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ol

N
N

N

o
choice contingent valuation method; CVM)-& 7] % Fs =49 A AnE A (1) SHA
7} Ag Aol s BEAs A Radvy SHE £ e $F FES SR (2) AlAE
FHE AEF A gtk St A=A E

A A5 FASUA Y AW G AAE 2] AT 7FGA AF M E
Goz sy A AdWY AREAE Fo) £A5 dck BAA, AR QAR AL

o o
R C !

1847902 ARG Ao, AGRES T AFLE o] AE 4F FASHE B
QA7 & WL 3569922 B7ke ok,

Fo8ol: FASUAAY, AR A B, 2ARAAL Y.

47 FASANRE, FANNE A A71F D Qe e ABEF 20D 64
AE olvlo] Mol 4718 FAS AR A5 5 hUd FABACR 20100 AAHE A7
AYN T 22N 0|0 2 d7e BAL 4RIALTAI L AR VoL Ao
AR Aolth FAHOE B ATE B AIE B9 A9 Fuo] 9 AL B FE nad
v, olej s wael A5 4 Bl Eolel ofsl AR T AL U TALE ZAAT ATEAL A3
ARz AFEFA SR 7130l APE 2010dE ek 2:d A <1 2008 d ol A A= ok

NE ZASNANRD B2 BE AEAALE ANACE Ree APREA oW o ERT
o] TAstH et Hxg AFeolt AR A Fo7ss A FATMA R T WA AAE 7] wfEel,
Alge] A6k FAY B4R Ao ity B AFE A5 FASuE 718 Aol g
Az A Y =AY Ho A ZARZIXF7PH (contingent valuation method; CVM)S X & 3t
th 2ARTA B 72 Aol A EASHA AU BESASHA EA k= AR Hel e
7HE S E R SA s 7IHezA, A A e T ATdol Faete AE et
Al ol vt gt 3187 = 7] 8 g 7k o] sk AN EALG S oA H B Z AR A] o] &5 I T

ZARNAFME LS AEZAE T3 SHAL Bl Fodste 7hX e FERE PP AeR
S=Esith 5 FUHY A 7 Wol A" FRAHE A Y AEXRAA = SEe] @A “of”
of “op] o7 FART FAH ] Q17 wiol SHAIE B Aol g HS ot EgAdsiH e &

P e dze d7898 34 (Deagu Gyungbuk Development Institute, 2009)9] 48 W& +gH &3

L (702-701) A B3 2435, AESw FAASAE, 24, E-mail: khjeong@knu.ac.kr
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Zo) stz etalor ATk ARATO] W SHAL ol H ! ARl RE <oz SH5

£ A%l 917 w2l WA WA A el }zv} Sl 348 75 4] 0t (Ready 5, 2001)
G o)L BT SHE SHASY 49 AAE AANA AAE FARY b} ojw et F
£ AES A7} G A9E A o)2F ASE 2RR Y WelatA ow o) Foj) 24e)
Aol EAT 5 ATk B ATNAE BB BAY AL 7] Aal T AR BHe =8
Ak AL SHER] 12 FEAWY AR o] A8 o’ 9} <ol 7 o)gjo] B2 L
F2g A “R2AL S A9 SHAE ARIASUATE ALl el Aalo] Rol
b A7t BBAS A9olng 24 ARl WA EAE ol eka $HE 4ol
2P AF2ASTEYE 4L el AVAE 242 AR A7 A8 Qe R E
27tz AESTh wop of o] “oetm ST 1 SHAe] AEelAAL orr} 27
2o Aol n, whop “op] e eln SHATHA I Skl AL Al A A ARNA AAD
Foluthe AT 0RTE 2 90|tk FABRL o H T 4FS wdsiel AAAT.

% B A7e TAL e 2o 28el e ANATE AT ET, 3P HE B Aol A A
wels AW AL AADT 487 52 247 AR 2HAHE AN @) vpA oz 6
Aol Me Aee Yaur)

7B 7F th ] st A B A A AN elA A B i d A5

S5 748 & Ak T Aol ZARA GAL EAFE s B
AIZ7 A 091 8] 7 F7HE A% thete] sttt BATe M= 53] &7 e T4
A AR el 2A F A Aol ARl g, A s 444 Pl g
Aze B Astet Bd e 2t e Ak AlRelA #5EE AEE 5311
H7ME &5, MR Fd o2 = o Pu]& 9 (travel cost method)} 3 =4 7+
mathod) 0] 517k A RELAE 5o AALAAT 225 42 Mg
=&, MEfd oz A 2ARZIXH 7MY (contingent valuation method; C
" (conjoint analysis method) 5] o} (Carson, 2011; Hanley 5, 2001).

2 Ao EANHEQ] 2R B 7P vAIEA ol gk 73 A Ql WELE xRSl Al Al
At e Wstel wek s 2udEe) A4 ANE 2REAE B Ak et
(Carson, 2011). ) Zoll= AF A, ZAAFE, AFAAST A7 52 o2 G937 2= of wl
27 718 bggdol F7hstal Jew, Aol EHT"F_-_ I NEAY 2Bl HELSH
FEE JIAEA 5 FALEAE ASE QoA Jtt (Korea Development Institute, 2004; Jeong,
2011; Jung3} Park, 2011). Korea Development Institute (2004), Jeong (2011), Jung¥} Park (2011)

AA 7HA = A S
Az A A ] Aol =
AAATL A 02 H|A

ek R

(

_{N, m{m

5L BT ARAY SHEF B2 AL FRo|L ARSTL 22 ART YA A A

chure] 27HAEE BN YIIT WHe B ATE of A AGE A EPAA T

T SREnE 20l R gvks FolA AT WA o5 AYAT ST At
B oATe BATGA ~xzs) BAR AN/ S BAS A B T ATe AdARRY
A8 ~xxciMEd A AFEI A7} AR, ZARAABAYE BERE A7 E

rl
=2
>
B
"
k
3:0
_9
x
=
[
W

S (2008)¢] BEAAISFES WA F4 A7V FLeirh Wi
| A= Johnson-»]— Whltehead (2000) 7} 22 A2 7FAH 7 AT 2 ARIIXF7HE S

o v 2 B oqfo
|
tn o

5 EYs ol 2x2H7F, 2XZOHIE, 553%] Ea Z
253 9t} Johnson¥} Whitehead (2000)+= Z AR 7IX]H7PH S o] 8§31 uj= AE7|F A4
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3

7]

38

o,

g Aol AYS L e 57 371334 el el ok 371 g9 FRAA B F
= A%

Groothuis 5 (2004)] 1] 3 2¥ 19 of7 s} 45T 378 B2 A2 & gt
Hole 2459

oM oX,
o

3. 4x197ke] A
3.1. A %ol ape] A gy

ZARTIAF 7P E o] &3t ] NS = X
ot SHAREEH FFS ABYANAE FE 7] S8t 7R 1 dE AZYA A4
A AviH, A=A, = F A
gttt (Freeman, 2003).

Bishop¥} Heberlein (1979)01] ol AAE FEAEHT (djchotomous choice)2 7HAFA
AAst Zzhe] SHAA FFAZE YAHE FHE AED o] A JRE A
o2A HZ ZARIIXHME AFolA 7 wel A e = 9t (Portney, 1994).

B AT E dER2A SEAEANA dFFASr A7 A4S S EFZAE wiE A3
ofgt A o] 5 AEE A} IR o RHE AESr) vk SR} e F olgkd x| E o] Al o]
AAA FHR 2 Ao’ et tfFsta jitf Aol eofl 272 thgd Aoty 24 A

|F A A g2 o]t el 7o 7|Z238te] AT AEZAFNA AAIE = FHL2
EZ2A} (pretest) S 53l 24 5009004 o 19539 19 12719 AAFHoz A3
, FAIAQ ZFH £ X 5009, 1000, 15009, 20009, 30009, 40009, 50009, 60004, 8000
€, 100004, 12000, 15000 o]t}

3 2 oo
o ™ W
2o ool o

3.2. A E49

LT FH o] AAFHH et e Ao upeh SRR wkgo] EEbd £ Qlrke HolA A
ST A2 A Y AZYARF TR 7)€ A= 2A, 71 g, 1885 Tl A
erdoR 15 e, # Ao AFASE 718l w44 75l A TEAH
AAS Za gla ARG o] =H| e} @A A SRE Y H2 Adete] AEaAsutd
A4S sl e FrtE = ANAY S AErdoz AAsginh A ]2 B2 A ol A
aeEE g 471700l 20d~30d DS ejste], SHAIE AgAle FEjE AlAE 4
F7HAEe] Ago] 2597 ALHTE Ae AEA ol BASAT
3.3. 2y WYl w8 AH

2 1HE AYAE ARt 2L AYEE SRloAw, ARRA
€ AAEEIE REdok st A 22 AFe thrke] Aed Az
= Ak FEAAHA

2 A sdAL Qe A94d 54
= A AP stell Al A
sto] A2 3 B d R =S

v, A, F, A5, AE, £RB)E SITE oA Y AlWwE
A2 THle AL emA 2o BTG iAol deE s AdS Al

o] A= o7t Al ofatel Al S A F oo & Zolth AFFL Al of AT

12

tlo rlo mu of»



916 Kiho Jeong

Ir
4
fo
i
K
nd
o

AT AR S
. @i & w204 014 65
of st 7204 o] 4 65
ERDEE LG HELE
A9t ool ggE A

o
—
o
)
)

g g 12

Lo

BOJES
o Alef et 7
o Aot =5 A

=9 AFH &S T 2R £ E %‘%‘}‘212114,
87N ok o] Q1 W&ol W ste] T3t

Q AEAFL B 277194 e e ste], 20083 7Y 7L~17L 7| 7ho]
1 A5}l o

o g
o
A
Lo

A =
Al B
1278 A

e or =)
i
0
1
e
> flo

i

i

Mo

[

>

i e
N

it

w
Iy
()
St
Md
oft

> o
-
2
> ofy
oo &
rll od
NN
NN
Xa

S
V)
XAl
e
o >
L)
o>
G2
My =
2 o
ofy o>
=)

1 X |o
N
o
by

4 o Mo

o 3
=2
e’
=
e
)
Y
ro,
BN
>,
é

Mr o Nodr BNoofy
i3
Mo
o 40
otk
ln
ox ©
o
32 o
b
ol
:";
o
.l-{.l
2
o[)
i
T oy
9
=
&
N
N
o
20
rO

ol Ay 3o Ao

oiﬁ
N
H e
2 o
grﬂm
- [
o}‘_,r
Iomj‘
Or
n o
°
-
ox.
o
32
_u
e
U
N
>3
é

b .
o= AASTAE 3713, %iﬂ%%i BB S, 20 AT A
;91039 ARSuiE 719, ASSuAS 967 SO
TA% A FAAA FR D ARSI A=

4
=)

g
Jo
0{) [}
L)
K
_110 r

] = oy
PSR
oL
Al
[

o

N 9
=2

&2
o
=

> I ofy
© o
of¥ o) o
2 3
S
Au)
Y,
ofy
o
-
2
[>
:\é‘
=

%4300, 1hR A BHEE B A4S FES, FTA
$eAR oz WANZ AY YTk ek 4F FASUH
FANN GGG MEA LA F28 AN

44 e
RO

N ]
4

i
o
rlo
oo 22
oM,
™

Y,
lo

N
)
i
T
o

°
v
o
e
Mo
rlo
)

o HI
>
EY

oo kI
£
% m

N3 e

J./l]ll)

A9 Subge ARt L5 AN L A A Lo] B

& S A 2 Aol S Fe 2

Urh w2 b el Aw, 1 By 45

1% ReEgE gy

e e HREAE T4 ol9 o FFFA S

9 FFFA L7 3 /\1”51}3% A7
].

7 23 sk

o ot

o>, Mo

KON
rr
rlc,).
o N ©
o o
= &

N
oL
>
o

B oo

o, o

B

LoE

XN ofo

ﬂ}{N' r

o ox

ko S

U
-

o
o
:Iol_',‘
g o
LU
)

1N
N
ox lo

N
(M
[N

fo r
L
b or
e
4N fn
rlr
17
N

B ATA BAHE 4B olds 2ol FelH o BAE & Ak



Estimating the benefit of constructing the international horse riding arena at Sangju 917

vy =2'8+e¢ (4.1)
y=1(@ >0 (4.2)
o
y" o SEA] A& A (WTP)
r: AES
y: ARSAE BT 19 e, AL oW 09 e E A B W
b: SEHANA AAE FH
A (A1) SRR AR A (WTP) 52 4Hu5 29 ARG AT Ak 274
ZEA 7P Y] FRAEE AL A s olHE FHEHAY] A AN A AFH A L Al
AN B bS AL AR oA} QA ol Feko] BRHCE Wk F2 A SkAehE A

= F (61 (=b) + 202|x) (4.3)

61 =1/0,00 = B/c
AREA QL o] s el B o A= A (4.3)9] 027} B/o 2 FAAE 7] Wi, A =L 8 %]
E A a1 g ot o] ¥&Ql f/o7t FAHE F AL Bolth o] AL /F} L AAE FZE F AR
E 7% S AAEA e FHE 4 vk 2y FEAHNY 2 ARIIXFIH Y xR
e, FAEE A7t 02 = 6/o
B8 AAE FHT 5+ A =

=R Fatd fre =58
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e R RN 22} AR AR 7 FEE Y
o7 glovt EA Jol ArhAoz Aol Belats] wEo
AFANNE 2ARYL Aestn, o] 3 '

©
o 3

—_

Pr(y =1fz) =

ol Aol ARG FH AgHE HF-FANY 2aArEdrE v o] 2¥AH

n 1
lnL:Z yilng g +exp (=61(=b) — z;62) (1 =ga)iny 1= 1+exp (=01 (=b) — z;02) 7

1=

=

S
N
o
o

02
Me
2
2 i

3 ALY CVMOIAE F 74 247k 242349 A4S Boj=d & o
of @A “of"s} ‘ol el 2w T4 o 97 Bl SHAS Friehdel BhE
FIA® T 59 stz SR Aotk /& ATl hEY RAE ©
‘o 2 SRS BBl 97 wRel BANA vAZA A7 T} 242 7
Mattsson, 1995; Champ 5, 1997; Ready 5, 2001). B4l +&, “oly "2yl 353
$ AAE A ART A QEUE BT AUNA ANE FAL AR 9
B SRE 4ol gt ASolth wep fohler $uA FolA oldF $HAFe
oz gow 9 B 239 Aol A Bk
NAE ol FsAS WAt 24 el AL Awsts] A T A Pere
o AAE SHEGC] 7% FRAGY BP0 AGTHE o7 s) “oh] 27 e F7hstel
B8 2RI, R2ARS AN SGAE FRIALUINT AU A9 240
7 2 %4 Aol A WAtk AL ol ere
2%;%%ﬂ“l%qﬁ“¢%ﬂAﬂ§7Jﬁ@%%ﬂﬂ%w F712 AR A A
A7 7742 AESYL wof o AEe| ‘o en SHUTHY 1 SHAY AE AL
HTF ZAG A Folu, whep ‘o e ek 3
B Fnoks AW 0N 23S
2 Aol thet “ob) 2 ehe Suol thel £AAEES AASHE 9ol SHATE Al A 498
2 50 27 e sk vhe B3 2ok
® of: AR Aol AAFARDG DAL TS, 4" > b
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OPr(y" >blz) =Pr(z'8+e>blx) =1/(1+exp{—61 (—b) —2'62})
@Pr(y" <0jz) =Pr(a’8+e<0jz) =1—1/(1+exp{—2'62})
@Pr(0<y” <blz)=Pr(0<a'B+e<blz)

=1/(1+exp{—2'62}) — 1/(1 + exp {—01 (=b) — 262 })
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In L () 1 ZIn<1 !
nl(6) 2; R e e e R e

1
+ yz In { 1+ exp{_x/HQ} 1+ €Xp{—01 (—b) _ 1,102}}:| (48)

1 if S o
{o if 19l 3
1 if §5:ope - o
v {0 if 2dke] AL

1SR ok e - ke

Y7 o itane ae
0,0,9 2924 REL T 2T}
0, )
9=<9>~N®&H®Y)7 (4.9)
2

>’L

A (4.9)01M Fo1 2 61,0:0 He-FAFe] T2 4 (4.4)9} (4.5)9] BAZTEH, & AFolA &
Aol Tl A (4.1)9] Az Ak Fapoll 9ls Al B oF LAFE] BEAAR] 09 FAHF EE
A4k @EL7) Y (delta method, Greene, 2008, p. 118)& ©]-§3to] T} 2ol =&2 = Ut}

AN 1/91 _ _1/0% 0 0, _1/0% o /
WWQ)_VM<%MJ_(4M% QM)VM<@><9ﬁ& hw) (410)

=78 (4.11)
5 F34%
5.1. 7124
AA B FESE 12007172 stgom, S Q=] B 83 A5 A7AS] Mg 3f 18
T AN AR AE Bl T SHHA B SHAE WA HEAOZ F 088 7o
g zAATE A

9887 S AR thet AT ANS] 712G AL, SHA FAANEL 45.1% 1R BFAF L 434,
BE ASFERL aFo|A, 282 /M AAY FFAEL 3
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5.2. 343

2 AFdA FAHARYA nEd s o3 2ok

(1) -AAIFY (F9]:9) (-bid)

(2) &% (o)

(3) 4= = (duml)

(4) BF=ASA 7174 A9 A4 HuldS (dum2)

(5) 7F5 W 43 A 2=} XJOH A &4 tln A4 (dum3)

(6) A=A &4 guld (dum4)

(7) 2 SutAlE 3% HulHa (dumb)

(8) =248 Huds (dumsb)

(9) 4 YW (dum7)

(10) A= (F91:d) (age)

(11) 25 (49:3) (edu)

(12) 25 (49:9) (inc)

FAANME AANZHY ARYA ARG B EFoA REaPATL SH A5 B34 SHA
160 & ALttt HA SHAT FollA “o” 2ot kS o] &3 FEAHEY B 93

2 (4.7)8] AT 01,08 FAT dde o3 2ok

Table 5.1 Initial results estimating equation (4.7)

variable coefficient t-statistic
-bid 0.0001 7.0001***
c -2.1505 -3.1442 ***
dum1 1.8653 3.1600***
dum?2 0.4408 2.1928%*
dum3 0.1722 0.8770
dum4 -0.2055 -0.8326
dumb 0.4985 2.7453 ***
dum6 0.1316 0.7353
dum? 0.4876 3.0078 ***
age 0.0165 1.7988 *
edu 0.0925 0.7462
inc 0.0760 3.0221%**
sample size 828
log likelihood -474.9314
likelihood ratio statistic (p-value) 129.7839 (0.0000)

Note: (1) *** ** and * mean being statistically significant at level of
1%, 5%, and 10%, respectively.
(2) Likelihood ratio statistic is for testing the null hypothesis that all

coefficients except for constant term are zero.

gl gt Ao Urhd A% 4 BA R EA4 HulNSs (dumd), AZFA B
STl (dund), BEFEAY AAE (i), 25 () AT A 2T DA o)
Aol 2ok S = AREARL A H dPHsEe] dueo] BEF 0olghe Byl /4R
23e Hojzn
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Table 5.2 Final results estimating equation (4.7)

variable coefficient t-statistic
-bid 0.0001 7.0980***
c -1.8205 -4.1443 ***
duml 1.8558 3.1538%**
dum?2 0.4609 2.3122 **
dumb 0.4607 2.7168***
dum?7 0.5241 3.3059%**
age 0.0140 1.7075%
inc 0.0835 3.4984***
sample size 828
log likelihood -476.4254

likelihood ratio statistic 1 (p-value)  126.7959 (0.0000)
likelihood ratio statistic 2 (p-value) 2.9879 (0.5598)
Note: (1) *** ** and * mean being statistically significant at level of
1%, 5%, and 10%, respectively.
(2) Likelihood ratio statistic 1 is for testing the null hypothesis that all
coefficients except for constant term are zero.
(3) Likelihood ratio statistic 2 is for testing the null hypothesis thatl
coefficients of dum3, dum4, dum6 and edu are all zero.

2 AFA FA

)

Al (4.4)2} (4.5)9) A 283 4] (4.10)2] DELZIY (delta method)S ©] &34
A (4.1)8] A ALY Fof gl AlSQl gl Y3 2 A F HEAA}

o] thaddd AAF 282 t-FA S
A4+ AF= Table 5.30 014 Qltt.
Table 5.3 Estimation results of equation (4.1)
variable coefficient t-statistic
c -12529.7120 -3.437***]
duml 12772.4217 2.9302%**
dum?2 3171.9837 2.1983**
dumb 3170.5427 2.5626**
dum?7 3607.0685 3.0984***
age 96.2604 1.6908*
inc 574.6496 3.2289%**
sample size 828

Note: *** ** and * mean being statistically significant
at level of 1%, 5%, and 10%, respectively.

]g«] /\}"“ =9, 366 A

A&u7 7178 Ao Bol/d = 180.684 3¢

9 £ & “ofr g} “op 2 SHAHTS AHEIAL wle] AFolth B AT A A
e gxtel] tis) “AFaAsmn A1 d A4S 95 ABAS AL A A Qe
Z7t2 AEST olol ha SHAF AR S A Z&3t] 4 (4.8)9) AFS 24 2
5.40] oA Ut}

CICG
N
-4

Jhoﬂoﬂ
rJlru
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Table 5.4 Estimation results of equation (4.8)

AR A - A
-bid 0.0001 12.1856***
c -1.8075 -4.6952%**
dum1 1.8810 3.2322%**
dum?2 0.4476 2.4987 **
dumb 0.5818 3.9378%**
dum?7 0.3767 2.7074%**
age 0.0129 1.8115%*
inc 0.0746 3.5434%**
sample size 828
log likelihood -798.4746

likelihood ratio statistic (p-value)  517.3025 (0.0000)
Note: (1) *** ** and * mean being statistically significant at level of
1%, 5%, and 10%, respectively.

(2) Likelihood ratio statistic is for testing the null hypothesis
that all coefficients except for constant term are zero.

“of, “ob] @7 SHZAFT o] goto] T Ae} HlAEHHE, BE

Tl 5% ol SRS & 5 Ao

ol 239 =32 Aste] B %iiﬂi% 23
Al (4.4)9} (4.5)9) BA 1283 A (4.10)2] 2E}7] ¥ (delta method)

o B39 A (11)9] 21251 Ao Bl e A foll v F A

THA] A 418F A 3= Table 5.50] 014 ¢lth

:A o
k

Table 5.5 Estimation results of equation (4.1)

A A t-5 A 2
c -13116.3973 -4.4387***
duml 13649.8103 3.1745%**
dum?2 3247.9604 2.4639**
dumb 4222.1443 3.8183 ***
dum?7 2733.7898 2.6722%**
age 93.9555 1.8030 *
inc 541.2442 3.4533%**
sample size 828

Note: *** ** and * mean being statistically significant
at level of 1%, 5%, and 10%, respectively.

Table 5.33} Table 5.5% v 3}, “2¥pA] A B2 AH7} AE
F74o 283 43, duml, dum2, dumbol] th&t A4 =4
dum, age, inc 59 A4 2AATE AFH YL & 4 ek

A A A FAZS 18R FFFAS Ao B3 77 9 ALJAr, AT d
A B AN ZAsulE 71 AGel d HY Feh o} Zrom, okA] “of”, “ofi] ©7 9 %@;}
w0l 8 AFASTAN A AR BT 19, 71 AL BEEE A¥e] ARHoE
Hole 2AANE FJFAASS & 2 9t}

(1) 7}7% 4 A EJ A = 1549

(2) 772 d A B A = 1,847

(3) A=A E 7 AYe ARG/ d = 35.638 44

i

#e ol 271 Al Ag AR e
At R o, wEel 449
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A9 FAe FASE 7S AHAG A el 723 GA R AAEE FHlo] Rojste
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Abstract

This study evaluates the economic benefit of the project constructing the interna-
tional riding arena having been built at Sangju in Gyeongsangbuk-Do by the willingness
to pay (WTP) of residents in the province. As the evaluation method, the dichotomous
choice contingent valuation method (CVM) is adopted with the additional questions
of whether his/her WTP is zero, to improve the statistical accuracy of evaluation re-
sults. Considering the arena’s administrative location, the population of the surveys
for analysis is confined to residents of Daegu and Gyeongsangbuk-do. The survey is
conducted through personal interviews. It turns out that the WTP per household per
year is evaluated as 1,847 won and the total yearly benefit of the Sangju international

horse riding arena is estimated as 3.56 billion won.

Keywords: Contingent valuation method, international horse riding arena, social bene-
fit.
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