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Estimation and Application of the Value of Travel Time by Time Period:
A Case Study of Downtown Highway Expansion Project
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Abstract

The travel time value is important factor for the evaluation of feasibility the transportation facility investment. The existing
method for calculation of the travel time for each mode uses daily average trip purpose. So the value of travel time is constant
because it is estimated with only daily average proportion. This daily constant time value can distort the results of future
demands of toll roads or economic appraisals for the projects. The proportion of the trip purpose varies by time periods.
Accordingly the value of travel time also varies by time periods. In this study, times periods are classified as morning peak,
evening peak, business time off-peak, and non-business time off-peak. And trip purpose proportions are sorted by each time
period from raw data of Seoul household trip study, then the value of travel time for each time period is estimated with these
sorted purpose proportions. A case study of Seoul Jung-gu and Yongsan-gu performed with newly estimated time value by time
periods. The result of benefit calculation with the daily constant time value is overestimated approximately annual 2.5 billion
Won compared by time values by time periods. The demands of toll roads are also overestimated with the existing daily con-
stant time value by daily 3,500 vehicles and total revenue of toll roads are overestimated by annually 1 billion Won. In con-
clusion, the value of travel time by each time period enables the more precise economic evaluation of the transportation facility
investment projects, mode choice behavior, and route choice behavior especially for toll roads.

Keywords : value of travel time, travel demand forecasting
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