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Akel 2 A A @ (53.9), S A &5 (54.4), 71EF 28U (54.6), W
9 (54.6), =33 2 AF71#/(65.1), 7Iek AE - HE 2 7E A=Y (55.3),
AAzpsl @ st A (55.4), Al E AlF FA M9 (55.6) Fel AUtk
FE Doll AXE] & A O*NET U A& 2% A4S &gd) ud 1=

O

HU
o
o,
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F g

et AP FAEE S-S ojaige] A-e vlmyho
2. 38 29
o) o AxA AHE = 712 WS B olaledo] v mATH(EA TR,

donor pool) & A8 ¥, Arkhangelsky et al. (2021) & &4 ©]S52HEH (synthetic
difference-in-differences, SDID) < A-&3l FH-7} 20200d 2 2021390 oJ3 gl
ek FdaA BEe] et AAA ke FHAT ofgllA e B olFAHEH
= A8l At b
A, AP v AHER FAE A &9 s dlolEld tia] A7AkE
3

o] X o FHsh= 29 gAY =9 (twofway fixed effects) = Az}al] HA}

0= Fgeh 219 &4 FEoA 5o JFaA HE-S 202093 2021Lﬂ°ﬂ o
Aot Hgxormz el 2020 (t=11) 2 2021 (t=12) 9] 4, % 1=
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(Z 3) oY & 02 25| Az EF3} ol

AR 1
g | AR | 2x | saan |[TTIEE) gzan | g
B e | s | oesn | R | esn | e
0 B B 0 B ©

2010 0.575 -1. 267 0.573 0.711 1. 356 1.721
2011 0.199 -1.245 -0.614 -1.563 -0. 068 -1. 363
2012 0.633 -0. 627 0.508 -0.753 -0.575 -1.302
2013 -0. 039 0. 000 0. 285 0. 087 -1.299 -0.914
2014 -1.223 1. 101 0.519 -1. 306 -0. 409 0. 450
2015 -0. 366 1.123 0. 818 1. 044 0. 548 0. 822
2016 0.187 1. 166 1.282 -0.129 0.917 -0.519
2017 0.679 -1.107 -0.195 1.111 1.093 0. 415
2018 1.395 0. 542 -1. 206 -0. 346 0.058 0.132
2019 -2.039 0.314 -1.970 1.145 -1.622 0. 558
2020 -15.034 -3.783 -8. 407 -2.118 -2.191 2.367
2021 -13.862 -2.602 -5.022 0. 908 0.371 14. 569
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(F 4) MAZcHo{) ot SHET |of = #FES Yol

L o% eAue B, 4 eAUT
aw | TS| samea | 2ES | sages | JEE
i @ ® @ B
2010 0.575 0. 343 1.738 0.653 0.313
2011 0.199 -0. 873 2.577 -0. 675 1. 265
2012 0. 633 -0. 362 2.501 -0. 328 1. 352
2013 -0. 039 -0. 232 1. 699 -0. 419 0.771
2014 -1.223 -0. 024 0. 307 -0.129 -0.703
2015 -0. 366 0. 883 0. 256 0.799 -0.774
2016 0. 187 0. 809 0. 883 0. 841 -0. 264
2017 0. 679 0. 226 1. 959 0. 446 0. 623
2018 1.395 -0. 238 3.138 -0. 293 2.078
2019 -2.039 -0. 533 0. 000 -0. 895 -0.753
2020 -15.034 -4.125 -9.403 -4.061 -10. 582
2021 -13. 862 -1. 586 -10. 770 -1. 378 -12.093
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(3) g9 olTAE FHA| Ax 20200 -9.403, 2021 - 10. 77022 e



F2LHQ 7|2k ERe| TEEA| HHOZ Qlof| st ofdlidol 24U £ 49

(299 B35 A F) F5o JFaA| B o2 ) 24
o PP e] £F FTsh dole] Sl 247t 9.4037 10. 770 F =L vl g
th (FE 2o waw o] 2010-2019d Hi dgoldde <k

FFHARS 9F 0.0296% Holth o] & 7IFoR olFaH: FH X
shakald, 20201d 498 oF 0, 27832 9 (= 9.403x0.0296), 2021'A o}
0. 31882 € (= 10. 770x0. 0296) ©|th. o] |2 2019A 7] THFAA AL oA B
1 oY FEN (8.627% ) o < 3.2%<} 3. 7%l dFEct £

A A LA 2AE E@d 91% g ol (SDID) o F44|

Ll
N
of\

(28] 2) MAIREHO{Y) 1} ENTIE o] ol EZS Hglojolol A

&
B - =

b~ —
Ura N N

al____J_

Causal estimates
ki

PN
kel
@
=Y
e
o8
1o,
rUQ,
i
it
of
2,
i)
(.
o8
1o,
2
ki
i3
)
=Y
o

3 diolele v o
Pl 50l 590 7+ <1/4>-§— Ag8) A e Fagelth Lot oy
of YA Bl A8HA G A L TS W ) Aol FL

H BB Z‘]I
HEAE Relshe PR Aha 2% & ok (33 Dol Hg 4 g,



50 YRBHEG A 188 A4z

ol

o

op

=

2010~2019@7bA1¢] 717t B<F &F o

3

[¢]
=

O
R

=2

Ao
12. 093x0. 0296)

20205 - 10. 582, 2021

akd, 2020 &

3}
2 ok (), 35802 Y (

1

L

IR
I B

It

=4

ol

]

=
EEN N R

sty dej® b

10. 582x0. 0296), 2021 <=

o] FdLe 2019d 7FE T#

SN
[}

) <] ok 3.6%¢} 4.2%¢ B3k,

A
o whEw, o ZAE 34

]
=

RS

4

-

o] ol FAe fFA
3> 3id B9 (5)

GE 4 4 B (4)
2. SHIEE I

o]

H
I

ok

(

A9 7FA7F 78 Yk (2’ 2) o ‘SDID'®

0.3132% A(

|

6,271
2020~2021'd 7]
7} 50-60<] <l
40~702] L]l &3t

R

B

3T
ar

<\

t}.2 (2% 3)¢] SDID A

Els

Al

22

T
—_



A @4 olZAHE A B. @4 ol33H B
(o4 A% A= e (50,60) | (®E A% BE € (40,70))
ae | ANAE @4 o3 @4 o3
° 1019 SRR A | F8AA | BAREB | FAB
B © ® W B

2010 0. 375 0.292 1.327 0.239 1.064
2011 0.199 0.182 1. 061 0. 356 0.571
2012 0. 633 -0. 198 1.875 -0.276 1.637
2013 -0. 039 0. 041 0. 964 0.101 0. 588
2014 -1.223 -0. 257 0.078 -0. 272 -0. 223
2015 -0. 366 -0. 229 0. 906 -0. 150 0.512
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Estimating the Economic Impact of Government
Assembly Bans on the Travel Industry during the
COVID-19 Pandemic: Evidence from South Korea®

skkok

Changhui Kang™® - Kanghyock Koh™* - Sangkon Par

Abstract

This study estimates the causal economic losses in South Korea's travel
industry attributable to government-imposed COVID-19 assembly bans using a
synthetic difference-in-differences design, linking KISVALUE firm-level panel
data on externally audited corporations (2010 - 2021) to granular policy records
for the Seoul metropolitan area and constructing controls from passenger
transportation and other contact-intensive industries with similar demand
conditions. We find that assembly bans lowered operating profits by KRW
0.3132-0.3985 ftrillion in 2020 and KRW 0.3580 - 0. 3815 trillion in 2021—
equivalent to 3.6 -4.6% and 4.2 -4.4% of 2019 travel-industry revenue (KRW
8.627 trillion) —suggesting economically large and persistent losses and
highlighting the value of incorporating industry heterogeneity in future
public-health policy design.
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