0.0012
(0.0011)
Yes
0.1372%*
(0.0266)
0.1028%*
(0.0367)
0.1708%**
(0.0104)
4,524
0.571

Have self-
employed
farm job
(yes=1,
no=0)

(4)
0.0007
(0.0121)
0.0009
(0.0007)
Yes
-0.0796%**
(0.0194)
-0.1106%**
(0.0305)
0.3181%*
(0.0082)
4,524
0.765

Dependent variables

Have self- Opinion of
employed central
non-farm job government
(yes=1, (level 1-5)
no=0)

(5) (6)
0.0354** 0.0507
(0.0149) (0.0380)

-0.0026**  -0.0034
(0.0009) (0.0032)

Yes Yes
-0.0515**
(0.0229)
0.0160 -0.4048***

(0.0299) (0.0526)

0.1328%*  4.6327**

(0.0090) (0.0468)
4,524 2,274
0.534 0.632

Good
opinion of
central
government
(ves=1,
no=0)

(7)
0.0057
(0.0142)
-0.0008
(0.0014)
Yes

-0.1100%**
(0.0184)
0.9541 %
(0.0185)
2,274
0.617

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05, * p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Opinion of
provincial
government
(level 1-5)

(8)
-0.0948%+
(0.0346)
-0.0113%*
(0.0030)
Yes

0.0831**
(0.0365)
4.5638**
(0.0472)
2,276
0.660

Good
opinion of
provincial

government
(ves=1,
no=0)

9)
-0.0323*
(0.0138)
-0.0018
(0.0014)
Yes

0.0210
(0.0149)
0.9614%
(0.0186)
2,276
0.633

Opinion of
commune
authorities
(level 1-5)

(10)
-0.0444
(0.0406)

-0.0116%**
(0.0035)
Yes

0.2260%*
(0.0432)
4.2555%*
(0.0545)
2,278
0.635

Good
opinion of
commune
authorities

(yes=1,
no=0)
(11)
-0.0157
(0.0192)
-0.0054***
(0.0017)

Yes

0.0890%**
(0.0218)
0.8549%+*
(0.0259)
2,278
0.593



Table A2: Effect of lockdown and aid package using large specification model

Explanatory variables

Receipt of aid package

Lockdown months

Rate of COVID-19 cases

Participation score

Transparency score

Vertical accountability
score

Control of corruption
score

Public administrative
procedures score

Public service delivery
score

Environmental
governance score

E-governance score

Individual fixed effect

Log of per
capita
income

(1)
0.0823*
(0.0486)

-0.0609**
(0.0237)
-0.0021
(0.0014)
-0.0348
(0.0593)
-0.0530
(0.0881)

0.0859

(0.0904)
0.0048
(0.0624)
0.0571
(0.0933)
0.0708
(0.0721)
0.0823
(0.0842)
0.0227
(0.0357)

Yes

Not working
(not
working=1,
working=0)

(2
-0.0296
(0.0199)

0.0038
(0.0087)
-0.0005
(0.0008)
-0.0067
(0.0271)

0.0117
(0.0438)

0.0057
(0.0324)
0.0070
(0.0321)
0.0122
(0.0417)
0.0206
(0.0327)
-0.0317
(0.0376)
-0.0116
(0.0142)

Yes

Have
unskilled job
(yes=1,
no=0)

(3)
0.0507
(0.0419)
-0.0325*
(0.0162)
0.0014
(0.0011)
0.0196
(0.0400)
-0.0162
(0.0674)
-0.0226
(0.0550)
-0.0521
(0.0485)
-0.0640
(0.0693)
0.0773
(0.0597)
0.0674
(0.0669)
0.0122
(0.0226)
Yes

Have self-
employed
farm job
(yes=1,
no=0)

(4)
0.0087
(0.0211)
-0.0031
(0.0124)
0.0005
(0.0008)
0.0261
(0.0308)
-0.0396
(0.0493)
0.0539
(0.0520)
0.0449
(0.0376)
-0.0092
(0.0506)
-0.0646
(0.0446)
-0.0401
(0.0512)
-0.0209
(0.0206)
Yes

Dependent variables

Have self-  Opinion of
employed central

non-farm job government

(yes=1, (level 1-5)

no=0)
®) (6)
-0.0336 -0.0358
(0.0382) (0.0814)
0.0315* 0.0575
(0.0163) (0.0357)
-0.0020** -0.0017
(0.0010) (0.0036)
-0.0050 -0.0053
(0.0400) (0.1013)
-0.0049 -0.0472
(0.0591) (0.1795)
-0.0213 0.0362
(0.0559) (0.1637)
-0.0276 -0.1649
(0.0438) (0.1100)
0.0710 0.3209
(0.0650) (0.2051)
-0.0403 0.0522
(0.0586) (0.1145)
-0.0059 0.0628
(0.0644) (0.1768)
-0.0008 0.0451
(0.0188) (0.1367)
Yes Yes
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Good
opinion of
central
government
(yes=1,
no=0)

(7)
0.0178
(0.0357)
0.0064
(0.0144)
-0.0005
(0.0015)
-0.0383
(0.0453)
-0.0169
(0.0645)
0.0882
(0.0707)
-0.0815**
(0.0409)
0.1354
(0.0825)
-0.0199
(0.0442)
0.0349
(0.0581)
-0.0008
(0.0527)
Yes

Opinion of
provincial
government
(level 1-5)

(8)
-0.0762
(0.0664)

-0.1098***
(0.0386)
-0.0085***
(0.0032)
0.0073
(0.1096)
0.1887
(0.1709)
-0.3389**
(0.1700)
-0.0169
(0.1027)
0.0204
(0.1740)
-0.0946
(0.1106)
-0.0187
(0.1477)
-0.0551
(0.1502)
Yes

Good
opinion of
provincial

government
(yes=1,
no=0)

(9)
0.0467*
(0.0226)
-0.0388**
(0.0162)
-0.0013
(0.0014)
0.0240
(0.0415)
-0.0581
(0.0585)
-0.0453
(0.0635)
0.0378
(0.0398)
0.1406**
(0.0645)
-0.0569
(0.0432)
-0.0913*
(0.0541)
0.0365
(0.0530)
Yes

Opinion of
commune
authorities
(level 1-5)

(10)
0.0747
(0.0762)
-0.0428
(0.0440)
-0.0114%*
(0.0039)
0.1338
(0.1207)
-0.0903
(0.1866)
-0.1446
(0.1776)
-0.0488
(0.1054)
0.0531
(0.2127)
0.0635
(0.1259)
0.0956
(0.1667)
0.2077
(0.1472)
Yes

Good
opinion of
commune
authorities

(yes=1,
no=0)
(11)
0.1043***
(0.0377)
-0.0164
(0.0215)
-0.0062***
(0.0018)
0.0301
(0.0631)
-0.0323
(0.0845)
-0.0238
(0.0876)
0.0021
(0.0506)
0.0166
(0.1055)
-0.0508
(0.0609)
0.0490
(0.0835)
0.1572**
(0.0667)
Yes



Year fixed effect Yes Yes Yes

Constant -0.4165 -0.0174 0.2490
(0.7316) (0.3526) (0.5514)

Observations 4,268 4,524 4,524

R-squared 0.721 0.713 0.575

Yes
0.5876
(0.3888)
4,524
0.766

Yes
0.2717
(0.5395)
4,524
0.536

Yes
2.7965**
(1.2982)

2,274
0.636

Yes
0.3777
(0.4799)
2,274
0.625

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05, * p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Yes
6.0785***
(1.2517)
2,276
0.664

Yes
0.7007
(0.4875)
2,276
0.641

Yes
3.3699**
(1.3422)

2,278
0.638

Yes
0.5917
(0.6907)
2,278
0.603



Table A3: Effect of lockdown and aid package on log of per capita income using balanced panel data

Explanatory variables Dependent variable: log of per capita income
Small model Large model
@ @
Receipt of aid package 0.1377** 0.1349**
(0.0542) (0.0538)
Lockdown months -0.0804*** -0.0566**
(0.0246) (0.0254)
Rate of COVID-19 cases -0.0015 -0.0024
(0.0016) (0.0017)
Participation score -0.0492
(0.0616)
Transparency score -0.0874
(0.0952)
Vertical accountability score 0.0854
(0.0960)
Control of corruption score -0.0026
(0.0669)
Public administrative procedures score 0.0790
(0.1053)
Public service delivery score 0.1051
(0.0776)
Environmental governance score 0.1216
(0.0919)
E-governance score 0.0209
(0.0416)
Individual fixed effect Yes Yes
Year fixed effect Yes Yes
Constant 0.8532*** -0.7039
(0.0195) (0.8115)
Observations 3,330 3,330
R-squared 0.025 0.033

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Table A4: Placebo effect of aid package in 2019 (pre-pandemic year)

Explanatory variables Dependent variable: log of per capita income in 2019
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
1) ) ®3) 4 ®) (6)
Receipt of aid package in -0.0582 -0.0714 -0.0860
2020 (0.0554) (0.0533) (0.0557)
Receipt of aid package in -0.0501 -0.0179 0.0317
2021 (0.0782) (0.0717) (0.0772)
Male (male=1, female=0) 0.0846* 0.0434 0.0882** 0.0403 0.1154** 0.0917
(0.0460) (0.0541) (0.0446) (0.0521) (0.0536) (0.0624)
Age -0.0009 -0.0113 -0.0001 -0.0081 -0.0151 -0.0114
(0.0155) (0.0207) (0.0148) (0.0207) (0.0173) (0.0226)
Age squared -0.0000 0.0001 -0.0000 0.0000 0.0001 0.0001
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
Ethnic minorities (yes=1, -0.1600** -0.1798** -0.1243* -0.1149 -0.0103 0.0672
Kinh=0) (0.0677) (0.0744) (0.0679) (0.0749) (0.0904) (0.0885)
Below lower-secondary Reference
Lower-secondary education 0.0977* 0.0569 0.0707 0.0272 0.0433 -0.0384

(0.0569) (0.0593) (0.0566) (0.0622) (0.0642) (0.0718)
Upper-secondary education 0.3354*** 0.2900*** 0.3137*** 0.2689*** 0.2876*** 0.2174***
(0.0638) (0.0690) (0.0596) (0.0658) (0.0710) (0.0824)

Tertiary education 0.6108**  0.5033**  0.5744**  0.4862***  0.4794**  0.4203**
(0.0869) (0.0882) (0.0816) (0.0874)  (0.1089) (0.1108)
Having a skilled job -0.0068 0.0201 -0.0406 -0.0074 -0.0182 0.0219
(0.0760) (0.0804) (0.0721) (0.0830)  (0.0805) (0.0967)
Having an unskilled job -0.1449*  -0.1505*  -0.1211*  -0.1418* -0.0771 -0.1141
(0.0753) (0.0796) (0.0639) (0.0744)  (0.0721) (0.0851)
Having a self-employed non- 0.0502 0.0135 0.0471 0.0198 0.0318 0.1039
farm job (0.0856) (0.0970) (0.0753) (0.0895) (0.0843) (0.1121)
Urban dummy 0.0341 0.0649 0.1296**  0.1396"*  0.3157**  0.2615*

(0.0459) (0.0515) (0.0405) (0.0496)  (0.0923) (0.1497)
Status according to national  -0.3680***  -0.4782*** -0.2942** -0.4390*** -0.2227** -0.2898**
poverty line (poor=1, non- (0.1347) (0.1198) (0.1386) (0.1350) (0.1094) (0.1301)

poor=0)
Region fixed effects Yes Yes Yes Yes Yes Yes
Province fixed effects No No Yes Yes Yes Yes
Commune fixed effects No No No No Yes Yes
Constant 0.8181** 1.1962** 0.7636** 1.1206** 0.9836** 1.0318*
(0.3846) (0.4847) (0.3663) (0.4839) (0.4405) (0.5555)
Observations 2,385 1,397 2,385 1,397 2,385 1,380
R-squared 0.173 0.235 0.255 0.307 0.419 0.489

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Table A5: Effect of aid package using heteroscedasticity-based instruments

Explanatory variables

Receipt of aid package

Male (male=1, female=0)

Age

Age squared

Ethnic minorities (yes=1, Kinh=0)

Below lower-secondary education

Lower-secondary education

Upper-secondary education

Tertiary education

Lockdown duration

Rate of COVID-19 cases

Urban dummy

Year 2020 dummy

Year 2021 dummy

Constant

Observations

R-squared

Weak identification test (Cragg-Donald Wald F-statistic)
P-value of Hansen J-statistic (overidentification test of all instruments)

Dependent variables

Log of per
capita
income

@
0.1020*
(0.0590)

0.0096
(0.0362)
0.0119
(0.0150)
-0.0001
(0.0002)
-0.2589***
(0.0476)
Reference
0.1545%**
(0.0471)
0.3916***
(0.0463)
0.6795***
(0.0649)
-0.0107
(0.0235)
0.0055***
(0.0013)
0.0648*
(0.0380)
-0.1167***
(0.0372)
-0.1713***
(0.0520)
0.4345
(0.3618)
4,334
0.124
621.7
0.114

Good
opinion of
provincial

government
(yes=1,
no=0)

(2
0.0259
(0.0418)
-0.0103
(0.0176)
0.0073
(0.0080)
-0.0001
(0.0001)
-0.0177
(0.0288)

0.0158
(0.0229)
0.0048
(0.0211)
0.0022
(0.0302)
-0.0398%*
(0.0111)
-0.0021**
(0.0008)
-0.0050
(0.0176)
-0.0335**
(0.0136)

0.7927%*
(0.2022)
2,821
0.036
141.2
0.756

Good
opinion of
commune
authorities

(yes=1,
no=0)

(3)
0.0851*
(0.0460)
-0.0312
(0.0209)

0.0025
(0.0085)
0.0000
(0.0001)
-0.0360
(0.0346)

-0.0053
(0.0279)
0.0293
(0.0264)
0.0236
(0.0352)
-0.0412%*
(0.0125)
-0.0026%**
(0.0009)
-0.0000
(0.0222)
-0.1007**
(0.0201)

0.8506%**
(0.2144)
2,821
0.030
157.7
0.169

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,

* p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.



Table A6: Effect of log of per capita income on respondents’ opinion of provincial government’s response to
COVID-19 pandemic without controls for aid package

Explanatory variables

Opinion of
central
government
(level 1-5)
)
Log of per capita income -0.0348
(0.0718)
Provinces’ lockdown 0.0478
months (0.0400)
Provinces’ rate of COVID- -0.0033
19 cases (0.0033)
Individual fixed effect Yes
Year 2021 dummy -0.4075%**
(0.0550)
Constant 4.6659***
(0.0801)
Observations 2,186
R-squared 0.629

Good
opinion of
central

government

(yes=1,
no=0)

2
-0.0151
(0.0304)

0.0041

(0.0148)
-0.0006
(0.0014)

Yes

-0.1096**
(0.0190)
0.967 7%+
(0.0342)
2,186
0.622

Dependent variables

Opinion of
provincial
government
(level 1-5)

(3)
0.0421
(0.0558)
-0.0927**
(0.0357)
-0.0115**
(0.0030)
Yes
0.0860**
(0.0364)
4.5282%*
(0.0749)
2,190
0.666

Good
opinion of
provincial

government

(yes=1,
no=0)

(4)
0.0063
(0.0245)
-0.0306**
(0.0142)
-0.0019
(0.0014)
Yes
0.0180
(0.0153)
0.9560%**
(0.0289)
2,190
0.627

Opinion of
commune
authorities
(level 1-5)

(5)
-0.0096
(0.0619)
-0.0495
(0.0414)

-0.0115%+*
(0.0036)
Yes
0.2204*+*
(0.0435)
4.2795%+
(0.0777)
2,192
0.636

Good
opinion of
commune
authorities

(yes=1,
no=0)

(6)
0.0142
(0.0343)
-0.0145
(0.0196)
-0.0057**
(0.0017)
Yes
0.0872%+*
(0.0217)
0.8463%*
(0.0399)
2,192
0.597

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,

* p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Table A7: Effect of living in communes with recipients of aid packages using small specification model

Explanatory variables

Log of per
capita
income

@

Living in communes with 0.0213
recipients of aid package (0.0434)
Provinces’ lockdown -0.0875***
months (0.0250)
Provinces’ rate of -0.0015
COVID-19 cases (0.0018)
Individual fixed effect Yes
Year 2020 dummy 0.0271

(0.0381)
Year 2021 dummy 0.0789

(0.0524)
Constant 0.8982***

(0.0148)
Observations 3,922
R-squared 0.036

Not working
(not
working=1,
working=0)

@
0.0078
(0.0235)
0.0023
(0.0115)
-0.0008
(0.0009)
Yes
-0.0417**
(0.0204)
-0.0519*
(0.0277)
0.1759%**
(0.0068)
4,099
0.014

Have
unskilled job
(yes=1,
no=0)

3
0.0124
(0.0350)
-0.0339*
(0.0181)
0.0023*
(0.0013)
Yes
0.1256***
(0.0281)
0.0979***
(0.0379)
0.1591***
(0.0096)
4,099
0.025

Have self-
employed
farm job
(yes=1,
no=0)

4
-0.0266
(0.0263)
-0.0038
(0.0138)

0.0014
(0.0012)
Yes
-0.0661***
(0.0232)
-0.1049%**
(0.0321)
0.3309***
(0.0082)
4,099
0.048

Dependent variables

Have self-  Opinion of Good
employed central opinion of
non-farm job government central

(yes=1, (level 1-5) government

no=0) (yes=1,

no=0)
®) (6) )
-0.0063 0.0455 0.0336
(0.0311) (0.0738) (0.0319)
0.0384** 0.0637 0.0101
(0.0159) (0.0466) (0.0177)
-0.0026*** -0.0010 -0.0007
(0.0010) (0.0051) (0.0023)
Yes Yes Yes
-0.0427*

(0.0243)

0.0167 -0.4381***  -0.1200***
(0.0302) (0.0661) (0.0229)
0.1294*** 4.6011** 0.9348***
(0.0084) (0.0654) (0.0223)

4,099 2,394 2,394
0.030 0.149 0.093

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05, * p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Opinion of
provincial

government

(level 1-5)

®
-0.0337
(0.0886)
-0.0536
(0.0466)

-0.0150%**

(0.0056)

Yes

0.0673
(0.0456)
4.5382%
(0.0646)
2,399
0.040

Good
opinion of
provincial

government

(yes=1,
no=0)

©)
0.0113
(0.0369)
-0.0190
(0.0178)
-0.0062**
(0.0025)
Yes

0.0240
(0.0183)
0.9485*
(0.0255)
2,399
0.038

Opinion of
commune
authorities
(level 1-5)

(10)
0.0353
(0.0853)
-0.0126
(0.0515)
-0.0169**
(0.0070)
Yes

0.2424%
(0.0541)
4.1963%
(0.0803)
2,403
0.043

Good
opinion of
commune
authorities

(yes=1,
no=0)
(11)
0.0298
(0.0455)
-0.0019
(0.0228)
-0.0064***
(0.0024)
Yes

0.0949%
(0.0271)
0.8183*
(0.0338)
2,403
0.032



Table A8: Effect of living in communes with recipients of aid packages using large specification model

Explanatory variables

Living in communes with
recipients of aid package

Lockdown months

Rate of COVID-19 cases

Participation score

Transparency score

Vertical accountability
score

Control of corruption
score

Public administrative
procedures score

Public service delivery
score

Environmental
governance score

E-governance score

Individual fixed effect

Log of per

capita
income

1)
0.0179
(0.0439)
-0.0546**
(0.0265)
-0.0026
(0.0019)
0.0309
(0.0601)
-0.1285
(0.0941)
0.1216
(0.0973)
0.0065
(0.0688)
0.1754*
(0.0999)
0.0960
(0.0791)
0.0502
(0.0886)
0.0041
(0.0384)
Yes

Not working

(not

working=1,
working=0)

2
0.0065
(0.0243)
-0.0020
(0.0100)
-0.0009
(0.0010)
-0.0114
(0.0312)
0.0145
(0.0538)
0.0236
(0.0362)
0.0063
(0.0354)
-0.0032
(0.0502)
0.0224
(0.0360)
-0.0492
(0.0430)
-0.0174
(0.0150)
Yes

Have

unskilled job

(yes=1,
no=0)

3)
0.0128
(0.0343)
-0.0306*
(0.0159)
0.0027**
(0.0014)
0.0570
(0.0410)
-0.0672
(0.0670)
-0.0662
(0.0557)
-0.0322
(0.0499)
-0.0580
(0.0664)
0.0765
(0.0615)
0.0818
(0.0697)
0.0310
(0.0219)
Yes

Have self-
employed

farm job
(yes=1,
no=0)

(4)
-0.0192
(0.0269)
-0.0066
(0.0138)

0.0009
(0.0012)
0.0038
(0.0357)
-0.0059
(0.0540)
0.0563
(0.0538)
0.0434
(0.0423)
-0.0175
(0.0560)
-0.0838*
(0.0495)
-0.0191
(0.0574)
-0.0214
(0.0218)
Yes

Dependent variables

Have self-  Opinion of
employed central
non-farm job government
(yes=1, (level 1-5)
no=0)
®) (6)
-0.0093 0.0392
(0.0312) (0.0738)
0.0335** 0.0604
(0.0162) (0.0426)
-0.0022** -0.0010
(0.0010) (0.0055)
-0.0202 0.0015
(0.0403) (0.1213)
-0.0113 -0.2014
(0.0608) (0.2129)
-0.0148 0.2115
(0.0548) (0.1887)
-0.0248 -0.0598
(0.0453) (0.1298)
0.1018 0.1495
(0.0632) (0.2675)
-0.0279 0.0300
(0.0613) (0.1343)
-0.0193 -0.0146
(0.0669) (0.2063)
0.0009 0.0924
(0.0190) (0.1604)
Yes Yes
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Good

opinion of

central

government

(yes=1,
no=0)

(1)
0.0284
(0.0304)
0.0105
(0.0170)
-0.0006
(0.0025)
-0.0380
(0.0505)
-0.0442
(0.0700)
0.1131
(0.0807)
-0.0655
(0.0470)
0.0965
(0.0972)
-0.0436
(0.0542)
0.0497
(0.0677)
0.0165
(0.0625)
Yes

Opinion of

provincial

government
(level 1-5)

(8)
-0.0237
(0.0852)
-0.0665
(0.0478)

-0.0133**
(0.0057)
0.0415
(0.1396)
0.1664
(0.1996)
-0.2489
(0.2024)
0.0327
(0.1140)
0.0541
(0.2260)
-0.0402
(0.1311)
-0.1352
(0.1698)
-0.0251
(0.1765)
Yes

Good
opinion of
provincial

government
(yes=1,
no=0)

9)
0.0228
(0.0372)
-0.0252
(0.0186)
-0.0053**
(0.0025)
0.0397
(0.0547)
-0.0519
(0.0717)
-0.0208
(0.0793)
0.0289
(0.0446)
0.1676**
(0.0812)
-0.0613
(0.0534)
-0.1042
(0.0633)
0.0290
(0.0645)
Yes

Opinion of
commune
authorities
(level 1-5)

(10)
0.0349
(0.0833)
-0.0108
(0.0528)

-0.0167**

(0.0071)
0.1791
(0.1433)
-0.0859
(0.2210)
-0.0965
(0.2091)
-0.0361
(0.1172)
-0.0342
(0.2746)
0.1047
(0.1452)
0.0583
(0.1860)
0.2868*
(0.1676)
Yes

Good
opinion of
commune
authorities

(yes=1,
no=0)
11)
0.0357
(0.0443)
-0.0028
(0.0244)
-0.0063***
(0.0024)
0.0545
(0.0703)
-0.0518
(0.0956)
-0.0410
(0.1013)
0.0242
(0.0558)
-0.0002
(0.1285)
-0.0010
(0.0658)
0.0087
(0.0908)
0.1674**
(0.0720)
Yes



Year fixed effect Yes Yes Yes

Constant -1.3959* 0.0929 0.2494
(0.8278) (0.4297) (0.5289)

Observations 3,922 4,099 4,099

R-squared 0.044 0.017 0.036

Yes
0.6536
(0.4541)
4,099
0.055

Yes
0.0508
(0.5216)
4,099
0.035

Yes
3.5204**
(1.7416)

2,394
0.157

Yes
0.6256
(0.6078)
2,394
0.111

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05, * p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Yes
4.8953***
(1.5856)
2,399
0.049

Yes
0.4192
(0.6074)
2,399
0.060

Yes
3.0233*
(1.7785)

2,403
0.059

Yes
0.3732
(0.8435)
2,403
0.048



Table A9: Heterogeneous effect of lockdown months on per capita income

Explanatory variables Dependent variable: log of per capita income
@ @ ®3) 4 ®)
Lockdown months 0.0849* 0.0896* 0.0872* 0.0853* 0.0851*
(0.0492) (0.0481) (0.0478) (0.0486) (0.0487)
Lockdown months * Male -0.0853*** -0.0665*** -0.1192** -0.0768** -0.0838***
(0.0249) (0.0239) (0.0587) (0.0313) (0.0221)
Lockdown months * Urban 0.0030
areas (0.0208)
Lockdown months * Age -0.0292
(0.0205)
Lockdown months * Education 0.0007
level (0.0011)
chkd_o_wn months * Ethnic -0.0032
minorities (0.0102)
Lockdown months 0.0070
(0.0483)
Rate of COVID-19 cases -0.0011 -0.0009 -0.0012 -0.0011 -0.0011
(0.0012) (0.0013) (0.0012) (0.0012) (0.0012)
Individual fixed effect Yes Yes Yes Yes Yes
Year 2020 dummy 0.0166 0.0150 0.0171 0.0166 0.0163
(0.0362) (0.0361) (0.0363) (0.0362) (0.0362)
Year 2021 dummy 0.0677 0.0651 0.0676 0.0676 0.0674
(0.0493) (0.0492) (0.0493) (0.0493) (0.0493)
Constant 0.9010*** 0.9010%*** 0.9008*** 0.9009*** 0.9009***
(0.0151) (0.0150) (0.0150) (0.0151) (0.0151)
Observations 4,268 4,268 4,267 4,268 4,268
R-squared 0.720 0.720 0.720 0.720 0.720

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Table A10: Heterogeneous effect of lockdown months on good opinion of provincial government’s response to
COVID-19 pandemic

Explanatory variables Dependent variable: good opinion of provincial government’s response
to COVID-19 pandemic
) @ 3 4 ®)
Lockdown months 0.0360* 0.0386* 0.0357* 0.0457** 0.0369*
(0.0211) (0.0210) (0.0207) (0.0210) (0.0209)
Lockdown months * Male -0.0360* -0.0226 0.0231 0.0408 -0.0264*
(0.0190) (0.0190) (0.0652) (0.0269) (0.0138)
Lockdown months * Urban 0.0037
areas (0.0220)
Lockdown months * Age -0.0188
(0.0215)
Lockdown months * Education -0.0011
level (0.0012)
Lockdown months * Ethnic -0.0381***
minorities (0.0124)
Lockdown months -0.0749
(0.0629)
Rate of COVID-19 cases -0.0021 -0.0021 -0.0020 -0.0018 -0.0023*
(0.0013) (0.0014) (0.0013) (0.0012) (0.0013)
Individual fixed effect Yes Yes Yes Yes Yes
Year 2021 dummy 0.0256* 0.0253* 0.0274* 0.0252* 0.0215
(0.0149) (0.0149) (0.0151) (0.0148) (0.0155)
Constant 0.9564*** 0.9551*** 0.9550%*** 0.9613*** 0.9552%**
(0.0191) (0.0190) (0.0194) (0.0187) (0.0186)
Observations 2,276 2,276 2,276 2,276 2,276
R-squared 0.634 0.634 0.635 0.644 0.636

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,
*
p<0.1.

Source: author’s calculations based on MDRI-UNDP survey data.
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Table A11: Heterogeneous effect of aid package on per capita income

Explanatory variables

Receipt of aid package
Receipt of aid package * Male
Receipt of aid package * Urban
areas

Receipt of aid package * Age
Receipt of aid package *

Education level

Receipt of aid package * Ethnic
minorities

Lockdown months

Rate of COVID-19 cases

Individual fixed effect
Year 2020 dummy

Year 2021 dummy

Constant

Observations

R-squared

Note: robust standard errors in parentheses. Standard errors clustered at individual level. *** p<0.01, ** p<0.05,

* p<0.1.

)
0.0326
(0.0819)
0.0870
(0.0957)

-0.0834***

(0.0219)
-0.0011
(0.0012)
Yes
0.0168
(0.0362)
0.0672
(0.0493)

0.9008***

(0.0151)
4,268
0.720

2
0.0692
(0.0590)

0.0256
(0.0848)

-0.0833**
(0.0220)
-0.0012
(0.0013)

Yes
0.0168
(0.0360)
0.0673
(0.0493)

0.9009%**
(0.0151)

4,268
0.720

3)
-0.2808
(0.2433)

0.0073
(0.0046)

-0.0817**
(0.0218)
-0.0012
(0.0012)

Yes
0.0154
(0.0361)
0.0650
(0.0493)

0.9006%**
(0.0150)

4,267
0.720

Source: author’s calculations based on MDRI-UNDP survey data.
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Dependent variable: log of per capita income

(4)
0.1257
(0.1060)

-0.0206
(0.0541)

-0.0825**
(0.0217)
-0.0012
(0.0012)

Yes
0.0151
(0.0361)
0.0658
(0.0494)

0.9009%**
(0.0150)

4,268
0.720

(5)
0.0945*
(0.0488)

-0.1455
(0.2285)
-0.0826**
(0.0219)
-0.0012
(0.0012)
Yes
0.0161
(0.0361)
0.0659
(0.0493)
0.9010%**
(0.0150)
4,268
0.720
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