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The Effect of Fiscal Spending on Community-Based Gift

Certificates on Small Business Sales

: Focusing on the Mediating Role of Gift Certificate Sales Volume
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This study empirically examines how fiscal expenditures on Community-Based
Gift Certificate programs affect small business sales through actual Community-
Based Gift Certificate transactions. The mediation regression analysis and bootstrap
test were conducted using raw data from the 2021 and 2022 Statistical Business
Register (DB), accessed through the SDC Analysis Center. The results indicate that
all forms of fiscal expenditure have a statistically significant positive effect on
Community-Based Gift Certificate transactions. However, only central government
subsidies exhibit a statistically significant positive effect on the change rate of
small business sales. Additionally, the results of the bootstrap analysis indicate
that expenditures on the Community-Based Gift Certificate program mediates the
relationship between the sales volume of Community-Based Gift Certificates and
the rate of change in small business sales. This finding suggests that rather than
exerting a direct effect, Community-Based Gift Certificate expenditures have the
potential to strengthen the pathway through which subsidies contribute to small

business sales via Community-Based Gift Certificate transactions.

[J Keywords: Community-Based Gift Certificate, Small Business Sales, Fiscal
Expenditure, Mediation Effect
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#A Baron & Kenny(1986)9] 324 ti7lS]AZA2 (& 3)9] Al 7HA 3AH4S E3l
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ujFof gty 4, EEHeE S5 ot 9= 7HACk T A, Sdaeet
7S S 2t SAEACNA tiies S5 Felnt 92 vIAok It
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A oo m} A HE. WS SAIR%E WE S o] S50 fost
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g AR o] A2 oHE BES BHYCR JPYste]l EEO=RE WAl 52}
A AREFES B3 EEAE S5k ol Bt 24y AR} 22 7 flo]
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(B 3) 3T DHeIFEALl et AS =

374l =

X, =a;+ B, X, +u; Uﬂ];ji iﬂ;ﬂ EuL7] wi7fdso] BAHoR foJndt JFS
Y=o+ B.X, +u i;ﬂ;‘c 5‘11;1 EYHsTl Ehuido] SA0R qojulet Yk
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ZX4: Baron and Kenny, 1986; $2%9- 8445, 2008; A&
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@ e 7 850 71454 BAZTolt. BE S 174700, wso] Bug 243
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0.6712 AR Tl Algle] ThRlZ Al 2 AlZule] Hlgo] SR HET 1)
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F 1,3469 ¥o= gt AAE Hlth. A7 Ao e aqfie 29d W, HE Al
Qorts Hirt Fu7E o]FoIHES AARIT ol2fdt BEE AFABAAE

T dEFor YA gter, AAGAE & 2 AEHor Yol HoFe
Aoz T = St

B 4) 7|g8A 242

N=174
i oz HEUA EaEs Z[H3t

39 e HIRe(%) 0.098 0.034 0.026 0.214
TR HExa vE&%) 0.316 0.133 0 1
Al AlEE] H1E(%) 0.671 0.138 0 1
gi;ﬁ;ﬁiﬁg At 13,771,513 | 31,468,681 129,748 | 304,400,000
A A EEE A SXEH(n) 22.540 1.166 18.681 26.442
A GAGAFEE T ACIY) 64,142,595 | 134,581,514 833,770 1,359,767,568
A GAGAFEE T H(In) 23.540 1.509 17.408 27.938

!
o3t ()] HHTAS Bk o) 24T ] YR AUo] FAT A}
2, PR A ARt 2 A9, £9F vhEo] FH FFL v 154

oJugitt. w74l d ]
BEdE AR FAEH(0.686, p 0014 o]t K+ AHIAE Bt E3F A7
AF w7} 895t K42 ARRIAIS H0§(0.294, pd.001), AHAHE ) =255 A IAj
AEE W7t @i AR & 4 vk 18R] SERset BAWS 1 ANEAE
AT HH, AR AR T &2 ABAEE(0.631, p.001)et A443<l
ARIA 40.759, p<.o0Dol FHAN TAVE S & S Utk B, TFJAFHE
(-0.556, p<.001)T} AAEE Z7H(-0.391, p.001)°l G-oulst S(-)9] AIHTAS et
W A FolxE A FAgAAEE T AE0] fTadchkes AP0l oS T 5 Stk
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(1)

-0.113  |-0.115  10.079 1

0.117 0.166™ |-0.084 | 0.686"™*

—_
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®) 245
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TR (3.57) (2.22) (1.62)
=g 2.317% 0.0110 -0.00294
wg | R AT (2.54) 0.32) (-0.08)
R AAAFZ A A} 1.137%** 0.000721 -0.00613
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| eegEa weein o O;
T .
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cheo® ANRAEY Bolole iR S Sewsse] ) o oS =
AN

=
712 SRIs] 9 HlEs BAEd A4S ANseT AasiRe] BAERE AFT77
=]

AT AIE ATEY, FYFE BT H82 AGARAIEE &
a7}t 0.208730]1 BAEH FZQ X7} 0.014821, 95% A= Ft7t Yo 0o] Zgteug
A GG EE Tofjdo] FYFE B2 & A9l WiEgHske 7 i adE 2
UE Ao ASEU YR BT vlE&2 9] 35 wiAfs]AEA ALt g, BA
EollA] A7t 0& Egoto] PRI FoulsiA] k2 Aog tejytt. o= 3%
Al wi7hS]H EHo A SRl i eyt ERHT 73S AlAI, FAFoZ HEHo|
A GAFEE B8] 710 7hsAdol ot Auet AAl0] gk 2873 vEhdch

TR, A 9 AftH] HE2 AGARMIEE TS miiE 3 st
0.013970|1 B2AEFH HEFQX7} 0.01368°]H, 95% AlZ717t Wof 0o] ZgEEz 2|
AR o] SR Bxa HlEd} Al WEHskE: 7 Wil anE 2R =
Aog AZEA. ol 919 324 wi/is|AEA Al FUTt AIEA, Al E AT
H] H]go] A IAIFAIEY TS 2 = GiPT ¢S SISk Aoz B 4 9t

AGARFEEE AR SAEY9 HHaENE A9RMAEdD dfds wi7iE st
0.006852 UEeRgoH, BEAEH HZ0aM= 0.003064T} 95% A1ZF7to] 00] E3H=A|
oo}, i xj&do] A AAGAAEE THS iR a9l wiE wske] foulst o
FE A= AR ERIFH. AGARMIEA AFY RSN wi7faste] s 394 3
A= BAZRCE FolotA] &2 APt EEE oY, RAEH EAoA= 1=
7t Foufet Aog yehd Aojtt. ol= AGARMIEE ARdel SAIZQL A&l AGA
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