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Abstract

Abstract

Scientific and accurate pricing of the operational right value is the key issue in
the transformation process of property right for a scenic spot. However, it is informed
that the Income Capitalization Approach which is the current mainstream method can
not completely solve the problems of the value pricing of the operational right of
scenic spots. Through a systematic review of existing literature and in-depth analysis,
we found that the real option theory is more helpful and useful in the value pricing of
scenic spot's operational right. Thinking in this manner, by analyzing the value
connotation of the the operational right and considering the limitations of existing
pricing methods and their valuation particularity, this research proposed a new pricing
idea based on the real opion theory. By interpretation the real option characteristics
and its value mechanism of scenic spot's operational right, the real option pricing
model was constructed, the key parameters of the pricing model has been optimized,
and the model application conditions has also been tested. Afterwards, taking
Guanzhai Moutain, a national scenic area from Fujian Province as an example, this
research made an empirical and comparative case analysis. The main research work
and the rewarding conclusions are listed as follows:

Clear the conception and theory connotation of scenic spot's operational right.
The basic concept of the operational right of sceni spot’s was interpreted and defined;
in the " property right-real right" analytical framework, this research analyzed the
connotation of rights power and ownership of the scenic spot's operational right;
clarifying the meaning of the scenic spot’s operational right, and pointed that, as a
special form of ownership, the value of the operational rights is neither the resource
value nor the assets value, but a property value which can be capitalized; the valuation
essence is capitalizing the tourism resources development rights and estimating its
present value of the capital gains within a certain period.

Combing the tourism operational right pricing methods, comparatively
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summaring and evaluating these different methods from the practicability and
suitability, then pointed out the defects of the existing pricing methods. At the same
time, this study shown that, among those particularities of the value pricing of the
scenic area operational right, whether the tourism resources in the scenic spot, or the
scenic tourism assets, or the land resources in scenc spot, the key to maintain or
increase its value lies on scenic investors' investment decision, the embodiment of the
flexibility i1s the idea of real option. Thus, the real option pricing idea was
innovatively conducted, which distinguished the traditional pricing ideas which
baseed on tourism resources and tourism assets.

Summarized the uncertainty in the tourism operational right transfer process and
its effect paths, then expounded the tourism operational right's real option
characteristics and pointed out the operational right of scenic spot can be regarded as
a kind of multiphase nested real option, tourism resources are the underlying assets;
The performance of option value of operational right is determined by the flexibility
which increases or compensate the investor's profit, the operational right value of
scenic spot based on the real option value is manifested as the difference between the
expected tourism income and investment cost; and revealed that the value formation
and evolution mechanism of the real option of operational authority is a dynamic
process, the option value of each phase will first increase to a maximum value and
then decrease to zero when the operational right is over, and then delightedly
completed an important theoretical breakthrough in the real option theory's
application in tourism operational right pricing.

By optimizing and testing real option pricing model for the scenic’s right to
operate, an empirical analysis from different assessment perspectives has been carried
out. The results showed that the managerial right value of GuanZhai Mountain based
on real option method is 266 million yuan, according to the expansion sensitivity
analysis, this paper given the Guanzhai Moutain's appropriate future investment scale
based on its current tourism develop speed; taking into account the assessment of
scenic resources value perspective, synthetically using of travel cost method and
contingent valuation method, a total results of Guanzhai Moutain is 233 million yuan,
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Abstract

of which the non-use value is 0.15 billion yuan, and 149 million yuan for direct use
value.

Comparative analysis of the results of the pricing of different methods, this
research analyzed the advantages and disadvantages of each method, and found that
the real option method not only considered the present value of the expeected income,
but also accounted the invesment option value, which can objectively reflect the
actual value of the resorts right to operate, and balanced the interests of local
government and enterprises, and presented a very important practical application
value.

Finally, this study put forward the management paths for the scenic spot's
operational right transfer mechanism in the perspectives of the options, property rights,
real rights. And then conducted some specific policy suggestions from the aspects like,
establishing the property rights trading market, strengthen the regulation of the
government, reinforce the protection of property rights, and construct the evaluation

system of scenic area’s land resource value, etc.

Keywords: Scenic spots; operational right pricing; value evaluation; real option



H x

BT BL sttt aes 1
BT BT R ettt sttt R st 1
o BRI B et 1
T B T B e e 2
FoT MEREM BEEEE N nnnrnnssnsssssssssssssssissssssssssissssssssssssnss 4
o B TE I o e 4
Ty HFFTEIEER oo e 5
Ty TIFFTTE Y e 5
FEH BT R GBI ccorceeeeerrisnscssiessissssssssssssssssssssssssssssssssssssssssaens 6
o B TE PR o 6
e T e 8
BT MR EDTREL oo oceeerserssssssssssssssissssssssssssssssssssssssssssssssssnns 8
oy B TETTTE o 8
T BERBBLR e 9
BB HGTEIHI S TR cooveerreerreeereessesssesssssssssssssesssessssssssssesssesssessanss 11
F—T REXEENHIATHEIRSEIL.....ccovvcrrvcrnccrrsssncssssscsssnssssssssssssssns 11
—. EAIFIXZE R FEEFR G ... 11
T BXGERURIBT I EVEIR oo 15
EIT RFREEENENHAREIESEI. ..o 19
— BXZERGE M IIFETCHERE oo 19
T ORI XA ERGEN I B IR oo 20
= IR X G EBUEN HIBLFIF T oo 22
HoH TR IR BB TR ccerrrcerrriesssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssssssses 22
= EEBFEEE S ITN o 23
T BHEMRE RS B e, 24

VI



iy 5 DX 22 B BUE Wik e —— SR B L A

FoF TBIPERES IR cooreeereeerereereessssssssesssesssessssssssssesssesssessssssasnss 26
HE—T BODIRIB R oot sess sttt aesssassses 26
— . IR L FAZ o BEAE 26
R 12 QOB R € T E T 0 = b N 28
FETH HEIRIRIIR ..o eeeereererserssssssssssssssssssssssssssssssssssssssssssssssssssssssssens 31
= PERCEEA IR B L BT oo 31
R 7/ 7 0 W £ = B NSO 36
=0 B IR AR LI oo 41
FME KRFRXEENHERBYLSRBINR e, 48
FB—F  REREEEB IR ..coonneeemreenmiocnniirenmseemssiensssessasscssssssssssesses 48
Ty RIFTREDX oo 48
Ton RIFFEIXZEE A oo 51
BH IR REEEB IR P T ceeorenmrennescnsesenssesssenssessssesssessssssssseens 54
— . RIEFF X ZE R FEBUBLBE oo 54
R 315 AR 2y =0 3 A a4 = OO 57
BT RFREEETAIHIPUE D ccoreeeereerrresersssssssssssssssssssssassssnes 58
— RIS E BB EIA TR G UL oo 59
T RIEERIX R E BB RN oo 61
BT HRIFREELEBEIMEPIFIAIR ccocecrccreciscsnscssscsssessssscsens 66
= RIS X E BN E AR A TG UL e 66
T RIS X B BUAIME PIERHTA TR e 67
FHE RERXEENNIEEEESENFTEE s 70
F—T RFREEENENNBNEGEER ..t 70
R 1215 L 8 = o 70
T RXAERUE M ISR oo 71
FEoT RFREEEENRITE T E s 72
S 315 AR 2y = G = I O - OO 73
T R IX EERCEN TEM R G TN s 82

Vil



H x

BT IR RREEBUE N EIEITRIE .coorerererersserssssssssssssssssssssssssssssssssssssses 86
L RIS IXEEBGEM AT IIRRRNE oo 87
RN 315 = AR Y= 3 G I O < AN 89

MY REFRXEEBENOHE R —SYEIPEERHIRA e 90
— R IX EEBCEN AL GRS oo 90
T ORISR X EEBGEN BB oo 92

FARE RiFERXLENNSSIEBGHER AN ERBRILE.......... 93

F—T RFREEEE LD RFAEME T 93
T AN A TE TE <o 93
o BB TETE oo 97

BT RFREREERESSIHARFE ST e nreeressrsssassssene, 100
= RIS XA E RSB SRFE o, 101
T RIS X E R SEYIARBN S BE e 102

E=H R RREEN AN BRI cccorecerereersressssessssessssesssssssssssssassssaness 104
— . R XA ERUIBEII T oo 104
T TR X ZERU IS AL I oo 105

BT RFRXEENEHRNEREE S T ENE i 106
— RIS X EE B HSIBAETEBHLEE oo, 107
T ORI X S E BB BRI e, 109

FtE RFRXLENNSPINRENRES R ... 113

E—T IR N ER R BIBRER T . ccccicicinnsanee, 113

FT  RFRXEENTERENIRBIME ..o 117
o TR SR oo 117
Ty BRI ST IR oo 119

=T IRFRXEENEYHIRENRENERSRLE e 124
— . EEERIE AT PGS e 124
T TE BRI A FE S LE I e 125

BT RFRXEENZYIIRENRRN BB e 130
— . PRENE A PREE  BHAEETE 130

VIII



iy 5 DX 22 B BUE Wik e —— SR B L A

— N

T 55 DX BN ZETT BRI TE oo 133

FEYT RFRXEERTIHIRENER A RBII . creeereerrenrresrrene, 138
= B X —AREIETE S 1 e, 138
T R F IR X EE RIS 141
=L WS IR KR EN AT oo 142
DU\ et L5 IX G E ALY HIRUE M T SEUE TP oo, 144
Foo S IR B S TSN E BT EE AT o 148

FNE FEEHHEMNATHRFREZENENOXILLSF........149

F—T BT S IDZEIME .ecvreeerreeereesersssssssssssssssssssssssissessssisssssssssssssssssans 149
oy TP BT ©.ovoveeee e 149
o TR GETE 3T et 150

BT ETHRENMEENES UREZFRIEERNEMBE oo 152
= TS B ST BB oo 152
T S ORI IRAEAE LA oo, 159

FB=T ETRTEAXENERNES WLikiFREERNEEE ... 159
o BEEFE S HIIE oo 160
T RAHTE SAEIE o 160
R T R K & < OO 161
DU et Ll X ORI B P B A B s 167

FEF RIFFFERATES LEENNEN SR e 167

BAE REERESERNENIL RSN ATHR........ 168

FT  TEITEE S B TR cererrrrrnsersnessssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 168
= AFAEM TVERIGERITE oo 168
Ton REENTTAVERTEERITIT <o 169
R 1) R T 529 = OO 170

FF HLBIEEETR o erereernreesersssssssssssssissssssssssssssssssssssssssssssssssssssssssses 171
Ty HIBURALEEAR oo 171
Ty TERURALEEAR oo 172
Fn WIBURAGEEAR <o 173



o HLEIIEILIEIN ceoeeeeeeeeeeeeeeeeeeeeeaeeesssssssssassssssssssssssnssssssssasassssssssssnsnsssssssens 174
—. MYEH: EVRFERXENZESG T, WA RXEERNEILTE
.......................................................................................................................... 174

T BUNRIE: TR XEEBONSISCE, mACBUR L] S R T 175
= VR nsRs XA ERR TR, RERR S EA R . 176
VO AR A 5 DOR 28 A B LS, S5 XM A LA 176

Fi. REZM: SR SXEUNE, SIH s X ks ... 177

ISy ERZH: 20N S X RN A, # SR IX L OME A R
.......................................................................................................................... 178
FFE ISR et ssessasssasssessees 179
BT TTRLEIL et sssssssssasssasases 179
B B R RS RRE o eesesersssssssssstissssssississssssssssssssssssssssssassssssens 181
FIFFEIRIBI oo 181

T HIFTEIBER oo 182
BB TR cvuerverresrresrssssssssscansaissinsioesiasssssssssssssssasssssssssssssessssssessssssessasssens 183
BEILB B SRR covvoreererreionisincstnissssessssssssssssssssssssssssssssssssesssssssssssssssssssssssssssssssassses 183
B STBZE STMK oovvvereiiisrsesisssasssessssssssssssssssssssssssssssassssssssssssssssassssssssssssssssssssssssssases 189
B BHeeeerereererrireesincieessesesessssesesessssssesessssesesassesenssassesessssssesssssssesssassnes 202



Contents

Contents

Chapter] INtroduction.........ecccccccseeeccsssssnnsecssssnssesssssssssssssssssssssssssssssssssses 1
Section1 Research Background 1
1.Practical DaCKIoUnd ...........ccceecvieiiiiniiiiieiie sttt v e b b e b e e saae st a e e e 1

2. Theoretical baCKGroUnd ...........cccviiiiiiiiiiieiii ettt e et eeea st 2
Section2 Research Purpose,Route and Significance .......cocccceveeeccniiiesinnsresissnnnees 4

1. RESEAICH PUIPOSE....cutieiieiiieiieeie ettt ettt ettt ettt e et st snte et eseenae s eneeeaeesneeenns 4

2. RESCAICH TOULE ...ttt et e e e s taeceabeeeteeeeereeeans 5

3. ResSearch SIgNifiCanCe ........ocueriiriiiiieieeieesieese ettt ettt ettt et e be e aee e 5
Section3 Research Content and Innovation Points....... 6

1. RESCATCH COMEEIL......eitiiieiitieie ettt ettt ettt sttt et sbe et e e 6

2. INNOVALION POINES ...evviieiierieiiesieitesreeteeteesteestee st aeseaeesbeesseesseesseesssesssessseesseesseesseessnenes 8
Section4 Research Methods and Technical Route .........cueeeeeevueinuenseccsnecsnensnnnene 8

1. Research Methods ... ..c..eoiiiiiiiiiieie et e 8

2. TECRNICA] TOULE ..ottt ettt ettt et e b e st e s 9
Chapter2 Research Review and Comments........coccceeeeccsccnneeccsssnnssecs 11
Section1 Research Process and Review of Scenic Spot Operational Right....... 11
1.Foreign research process and review of scenic spot operational right ......................... 11
2.Domestic research origin and controversy of scenic spot operational right................. 15

Section2 Research Process and Review of Scenic Spot Operational Right

PIICIIE ceveiiriiiinnriisnnininncnsnnensntcssnncsssnecssssscssssesssssessssesssssessssssssssesssssnsssssssssssssssses 19
1.Research process of scenic spot operational right pricing...........cceeeveeeveecvercreecveenreennnn 19
2.Theory review of scenic spot operational right pricing.........c.cceeeeeveveecieecreecieeseerieennen. 20
3.Application review of scenic spot operational right pricing...........ccecveveverevervresvneanens 22

Section3 Research Summary and Revelation ..........coeiceveienceicnsercssneicssnnscsnnees 22
1.Summary and evaluation of eXisting reSearch............cccoeeveeeviiircieeiiieecie e 23
2.Revelation and thinking of existing research ...........c.ccooeeiiiiiininiiiieeee, 24

Chapter3 Theoretical Basis and Traceability......ccccccceeeccrscrnnercccsccnannees 26

Section1 Core Theoretical Basis 26
1.0rigin and core idea of Option thEOTY........cvevviiieciiiciie ettt 26
2. Theoretical development and application of the real option theory ..........c.ccccuveennennn. 28

Section2 Relevant Theoretical Basis.......ccocceeevueecssneecssneccsneecnns 31




il 5t X 288 BUE it 7t —— SV ALK LA

1.0rigin and application revelation of property rights theory .........cccccceevvvevciieecieenneenns 31
2.0rigin and application of real rights theory........cccouveeiiiiiiiiiii e 36
3.0rigin and application of value theory.........cccceeviiieeiiiiiieieee e 41

Chapter4 Definition and Connotation of Scenic Spot Operational

Sectionl Definition of Tourism Scenic Spot Operational Right ........................ 48
L SCOIIC SPOL..uviierietieiiesitesteeteeteesteesteestresereesseesseesseesssessseasseesseessaesseesssesssessseesbesneeisees 48
2.Scenic spot Operational TIZNE .........ceevvieriierierierieeie ettt saeebe e esteeiaesete s 51

Section2 Property Right Connotation Analysis of Scenic Spot Operational

RIGRE ceeeetentecttecttectteceescneessnteesssseessssesssssesssssessssnisssssisssassssassassssasnns 54
1.Property right function analysis of scenic spot operational right .............cccceereeneennen. 54
2.Property right path analysis of scenic spot operational right...........ccccccoevieivenienennnen. 57

Section3 Real Right Connotation Analysis of Scenic Spot Operational Right .58

1.Understanding controversy of scenic spot real Tight ..........cooeveeieniniininineee 59
2.New understanding of scenic spot real right ..........c.cccvvvievieiieniesie e 61
Section4 Value Connotation Analysis of Scenic Spot Operational Right ......... 66
1.Understanding controversy of value connotation of scenic spot operational right....... 66
2.New understanding of value connotation of scenic spot operational right................... 67

ChapterS Value Pricing s Practice Logic and New Evaluation Ideas

of Scenic Spot Operational Right..........eiicevvvnnricisicsnriccsscsnnencccsccnnnees 70

Sectionl Meaning and dilemma of Scenic Spot Operational Right Pricing .....70
1.Practical meaning of scenic spot operational right pricing............coccecerereereneneenne. 70
2.Realistic dilemma of scenic spot operational right pricing ...........c.cceeevveeviecreesieerieennen. 71

Section2 Evaluation Methods of Scenic Spot Operational Right Pricing......... 72
1.Main methods of scenic spot operational right pricing ...........ccccceeeeveeevirercieeecreeenneenns 73
2.0verall analysis of scenic spot operational right pricing methods............ccceeeveeennnnne 82

Section3 Particularity of Scenic Spot Operational Right Pricing..........cccceeuueee 86
1.Particularity of scenic spot operational right pricing...........ccccceevveerierierinecieeseeeeenn 87
2.Key points of scenic spot operational right pricing..........ccocevceevienieerieesieesieeieeieeneenn 89

Section4 New Idea of Scenic Spot Operational Right Pricing: the Perspective of

Real Option TReory.....eiiiiviinicnicisnnicssnnisssnnissssnsssssnesssnessssnessssssssssssssssssssssssses 90
1.Traditional idea of tourism scenic spot operational right pricing............cccecvevveerveenen. 90
2.Real option idea of tourism scenic spot operational right pricing...........cccceevevveeeneenns 92

Chapter6 Real Option Characteristics and its Value Formation and

XII



Degree papers are in the “Xiamen University Electronic Theses and
Dissertations Database”.

Fulltexts are available in the following ways:

1. If your library is a CALIS member libraries, please log on
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary
loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn

for delivery details.



