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TURNOVER,, = f(constant, TURNOVER; ,_,, LOTTERY, CONTROLS) 3
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TURNOVER,, : 3%, 47, &,

LOTTERY : 2% WHHFRY +

CONTROLS : SAMFE 1913 Mg, A7FA, AJAeE Ao & et 9
o

$HH Hunsaker200D)= P|=rollA] 738 HE 7FA] '(riverboat casino) =Y 0] 2h| 7k, of
WY T HZRE tg FAE TSR ARE TAEATHA 4). FHAA 4
Al Kol 7Fsg 73 BE Fpx| ol thgk Fo] 733 o] 7 A experience goods)E 2H-E-5}o]
A4 BRE A FoAE FHeAE FANGT BAAT gmrtio T HE
T &Y o]F FXE JHAk wEde] F7ket AoR Yehsith

RCASINO, = a + b,RCASINO, _, +b, TREND, +b,RDIL +d, Q,, + dy Qs )
+dy @y, + 9, RGDUM, + g,RGDUM," TREND,
+9sMKTSZ, | +g,AVGRC, | +¢,
RCASINO : 7= wjE&d@2mzts, olsdy), RDI : 10T 45,
Q,: AAA 8RS e B7¥ Yudy RGDUM : RE T x: =YY,

MKTSZ : HE 7K EY Feae)d 7 AVGRC : Tstae)d HE 7K x Y
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Handle perpatron, =9.001 —0.001 VR, —110.5 TR, +0.013 R, +0.687 PB, ®
+0.58MA, —3.042GD, —0.181 RLR,
Total handle, = 14,616,931 +8594.3 VR, — 81,095,082 TR, +2,001.1 R},
+11,471.9POP, —0.030 TRL,
Attendance per capita, =2.625+0.0003/ VR, +0.069 TR, —0.0023 R, +0.0013 PB,
—0.023MA, +1.14%10 — 7 TRP, +0.0005 AT, +0.015 UR,
—0.015LD, —0.031LA, —1.02GD,
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Handle per patron: 131
Attendance per capita: 1913 77} #od&, NR: vt 371 7,

TR: 7w} 38, R 199 A4S, PB: 39907 HIF, MA: 93 $7Hh
GD: AFJAR <, RLR: 10T A4 E459), POP: S,

TRL: ¥ A4 5347Y, TRP: T A2, AT: 3 712, UR HYE,
¥

D

LD: 54 guds, LA: 54 4] 7

Danal and Navin(2002)< 1989~1995'3¢] AJAIEG3} A 2571 E3HE pooled datas
ol sl EA o] T A b 73-7*"&‘{101] A A=A E TA AT
TAAF T =9} 735 A Y pari-mutual ) B Tl ()9 EIE 7HA < A
WAE AUe A2E vebstow, 7ot A 54 7k tiAlge] o Zd A
O 2 WAL 10T ZHIAE FYo] 188 S7FhH 7S 13888 Hasty,
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RLOTT, = B, — 3,RSTINC,, + B,RSTINC? + (3,65, + 3,PCATHOLIC, (6)
— B,PCSREV,, — B,PCRACEREV;, + 3,ICASINO, — B, MILLS,
— B,BORLOT,, — 3,,BORBOT,, + 3,, PROPBL,, +e,

=~

& BE 37 dxHrE 236l oy 2718 A

RLOTT: 1919 245454, RSTINC: 1919 dA4S5,
RSTINC: 1919 AAALE] A, P65: 654 014 el7H]E,
PCATHOLIC: 19901d & A el 78 QlT-9] Hl&
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PCSREV: 71 7= 1919 424, PCRACEREV: AFAY] 199 4],
ICASINO: Indian 7%= AlY 47 MILLS: A2 BEA #Hxjol] tfdh 4 n]&<] o4

b

_1

BORLOT: 17 Fstate)] 120 o FEAFY,

BORBOT: ¢IH 9] 3 AdErht 25H22HH 7H =2 109 ¢4, FaAd]
fle 7450,

PROPBL: 5¢1 914H]&, D90--D95: A Hv]H4
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B AR B RN B/ 1he 1gstel BHH0E WEshe 39S 9
Pl 9, 209, 0k A1 0k AL T, AR 28, A AR, A

EE So] gtk 2L nE3 T ARSI B AR 29 B
W2 FET Yok B ABARI0] B ANYS FHAHTH:
B FALFZ AFE FHLFE FA BB TR G2 o] $F] 9
o e AN tiE FEF A7} ol 8RS B@) AL
2 2o $2 olePeheldst o, 2090 AAZ 20069 ‘hriolop] 7} A8 BAZ 5
AL ) ol ek w4 bt FUA vk AF, B3, M= A1) WEZUL o]

g

T wkde) 3 Alejabgie] B ARIAIY S HABAE AU Qthe A 9 AL
Yol B ARG RS Foigitty B 7] H#R} o] @ el 2AskAL Sivk B AL
Aol I ARIAIA S AF WES vgoRE EWAR] A Eo] o] Folitke F74
oJi}, o] o] &2 =4 B A LAV LGS AR HrHdTh 7R} o] 2] FAAE
2] 3 AR FETAIE Al e o] el B ARARI S A& AdislE Al 917]
#olth

Sl e B ARl tigh wj & FAI7E 7] Wl S B AR
Aol thek 7= 3 717F o H$-EE Hybels(1979)9] A+E SA0E | kS

2) SBS CNBC, “AFA4, AFJAY e 4l 288 a3, MAd ANAATF4AT AEH, 2011.4.14
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AU E7|2 FTh Hybels(1979)= PI=rolAl B ARRAEle) 93], 53] FAQl £de

o] =Y AL PAlE e £

Hybels(1979) 40 T 24 A9 el 220S BAT 4%, T B0 B
At o) A By ARAo] B Folul S Balo] GuisHEA S Furk48%p

O Ytha o). 3 5ds ¢
&, 5 W) EA] obe ol
o

S B8 2 A $H 282 Zn} Hhorse bookie), 2FEZ H(sports bookie), Z~EZ THE
(sports card) 5] = AFJARol FEOoEM AAH R B B o
BE 2tk 3 o] =YE F= IAe] fle ol Blsl Znt Aol thig Foul e
0.7%p, 2222 Al thah Fou] &S 1.0%p, 2EZ FHEd] that Fedu] & 08%p T H
202 FAEHU

N2
o
Y
f
B3
o
tlo
NE

(7 2) =9 ALY Zojd|20f Chet g Afaiiteiol Hg

B E]
.Et' I3 A EHA Aul A Axz A AXZ FIE SN P
Fojulg N EEE frE | SEEE ) SEETIE ) RS
A
IR CR-1 AR | 5AY | BAA | SAS | 5AA | BAF | SAA | 5AF | BAA | 5AF
Y

2.8 2.7 12 04 0.6 -0.6 0.7 -0.4 25 0.9
22 21 -1.0 0.3 05 04 -0.6 04 20 | 07

o |
o _?T g | Jo p
O~

0.6 0.2 0.6 0.4 02 | 01 | 01 | 02 | 07 0.1

5 -14 -0.5 -1.3 | -1.0 0.5 0.1 0.3 0.4 0.7 0.1
AR
s 25 0.4 09 | 04 | -11 -0.7 | 0.6 0.4 20 0.6
* 0.6 -0.1 0.2 0.1 0.3 0.2 0.1 -0.1 04 -0.1
1) T o] s Foh gl Fo Buiue el g AR 292 $4 o))
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ol EUARE AESS] W AOR ZAAT, &, BAS 2y Euhl] Fojg
gl ARFES FHAQ B A FolHES FEGORA AYEY Zo, WAFL
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3) ZAE, T2, 1996, p52
4) Zelenak, p.5 % Rychlack, pp.54-56(A TS, "HAWA FFstazd -AHL AAFAHE] B T
AMAL; | A18F, 2007, p.53201A Aeld)
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Thalheimer and Ali(1990, 1995) & B+ N AF7}E o] B #Ea3ith

AT AR miE 7he) AAE FA et F4E A Fadl wek 67 Ala
A 7F A RS AA S Bt '&E‘r. ool 27l &9 /‘*6@"4%‘—3‘ Bl O 2 7} Ale)Are] o]
ZISALES) & AR s AWHTE o 57H A &S $Ax R gt

T2 57 Ak ared 9] UH%‘?H 0] 9] ZA| M4 control variables) 2 ZF AFHAI Q] AlY A,
EE 15 3T oY AR, 443 FE AN A%, AR siEde oiek FEAIg A,
AAEE FE, virelo 7 AR A7 S FIHITE 7 ALY Al SR

e

£ 3HF SFERETURN), FUI(PLACES) 2 H9I(PLACES_OTC) AYH T oA
2 AY 7hs AAYS), A TH FGAMES) S& ST

B 15 ZHF ol ofrt B wjEdel w3l g3 F4s17] flal olde] W
AZ1E 1, ZLHe] A71E 09 #he Ade 25 oY 1131 H(DUM_ROLLOVER)E =813
on, A4 e 19 B 2900 WEHA Gl o] AN AF7F D ARl e &
Aol mFl &= Fgst7] el AHgl 9l G2 1, 7He] UM A7 04 =AY
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20059 1€ ~200613 69> 1, L 9]¢ Al7]ell= 091 £ ARRJAY T W] H<3DUM_BADA) =
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skl AdzAE AAIAFPROSAE EHBFATE
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(F 3) ArLHe] oHEof CHEH el 28 2t

EETE= Ze Ad 520 Hat
SALES_LOTTERY -2.063 -1.910
SALES_TOTO -1.778 -3.600%**
SALES_CASINO -1.446 -8.106%**
SALES_HORSE 2479 -11.541%**
SALES_BOAT -1.088 -3.083**
SALES_CYCLE -5.964*** -6.189***

Fo ool 1, & 5%, * 10% FFEAA 14EE o]
Qo A A ThE) AREAE theel 4 () 2ok 4 ek

ASALES, = a;+ Y, ByASALES, +7.X;+ ey i=1,...,6 @)

=
640ltt, RRGIE ] AEF BE AWASE EPAACH, B 13 A1l

3T
S AHeEE EE ABAE o BAE 312:57] 93191 Cochrane-Oreutts] 267 5714
S A8k

¥ 4>5 B9 Aujdo] Ay 9n) W3l AR d e 2450tk ¢4 B ARAY
&l W3lo] ALE Eato] tiA) EATAE A HH, 71X 1 (ASALES_CASINO), 7473(A
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|
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A Ak oF AL 5% FEAA Festdoy RS AX = EEE 10% Tl
4o ATk 1 5hA el ASALES_HORSE) 9} 73 F(ASALES_CYCLE) "&¢) W3}e] #)
= 7z °0R+)2 B0 djsl] RgBAI} Hol= ALE FAHHRNSH o] F AFES 5%

o
T
PN
T

AN &4 F HAAY FGAMES_LOTTERY)®] AlFE dH+)olM 5% oA o4
olof M, AY 7t F7kebd Hd dnjde] Soju= ZCE Usyith 54 9 &
(PLACES_LOTTO)®] AlFE =(-)01™ 5% =M frolall I 7t %7}’3@3 = A
7F Aaske 9]ele] At et oY, ol BRI F GAR e AL e 54
Arjl e FEs] golddl 7|Qleks AoE EolEnh o9 %i‘i e dHE

(RETURN_LOTTERY), €% AYY FDAYS)S Alg+ EF HHOIAT 10% F=<eollA A

(E 1y =7 mojolo| Ty S| Ws Y

A AT %k
C -4.22E+10
ASALES_CASINO -0.2692
ASALES_HORSE 0.0497
ASALES_CYCLE 0.2674%*
ASALES_BOAT -0.7751%*
ASALES_TOTO -0.0458
RETURN_LOTTERY 1.45E+10
PLACES_LOTTO -1.04E+08#*
DAYS 2.03E+08
GAMES_LOTTERY 1.28E+09%*
DUM_ROLLOVER -3.45E+08
DUM_LIMIT -6.41E+10%*
DUM_BADA -1.31E+10
IPROSA 3.42E+08
R? 0.54
DW 2.06

Fo e 1%, 5%, F 10% 95

Fo4 71292 9]




AR FAl HHouM_LIMI O] AP E (-)0lH 5%
A Ao2 FAH vitto|oF7|(DUM_BADA) S| AlFE
T EAH F9
UER = ARIAIAAS5PROSA) AlFE K+ 2 7AAS

FEAM SAY e fie

SO0 vriolop]7t B3 Wule] $AH e wHO

A itk AT rEe

AR 2 RS SA AR

1} 10%

203

ZolAM Frelal ST

Acs »}E}

wste] A

frel/del sk
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Journal of Regulation Studies Vol.23 No.1

The Substitutability between Korean Gambling Industries and
Restructuring of the Regulation on Total Sales

Yeonho Lee - Chanil Park -Sang Mi Kim - Nam Li

This study examines the substitutability/complementarity between the six legal gambling
industries by estimating each industry’s sales. It turns out that if the sales of the industries
with lower gambling addiction(lottery, sports toto) are to expand, then the sales of highly
addictive gambling industries(casino, horse racing, cycle racing, etc.) are significantly reduced.
On the other hands, the sales of highly addictive industries tend to increase the sales of other
highly addictive gambling industries. Thus, the regulation policy on total sales of gambling
industry should be restructured so as to raise the composition of the gambling industries with

lower addiction and reduce that of highly addictive industries.

Key word: Lottery, Gambling Industry, Regulation on Total Sales, Gambling Addiction,

Substitution Effects



