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Abstract

Despite the decline in both foot traffic and sales within Seoul's commercial districts following the COVID-19 pandemic,
existing research suggests that reduced sales have not necessarily led to a proportional increase in business closures.
Traditionally, self-employed businesses exit the market primarily due to competitive pressures; however, in the wake of
COVID-19, restrictions on gatherings may have influenced closures more significantly than market selection processes.
This study examines the closure risk of self-employed businesses in Seoul—with a minimum operational history of two
years—focusing on the impact of social distancing policies and the spillover effects of neighboring business closures.
Empirical analyses reveal that conventional indicators of managerial strength, such as higher sales and older owner age,
lost their protective effect during the pandemic. Moreover, social distancing policies were associated with increased
closure risks, partly due to a chain reaction triggered by adjacent business failures. Notably, once authorities imposed
restrictions limiting private gatherings to ten or fewer people, life-related businesses (except retail) faced an elevated risk
of closure, independent of the commercial area’s characteristics and the influence of neighboring closures. Additionally,
closures were more prevalent in non-commercial and side-street areas than in traditional or major trade areas. The findings
suggest four key policy implications: (1) the need to re-evaluate the use of business closures as an indicator of economic
recession; (2) the importance of providing targeted support to self-employed businesses during periods of economic
shock; (3) the necessity of monitoring spatial clusters of closures in vulnerable areas; and (4) the need for caution when
implementing gathering restrictions to prevent triggering a chain reaction of business failures.
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& B3 BAVIE FfMeke Q8 SHAAS 9, 2017; A5
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1. MSA LEMR H Y Al
Table 1. Reasons for closure a general taxpayers in Seoul

F& Classification 2021 2022
= 91437 86248
Total (100%)  (100%)
NGzl 44656 42154
Business slowness (48.8%) (48.9%)
Hrix|E 195 201
Administrative sanction (0.2%) (0.2%)
A 58 70
Seasonal business (0.1%) (0.1%)
HolHat 1,199 1,143
Conversion to corporation (13) (13)
TM 7| 58 5 12
Waiver or application of exemption (0.0%) (0.0%)
Qe - Qe 6,742 5,092
Transference & acquisition (7 4%) (5.9%)
SlfAt- S 34 32
Liquidation & consolidation (0.0%) (0.0%)
7|t 38548 37,544
Others (422%)  (43.5%)
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B2, H40 HO
Table 2. Definition of variables

2) H2 Ho

SHHsE A, 24T AR, diedGre), e 9%
o, 4, e 5 4¥H 2903 I oY 2 A A ke
02 FHEHE). WA, 4 Y FH L HE PR F =
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AlZiiERS
Hed Z0] e Time-
Variable name Abbreviation Definition dependent
variable

&= age AR E H(EE 2021 128)7HK[9) 7[2HSH2 s
Business age Time period(yearly) from startup to closure (or December 2021)
24T 1 BAX 4= 621 0[5t FF (0=562! Z1f) X
Small business e Number of employees b or fewer (O=more than 5)
EST OfEH 12 2 0|6t R (0=19 & =2

! sales Sales of one hundred million won or less X
Sales

(0=more than one hundred million won)
ChEERt ot 20cH O[3k, 30tH, 40tH, 50tH, 60CH 014 (0=20CH 0|5f)
i erléce owner 20s and younger, 30s, 40s, 50s, 60s and older X
9 (0=20s and younger)
| A HZE
Siadus AT, 48} 34, 047}, KHIA (0=AH)
i i type Retail, accommodation, food, leisure, service (O=retail) X
business ' ' ' ' B
A HioH, SSEH YEUH HEAE (0=Hl4H)
: zone Location at non-commercial area, side-street trade area, major X
C
ommercial area i :
trade area, traditional trade area (0=non-commercial area)
HEET tourist HRER (1=BEED X
Tourist area Location at tourist area (1=location at tourist area)
oyl homogenous density, E_%‘ 2b50meH —E—%t%‘.’_l I}%‘Q A}‘lgli{l jb _ o s 5
. : umber of operating self-employed businesses in a 250-meter

Density heterogenous density, radius
pdpali e homogenous adjclosure, ; 13 250m LY o XS ArdR| 4
Adjacent business - Number of self-employed businesses closures in a 250-meter @]
closures heterogenous adjclosure,_; radius
Q1H| A of 5 Ahomogenous adjclosure, B8 2650m U HH B XIBH AH| 42| H}
Changes in adjacent - Changes in number of self-employed businesses closures in a @]
business closures ~ Aheterogenous adjclosure,  250-meter radius
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A AHEE It S, WA wj ¥R E ABElR] o
THolEo] 7Hse HY WY A7HaU A9 Sulsh, o
#Ho8 ALY, 749, T49 F U7 =2 A5HEY
& FHoR FAE o] ). WA o7 7|70 44 43
g A Yof AAgLAF o2 FHE - F7IANEE FIAA-
FHAE ol sigeict, webA A wes ulAEE 714 o
FE Jogt F, 5 UG- AFAFCE HFEIRE GujisE
oujgic}, §HH, WPEF= BBEFO| olFA = A W A4
22 2020¢ 7]& 670(]EH Y, BE 5, SHEHAERE, T2
A, FA, 7Fdutel)7t A= Qlct. 5 -0 HEAL
A= FHE o= uelA Q] JAo| A, BHET= 4 Y F
HElo] AFE &= et wEha] G Mot e e e
Fofl Wrgstlct, AP AE7|17hol FEFE vlA= guHy 29l
= AIZH)ol| wel M| o= Wt

AZFe}EM S (time-dependent variable)= U3, AH#H K,
AHH G o] sl 2 ARGA Y17 §HE 250m 71E HEE 4F
=9 W), 53], JAAA a0 F SA88A 2AEE A
o] AT 8] S8l 4 W Aol 22 A (EEH)e o
£ ZSe1F)E FEo A U2 JAAAY F- 143
aYE ouste] A, A, AR e] HEEF F s
SAI57| 3 vrggict. diE £, A2 FAY g o
AE T =AS F8 7150l WHE A o] AAEe] jlenz,
T w7 g s 2] ok& Al AR ¥ (omitted variable)©ll
ozt WA EAIZHEAIE = Sl B3 WsE vHdE] vk AL
GAI7E Qg avE A|QfsiaL, A Aol thigh aQlgk 29l
T & A& Aot} PR U9 AFYA H Yol FFE
e Zlolv], Ao AHHY adjclosure, )7t VAL
7] AHAA o] YRS v Aoz 7Rt g, A Y
o] MBlEH(A ad jelosure, )2 M) A2HE-2 ojv]stn YE
A4 5 AHE(differencing)3t W3S ofn|gic}, 49
#d AL ddH Yol Eolvks 4TS, 29 @Y B¢ dast
= A%E Yehdch

Aadjclosure, = adjclosure, — adjclosure, ;  (8)

gH, EA - R - A A WSk et fIEE] V]
A= o) FHER Aol7h AZE 7HEsto] A Wil A
SAGLE By it wEbA, Y- AAH A -
o] Wl W BlAdolM Y AsE ovish, A
o] FAHLE FAT B, EEIY LAY ASAE T A
Eeaiac k- R R Rk b e R Ko b B R e S e Bl
Fro] ul4tHe] Ao} 2folE RolA ", o|F B3, FHERT
off weh 8- A Y - A A 2] ek M7t S1FE vl
A= 9 A7t 22 FRlskazt s

130 "=EAE, He0E Mi2= (2025)

1. At=IH 725712k XISEXtof cigh & - X[

G A7l gt ARl ArlF719] A AL AR A
A A Y& Wz AuE Fdy= & I gk 9
A, ARl gt Al AESA, FAAIRE, AR e
Agtoz FEES IAFA = TSR THE ol dYol &
7t g, YA FYAIIeIY WA QA RS T
Z& Wit A, AFH R AYAIRS A dAtel digt 94
52 HHH 02 AP AR Hot, AR APA A
¥ AFFA, FGAIRE, ol2] R YRPlA L] A HFo]
L, siEgAe) digh SARAFE AFe AL Ui o, 3L
ol w2 # A% G Az A didollA B A= 9ict,

2020¢ 7| A-eo2 A ARFE7|E AAEL, A
F=202049 3 295 4¥ 199712 FHGETAE BT &
2EHEY ASAD) disl JESA BB Al &
H, A= 20209 5Y 49 =709 BA R 1z a6 L
A3l NFAGA LTS T3, A A9 g2 40~100%
P& 25 AF3H 20209 7= ARRE A7 3
AZ =020 69 28Y)=91, 20204 8 16YHE 10¢€
11Y7H] 22A 7L 2890t 23F 432 5ol gA18 S F4
o3 £EHS] Juzde| T AIE, - k3 UAE
H-PC¥ 5 GEANA AFSA7E A=A LW, o] 3o dF-2
4 1 8- 5 A14Q) o] 8- ¢1glef Aghe: Folct. ¥, AY
5091 oV AFA melo] AghEl= APl A= i, 202019
119 1Y A1A AR 7]s SHAIR fEE 9o, 2049 W
o] ufojef A7} Ve 32} {3 Al7]of] =2 20208 1192
B 2THA|2 AR 3 ohA] 259412 AFEFe) 20219 29 1497+
A FAES A iR dFo] FIAT 2AIE WekoH,
F- i YASYS ARFA7E A= i #H, 20209
99 22 QI FAvdEel YA, o2 AFFA - YA
jEZA A AR g9 Age] AFE 20219
AR AEA ARE7] 28 A7 fAEH, YDA A7
A &=L, 37F A TAagEQ) HEEAE(2021.1.6.)3 43 A
A "A3EQ HEERE £94,(2021.3.29.)7F A=At A
o] A Yol AT 32 A Yt Fe] 421l A= v o] ut
2t 2ol 2H5 A= it

20214 ez o= ALE A AR F7171 1~4BA = 7 E A
T H 1 AQ 49 A X &H o2 AZE Y, Ay D 58
A 5 ZE GFl di3 FgAIte] olHFL, AFATS A8
=7 giokct, o, AREY QA Ae o]dY 502 E
100912} &) 184] o] ofli= 474717], 18A] O] FHE = 22171
AgHtel wet AFY A FPeES THH o2 AR, ©]
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Table 3. Social distancing in the capital region

Social distancing

Restrictions and financial supports

for self-employed business

Period | Restrictions |
Leve ; : Financia
Step Gathering Private
system and  gatheringsof SuPports
business people
2020229 ~321. Social distancing
2020322 ~45. Enhanced social distancing (1%) .
o 1 : nd
2020 H1 202046~419 Enhanced social distancing (2™)
Istwave 20204.20.~55. Mitigated social distancing
202056~ Distancing in daily life ]g;;gp;n
20206.28 ~ Social distancing level 1 (1/3)
2020816~ Social distancing level 2 (2/3) B1
2020830~913. S?;E;\éfrl] Enhanced social distancing level 2 (2/3) B2 50
2nd wave 20209.14~1011. Social distancing level 2 (2/3) B1
20201012~116. Social distancing level 1 (1/3)
2020H2 — : 2nd support
202011.7~1118. Social distancing level 1 (1/5) C1 (20209~12)
20201119~ Social distancing level 1.5 (2/5) c2
2020.11.24~127. 5 level Social distancing level 2 (3/5) C3 100
3rd wave 2020128 ~ system - . 3rd support
2021214, Social distancing level 2.5 (4/5) C4 50 (20211)
2021 H1 2021215~7.11. Social distancing level 2 (3/5) C3 100 étg;“gﬁ'g
. 4-level o ; 4 (before 6 PM)
2021712 ~1031. system Social distancing level 4 (4/4) D1 2 (after 6 PM)
2021 H2 - s : 5th support
4th wave 2021111 ~1217. Step-by-step daily recovery E1 10 (20218~11)
20211218~ — .
2092417, Enhanced social distancing E2 4—10
5thwave: 2022 H1 s e ;
Bth wae 2022418~ The lifting of social distancing

Source: Ha et al. (2023), Kang and Lee (2021), Ministry of SMEs and Startups official notice (2020-515, 2021-6, 2021-206, 2021-485), Central Disease Con-
trol Headquarters press release (2020.3.22,, 2020.4.06, 2020.6.28,, 2020.8.30,, 2020.11.1., 2020.12.1.), Ministry of Health and Welfare press re-

lease (2021.6.18)
Note 1: @ (Ban gatherings), O (Business restrictions)

4-level
3-level system 5-level system
Life-related business . e system
Al B1 B2 C1 c2 Cc3 C4 D1 El E2
Retail O
Accommodation O
General amusement
Food drinking places e o ® o 8 . e 8 2 &
Restaurant-coffee & beverage @] @] O O O O @] @]
Karaoke [ ] ® O [ ® O O O
. Sports facility management
Leisure ‘o cs center ® ® & O o [ ] ® o O O
Internet cafe ® @ O O O O O O
2 Bathhouse O O O O O O O O
Service
Beauty parlor-barber shop O @] O O O O
C+S H0|%]0l Ak {Continue on next page)
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Note 2: Financial supports for self-employed business (unit: ten thousand waon)
Type 1st 2nd 3rd 4th 5th

0 w0 aoorso  0-B000 O g toeticion perid
B Rk R 150 200 300 200~900 (Differential according to restriction period

and sales size), compensation for Losses

Decreased sales 100 100

100~300 (Differential according
to sales decrease)

40~400 (Differential according to restriction period
and sales size), compensation for Losses

Note 3: The table written in Korean can be found in Appendix Table 2.

T 20219 119 1957 SA2 GFE50] AFE AL, AP
U2 102 AspE| gl o), 2u|AE ¥o] WA utet 202109
12¢ 18 AF717t 743 4H o2 HAF U ARl
gk 572 219 FaAE Y s EAE,(2021.8.13.)9] A, ©
At el AAEA - AAIRE BF2 A9 713 v & o]
n}, tiEgs AU Eds 9 diEtRe] et A
AlEstqict, $H, 20219 1049 8Y 244FQ 25 W Ao #
HHEE A 1220] 27HAEY o H o] Wt HE o o
€ AR Jste] PRt SARA O] AlRig el me 20219 32
7|15 27| E 5 2] gt wsfytre] digh SdE
4] AFo] A= ol % 2022\ 44 18 AR ARF
7171 A A= AL, ) AF AR it SRS AT
E FEE

AHRl3] AelE71el ofgt AFg Aol Higt ARt d9A
g2 2020 P71 RE 20219 sPRE7|7EA] R&E| Qi) £3,
4TA AAZ EQEPI7A 4 - - AAEY 5 AR A
<= AEAE ASH ez A0t o, ARl it
TAZE ASgel me), ARt AR AYEke e AlSA
71, 2-3- 471 A9 A¥E2 vlssiglor, 52k i
et FAEA - FUARL 717t E e gAE 3 o 2 A
HEE ASAFAL, SHRGTE AEI &, B A
o aidelA HARt AU AlLl= =, e AetR
7 ARl wt A s Ao tiRk 7ol Fokd 4= s
%

2. g o[} 7|=SA|

A48 29 ol A&Al AFF YAl digh ¥ #HY 52 W]
4 FE AvEE, 20199 3RE7] 1,63470914 2020 ARt
7] 1,347702 2423 &, 20209 31E7] 1,513702 F718t
(27 1), 1% 20219 AR 1,4177] D s16E7] 1,368712 74
3F%ct, 20199 3REZ1RE 2021 SH7I7HA] HY = 9T
L45670E B3, €l 592 Aoy 1 Al gkl
&, 2119 oJ72 20199 31719} B|aLs] 202009 o] F & W
SH= giodch, o, AR A ARl digt A ¥o] IAY, 2717t

132 "SEAE, Me0 Mi2= (2025)
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25001
22501
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a7 1. MEA| KSR} B 4 320

Figure 1. Changes in the number of self-employed business
closures in Seoul

AA| AlSL- R 5 AT B GAof wet S3ske 9% A1717F
1= S,

# A G ARl it 71T AE A Ak ohea 2
CH3E 4), HA A2 Hit 10,58 0]0, 591 v]qt H]-&o] 89.8%
2 R8-S ARG gH, ol & 19] 9 o3} vl &S 52.6%=
of Zuto] sgict, tf®AF A== 50t7F 28.7%= 7F @9k
aL, 20t olal7t 3.4%2 71 A%t dEF S4130] 43.4%=
7P @3, 2chSS Aufl 33 2%, ARl 152%, %37} 6.7%, &
vk 1,5% w=oltt, RGP YAIRE S AHEE, dEdA
34.1%, SE/&H 33.1%, ¥4 20.9%, AEAE 11.9%°]c}, g
H, WFEol YATE AG DA 3.1%00 E5

AZhelER] HA 9 v Bi-E AR, $FYF
A w9 Pt 20199 318E7] 58,9704 20219 s
61.47], o1FAF YW= 20199 3HRE7] 93,9710l 2021
sH7] 991702 A& F718ksc), W, 5% A W
a2 201949 318E7] 10709014 2020 818E7] 0.67H, ©1EHE
A Ht2 20199 3HEE7] 1670004 20201 SHRE7] 1,170
2 BE st & 55 9 olFdEol #Aglel, v
250m W AFF LA o= 76k, A-H Y = Fasiairt
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Table 4. Descriptive statistics
Continuous variable Average Standard error Median Maximum Minimum
age 10.68 825 8 108 2
Dummy variable Frequency and ratio
small 5 or fewer people 175,858 (89.8%), more than 5 16,725 (10.2%)
sales 100 million KRW or less 103,074 (52.6%), more than 100 million KRW 89,5609 (47 4%)
P 20s and younger 6,653 (3.4%), 30s 33,234 (17 3%),
40s 48,641 (25.3%), 50s 55,191 (28.7%), 60s and older 48,964 (25.4%)
type Retail 63,934 (33.2%), accommodation 2,832 (1.5%), food 83,632 (43 4%),
leisure 12,978 (6.7%), service 29,207 (15.2%)
Non-commercial area 40,254 (20 9%), side-street trade area 63,706 (33.1%),
sone majpr trade area 65,766 (34.1%), traditional trade area 22,857 (11.9%)
tourist located in a tourist area 5,887 (3.1%), not located in a tourist area 186,696 (96.9%)
Average (Standard error) : : P
Time-dependent variable Me{lilan Ma:ulmum Mml:num
Total 2019H2 2020H1 2020H2 2021H1 2021H2 Value vaiue s
. 598 589 588 594 60.2 614
homogenous density, 679) (692) (680) (673) (674) (677) 40 632 0
2 96.1 939 944 958 973 991
RO RS e ©661) (655 (654) (657) (663) (67.4) & 708 g
. 08 10 09 09 07 06
homogenous adjclosure, ;o 45 s (4 (2 (0 G o B
. 14 16 15 15 12 1.1
heterogenous adjclosure, _ 1 26 0
" . =17 (18 (18 (18 (15  (13)
. -0.01 0.01 -0.03 -0.02 0.01 -0.02
Ahomogenous adjclosure, oo (14 (148) (140) (128) (116) 0 25 17
. -0.03 0.01 -0.08 -0.03 0.00 -0.04
A heterogemousadjclosure, 70 199 (182 (182 (168 (151) 2 25 2
AW Hsige] B §F Y olEUT U BUT FAE  ELZESAY
Bk, 20199 7] e hg Wo o] Z7kshs 24 Table S Model statistios
Qouk, 20209 29| & Hol QY] Zasks 24T, Type Results
2021 AP 9k0] 262, 20214 S¥I71 80| ghg By, Concordance 0.769 (se = 0.001)

3. &5EA 21

2d FAFE 4¥EY, S8, €=, 2390 FHY
p-valueZ} 0,052t} Zof, RLE EM0] A7} 002k A
F7HdE 71443k}, Concordance index= &840 458
B7Iske ARE, 0.5 FARE, 19 7hes& B85t o5
Fehal £ 4= 9lom, 11 32 0.7698 BHTHIE 5).

Aol digt A3h2 7149 "ol digh fdES 2uididt. 4
7t frel8tA] gkg B¢ 89 Fhol 03 Aol7t Y-S ojufstal,
olrf HHEL 1(= 09 &L 7HA Eet. &, 7IAAP T Aol
7t P2 Qn|StEE, W] o8] $iHE0] ¥ WA ¢S

ojuigict, & A= Aol iRt AR o183 At

Likelihood ratio test

Wald test

43,869 on 39 df, p=0.00
64,780 on 39 df, p=0.00
64,038 on 39 df, p=0.00

Score (logrank) test

t}, 3, scaled Schoenfeld ZH5 ARME3] 27435 U B(z)
9] Zh& B3 L2149 o] F W] oJgt $FEo] o B A Hst3}
FE2] A3, o, FRuH9E 20201 A7) ©]F Aj7)of
L vH Ao Hykon HHE Wt AL 3 p(¢)
o] Bi71Y Btk AHET 5, W7 s dis] 713t
ARSI HAe 45 HeE ARl 2R BAFCR
FISHATHE 6). Aol 19 AZALE HFE 0.9382 YE}
U, Aol 71 AldAL] 1dEel o A2 A oE Yelyit), 20199
371 oF 09081 IFES 202019 3HEE7] 0.92871A] ¢
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Table 6. Results of empirical analysis

Had Coefficient Exp(coefficient) Std.error z Pr(>Izl)
age [V1] -0.069 0933 0.001 -74 5565 0.00%*
small (0=more than 5) [V2] 0.003 1.003 0016 0.205 0838
sales (0=more than one hundred million won) [V3] 0.193 1213 0.01 19.341 0.00***
30s -0.133 0875 0024 -5.458 0.00"*

owner 40s 0218 0804 0024 9081 0.00"*
(0=20s and younger) V4] gog -0.232 0.793 0024 9,608 0.00%**
60s and order -0.065 0937 0.025 -2 605 0.009"**

Accommodation 02 1.221 0.035 5671 0.00***

type Food 0.066 1.057 0011 4829 0.00™*
(0=Retail) [v5] Leisure -0.052 0.949 0.02 2537 0.011*
Services -0.39 0677 0018 22128 0.00%*

Side-street trade area 0116 1123 0.025 4703 0.00**

zome [Ve) Major trade area 0.038 1.039 0.025 1544 0.123
Traditional trade area -0.168 0.846 0.037 -4.542 0.00"*

tourist V7] 0.103 1.108 0027 3831 0.00"*
homogenous density, [V8] -0.021 0979 0.001 -36.96 0.00*
heterogenous density, [V9) 0.002 1.002 0 5791 0.00*
homogenous adjclosure;_, [V10] 0626 1.87 0.011 55505 0.00*
heterogenous adjclosure, _, [V11] -0.014 0986 0013 1<l 0271
A homogenous adjclosure, [V12] 0.864 2372 0.008 114202 0.00*
A heterogenous adjclosure, [V13] 0.013 1.013 0.009 1374 0.169
[vel 0 1 0.001 0.406 0.685

[va] 0 1 0 -0.549 0583

Sedisiesiegey | DGl 0.024 1.025 0015 164 0.101

[ve] v11] 0.006 1.006 0015 0416 0678

[v12] 0212 0.809 0.009 -23.541 0.00*

[v13] -0.018 0982 0011 -1.627 0104

[ve] 0014 1015 0.001 24 688 0.00*

[val -0.001 0999 0 -3.642 0.00*

Interactionterm  Major trade area viol 033 0.719 0.012 “26.635 0.00
[V6xVve~Vvig]  [ve] v11] 0.029 1.029 0014 2088 0.037**
[v12] -0.548 0578 0.008 -67.632 0.00*

[v13] -0.005 0995 0.01 0561 0.61

[ve] 0.017 1.017 0.001 275642 0.00*

[val -0.002 0998 0 -6.338 0.00*

Traditional rade area V10 -0308 0735 0016 20064 0.00%*

[vel V11] 0.017 1.017 0016 1.046 0295

[v12] -0.459 0632 0011 -43.03 0.00*

[v13] -0.019 0981 0012 -1.667 0117

*p<0.1, ®*p<0.05, ®#*p<0.01
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23%aL, o1% 20219 314E7] 0.978171A] A3t &, 20219
SHE7|HE = Ao TE YFE o7t floldE gnditt
=42,

243 HgE BAZH LR fY5HA] gste, ol &y
1] ¢ o5}l ZAHF YA 712-d] 24821 HlE&0] 99,3%0]7] W&
olct, wiEH 19 ¢ ol A AA= 19 € 2T AHY AR}
8|1 YIEEC] 1.24) H A, 127} E55 S fEg AL
2 R 20199 318E7] 1,398 E 1EE-2 20209 4]
1.27907kA] &F2hsiodar, o] 3 20214 439t7] 1,194, 3HKE7] 1.12
ui7hA] 23T 2E 3). &, viE 19 9 olak AgAIS] Y3

Harzard Rate(t)
2019 H2 2020 H1 2020 H2 2021 H1

2021 H2
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Figure 2. Changes in hazard rate of business age

Harzard Rate(t)
2019 H2 2020 H1

2020 H2 2021 H1 2021 H2
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a3 3. AU S 5 o= ATS HSt

Figure 3. Changes in hazard rate of small business and sales

o] ZadtAY, & 19 ¥ 23 ARIA ] ol Sl whet
AFES] Aol7} SolE AR FAE 4 Ut} ZR2UYI9E 2L
S o, & 19 9 2 GG Aol Tt AR
e,

o #x} o= 30t) - 40th - S0Th - 60Th o]AF B 20tf9} H]
W3 AEE] o H3dct. 209 oiy] AFE0| 7P 22 Aldi=
50tf] 0.79uf = vebt o, T1ek2-2- 40th 0.804H, 30tH 0.874H,
60l o1& 0.94u =0}, ol= AL F A ARYel g2
A A2 - Aol WhE =819-9] Aol 2 ¢, dFNt w2
= ] QP AL uigit), FEHOE 29 o]F 20t
oko] $IFE Ajol7} AAIF L, 2020 37| o] oH &
= 3 &E31%t) 30t= 20199 SHE7] 0.83uf0ll A 20201 Ayt
71 091912 A5, 40t 20199 317 0.7780¢0141 2020
wk7] 08812 AR, 50t 20199 3kE7] 0,744 20208
35171 0,828 = 455kt THH, 60t 2019'A 3HE7] 0.784H
o]l 4] 20204 ARE7] 0.984H, 20204 3HE7] 1. 182 F7F8ct
(29 4). B3], ZE A7]- Ao 7124 20 ciu] i@ E<] o
A Al7]- A" = 20208 3R] 60 2 Lebigiet, 2020 3
)= ARRlE ArErle] gt GAIE AFSA D AR
AR A=stEHA fH FYLEol F2EAY A7
&, 60t olgo] tAEAF ] Q3 e FPLEel AH-S 2
3o =71 wiell, el ozt PP EC] = d ACE B
o}, 53], 20019t 60tfl= A AT h-SEh A Ao
7} 7V 27) giol,” ot A div] AFEQ) HejEe] A
A vepgoial & 4 ok &, 20219 A7lole 2009k 9
HE Zo|7t AL 9=, 202195 ZPEL B3 vy
Aol 133t wet 200f ofu] HEFEC] THA] Hold Ao
T2

AU HATHE Ao EE, 2o oju] JFES <4 1,234,
=41 1,0681, o17}0.954], 4] 0,684 =02 repytct, AH|
20 FfFeh= vlEA - AEtaE 29 o]FoE 2H|E E£Y
+ = A FFo) 78, 5879 F¢- FASE H
3 HAG Y AR o] FHI] W FEolct, ZEUHY o] F A
4 o] YFEES 25 S8k, 20199 3R] o] 2020
d AR] AEES] WstE Am R, L1 — 1L15H), &
A1(0.88H] — 1,044H), ©1710.82—0.874), A1H]2(0.58— 0.63
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Figure 4. Changes in hazard rate of owner age
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o 105} SIZEEMARR
Yifo-relbad THY SEUYAUS 10" Korean standard
{ National tax services life-related business industrial
classification
; ; A7520, 47320, 47217
furniture store, appliance store, health ' ! !
7R e I F AL
jHlS‘ ! JEIEEMH = “-!JL A supplement store, dried fish store, grain store, 47872180521,
ZIOIE7HA|, Z2 71, L7, I, . ; : 47215, 47851, 47222,
DIm T AHA x4 A fruit store, florist, tobacco store, stationery store,
E7EA, 2, 7P, M, 7O, : 47612, 47214, 47611,
ARZREH AP A2LH AlZop) fish store, bookstore, gsupermarket, sporting 47121 47190 47631
:EIJH‘Q_ A O}éﬁ of Qéﬂ' 29 " goods store, watch & jewelry, grocery store, shoe 47830‘ 471 29‘ 47430‘
etai i ! - ! store, eyeglass store, pet store, clothing store, ' : '
Retail o2 37| AT Stz xeyegiasas ot 47822, 47852, 47413
Jg%; ] .)U‘Pﬂ l;‘g%h’“ ;"-T-‘ ;1 = 7|'71|‘ medical store, bicycle store, toy store, butcher 47414 47811 47812
Simemon e ol Sixmzoa 1 shop, vegetable store, hardware store, bedding & s * *
2 EfHOH, Mo, SRS, - : 47632, 47640, 47212,
o= curtain store, computer store, convenience store, ;o175 12451 47317
cosmetics store, cell phone store 47122, 47813, 47312
SholZ=x 2 HAICH iR snack bar, cafeteria, other foreign restaurant,
S Axio] ;Egzx?ﬂ_g; Z!ﬁ%g_;i '-;_“"':XJ.,_‘}";'Q other restaurants, Korean street food, Japanese
Food %é,;_;_; ;ﬂll E;.H EHI cur»  Testaurant, bakery, Chinese restaurant, coffee & 55102, 65104
= HoxM smMoA T beverage shop, fast food, Korean restaurant, bar
56219, 56130, 56123,
Zetfof pe ; 56199, 56194, 56122,
7 3}, HAM. HAEFIR : 3 :
e BrrReHETE Ofh 2 HM- HAEG2A inn&motel, rental cottage & guesthouses 56191, 56121 56221,
56193, 56111, 56213
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Service SEE. 0184, MEL, Ol IIREIR oo hetic 96111,96113
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