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(@9 A, 29)

e A = Al
a gA (2E  AMS F FEH F| A | 2RIEAH| AMdExg | EX|E4H|
Ty 37 11 22 4 2.2 1.2 0.5 0.4
2018 | 2H ¥ 33 12 20 1 14 1.4 0.02 0
A 70 23 42 5 35 2.6 0.5 0.4
Ty 48 17 27 4 36 24 0.5 0.8
2017 | 2dd & 36 12 24 0 1.5 1.4 0 0.03
2 84 29 51 4 5.1 3.8 0.5 0.8
Ty 51 19 28 4 3.8 3.2 0.6 -
2016 | 20y 40 13 26 1 1.5 1.5 0 -
A 91 32 54 5 5.3 4.7 0.6 -
AR 71N, IEAANY] SRS B FAAA Sl B HaA” 017d%, 20189 / 71T, B
EARCNI8EE WIHFAAY 29 3 FAAH Soll ¥k A 3] A7, 20195.31)

H 107929 Z 5938 AMdLe 7702 AA 714%th AE ArdLe 309%
oz YmH 286%S A5t Q)

N R o = o8 EEE
AT | Al T = 5 AH| o FAH| JTSIES ZEXH| Al £ EEXHH|
1995 1 15,055 15,095 1 15,055 - -
1996 1 1,143 1,143 1 1,143 - -
1997 16 66,544 4,159 16 66,544 - -
1998 4 28,359 7,090 4 28,359 - -
1999 13 10,948 842 13 10,948 - -
2000 13 25,800 1,985 13 25,800 - -
2001 15 55,324 3,688 15 55,324 - -
2002 15 25922 1,728 15 25922 - -
2003 15 48,183 3,212 15 48,183 - -
2004 19 55,079 2,899 19 55,079 - -
2005 26 73032 2,809 18 69,253 8 3,780
2006 83 63,082 760 1 32,538 72 30,500
2007 17 100,173 856 16 40,760 101 59,413
2008 78 95,522 1,225 15 66,366 63 29,156
2009 97 89,589 924 1 35,844 86 53,745
2010 51 81,978 1,607 4 35,753 47 46,224
2011 37 37,507 1,014 12 23,287 25 14,219
2012 30 38,900 1,297 7 22,750 23 16,151
2013 17 32,952 1915 8 15,040 9 17,512
2014 24 25,152 1,048 8 13,840 16 11,312
2015 19 53,768 2,830 7 32,626 12 21,143
2016 15 15,850 1,057 4 10,950 11 5,300
2017 6 40,146 6,691 4 39,458 2 688
A 712 1.079.611 1,516 237 770,467 475 309,144

A& - KDL &35 A2 Al (20184), p.&s.



78 Aol FWAS B BTO(Build-Transfer-Operate) AF o] 22471, &

T 748% Qo2 7H @i, BOOBuild-Own-Operate) Abo] 749 14
9, BOT(Build-Operate-Transfer) AFgo]l 471e] 06%¢, BTO-a(=d%

%
[e}

BN o

o

[e]
o
Build - Transfer - Operate-adjusted) AF¢1e] 2710l 9359 5 Holil Qlth

Hyt ARGHIE B 598 AL 179 "t 325199 90]a, A FH(BTL -
Build-Lease-Transfer) AFQS 6519902 93 Aldo] Ad Add Ha] W

Anglel 24 FEA 2 Ao Uea Y

<E 6> FALAMY DIZHREXAY Y
(%9 3, 99, %)
e Al 5 s Pz SR
0|5 oI5
BTO 224 315 748,629 69.3 3,342
BOO 7 1.0 14,273 1.3 2,039
Tod BOT 4 0.6 6,580 0.6 1,645
BTO-a 03 985 0.1 493
A 237 33.3 770,467 14 3,251
Ach e BTL 475 66.7 309,144 286 651
A 712 100.0 1,079,611 100.0 1,516
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FEAS 21 FAPY Qo B 5 otk A% 20064 o FREHE R
AMIE T WAk e] ATl A oR BelAwa mAAYe] WEw 7ol
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TZ(the symmetric risk

3|
=

t}. AH-EAE9(Government Equity Models)< 7

2

o] viol

WE

R

(4) 918 o)d 2 d(Risk Transfer Models)

i
H

i

o]

: BOT/Concessions/Lease)

(5) AFEAIE D 2 e (Full User Pay Model

A7 el

KN
T

: BOT/Concessions/Lease)

AREARR e e (Full User Pay Model

olo

]

= o
T

Holt}. AHgRpel 7 v}



= S kel S A EdAlY, 71E9 fFEE BT Qs B2 sEay

(brownfield projects) ol A 3& st}

(6) &3 A 2 d(Flexible Term Contracts(FTC) model)

o @AM 2o vie AgE)e] Fopd Aazl Gl £ad
zke] A mdolth, wEFe] dutt Re B ABHOR wBeld /)
gl AgEE Aolth, oleld mue wze] wE 4% dgel vl BIHuAol
i RolA st

MODEL g =
o EdE ¢ 3 ZHEQ FoMHo| e AR
Avalabity Payment | © T2 FIEOl ==,
e o MgMol ZEHMEL P2 DA OE HHMZR 4ZHo A
T FEXET2(a greenfield tolled highway)
N o EdE F¢ 3 ZZHEQ FoMHo| U H2
Blended Availability Ao o= 5 - o
Pavment o T2 2[&0| AP CaseErCl ¢ &2l Jtsst 2%
y o 42 9EI MEXEZ e x3EAN Fxsiots S 78
o MEJI mEo THoM MzZX T=2E sl qUZLE R0 2AME]|
BHE Roist0X} st %
o because benefits cannot be monetized S =E F 1t M FEAO
Shadow Tolls Lo oo
XL o T
o RIZIEE0| ¢ 2 FEHSIX ot A2 wEs (0 : <
2 2golLt R 2 3lm HE)s FEAIIIE ER
o #oF 0| &(Base Case) =22 2 Mk 2% ZFAo| =2 AlY
- AlLig|2 24M ZI Base Case =22 ¢l =& ("ol 3A
Minimum Revenue -
LIEfH Z <
Guarantee(MRG) o MaMol m2HMEL J|xo| e Hitak Coof e D=

2 A £ 2 (high-quality alternative) Az 2| Al
o MRG AlLtz| 22t A}
& oF o Z£(Base Case) =22 ¢ ZMA MFEMH0| =2 AlY
o AlLl2|2 24 Z3} Base Case T2 =i X flgo| A LIEH}
Government Equity Lt M2 M2 HEXE 2ol ‘&= &4 fistHoss” FHE M2
ZM MRGELCI O &2 2kl 2 (contingent liability) &4
o Atg FH(funding gap)ol LMstA 2Lt 2iZtel tfE0| =Etst
foE M8 Jls
o & <ok of Z(Base Case) T2 +
FullUser Pay | o ot oz +29} +elof ol

o /& E7|9=o| v|uN X2t =&t

(]

| SHAl AH MO B2 AR
AT A £ ole Al

(=]
ISt HA| ZH| &k (macroeconomic

nr o

nx

Flexible Term envionment) S22 e T It MUo| SIS Al
Contracts(FTC) o YHtMoZ J|&Ee| £=R7J} o|o| =elE J|EE Z(brownfield) =2
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4. RIZFEXIAIY(PPP)S] SIEIHIE Sx25)

O A3 [NFAA9(PPP)Y] F88 §4

)
ol
o
Ir
©,
=

PPP(Public-Private Partnerships)= A A|AIA o2 Xz} AMYS F 2]

Al o] w3 gtk AH7F PPPE Sal Qxel ASs FHsE 783 57

st PPP Rils &% lZet Aol dEAQl zEHAel wis o 2
VFM(value for money)20)< &4 3s}7] oot}

HAel ulEe PPP Edolx VEMS #&Este 528 5 & shiolth
AEZAl bAoA Z7)7re] & (long-term risks)S AHH-7F Fdsls whd
PPP RdoM= AAd 7|7 & 23] E(cost overruns during the construction
phase), ==& A9 (construction delays), 3717+ §#]#2](long-term maintenance
of the asset) A& A AlBA7E Fadith AREAE 28249 A3t A
slHor £ A¥(good dea)E sk Forolth AR AldAE 9 ufitel
et AT ES FAskA Ak

vt PPPolA 913wt del SlojM= Be o &l 53 7l
=29 99 oJde 7R R)eE A4, AR 9 & #gE 5 U= ke
ol = HdS oldsh=s AL VEM= Xﬁﬁf&ﬁr. HLo] 30 e 408
o] o e ZRAE gias FAHSHA e AL gA Frh avks
PPP 7ol A S1@ulite]l &3E Eolix VEM< Sdiststr] flaixe A5
HEZ} 79

[]
)

AW 1Y e MELE BIT £ UE A AGLL

PPPel A o] 913 &9 g mlud rdsitth 9ds b & #eE ¢ Qe

25) 97]o| A Pauline Hovy, “Risk Allocation in Public-Private Partnerships = Maximizing
value for money’, IMG Rebel, August 2015914 ZA713ta 9= PPPolA 93w (Risk
Allocation)®] =2 ol 3l A7et7|= ot

26) PPP Project® VEM th-9] dgjol o) @4dd 4 AUk

(1) cost efficiencies, through lower construction, operational and/or maintenance costs

(ii) time savings, through an earlier completion of the project

(iii) quality enhancements, through enhanced service provision

VEME thesbl gelshan glsd] 9% ATTE A4l LTS $E42 4+ 9

At Aulzse] A Aol g3 FACEE SAel U A3 H4 x2dow e

&tar QtHHM Treasury, 2006). 95223 (European Investment Bank)S “PPP Z & A

E7} Abs]el S AQ o] S(net positive gain)S 7HATHEIL T13l0] ofWl Qb 9l e

4e Ba A2 ol ololur) ©§ 2 olejolelyl VEMe] flti'eha st Slrh(European

Investment Bank, 2015).

rie



Aol A8 FFshe Aol F AW Y 2 oldlsa BAL & 9E
AL A W A WS AT GRS 1Y Aol G Ao
Al A AHA 1 Gol FurEE 7

- %‘/\}XPE A= S’Jr@ré}ﬂ Q3 QQAEIBE A H
olglgt Y-S VWMo w & 93 ¥ P &&4Ql YA dd pg w2
ZZAE HE 7P =& VEMS 243 dr) oles 98 39 93 959
AFF-(HM Treasury)2Vs 52 359 QxgrEHXWo| o]2= A7 PPP A
A4S =38 29 Abe(best practice)® A 2= AT}

Ad o] YL GEE AT s e g4 & A AAHoE PPP
A7 Sl 43S dubdos Agst ¥ FF ?}Zﬂxﬂ“ﬂ VEMS ¢}3}A|
B A B FF
=7t gk 7ol
PPP Z g A Eo| ZH|gle AZbs WHlekA] &A o= oA

EESE 4B R B WANA AL A g 2D 5 ek

¥ o

O o YAIXE 8o wMs SEX AL 2ElE = ASHI?

@ o= YAIXIE fIge des I & sME = AFY

® 53 2doll oisto], ol AR /8 2tst MERg JjwE felol o 2%, == ¢

& whM = O ks EXME felol o 2712
@ dHtd oz =320 = S 07t AKX A fEe M =2 URE Sestoz
M M MoflH| Z(whole of life costs)2 £EY = A= Ml 7|57 US F= A=71?

® ofH 20| 7 <2 M MojH| &2 M=

® o™ ui£o] =58, 3™ 2lA3 22|(reactive risk management)Z} ofl o 2

2|2~ 3 Zt2|(preventative risk management)S Z&2ist=71?

Jfe|® E9tetal giite] A9, ZRAES x7] gl HiEy #HHE
F7F Hg- Z2AEYL Y w74 GAAEE o & VEMZHA A gk Al
A A 289 WY A sEs FURoR Asd & dAW, b mubde
AR f TRAE Y7o e HHSED oz EFMoln FuH
AR RREEIE

27) The United Kingdom's HM Treasury Private Finance 2 program emphasizes the importance
of VFM], stating that “risks will be allocated so as to optimize value for money rather than
to maximize risk transfer” (HM Treasury, 2012).

28) For example, Infrastructure Australia’'s National PPP Guidelines state that in order to “achieve
value for money, risks are allocated to the party best able to manage them. This ensures that
the cost of managing risk is minimized on a whole-of-life and whole-of-project basis”
(Infrastructure Australia, 2008).
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