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In an effort to gain insights into the impact of COVID-19 on financial security in the U.S., the Consumer 

Finance Institute at the Federal Reserve Bank of Philadelphia is conducting a series of national surveys of 

consumers that focus on changes in job status, income levels, and personal financial security. 

Additionally, we sought respondents’ attitudes toward and use of various relief efforts proposed or 

enacted to support citizens during the pandemic. Data presented here represent results from the third wave 

of the survey conducted between June 5 and 16, 2020.1 The survey will be conducted up to six times 

through the end of 2020 to track changes in impact and attitudes as the situation progresses. 

The first section of this report compares job loss and financial security data among the first three 

waves of the survey. The second section covers respondent knowledge of the Coronavirus Aid, Relief, 

and Security (CARES) Act provisions. The third section discusses receipt and usage of Economic Impact 

Payments (EIP). 

* Federal Reserve Bank of Philadelphia, Ten Independence Mall, Philadelphia, PA 19106-1574; email:
tom.akana@phil.frb.org.

Disclaimer: This Philadelphia Fed report represents research that is being circulated for discussion purposes. The 
views expressed in this paper are solely those of the author and do not necessarily reflect the views of the Federal 
Reserve Bank of Philadelphia or the Federal Reserve System. Nothing in the text should be construed as an 
endorsement of any organization or its products or services. Any errors or omissions are the responsibility of the 
author. No statements here should be treated as legal advice. Philadelphia Fed publications relating to COVID-19 
are free to download at https://www.philadelphiafed.org/covid-19. 
1 Wave 1 results were published in May 2020 as CFI COVID-19 Survey of Consumers — An Assessment of the 
Financial Health and Stability of U.S. Consumers (Akana, 2020). Wave 2 results were published in June 2020 as 
CFI COVID-19 Survey of Consumers — Wave 2 Updates, Impact by Race/Ethnicity, and Early Use of Economic 
Impact Payments (Akana, 2020a). 
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Survey Description and Notes Regarding Data 

The survey is conducted by Dynata, an online market research firm that provides access to survey panels 

that are nationally representative of the U.S. Respondents completed a survey designed by the author that 

collected information on income, employment, and financial security both before and after the COVID-19 

crisis began. Responses were managed throughout the survey process to mirror census demographic 

distributions and to ensure that certain survey populations were appropriately represented (e.g., higher 

incomes, urban and rural residents, and self-employed individuals). While geographic distributions at the 

state level are consistent with general population distributions, we recognize that finer subsets of the 

sample may not be fully representative.  

It is important to note that this is a cross-sectional survey, not a panel. Therefore, we may see 

movement in subsegment distributions between waves. We do observe slight variations in the 

demographic mix of among the first three waves of the survey. For instance, Wave 3 respondents have an 

income distribution similar to Wave 1; however, the Wave 3 age distribution is closer to Wave 2 (Table 

1). The respondent mix has also shown a steady shift toward Female (52.8 percent of Wave 1 to 58.1 

percent of Wave 3) and Suburban (50.8 percent of Wave 1 to 56.2 percent of Wave 3).2 While the 

variances in any one of these categories are relatively small — generally only a few percentage points — 

combined, they will lead to variances in the top-level averages for the national sample because of the 

change in the mix. 

Wave 3 of the survey was administered June 5–16 and generated 4,000 responses from a national 

panel of online survey takers aged 18 or older. After data cleansing and exclusions, 3,399 responses 

remained from the national sample to be analyzed. As with the previous waves’ results, we clearly see 

subgroups of the population that continue to be more dramatically affected by social and workplace 

changes since the crisis began and who expect to be affected further as the crisis stretches into the 

foreseeable future. 

This paper discusses the results in the context of five primary levels of segmentation: 

• Income Range — All income range references that follow refer to respondents’ self-reported

personal incomes in 2019, prior to any impact from the crisis. Similarly, references to

employment (e.g., type of employment or source of income) refer to respondents’ self-reported

employment status prior to the beginning of the crisis.

• Age Range — The respondents selected their current age range.

2 Future waves of the survey will use response quotas to limit shifts by Gender and Residence Location. 
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• Gender — Respondents selected from Male, Female, or Other to identify their gender. Because

of a small number of respondents (5 of 3,399) who selected Other, they are excluded from

summaries of Gender results.

• Residence Location — Respondents identified their residence location as Urban, Suburban, or

Rural.

• Race/Ethnicity — Respondent racial/ethnic background is collected by Dynata and appended to

the response data. Because of limitations in our sample size for some racial/ethnic groups, this

analysis will focus on White, Black, and Hispanic respondents.3

Job Security, Ability to Work, and Financial Security 

The survey’s primary goal is to elicit information relating to respondents’ employment and financial 

health during the crisis. To that end, we focus on three higher-level concepts: Job Security (whether 

respondents employed prior to the crisis are currently working), Ability to Work (how the crisis has 

affected respondents’ ability to perform the jobs they currently hold), and Financial Security (the effects 

the crisis has had on respondents’ income and financial outlook). 

Wave 3 data indicate that the slight improvements in job and financial security we saw in Wave 2 

have continued. This wave of the survey was fielded after the Memorial Day holiday weekend and in an 

environment in which many localities had begun the process of reopening their economies to varying 

degrees.4 With stay-at-home orders and business closures beginning to ease, respondents generally 

reported less job loss, lower negative effects on income, and higher levels of financial security. Data from 

certain subsegments of the respondent population indicate that the improvements are not happening 

evenly within the population, and in some cases, those who have been affected most are experiencing 

more limited improvements to their financial health. Some of the key Wave 3 observations include: 

• Respondents who were employed prior to the crisis reported continuing decreases in job losses; in

Wave 3, 15.7 percent reported no longer working versus 17.6 percent in Wave 2 (Table 2).

• The rate of respondents working onsite increased from 43.6 percent in Wave 2 to 46.6 percent in

Wave 3, while the percentage of those working normal or increased hours also rose from 49.9

percent in Wave 2 to 53.8 percent in Wave 3 (Table 2).

3 For the remainder of this paper, White will refer to respondents categorized as such and non-Hispanic White. 
Hispanic refers to respondents listed as having Hispanic ethnicity, regardless of their racial category. 
4 On Friday, May 22, CNN reported that “All 50 US states have now taken steps to ease stay-home restrictions” 
including “reopening beaches in some states for the [Memorial Day] weekend” (CNN, 2020). 
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• Respondents earning less than $40,000 prior to the crisis reported the largest improvements in job

loss, onsite employment, and hours worked but are still lagging higher-earning respondents in

recovering pre-crisis income levels. The percentage of lower earners earning the same or more

than prior to the crisis increased from 61.4 percent in Wave 2 to 62.7 percent in Wave 3, growth

that was outpaced by all higher income brackets (Table 6).

• Black respondents continue to report the highest rate of job loss (19.6 percent) and experienced

the lowest improvement between Waves 2 and 3 (less than 1 percentage point improvement from

20.4 percent in Wave 2) (Table 4).

• Black and Hispanic respondents reported decreases in income stability between waves, with

fewer respondents indicating that their personal incomes are equal to or better than prior to the

crisis (Table 6).

• Respondents earning $40,000 or less and respondents who are less than 36 years of age continue

to believe they will require some type of assistance in the foreseeable future (38.8 percent and

60.9 percent, respectively) (Table 9).

• Spending expectations appear to have stabilized somewhat, with a majority of respondents (54.3

percent) reporting that they expect their monthly spending to remain flat over the next 90 days; in

prior survey waves, less than 50 percent of responders reported flat spending expectations (Table

7).

Job Security 

Wave 3 respondents reported identical levels of pre-crisis employment to those from Wave 2 at 60.5 

percent (Table 10). Job losses among those who were employed prior to the crisis dropped to 15.7 percent 

in Wave 3 compared with 17.6 percent in Wave 2 (Table 2). This improvement seems to be consistent 

with the trend in the national employment statistics. The U.S. Department of Labor reports on initial 

unemployment insurance (UI) claims indicate that new UI claims in the weeks preceding Wave 3 were 

lower than those preceding Wave 2; on average, 2.02 million new claims were filed over the four weeks 

ending on May 30, compared with 3.90 million per week for the four weeks ending on May 2. Similarly, 

continued claims have decreased over the same period, dropping from 22.8 million to 18.6 million 

between May 9 and May 30. In the short term, it appears that reopening policies have allowed a small 

portion of those who lost their employment to return to work. 

 Job recovery for lower-earning respondents (those earning less than $40,000 prior to the crisis) has 

outpaced higher earning respondents, although 22.1 percent of respondents in that income range are still 

not working (an improvement from 27.8 percent in Wave 2) (Table 4). Those earning more than $40,000 
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reported smaller improvements; those earning between $75,000 and $124,999 actually reported higher job 

losses in Wave 3, increasing from 13.2 percent to 15.0 percent.  

The lowest earning group held pre-crisis jobs that were heavily concentrated in the Retail Sales and 

Leisure, Hospitality, Arts, Entertainment categories (the less-than-$40,000 income category accounted for 

40.7 percent and 32.9 percent of those industries, respectively) (Table 11). Those sections of the economy 

experienced the highest rates of job loss early in the crisis and may be some of the earliest to begin 

rehiring during the reopening phase. Indeed, respondents whose primary employment was Leisure, 

Hospitality, Arts, Entertainment, reported the largest improvement in job losses between Waves 2 and 3, 

decreasing from 46.5 percent to 34.3 percent, respectively (Table 12). 

Across racial/ethnic groups, Black respondents reported the smallest improvement in job losses, 

moving from 20.4 percent to 19.6 percent; White respondents reported the next smallest improvement 

(16.8 percent to 15.6 percent) but have so far experienced the lowest rate of job loss (Table 4). Hispanic 

respondents reported higher decreases in job loss between waves, improving from 18.2 percent to 15.7 

percent.  

Job Security Variations by Age Range 

All age ranges reported overall improvements in job loss between Waves 2 and 3. However, the youngest 

age range (those 35 years and younger) reported the smallest improvement (18.2 percent to 17.0 percent) 

(Table 4). A deeper look into job losses by industry reveals that the youngest cohort of respondents 

continues to experience new job losses, which are being offset by large improvements in a few industries. 

To compare job losses across age ranges, we looked at those aged 18 to 35 compared with those aged 

36 or older and calculated the changes in job loss rates between Waves 2 and 3 within industry (Table 

13). Cells highlighted in green in the table indicate which age range improved the most between waves 

for that industry; the youngest cohort shows larger improvement in five industries: Health Services; Real 

Estate; Retail Sales; Leisure, Hospitality, Arts, Entertainment; and Other (hereafter referred to as Group 

1). The older age ranges combined show larger improvement in the remaining categories (hereafter 

referred to as Group 2).  

In two industries in which the younger population reported stronger improvements than the older 

population, the advantage was small to negligible (Table 13). For instance, the younger cohort improved 

by 12.8 percentage points in the Leisure, Hospitality, Arts, Entertainment industry (42.2 percent to 29.4 

percent); however, the older respondents also showed a significant 11.5 percentage point improvement 

(48.5 percent to 37.0 percent). In Real Estate, the advantage for the younger cohort was significant at a 

9.28 percentage point decrease versus a 9.27 percentage point increase in the older population), but that 

industry comprises less than 2 percent of total respondents. 
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In Group 2 industries, however, the older cohort regularly shows significantly higher improvements 

than the younger cohort. For instance, older Construction industry employees reported a 13.0 percentage 

point improvement in job losses (28.4 percent to 15.4 percent), compared with a 2.0 percentage point 

improvement for the younger population (20.0 percent to 18.0 percent) (Table 13). In a number of Group 

2 industries, the younger respondents actually reported higher job losses in Wave 3; younger Education 

workers reported 6.9 percentage point higher job losses in Wave 3 (11.9 percent increasing to 18.8 

percent), whereas older Education workers reported a 1.1 percentage point improvement (16.0 percent 

decreasing to 14.9 percent). 

Group 1 industries cover 36.9 percent of the youngest age cohort, and the job loss improvements 

within that population were significant between Waves 2 and 3, with job losses decreasing by a 

combined 8.3 percentage points (Table 13). In Group 2 industries, however, 63.1 percent of the youngest 

age range reported a combined 4.2 percentage point increase in job losses. In contrast, the older cohort 

reported blended improvements industries across both Groups 1 and 2  (by 1.2 percentage points and 2.6 

percentage points, respectively). 

Ability to Work 

Relaxed social distancing and business closure rules also appear to have led to increases in onsite 

employment and hours worked for Wave 3 respondents. Increases in working onsite can be considered a 

positive sign of businesses reopening; however, increased onsite employment also increases employees’ 

risk of exposure. The percentage of people working onsite increased from 43.6 percent to 46.6 percent, 

with a concurrent decrease in the rate of remote working (31.4 percent dropped to 29.8 percent) (Table 2). 

The largest increase in onsite employment occurred in the lowest-earning income category, which rose 

from 44.8 percent (already the highest rate in Wave 2) to 51.1 percent in Wave 3 (Table 4).  

The largest increases in onsite employment by industry appeared in Construction (53.6 percent to 

63.7 percent), Manufacturing (49.1 percent to 58.7 percent), and Finance, Insurance (37.2 percent to 46.1 

percent) (Table 12). Black and Hispanic respondents reported higher increases in the frequency of 

working onsite in Wave 3, increasing from 42.5 percent to 46.0 percent and 45.5 percent to 51.2 percent, 

respectively (Table 4). 

The percentage of respondents reporting that they are working normal or increased hours rose to 53.8 

percent from 49.9 percent as well, with much of that increase in volume seemingly shifting from the 

population that reported working reduced hours in Wave 2 (25.2 percent dropped to 22.6 percent) (Table 

2). Both of these metrics (working onsite and working normal or increased hours) have increased across 
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all three waves; this may indicate that businesses took stronger actions to limit exposure in the early days 

of the crisis but have steadily implemented new practices in conjunction with lesser local restrictions.  

The lower earners reported the largest increase in working normal or increased hours, improving from 

34.7 percent in Wave 2 to 40.0 percent in Wave 3 (Table 4). Those less than 36 years of age reported the 

only decrease in the rate of working normal hours (46.9 percent decreased slightly to 46.6 percent). 

Comparing Gender, Female respondents reported larger improvements in job loss (20.9 percent 

decreased to 17.4 percent) and larger increases in working normal hours (44.9 percent increased to 51.8 

percent) (Table 4). Male respondents indicated they are working onsite more frequently, however, at 50.8 

percent compared with 45.5 percent previously. 

As the pandemic has progressed within the U.S., the rate that respondents report having to stop 

working directly because of the virus has continued to rise, increasing from 2.7 percent to 3.7 percent of 

previously employed respondents (Table 2). Of the 88 respondents who reported a COVID-19 impact to 

their employment, 6.8 percent reported a diagnosed illness for themselves or a family member, while 19.3 

percent reported an undiagnosed illness that prevented them from working (Table 3).5 The largest groups 

within workers impacted by COVID-19 remain respondents who stopped working because of a possible 

exposure (37.5 percent) and those who reported an underlying condition (36.4 percent). 

Impact to Income 

Along with the improvements in employment statistics, Wave 3 also revealed continuing improvements 

in the impact that the crisis has had on respondents’ personal incomes. The rate at which respondents in 

Waves 2 and 3 reported maintaining or increasing their personal income increased from 64.9 percent to 

67.7 percent, respectively (Table 5).6 The percentage of respondents who are earning less than half of 

their previous income decreased from 8.4 percent to 7.9 percent, while those who have lost their income 

completely decreased from 9.6 percent to 7.4 percent. While these movements are encouraging, it is 

                                                      
5 For the respondent population eligible to receive this question, this implies an infection rate of 0.3 percent, which 
is below the infection rate reported by the Centers for Disease Control and Prevention as of June 16; including those 
who experienced an undiagnosed illness that led them to quarantine increases the survey potential infection rate to 
1.0 percent, which is in line with the national infection rate at the time. The total diagnosed individuals in the U.S. as 
of June 16, 2020, was 2,132,738, which implies an approximate infection rate of 0.7 percent in a population of 327 
million. 
6 Respondents were asked about their income at the time they are taking the survey compared with their income 
from 2019. Respondents may have temporarily lost some or all of their income earlier in the crisis but have since 
recovered. Wave 4 of the survey includes questions designed to identify the frequency that respondents have 
recovered from prior income disruptions. 



8 
 

important to note that a large portion of the respondent group (32.3 percent) is still coping with significant 

income disruption through June. 

Indeed, at the segment level, the improvements in income disruption are smaller for lower earners 

(those earning < $40,000) and younger respondents (those less than 36 years of age), the two groups who 

have thus far sustained the largest impacts to their income. Respondents who previously earned less than 

$40,000 reported the smallest improvement to their income situation, with the percentage earning the 

same or higher income, rising from 61.4 percent to 62.7 percent (Table 6). By contrast, those earning 

$125,000 or more reported that their income is the same or higher at a 76.7 percent rate in Wave 3, a 

significant increase from 69.9 percent in Wave 2.  

However, if we look more closely within the low-earner segment, there is some evidence that the 

small improvement for the segment as a whole is masking two important gains. The first is that the share 

of low earners reporting an increase in income rose from 7.4 percent to 11.1 percent from Wave 2 to 

Wave 3; that positive gain was offset partially by a decline in low earners reporting no change to their 

income (54.0 percent decreased to 51.6 percent) (Table 6). Similarly, fewer low earners reported losing 

all of their income (11.5 percent in Wave 3 versus 15.5 percent in Wave 2), which may explain the 

increase in the share of earners reporting current income below but still above 50 percent of their previous 

income (16.2 percent in Wave 3 versus 12.9 percent in Wave 2). These dynamics indicate that the low-

earning segment is experiencing improvements, despite the slower recovery of incomes at the top level. 

Black and Hispanic respondents reported lower overall rates of income stability in Wave 3, but we 

see similar dynamics to those described for lower-earning respondents previously. Black respondents 

reported stable or increased income at a 58.5 percent rate, down from 65.1 percent in Wave 2, although 

the percentage reporting increased income rose from 16.2 percent to 22.3 percent (Table 6). For Black 

respondents whose income has not fully recovered, the situation has improved; the percentage of 

respondents who have lost all of their income decreased from 10.0 percent to 5.1 percent, while those 

earning below but still more than 50 percent of their previous income increased from 16.7 percent to 25.2 

percent. Hispanic respondents reported 57.7 percent stable or increased income, a small decrease from 

58.8 percent in Wave 2 (Table 6), with similar shifts in the underlying numbers. White respondents 

reported large improvements in this metric over the same period, with 66.9 percent to 71.1 percent of 

respondents reporting stable or increased income. 

Female respondents reported a general improvement in incomes between Waves 2 and 3, with the 

largest shift coming from the population reporting total loss of income, which decreased from 12.3 

percent to 8.2 percent (Table 6). The percentage of those losing more than half but not all of their income 

improved as well, dropping from 9.7 percent to 8.6 percent. The remaining categories all increased, with 
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the largest gain for those making more than their previous incomes; that group increased from 7.8 percent 

to 10.3 percent. 

Across age segments, the gap in improvement between the youngest age group and older respondents 

is smaller, but significant. Respondents less than 36 years of age reported stable or increased incomes at a 

59.0 percent rate, only slightly higher than Wave 2 at 58.6 percent (Table 6). Each of the older age ranges 

reported improvements ranging from 1.9 percentage points to 5.5 percentage points between waves. 

Financial Security 

Responses to questions about financial security and outlook reveal improvements in line with those 

observed earlier. The percentage of respondents reporting that they are very concerned about their ability 

to make ends meet over the next three months decreased to 14.0 percent in Wave 3, down from 18.9 

percent in Wave 2 and 23.3 percent in Wave 1 (Table 7). Similar improvements are seen in the 12-month 

outlook, which decreased to 18.2 percent from 24.0 in Wave 2 and 29.7 in Wave 1. The percentage of 

respondents reporting a stable or improved feeling of financial security increased as well; of all 

respondents, 58.3 percent report feeling as secure or more secure now than they did prior to the crisis, 

compared with 51.1 percent and 40.3 percent in Waves 2 and 1, respectively. 

Generally, there has been no change in the relationship between subsegments regarding financial 

security; respondents with lower incomes who are younger, who are female, or who are members of 

minority groups continued to report higher levels of concern over the next three to 12 months and lower 

feelings of security than prior to the crisis when compared with respondents from other segments. The 

largest improvements in reported feelings of financial security appear in the highest earning segment of 

responders (those earning $125,000 or greater). In Wave 2, 45.6 percent of that group reported feeling 

less secure, but in Wave 3, only 33.1 percent reported lower security (Table 8). Interestingly, the next 

largest improvement came from the lowest income group, in which 42.6 percent reported lower levels of 

security, versus 51.0 percent in Wave 2. This level of improvement in the lowest income range could be 

driven by the large increases in employment rates, even though concurrent increases in income have not 

materialized yet. 

Respondents aged 66 and older reported large improvements, with 29.8 percent reporting lower levels 

of security compared with 41.4 percent in Wave 2 (Table 8). In general, older respondents improved more 

than younger respondents in this metric, with those less than 36 of age only improving by 2.8 percentage 

points between waves (from 48.1 percent to 45.2 percent). 

Hispanic respondents are the only subsegment of respondents in Wave 3 to report decreases in their 

feelings of financial security. In Wave 3, 51.7 percent of Hispanic respondents reported lower levels of 
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financial security, compared with 46.8 percent in Wave 2 (Table 8). White and Black respondents both 

reported improvements, from 48.9 percent to 39.4 percent and from 44.4 percent to 39.9 percent, 

respectively. 

Improvements in feelings of financial security correlate to higher rates of respondents believing they 

will not need additional help in the foreseeable future. In Wave 3, 58.0 percent of respondents reported 

that they do not anticipate needing to seek additional resources, an increase from 50.3 percent in Wave 2 

and 39.7 percent in Wave 1 (Table 7). Much of that improvement comes from higher income, older, and 

White respondents. 

Respondents from the lowest earning group still believe they will need to seek additional assistance at 

the same rate they reported in Wave 2; 38.8 percent of those earning less than $40,000 expect to require 

assistance as the crisis continues (Table 9). By contrast, the higher earning ranges combined reported 

expecting to need assistance at a rate of 33.1 percent, a large improvement from 40.1 percent in Wave 2. 

Respondents who are younger than 36 years of age reported needing assistance at a higher rate in Wave 3 

(60.8 percent believe they will need help versus 58.2 percent in Wave 2). Older age groups combined 

reported lower needs for assistance at 25.4 percent, compared with 33.6 percent in Wave 2. Black 

respondents also reported higher needs for assistance in Wave 3 at 60.9 percent, compared with 54.6 

percent. White and Hispanic respondents, on the other hand, reported better outlooks, with higher 

percentages of respondents no longer anticipating the need for assistance (56.4 percent improved to 66.4 

percent and 32.1 percent improved to 38.1 percent, respectively). 

Expectations for future spending continued to stabilize as well, with the majority of respondents 

reporting that they expect their monthly spending to remain flat over the next 90 days (54.3 percent versus 

44.7 percent in Wave 2 and 29.6 percent in Wave 1) (Table 7). Notably, the percentage of respondents 

expecting their spending to increase has remained consistent across waves at 13 percent to 14 percent, 

indicating that respondents are flattening their spending, but are not yet shifting to increasing it toward 

pre-crisis levels. However, 32.7 percent of responders reported that they expect their spending to decrease 

over the next 90 days (25.7 percent expect it decrease by less than half and 7.0 percent expect it to 

decrease by more than half).7 

The highest-income respondents (those earning $125,000 or higher) reported the largest increase in 

spending stability, with 54.3 percent reporting level spending compared with 44.7 percent in Wave 2 

(Table 7). All age cohorts reported similar improvements. While all racial/ethnic respondent groups 

                                                      
7 Wave 4 will use adjusted questions to establish current spending levels more clearly compared with pre-crisis 
spending as well as to clarify spending expectations for the near future. 
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reported improved spending stability, White respondents reported the most improvement, rising to 68.3 

percent from 58.0 percent when asked about whether they would keep spending the same or increase it 

going forward. 

Awareness and Access to CARES Act Programs 

In Waves 1 and 2 of the survey, we asked respondents to evaluate the potential benefit of a variety of 

economic relief programs that had been proposed. In Wave 3, we substituted questions focused on the 

specific programs implemented as part of the CARES Act. First, respondents were asked to indicate 

whether they were aware of the following components of the act (a description of each was available to 

survey takers):8 

• Paycheck Protection Plan (PPP) 

• Waiver of 10% Early Withdrawal Penalty Tax on Early Distributions from Eligible Retirement 

Plans 

• Forbearances on Federally Backed Mortgage Loans 

• Suspension of All Payments on Federal Student Loans through September 30, 2020 

• Suspension of Involuntary Collections (Garnishments, etc.) on Federal Student Loans 

• Credit Reporting Accommodations 

• Additional Funds for Unemployment Insurance (UI) 

• Extended Filing Deadline for Federal Tax Payments9 

With the exception of the Extended Filing Deadline (at 66.0 percent) and the Additional Funds for UI 

(at 57.9 percent), all of the programs had less than 50 percent awareness among respondents (Table 14). 

Almost half of respondents (47.4 percent) reported awareness of the PPP, and 43.7 percent indicated that 

they were aware of the suspension of student loan payments. However, only 28.1 percent reported 

awareness of the Credit Reporting Accommodations rules in the act. 

Lower earners reported less awareness of the CARES Act relief programs overall; on average, 37.8 

percent of those earning less than $40,000 were aware of programs, whereas higher-income ranges 

reported average awareness of 45.2 percent and higher (Table 14). The relationship of awareness 

increasing with income holds generally true across all programs. A similar phenomenon can be seen in 

Residence Location segments ― Rural respondents reported lower awareness across all programs in 

                                                      
8 Questions relating to the Economic Impact Payment program implemented by the CARES Act were asked 
separately. 
9 While the extension of the Federal Tax Filing Deadline was not implemented as part of the CARES Act, it was a 
well-reported accommodation made during the early weeks of the pandemic. 
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comparison to Suburban or Urban respondents, averaging 39.3 percent, 43.4 percent, and 47.3 percent, 

respectively. 

The gap in awareness across age ranges is relatively small, ranging from the youngest cohort at 43.4 

percent to the oldest at 45.2 percent (Table 14). The younger groups reported higher awareness of the 

student loan programs compared with the older groups (perhaps because those programs are more 

relevant to a younger population), whereas older groups reported higher awareness of increased funds for 

UI and extended tax deadlines.  

A follow-up question attempted to determine how many respondents believed they had already 

benefited from or were attempting to access the CARES Act provisions. Respondents were asked whether 

they had participated in or benefited from each of the programs listed in the previous question 

(respondents were asked about benefiting regardless of their awareness of the program), using the 

following categories: 

• I know that this program does not apply to me. 

• I have benefited from this program personally. 

• I have applied for or requested this program, but did not qualify. 

• I have applied for or requested this program, but have not received a decision yet. 

• I do not know how to access this program, but would like to. 

Responses to this question primarily reveal confusion and misunderstanding of the CARES Act 

benefits and how to access them. 

For all programs, the majority of respondents chose, “I know that this program does not apply to me,” 

ranging from 57.2 percent for the extended filing deadline up to 67.8 percent for the suspension of student 

loan collections actions (Table 15). A high rate of non-applicability is logical for programs that focus on 

specific segments of the population (e.g., additional funds for UI would only apply to those seeking UI 

during the pandemic); however, it seems counterintuitive for programs such as the extended filing 

deadline, which automatically applied to all those who file a tax return. To illustrate the confusion that 

appears to exist, we examined the responses for two programs ― the extended tax filing deadline and the 

suspension of payments on federal student loans. 

The extended filing deadline applied to all eligible tax filers automatically; it would have been 

available to most, if not all, of the 60.5 percent of respondents who reported being employed prior to the 

crisis (Table 10). Even many of those who were not employed would have had to file a tax return. The 

percentage of respondents who reported benefiting from the program is close to the rate of filers who 

appear to have actually delayed filing. Overall, 17.2 percent of respondents reported personally benefiting 
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from the extended deadline (Table 15); by comparison, the IRS reported a 15.5 percent decrease in returns 

received by the original April 15 deadline.10 The vast majority of the remaining respondents reported that 

the benefit does not apply to them. While it is possible that respondents who filed before the extension 

went into effect or chose not to take advantage of the extension indicated that it did not apply to them 

because they had already filed, this phenomenon would not seem to account for the size of this 

population. Additionally, 5.5 percent indicated they had requested the program but did not qualify, 4.5 

percent indicated they were still awaiting a response, and 15.6 percent stated they didn’t know how access 

this program. This implies that, despite press coverage of this change, many tax filers did not understand 

that they simply needed to wait to file ― there was no request or approval process. 

We see a similar level of confusion in the responses to the federal student loan-related programs 

(deferral of payments and suspension of involuntary collection programs such as garnishments and liens), 

which were also largely automatic in application to eligible recipients. Approximately 15 percent of U.S. 

adults have student loan debt, most of which is held in federal loans, to which the CARES Act provisions 

apply (Cilluffo, 2019). This implies that 80 percent to 85 percent of survey respondents should answer 

that the student loan payment suspension does not apply to them; however, only 65.5 percent of 

respondents indicated this (Table 15). The percentage of respondents who reported benefiting from the 

program (9.4 percent) is slightly lower than we expected, based on overall loan volumes, but it is 

reasonably close. However, 15.8 percent of respondents indicated they want to take advantage of the 

program, but do not know how, indicating that respondents either are not clear about whether or not this 

program applies to them or that they receive the benefit automatically.11 

The level of confusion around the applicability and availability of the CARES Act benefits is 

sobering, given that the act was highly publicized when it passed. Fortunately, many of the more broadly 

beneficial provisions (e.g., the Economic Impact Payments, Federal Student Loan provisions, and 

additional UI funding) were designed to apply automatically to the beneficiaries, reducing the risk that 

people would fail to receive benefits. Implementation of the programs has not necessarily been perfect, 

but policymakers should continue to make ease of access a priority for relief programs in the future.  

 

                                                      
10 The IRS reported receiving 116 million returns as of April 17, 2020, versus 137.2 million by the same time in 
2019, implying that at least 21 million filers chose to take advantage of the extension (Loudenback, 2020). 
11 The program that suspends garnishments on federal student loans applies to approximately 390,000 borrowers 
(less than 0.2 percent of the adult population in the U.S.), per information provided by the U.S. Department of 
Education in March 2020 (Friedman, 2020). Of survey respondents, 7.3 percent indicated benefiting personally from 
this program with 8.3 percent indicating they had requested the program and 16.6 percent saying they would like to 
participate but do not know how.  
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Receipt and Use of Economic Impact Payments  

Wave 3 provided additional insights into respondents’ receipt and use of the CARES Act Economic 

Impact Payments (EIP). As expected, an additional month of distribution led to higher percentages of 

respondents receiving their EIP; overall, 78.7 percent of respondents received their payment (58.8 percent 

by direct deposit, 15.3 percent by check, and 4.6 percent by prepaid card) (Table 16). For comparison, 

63.5 percent of respondents in Wave 2 reported receiving their payments (53.9 percent by direct deposit 

and 9.6 percent by check).12 An additional 4.3 percent are still expecting to receive a payment, down from 

16.6 percent in Wave 2. There was a large decrease in those reporting they are unsure whether they are 

eligible, from 8.0 percent to 3.9 percent. 

As a larger proportion of respondents have received their EIP, the usage plans for the funds have 

changed slightly. In Wave 3, a slightly higher percentage of respondents reported having no specific plans 

for the payments, 20.3 percent versus 18.6 percent in Wave 2 (Table 17). For those who have plans for 

the funds, the variety of uses decreased between waves; in Wave 3, respondents with plans for the money 

selected on average 1.9 different uses, compared with 2.8 in Wave 2.  

The decrease in the number of planned uses appears across every subsegment of respondents. It is 

possible that as people received their EIP later in the process, they had a better understanding of where 

they needed to use funds. Additionally, checks were sent to lower-income recipients first; later recipients 

were more likely to have other funds available, so they may have earmarked the EIP payments for more 

specific uses (or no uses at all).13 

The idea that later recipients had less need to use EIP funds for “emergency” purposes is supported by 

the growth of two usage categories: Transferred to Savings and General Purchases (Table 17). While 

nearly every planned usage category increased between Waves 2 and 3, those two increased the most, 

from 41.3 percent to 50.6 percent and from 42.8 percent to 50.2 percent, respectively. Essential Purchases 

remains the highest chosen category at 51.3 percent; however, it is only slightly more prevalent than 

savings and general purchases. This can be seen as an indicator that the new portion of EIP recipients 

since Wave 2 is more likely to see the EIP payment as a supplement to existing funds or an opportunity to 

save, rather than a necessity for day-to-day expenses. 

                                                      
12 The U.S. Department of the Treasury began distributing payments through prepaid cards around May 20; 
therefore, this was not an option in Wave 2. This response option was added to Wave 3 of the survey. 
13 While the specific schedule for EIP distribution has not been shared in detail, documentation from the House 
Ways and Means Committee published in April 2020, notes that, according to the IRS, “The checks will be issued in 
reverse ‘adjusted gross income’ order—starting with people with the lowest incomes first” (House, 2020). 
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Conclusion 

Continued improvement in unemployment levels and relaxation of social distancing and stay-at-home 

orders appear to have led to general improvements in income, financial security, and future expectations 

for Wave 3 respondents. Wave 4 of the CFI COVID-19 Survey, fielded between July 2–13, included 

questions designed to elicit more details relating to respondents’ ability to work and income impacts at 

different points during the crisis. This includes information relating to temporary job loss earlier in the 

crisis, expectations around returning to onsite or full schedule work, and concerns around employment 

going forward. As the crisis evolves, the survey will continue to adjust to gather relevant data on 

consumers during the pandemic. 
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Appendix 

The appendix contains the significant data tables relating to the information collected in Wave 3 of the 

CFI COVID-19 Consumer Survey.  

Notes 

• Unless otherwise stated, incomes referenced in this document are respondents’ self-reported 

personal incomes in 2019, prior to any impact from the crisis. 

• Statistics relating to respondents’ current job status (e.g., remote working, laid off, essential 

company) are calculated only over the subset of respondents who indicated their income came 

from employment of some sort; respondents who indicated government benefits, pensions, and 

similar forms of income are not included in those calculations. 

• Statistics relating to Gender exclude respondents who selected Other because of small numbers; 

four respondents are excluded from these statistics.  
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