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Abstract: We aim to explore how the COVID-19 affects commercial sales of traditional market in Seoul. We
obtain data for commercial sales and several spatial variables that are related to commercial sales from the Seoul
Open Data Plaza. In order to estimate the effect of COVID-19 occurrence on commercial sales, we employ
fixed-effect panel data analysis models. Unlike our expectation, the empirical results show that the effect of the

COVID-19 on commercial sales of traditional market is not significant. However, we found that the effects are
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significant in some types of businesses when we did the same analyses with subsamples. For example, service sec-

tors are mostly negatively affected by COVID-19, and retail sectors are also second mostly affected by COVID-19.

However, there is no significant relationship between COVID-19 and restaurant sectors. In addition, these effects

vary by size of traditional market. Our results suggest that government should have a plan to help small businesses

in traditional market because they do not have sufficient abilities to adjust to the unexpected economic shock, like

COVID-19. Findings also suggest that strategies for helping them should be differentiated by business type and

market size.

Key Words: Traditional Market, Commercial Sales, COVID-19, Panel Models
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** p<0.01, ** p<0.05, * p<0.1; std. errors are in parentheses.
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