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The Ideal Form of Private Finance Initiative Projects in Japan: An Examination Based on Comparison with
Overseas Examples
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BHOEBUVVZEET D,
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SUTPDHADFERLTVND, Fle. RFEUNILTREESELETEDBDDHELD
Do TR, BADEHICDOWNCT., RHEDUNIVICHEMAG. UEDUEDIEY]
([CIEE LIS AT, [TBARE] ZRdCETHARDPFIEEEFI S SIEHERN TR
THdo Flew IO UERBUNILTDRKRIF. PRISEOAROBEZD U RD
DOEYFERZRITI DDA THHTEECH Do

¢ FERRFEED

Development Dept.

More than 15 years have passed since the enactment of the Act on Promotion of Private Finance
Initiatives (PFI Promotion Act), and the government is promoting efforts to further expand PFI
projects, including the introduction of a concession system that grants the right to operate public
facilities. However, as the number of projects that have been implemented grows, it has become
possible to resort to explanations based on precedents, which might result in some important
issues being given insufficient examination. Among such issues, this paper focuses on practical rcher

challenges and examines the possibility of future improvements, by drawing comparisons with LR R
cases from Australia, an advanced country in terms of PFl projects. More specifically, this paper
systematically examines differences between Japan and Australia in terms of practical aspects
of PFI projects, with particular attention to risk analysis and the method of communicating with
private enterprises—two factors that are essential to PFl projects and important in selecting
enterprises for the projects. Japan and Australia have similar basic approaches to risk analysis and
the method of communicating with private enterprises, but Australia is more advanced in terms of
specific measures and actual operations. Also, there are many practical lessons that Japan can
learn from Australia’s experience. PFl projects in Japan can thus grow further if the country looks
into overseas examples at the practical level, properly breaks down each example, and “Japanizes”
the lessons learned. Also, growth at the practical level is crucial for proper risk management, which
is one of the original purposes of PFl projects.

99



V9909 - LiK—b

1| zuoi

MEW., MRAERHET—EZXDREICEIT, EPiHh
AREFEEV ST RHERBEREENH UL TRHE
EEDOEMEICHRDHEOERER (PPP. Public Private
Partnership) HYESH SN TS, PPPICDWTIE. 1BE
BEEFIE. Ri2RE. DB (Design Build) E2%454F
EDSH DD AR TR EEERZER U AHMREDE
fEh SHEFFETR - BEF CZ—8 L TiTD PFI (Private
Finance Initiative) BECERZEH T, ZDSHDEHDH
AICDWVNTHRET T 2o

PRIGBDEDE BHTHRELUCFECTHDN, EEIL
EICKD TR 1T FICEEEEFOEAICK DRI
REOEFEDIBEICET 2R (PFIE) hEIES N,
BARICEATNIC. EANS 15FEMEAMREL. CNE
TICBO0 B EDEENESNTHD . TDEERE
(FRETCTAIKAZBZ TL D,

SHD. IOPDIMBILANDHFIN. REEEEE

FASEFEHERERTE [PPP/PFIDIRANZEICEIF T
023V TISV](ER2H5FECH) TlE o@D,
SE10F[E (FA 25 ~ 344F) T 12 IKFRERICRUS
PPP/PFIZZEDHEZBEIRE UTL\D, [TDMDHEZE
$8R] (CDVWTARZRD & PRIEEDFIDESINTSH
D, BIFoNfc4E80DH. 35BEUFPFIEEICET D
LR Cdd. PFIEFEZHRIDE UPPPDESIED AL
PEESNTVSEEA D,

EICKD PFIZXEDIAROFZOMICEZAIT L. B
EOEEE UTIFEERF—LDY Y T)VIgEE (WD
D3 [FEHD] =) DNAL EH-EWND [E8] DIEKR)
&L BEAF—LADEMEXRESECBIDIVEY
> 3V DBAPYEERC BT DBHENADILREH U
WERD fEHDHEE (F=HD 18 DILKR) WD 2 RH%H
REFEOTWVD,

EHEHOIKICEIF T MARAHEE®REIF Y —E X
BARPFRISEEXRBEFHRERIEY =27/ (P26
FIR) OFRE(CKDHENIFEEDIRAE(, i TD

KF1 BXRICHTIPFIBEOZERSSUEEROHYE (BEH) (Fm275F9B308HE)

(B%H) o
500 489 5500
1 50,000
400 1{ 45000
330 7 1 40000
%0 27 otk 754 = U
256 A’,Z’Z i—l;z?.:-:-a.s:mEI%a Rt ] 30,000
218 o pRmO11k 1 25000
200 | 177 ’/25,998 k$¥§:45,8331§:} | oo
o /225 1 15000
o i 1 10000
3 1 5000

0 Lg-a= 21395

HUERE HIZERE HIGEE H4EE HISER HI6ER HOEE HISEE HISERE H0EFE HAEE HRERF H2EE HA4EE HSEE HHEE

SR H AR (R

—o—BEH (R

CEREHI. ABFRECSWERAHOAREIBEL TWIREORTH Y. ¥ — EXREHBIFICZIMBR EELE L - BRERTERS

CEREBE. EMAHEARLAREND 5, BEEREICSVAKBEBENIRE L ABEOLNZLETH Y. REFAEICS VW TEE

EA
HARLZICEEEHZ LY —EXDRBICKATVEVEERIEATULEL,
2
LTW3 bNDEETER,
A3 VT T7ROEEE G, BAEMKEEMEEA L L HIE
HET C AR REESEERSIERET [PRIORIKICOVWT] (FR28F1A)

100

=1 BeR - #EWHR 2016 vol.2



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

X%2 PPP/PFIEXNOEE EMIHHREREDEE

¥ B FR25~34FDHBFRDEE
(1) RHMERFEEEHE 2 M Ul PFISE 2~3JkH
(2) NEHEER DA - EAFEEEINAF CERZROINT © PFIEXES 3~4JkH
(3) REYARENEDER GRS ERBDREZEN Ul PPP S 2JkH
(4) ZDfbDERZFERET 3JKH

T - REESSERAEEERBRE [PPP/PFIORAREICEG 2T 7 a>T 7] (FPR25F6R) &WEEIER

MBI EEGERICAIF R TS Y b T+ —LAPDRE
BESFZED TV D, Ffc. REESFEABFER
BRTE [ SR PPP/PFI FEBAZBSENICIRET T D1
HDIER] (FRL27 F 12 B) BTN, EWIITEEA
AFLCBWVWTF—EREN L DERZEMT DRI,
PPP/PFIDERICDVTERBENICIREZT DL &F
feo A 20 AR LD NG Z RIS 24
HEICEVTCTBEMRICEBENIREZITD CENEF LU
T EDRENTE,

Tl Bl DILKRICEIFTIE. FH 25 F6BICHKE
SN [PPR/PRIDRANEICEIFIE o3> TS
VIICEDE, OpHiERFEEETE (O vy 3Y)
ZER UTc PRI, QU DHER - /BRI EE%E
INAETCERZLOINT % PFISEEICEIEHZEANTL
%o AVt w3 vICDNWTIEFZEE., L TKE. B, B
7. REEZHEEEGICBVTZOFERAPRESINTS
D, IIBZE, Ff - BAREBOEBEESEREVOI
KREVZHDEETIRD TUVD, F/c. N EERDIERICD
WCIE, FpL 254 10 BIRIREEIZED PFISESE (7]
ARz RESEEEDNNZ L. INZBE(CRHES
DEf - BEZREIT FX) OHEECEITF, URIY
FX—OREFHEE LT KA EBESF EAERE
ERAE (PRIHBERAE) DSRIISN TS,

CDR DI K] DABICERIED—T5 T, TFF
FIEBABICE<H oL D BETO ALK
EieFIE. BERER (REEE. ZNERF) DHDHE
WO TeEB OB HBIEHRICE T DIRs M AIMEL gD
TWd*% BAN S 15FL ENRBT DH T, ITICE
KELDEIF—EBEINC /e, SEESHEDERIC

BIFTEED B DED SN TVND LB ITHILEHTE
Do

fefe. EBRICRHRIDT BINA T —EFZERT DL
BHhodTdE FREHEPFIBREEIRHICESOTIEL
WIEHTHD., ZHLOMDEFFRRICDOVNT TR
SIDVES N FEPRRDBIEINTCLD EFWVZTEL
TLD. BHIOERDHRC. [FATEHTIEZDRDICE
ELTWS ] EWVSRIBIERICE D <SHBANFEEICE D
e EILKRD BWEI TSN BDREFRRDE < Wi [CHREY
SNIEVER BEEDI(CTN. PRIZEZEDNAEDYEA
TLBDLDICEDND,

T T, FRRTlF 22 UeERBLOHNIEHRICD
WC. BEICBIDS PFIEELERICEBEERZ/EA L.
RHFERORE - ISR - EEZTOCLDT—A b
SUT DS E R ZTV. SBODSD D HFZRETT Do

F—ANSUTPEBERTE EHE FEOHRES
NCTWDA T35 - BfEERDENNTVDIRR. FEX
F—L(URIHIE - FXRHBE) FHKRELELD, 2
120 RHBUANILTOMDIFERRICDNTIE, BT &
FEL T -APSUTDHEZSELTDHIETH
AOFBCEOEDNELH D, TDeH. T—A MU
7 DR ZE U, BARDPFISEEICHVTIFERNS
LNV THETEDR. BRI INERD DD LZE
BydLEDIc, 2O UMD EESTZENRD LI
KT KOBVAHY —EXDREICDIEN DA REM
DRz’ Do

2 | #—zhSUTEBIBPPPEEDEER

F—ABSUTIEHEBKICA FURDSFEZEA

|101



V9909 - Lik—b

L. STIEELDPPPEEZRELTCVDETH S
FT—ANSU7TOPPPEEDERIFHALIFELD.
[EEEEEDNRHENEA VT SPZNICHET DY —
ERZRHT D I EBESODEADSD D] °HE
FREED. TDIs. HEICHITD PFIEXREFT—A S
U7 (CHIFD PPPERLEFEF—EHTSH—HT. HEATIE
PPPEXLIFIINDIEEEEE PREESTEIFA —A b
SUVTIFPPPEEDHRICZFNEVNC EICED, &
B ABICBWVWTCIE A=A S U7ICEULTE [PPP
22X, BRICEAU TR [PFIZEE] CWOHEZERT S
H\ mEREEUBHDZEET .
FT—ARSUPICHBITHPPPEXRIZ1987FDY <
—— - \=){— bURJVETEIDEERIS EEDNTHD
'L TD%&., BRED - AIEORMICHHET, BFERED
EARULTWVS, 52 1990 F #2000 FA%+
(FEEHDAKIBICEARL TS,
EXORRELDDEFICOVTED & REERDH
IDCTHOICHAREIFEED, B - KEaLWhofeA 7T
TEEDOARIERZHFERE UT, 1990 (T3,
JRRE - RIS RS I T L - AIR—VEERFEDDE C.

2000 FHBF(ICIFER - HBEMERREFODE CHEXE
HHAMERL. STIRHMBLWVWSEFICH LT PPPEENER
TINTWVWD, TeERF. 2004 FDY RZ—F U VEY
T -NSUVEYIDAAVRBEF DICRIIT I
F—=ARSUFP (ANZRASIT7 L) HPPPEZECKDE
HSNICHEER Chd. Ffc. BARFDEHZHOIC, B
FEEUTCPPPEEICSE LTSS,
FEBDHERDSENE. SHFE TICHEEZWH ML
ULCTWD 134 EHICDNTIF. BXEBREN 77211
RS (BAMATHB.88IKM°). 1 BXRHCDDFTEE
BF58E%S (HAMTHOBI3.1EM) £EoTWVD,
DERITRENL, B (BXEE#HE290.1 E5$. 2.658
JKFY) S8hE (EXEBHWEE 170.9E%RS$. 1.52)M) T
ZDHBEZEHTVDH. CDMICHRE - EER
(BXEHWEB04ERS. 7,157 EM). EHHEE®
K - EEYIIBEERED T 5> Nk (BEEHEE /6.9
BxR$. 6.851 EM) ENZFENTVD, COKDICHE
HEEBEFARLDDEDICABDEHNZ L HTEM
RBEDEED VK DBEBINTVD, BB F—A b
SUVHFICKD PPPICEETSHA RSA > DHFT. =

HE3 F—ZAMSUTICHE T IPPPEEMGMSSIVEES

(BRA%S$) (1)
14,000 20
18
12,000

16
10,000 14
8,000 12
10
6,000 -
4,000 6
4

2,000 — I !
... LI 2
0 w l I I Hm l 0

1987 1990 1993 1996 1999 2002 2005 2008 2011 2014
—NRE RN

H7PR : Infrastructure Australia [PPP projects contracted] (2015F58) &£V E&EER

102 | =% B - ®BWHR 2016 vol.2



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

EERNB.000 %S (HAHTHASRAMLE) DI E
D7OI U MPPPPEEETSHTETVFM? (Value
for Money D) h4:USFIREMN DS EEEH INTH
D 10RBMEEEEE UTWVD PHARE FEERNAE

<EHB>TWWD,

F—ZA RS UTPTIEBHND OOBEHNEBEZAICK
DERSFBTFHLCHIFLE 1.5%18 (2015 F &
20104 7.9%18) “"OANOEMICH L THEA VT

FEXd4 FA—XPMSUTICETEIPHHNPPPEELAB B LVEXEE
(D HRIPPPEEMER)

9 O(FF)

15

10
5
0
1987 1990 1993 1996 1999 2002 2005 2008 2011 2014
mERR = #E B &R
% FR - BB EER # TS5k % AR L AR—Y T E%
7 PR - TSP ZDith
(9BRIPPPE£E)
(BERES$)
14000
12000
10000
8000
6000
4000
2000
o | -
1987 1990 1993 1996 1999 2002 2005 2008 2011 2014
mE R # $EE E JR 5T
% R - BB EEMRE w5k % RBAOTF L AR—Y B E%
o AR - IS ER ZDfth

HFR © Infrastructure Australia [PPP projects contracted)]

(20155F5R) & EEFR

103



\

V9909 - LiK—b

THAREL TV Dth, BREEDIEN. ERAEHELIED
REB|EFTHERELUC EEBRUBEAEDLEE - BE
RIBDFERZHHET TcHD PPPEELENMERIC D
DHDEEZS5ND.

PPPEZEDZEMIC{REMNTOVNTIE BEICKD A
RSAVHEESNTWVNS, A RS54 VICEEHSINT
WAEEEZEEDANIE. BERICSID—MRBVELANE
(FRED, BATIE FERICEALT—HRMIC 1 RREETH
DO F—A NS U TIF2BRETERIESND

HARCBWVWTIE R (ARLRE) DRRTHFHMEE
ERXRODERSN BB FTORAICEDEREZT
Do, BEREEDREDEIC(F. SINERHERD DD
CNIFINEEBICESZ DI DI TIFEL a2t
FESRE. RBRTOR—TIL (ML) [CSNT &R
W HH\ xR T DIcHDHD TH D,

i3 C. Z—ARSUTICBEVTE. IEEIF2E. &
FRZEND, [FUDICERERBDRR TREN DR
FKHEOHBEFIHNRSNS. TNICH L. REEIFREP

FEICHITDEANLEER HFEZEEL, BOKRAS
(Express of Interest) ZigH 9 6. CORR T, <D
BB UIARDD D fciZE . RDEREEE DI (Request
for Proposal) [CESDBDIGEEIFERSI. ¥ 3—HU
A b (BEREEDRHISEDDREED—E) ELTR
RENBD, COBDKRAEDERBTOERDERELT
(F. BERECREEZRDEINTVD. CDEHIC
DV THHRMOERE, INEEDREIR MDEEN
HA RSA VDR TEFSNTND ', BERFEDIR
HISETE, RERAIKD. SFRFERFEHIREREND
EEDBIT, MEE ERNHAIDMWFEEDTHONSD. ZTDHE.
IDEE K DREHEEFREFENRESN, BEREDE
END,

ETRELT VEM DS EAERKHDEND D, HA
Tl PRISRICL O TEEZRET HE(IC. BXEER
SHICPRIZEXRICKDOREBLICBEDEEER (PFI-
LCC) ERHANRERF A TR LB EDEREREH

K&Ek5 F—APFZUF7ERRXRICETIEEEEEFHRIEZFTORN

Z—=AR2U7

BAR

EXELHF(Alad

EXEDEIR

EXEDEIR

EXEDETE

EXEDETE

HFR ¢ Infrastructure Australia [National Public Private Partnership Guidelines Volume 2 Practitioners

Guide]

(2008F12R). A = 7¥ 1 + [PRIBREZEADF5|&] L) EEER

=1 BeR - #EWHR 2016 vol.2

104



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

(PSC ; Public Sector Comparator) ZH#& L. VFM
ZEHUKIINEE S0, CNIE. PFISEZEOEMHEIER
DU EDIC [FEEDRERR - MRBVEFERE] DT 5N T
WD, TDRILE U CTEENS R IERZRRT
DNENDSEDBEN S5 THdH. tFT. T—A S
U7 ICBNTCIF. BEHEER(ICIIREEFREDRZEM
BEPSCZHEB U VEM B EES NS DY, RERIICIE,
PSCOHUNEEINEW, BEFEDREFRRICH
VM IZEZREINSH. HADKLDSICPSC. PFI-LCC
DHERICEDEH UTEZEREL T DD TIFEL, VFM
W CEDERCTHONDEERFMEDHT . PSCE
EDHRTEDEERBEREICREARRIFU R IND D
h (BENEAU v bHBHDHN) W ofcmhvHIEAES
ToTWD,

3 | BRIz

LUIRTlE PRIEEDIRF CTH D PRIEERDEEER
EZED DDA T, NHAIICE S THBICEEL [EEE
FEEDOMEDITEI TUR IO [CERZRD. B
D UMD <InZ#IET D,

EBE5H, HRICBWTCE—EANERE - FEIZEN
DDHD—HC. BATIFE K EILDTETEMES
NCWdIED B F—AMSUT7DEHZEIRIT D
ETCTEEFTHHRIFTONDEEZ Do
ORBEHERE LEOXNFEDTE

EESEFEREORDOEELHRE P/ DN\ D2V (THE
TEONEEREEDEELEHRCTHD. TNIFEEE
BEDTEICL D TRELEASINDENZ D, KEIT
(F BEEEETOCRICEAL. RHAIERNEERIDE
DA=Z2=7—Y 32, FEDOBERENEDL D ICIES
NCTLBDICDONT BEEA =X SUTDEWNZE
HI5,

BB, CCTIRREFERETOTRICBITHNEEIC
o TR ZBE UTeh BRERE TO T ADRIRME
(BEDIREIERPE) [CBWVCTH F—A NS UTDHHER
DEBEXRELONEZER VBRI ZED TV ES

nncnd'e,
[(BRICHT IR
HADPFIEEICHITHEEXRERE JOTATIE £
[EEtEDAEKR. REERE EOFEOEENLKD
HERIFONDIENBETHD. WEHT IPFISEEERT
OtXICEATDHA RSA V] TlE BEREOEEANC
EICINEE EDMFEDD DHHEESNTLD,
[FUSDIC, FEFHR—AGERFALDUCBNTIE. [
EICKLDEH - OF. HPRDOEREFDITIAICKD. It
SFEREICHUTCHBEDTATITD EEBICEAICKD
U TONBZHAET D CENBERLELD | CEEE
NOEETOERCHIFDINEE EDOER R CHE-ER
TOBERNES) ZEEICfe U TULEL, RIS, 5t
DH2HMEEZ) (REELTOR—)LE) TRASNDH
SHEELVCBN T, [OEEEENILEE CIEREN
BOREER - ZAHZTV. TORRICEDETERKEES
ZeRe GER) 90 &) [QODNFER T &, FTERED
REEHFZTOILE) [OBEICHU. WESMEZ=
EREEICRDAT I & &N, ERKEZEEFDIER (B
B) BRURENEOES - 52T D e DXFEZE
HESEMET S EHHHRIN TS,
KRDPFIEETI(E BXREFREICOVTHGFHE—
IERF AN AR ZERAT D EDNTRTHD . IWEHE
EDOMFECIFEAICLDBEOENKRFELEL DTV
B\ ik 25 F 6 BICHER [PFISEESEET TR (TR
FAHA RSA VI HESNcC EITKD, BREBINEE
ARADBTA RS A VICEAESN I0EE EDNED LD
CTEEHRSNDRDITEDE % UD L. SEBEEA T
ZERAULERECBVNTH, KERIC. SECOEREN
BITMA. 1IREEDED 1 ~2KEEE CHEERAD
BEILED 1 BETONEODHET DT —ANEL, &
Jo. BRULEICIIL D ThaEE N ER7ZR I BRI,
EEREEOERHABEDOH THHERIRVREICRES
NHTENFEAETH D, LIEH DT BHFRERED
TERHABIDZF CIIRHA T U TEEDRIVCER
ZITD CEIFREEEIE O TH D BERERED [FH1 D

2

105



V9909 - LiK—b

P CHE U BRI mEDFHIFE LWL EEB X 5ND,

HH. RIETIE #EED LU LIFEHLICOIc DX EE
DHERNRESNCD. HBEFHE—REERALARICT
KENEFEINDIEHEDHFONDDHDD. HEULTIFE
<IELDOHIRIKTH B,

5T EEFRANCKD & HPEHEESNOEDIA
FNIFR 25 F 6 ALURRICERA N AT N/ PFI
EXEDO 5. BasHl—MEHR AL A RASNC
BHODIF85 . NFETOR—TFILAXD KA NCD
DlF 42 TH ol HmPRNEARNZERT 25E. 1]
ARSA Y EFRBETOR—YIVARERAIT D&
PEHRE1ED%, UTeht o T, BRIEE A NDBALIE
B AL U T PRIBEEDOAF ZHETHE— SR AL
FRAEDTVNDCEEBFADE, BERITHESTND
RARRGFZNEFEBITOEVEVNZ D™, TDLD
([C. HEADPFIEETIENEZ B UIcEEROREIET2E
EUTFHBEDRSTEWVIRRE CH Do

Flo. BESETHRDBRICDVT. [PFISEERT
OCXICETDAA NSA V] TIE HEESTUED D fchn
SE(ICH UIRRTEEROSARRZRITS T LI PFI
DEYSHEDSRRD S BMNETH D | EDHIES,
FHICDWVWCTIFEE DRSSV, BEREICEEENETE
SN&E EEBITIFONELNCTT — NNy IH
BFENdEFZUL BRRUCEEDN B SDIREIC
M9 5 IEHRZSDIRRIFIEEN LTV,

[F7—R RS UTZICHIFBIRNR]

F—APTUTPHRFICKDPPPICEET DA KSA
VTIF. BERFEEDRHEDEMICEVT, WEEEALL
7Ot X (Interactive Tender Process) hi#EEaNT
W&, BAMICIE. BDKRIFEDRE®E. 23— KU b
[CBEINILEE BOXRASRETOEE CTERS
NENGEE) ZRNRETHEENFEIZ2 "y —r 3V
DERDFRETHD. COTOTAEREDET. BN
RIIFBEANDHFZ K DBRIECEHIATE., hEEAIFRE
RICEBE T «— R)I\y I ZB5N 5. WEALTO
TR(F FRDOKLDIEHAEA Y TSEFEOTOI T b

[CBWNTC. 5T - BRZRBEEEN. EEZEICRH
HMEV. MEANERET DU A I EVNEEICRICEME
TNTLB,

WEEICIE, TLEYTF—yay - fE D—0v3av
TEVSEEADNEFEATIN. WFNDERZRAT 515
BICHIFEMOIZ 1Ty —Y 3 VPEREMUENITS
NcW\sd, 77— 3 v TEIICDOVTIE, EERED
EZAFPIREEDIRSEVGEDRAIN, ENRELC
HARSAVDOHRTHRENTED, KORVEFRERE
EOERICEITTCBRFERZRTET DUNENDDES
NCTW%, MEDERZ OB, EOXDITHDDH] &
WD fcElild. BEZEMT DFH% (PPPEEDFTE)
[CKDELDD. A RSA VDR TIFILFEESEICI
~ 10EFEDHERZERTET & EHHIM RSN
TV, Ffc. FEN A —A NS U T DPPPEXE(ICERE
[CSMUCVLOREEFEEICEWVWCEIATIE #8H R
DIREHED™EIC 20 @l EDMEEDERMEEIF 5.
TEHlcbDEEb2~4RBEEDERDH o, &
Jlfcc &b, HREA—RA NS U7 TR UMEEES
WO CHERABIFRELENDDEWVNZ Do BH.
FEHCOPDOEDICAUTIFREFERABE SN, [MEAS
(F. RAEHIFEFEIREEOMAICT oo <BIRLIFLY

FEEETERICIE WEEICHUEHRNET «— B
Ny IZTDCENERNAGICEDTHERCHAHES
N 74—\ IODRR. 5=V T. ShiE. HEE.
TNZNICET DHHDEDHA BS54 VITEHINT
W%, 7—A RS U7 DPPPEXETIZF. BURUCINE
BICHUTHEEE T« — M\ IR EEINTHED., &
BETEDONETRI CENEVHARE IS, E
ML TOPORDNEREIN TV, T4 —FI\w T
FRERDEBATICTTTON, 2~4BFIChlcd &
BHHd. T4 — R\ IENDAAIF. HETPES. MR
B, JrAVFTVAE SIRICOED. REEICEST
FABDENT «— RNy IHEEINTVD EWVZ Do

CDRDFHERZBEF A RIC, VictoriaMICHBITD
East West Link2 1 BiS5720(C. WMeEER AL TOE

106 | =% B - ®BWHR 2016 vol.2



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

ADEBEDHNE =R T . East West LinkE5 1 8=
XE(F. 201 3FICAREIN/CH 18 FODBEEDER D
KU 25 FEDHIFEEZRDNE UTcPPPEXTH 5. =
ERAF—LEUTE, FIAEDSOREEHUNIE T XTM
AICET ©FXTHD., BEEICIIERDLUMETE
BICHT HWMHINK DD N D, 158, HeZEE(.
RASHICBEEIIEESNCBDD. 2015F(CT 1 &
U INDBHERZ I & BIFVEEF RS 1L > T
W5,

AEE(F 2013 F 10 BICBHERERICAFREE
MDRRSNTHED, REER EORED OXETOE
ADEZEITET D ENTED.

FFMNEY 3— MU NIBEINIHEEDED
POED(F BENICERDA >S4 >PA b (Online
Data Room) ZNT L CITD EENTWD, CDTA KT
[F. FERRODT—YAFDED, REERCHET DER
DIRHE. WEEICHRDIITNTOEELEDPOED Z1TD
CEDTIBECH D A4V T4 V7 EA UBRIREN T8
FHEIZ2013F 11 B7HNS 2014548 148F
TTHOH, BEEFEDRLHRD 2 BERIF CERZ
RHT 2D ENTIRETCH D, CDIcsd, EBEDPOED
DIEECZARATH D HDD, KT (FFFL_EDHA
BZEDF TEREAMTONTVSD CEDDH D,

Flc, KEETE BOAA RSAVICR>TI—2
V3 v TR EREL TV, NEFFIFAEEEZRN

KUCITLICEREELOERMERZRTE L. BXRER
DIRHICHRDEELRRET—T Y 3 v TOHEZA
T2, TDH. V—0Y3 v ITZBILNEENHSDKDI(C
INUCHEL. REEDREOI VT MOEEH DL
THEmL. BXRKETADIEHAY T+ — RN\y I %5
DERERITDENREINTWND, T—0¥ 3w TD
CIEIFBAEE SN TLIEWVD DD, MIEAT - INEE DI TG
hoDJ—=0Y 3y JDOENREZERFEIT S &N AlRE
EHHESINTHEO. BRIICEHCPREDPBEESNS &
DEZVHEAEICHAN, FEEXFEDMTONTCVDES A Do
Flc NBIH D —20 > 3w JCHEET DFENEEE
IEOHRTUTD@EOBHEE SN TS, BEICHRDEEN
RN DEFNICED EFOoNTED. HAREIFESE
D, REUVCERTMMTONTWVD EHETE D, &
SIC. INITHA. WEEIREDRRICDVTCERYI ©
CEDEHDNEINTWVD,
@FEFXERDETEICHITDURIDEZA

RIS, PPPEBEZEMY %D A Tl CEELYIKE
HEPDBEBEROBEEICEHEL, BEICHTDIURY
DEZAFDEVWZEZIEB UV, CCTlF BARICEITFD
PSC. PF-LCCO&EE. 7—A S UFPICHIFS PSC
DEEFEZHET Do

[BRICHIF DI

BEFEORERMBICHITOBEBRDETE S EICHE
U CIFHBERIN [VFEM (Value For Money) [CB8T 254

X% 6 East West Links5 1 SIE20OAEIOEX

£I1R

HEs

EERREFREDRBDER

2013108 13H

SR04 YA ~SOBRBFRE

2013F 118 7H

MNEICNTDT—0Y 3y TREEDEEHR |2013F 11 B 14HF% 56

REEEEDELEICEIT HIRFEDIRHEAR

2014F 1 B30BF#%. 28

INEENSDBBDRZ(HAR

2014F4R8 148F% 50

EXREREDREHR 2014545 28HF#% 2K
REFLDEEDRE 2014548~9H

EXRILH DG 201448~9H

RRE ) DG 2014%9~10RH

HiFR ¢ Linking Melbourne Authority [East West Link Stage One - Request for Proposal]  (2013%108) & V) EHERK

107



V9909 - LiK—b

RIR7 East WestLink35 1 B RICH T2V -V a v T THEEShIHE

(#eify - FRiRE]
* FIFERET I ET
* RN SR FEEES
* 2EOHATOITS A
* BT FDIFHR
* BREA VTS DIEREEH

* FETE
* Tih - AR
*ENDERESR - ERIICERSN/IEIEEIA
* TOMHIRHREIE
LEE~ I X NE]
* FEEHVRER Y RI A b
* Hoddle Street Interchange B3 & DiEfE
* CityLink SBHEEDEHE - YRI XV b
* BB AT A
* NHIZEE DERE
* TOMIEFREIE
(GEERREE)
* TRAFE
* WA DZX
*FRURIABENOTOYV T MXE
* fRER
* ftDERHIEIR
* TOMIRHREIE

*BERERMELETOI T MBKITRIEICHITDRAT =MLY — - TV —I X bOEHE

HFR © Linking Melbourne Authority [East West Link Stage One - Request for Proposal]

ARSAVIERRLTHED, TOHRT, BANEFEZ T
DEETN TS,

PSC. PFI-LCCOEEIFAEL 3DDTOER(THD
NTHO., OFRE! ER. HFEE. EE0ZREICHIT
DREDED LI QFABSFSLRHEREEER/ICED
BDINAZEICET 2 BUEHREE]. OURIDEELEE
AEEDo

UXZICEBL. @DTOERAZESNICRD L. F
REUTFYUR D DHEEMREREHERICHESMHEID
BZiRst L. NSO S U XU DEELZEIET

(2013F10R) & WEEER

EVVDHAMDRENTWVD, 73T, €5 LIz
IBICIE BRICBWVWC, BEELT DIeHICHERIET —
IHRELTCVDRP, SBOEELICAIFT—5DE
BZHE ENBHMTHDEEHINTVS, [VEMIC
B HA RS2 [& TR 1 SFICRESN. D&,
TR 195, FF204F, FH25F, FM26F. Tl
27 F(TWEDMTOHN TS, 2. SHEDESELICHEIT
T —5ZRDLEMICET DEMDERIE. T 13
FORERNS 10FLU ENRBUCRECHREICEE
WS 1FW Ffe, k20 FEICHRRERTHER UfcZ

=1 BeR - #EWHR 2016 vol.2

108



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

X*8 HEICHETBZURATDEEILICOVT

(4) PSCICBATHURIDEELEIE. TDEXRZRHEPIDENET DHEIC. REIPINE S TH D DHHAY
BEOHFELEVND CENTED, IEDD. HDHIURTICDONT, ZNHORELEUCEEICRHEFINE D TH

DOMHEEEZOREBERDECTRIND,

(5) BBDURTICDNC., BXEHBEHRO I FEBICXHOMBEIBENRELE T HiERE P(x) & UIEE xXP(x) Df
MM FREBICHETDURTDHFELE D, AR URTICK DO THET DHHEEDER(E, FEUZERERD
WRICKDTEED, LIEH 2T xDIEIF O SBESNORSEAE COMENER S, BEFSTEZITD
ETNUE BAFEIE | X X P (x)} THESND. UD U, BRICBWVWC, COKXDIFEFHEZTOLET—5

P TRELTCWVWSZEENSHE TH D,

(8) LchioCT. INZ@EIRIET S ENBEHRTHID. OEDDTTAEF. HHURTICEHL. BFEEE(C. MB&E
BAFELET DTN TOEMMAATZDFEREREDE% N EVDSEEDHEAFEHTEZ 1 ENIFHERET D
CETHB, PIRIE. DFEERIC 1 RHOMBEENFELET HMHEERN 1% T, 2ERADHMEEIBOFELET iR
N2%EWVNDKOFEBETH D, TD LT, EFEBICCOMEDKEMZ KD, WAEMEICE OS5I ETZD

M7ZkDHBD,

(9) BOIUEDDITERF. INZSHICEBRELT. $DHURTICEAL. SFEECIFEL BEHBZE U CHE
BIENRET OEEREZOHE(ICRESNDOHKEEER REME) D2 DOHMEZREL. COBETHEITDE

WSHBDTHBD,

(10) BDYURTICDVTC, MHEENFELE UGE0BIBREZTOREERL, URIDERPEEODENNTIK
MEFCRODTCEXESETTHD . AHA RSAVICBVTCZDERZH—NITRI DIERETH D TNENDAR
HiEREFEOBEEECHVTC, TORBRPHBRAEEICL O THESNIT—YEFEZDHEICBET O ENBEHT
BB EH. SEOURTDEE(EDZD. TNENDRHIERFDEREFCOVCURIICEHIT DT —IDE

BZMD CENBRm CTH D,

(1) Fle. INBSATRREIDRED D ZUXIDEELICAVD CEBABETH D, HBHURXTICDNT. N
ZEYNCNIN—T BDIeHITRREZK ZAE S E N AIECH D HE. EOREDRRHZAEETHNEWVNDEET

EEILTHBDTHD,

HER - ABIRF [VFM (Value For Money) (BT 341 K514 > (2015512R)

sERAETIE [VFMOBEEICBWNT, URIBEDFE
EEEUTCER U —X(FEFEAETRN. BRIEED
Sld. URIBEICHRDMRDERTND ZEHZL,
LD L. BREBERICBVWTCEFNICEDRDIEURIN
REDOEBICBESN, EOXRDEXAY v heFTE
[CBEDSTH. EVDROPFEICTRENTNDT —XIF
DEV I EENTVD D RERIDT RINA T —ZEH
[CHEEITHFEEDREL LU TH, FH20FED 5K
(FZELTLIELY,

DED BERDOURIDHDIRRNZE DD E BE
ERICFFREICEIBITFON TS, EHICBVTIEF

ERERIBENTVEWVNESZ Do

[F—Z RS U7ICHITBIR5R]

F—ABSUPICEVWTCHPSCOEEIOLAIF. H
AEFRICIDOTORAICODNTED. OREDIE
H LS. @FEANHE R LR BIRER CE UDINALE(C
B9 2 MEVEAE]. @URIDES(LEBEAELD,

iU TURTDEEEEA] ICRAULTIEBEARLLE
BUT. KON AT v IHOHINTW\D, FT. FE
([CBHET D IURITZHH U D AT, TDOREICDWNT
EELZETHD. EARMICIEU XA IDRIBUBEDE
BTS2 UCDAT, BREEERZFE L. TONNIED

109



V9909 - LiK—b

BK9 A—ZXFFUTICHTBVRIVDEEBILEREADTOERA A=Y

URDODIR P YT
v v
URODRIFLUZBED ) 2D DFEETER
BETBDGTE DETE&E
| |
v
RO DEEZEDETE
(EEEEXHEHER)
1) 2D D1BDI&EEY
v v
[Transferable Riskl M [Retained Risk] ®
RO ZELBDETE RO EZEZBDETE
| |
v
PSCAD&E A

HFr ¢ Infrastructure Australia [National Public Private Partnership Guidelines Volume 4:

Public Sector Comparator Guidance]

SEURIICEBULTURIMME (Risk Value) ZEIET
Do TDDAT, MIHENZUXTITH U [Transferable
Risk] (REEXEE(ICBEOEL U X ), [Retained
Risk] (TERINMRE T 2MEDH DU RXD) D25
(FTeDATHEN PSCICEBASINTWL D,
[Transferable Risk] (REEEXEE(ICEERAIREFD X
) [F. PPPEEODEMICBVTIFREEEEAI TR
FCRIDMINEINDEBNTTHD. D UIERANEY]
[CPSCICIBEENTWVLWS T ENH. PSC EEFEEDIR
ZEADHEZT DBRIC Y R I BERDIROBAECEIE X
NCTWVBHEER D™, Ffe. REDPSCOFE&EICDNT,
EICKDHA RSAVDHFT, EFTIVEXRICBITDEE
DRNDBIBEINTHED. URIDHICODVWTHERR
BN R SN TS,
ERICEHEINIZPSCICBWVWTH, URXIH LD
D EFEEETNTND, oD East West Link &5 157
EXTlE. Feoo@Eb., UXIEETOIR MhBERE(IC
STEEN. RRINTV D, HEBHE(FHRE - B% - HRF

(2008F12R) & W) EEFR

B - EE(CRD IR M 201 2 FRHROEREME TH
52998A%S$ (94.719EM) ELSKEIDEETH
BH BERFDURIELTH 758BARS (1675
&) b5t LN, PSCO#EERIFKIB6.057BARS (Y
5394 M) LIEo> TV D, Ffe. FIEEHICDWVWTHSD
& BLFTHHRFBRETCOURIMHETH S LICH
BU. [HEFTORERMEICKD U R T | P HRERIRDA
fESRME] W oTe/ Ny T 7 BAD T BICET EENTWLD,
$6H. BIRD@ED . MAED S OREHUIR FMNEITREE
ol BREACIFEYAIFFEUT. HE
H - EEHBICSITDURDE RN [HrEE
SATYATILIRX NEHE] D2 RDIHFEEDTLND,

L

OERRRICEIT DF &

BEXRD =X S UT7DPPPEELHADPFISE
FICBITD [XFE] £ TUR T D] DEWVICDNWTEE
LUCEc. EEEFEELD [WE] ELWSXEFFBUTH

=1 BeR - #EWHR 2016 vol.2

110



5 & DHBIC &£ % AAICH (T DPFISEDSH b HORE |

X210 East West Link& 1 S ZDPSCICH T2 U X V7EEDNIERICOWT

<EEt - IR >

U2 IEH U R DiEsE +%8 (201 2 FDREBEE)
JHLD-JV [CKXBDEEICED RS - @RICHRITEEREDER
HETDORERMEIC KD UR T REEEEBER 1878A%R3 (167 EM)
EHE - KIERIE RESEEEBR 244BRARD (K218EM)
ERET - EERICH O THERM S E=E==iaVi 4 In 178583 (W 105EM)
et - BROBREICSITHRREEDERDIGT 548BAR$ (K1489EM)
THERUODERICHITD APPH S BIcHliE I AEEE REEEE~BEL | -1698A%S3 (K-151EM)
LMAICKDIRI D=0 3w TJTEEBURURY
0= DGHE ITRDMREF 82BARS (W74EM)
2N iERE ITROMREF 36EARS$ (H33EM)
AR REEEE BT 30EAxRS$ (Wa27EM)
THBENS TROMREF 70BA%S$ (W63EM)
BIEODER - T T EDEE TRDMREF 18BARS (10 17&M)
O—RUYVOER—NEDEE ITROMREF 148583 (10 13@M)
STEIDEFERA] TROMREF 1485583 (1 13EM)
IREI IR DR TROMREF 43RS (K39EM)
Bt~ DT7 Ut X TROMREF 128A%S (W 11EM)
IO - HEER TROMREF 10BARS (KoREMm)
UROT—=02 3w TTCEEBUCURTDBRDIEET 329BARD (K294 EM)
TRAMRFES % U R T DfaEt 3008AE%R$ (K268EM)
RESEHEENBE T U AT DFET 408BAHRS (#1364 EM)
EERHEICHITD U R U FAREEDRET 708BAR$ (1631 EM)
<MRESE - BEHR>
B EopI=[= U DiEkE £48 (201 2 FEDREBLE)
BRI RESEEE B 7EARD (W7 EM)
HESEIE. S/ YA )V MNEE SMEE=E==iaNE 4 A3EARSD (K39EM)
HRSIE - E2HEICHITD Y XU AREDIRET 508A%S$ (W45EM)

i RRET - BRSOV TIEIHLD-JV (John Holland Leighton Dragados Joint Venture) @ R#&#% APP (APP Corporation) #"A#$ 32H CPSCEHEL T\

LMAIZ R # & 3 5 Linking Melbourne Authority® Z &

HFR © PricewaternouseCoopers [East West Link Stage One Public Sector Comparator Report]

ZOREABICIFKREFEVD DD, Ffeo URT D5
TICDOVWCHZDERNFAPERE CORBICIEFAE
FEVDH SN, f2fE, Fole<BIDZERHZICEDE
EfELUTCWVBDTeHED D DD TIFEL. BUEFHNER
H7Z2BIFIE D AT, TOEFNEERETAICOVNTE —
ARSUTPDHEHRFEELTVWDEWVDIIRRICH D, D
fElCB. HARTEFPRIEXRZXEIT KRB BENZH
(SPC) DHAICDNCIF, FBESNTHYIHEEDHIRE
PEFURIT D CEN—RINTHDN 7—ANSUT
[CBVTIFEERRILDIE Y © SPCHINDTTANE <

(2013F5H)

IPNTVEE. BEED SOEEFEDF EDATE
0. BHRLGESHEEVDIBRCIE T—ASUT
DHEOFEREZL TS,

CDRIFEMNEUCEBRE LT BRICHITS
PRIZEXRAVDDBFEBDIBEEEOND. G- ER-
MEREEZRLE UEERITEASN LD RP. 47—
ARSUTCHEAREAFRDNSLRrDD 5N dhH
LNIEW. DED. THZTHEEY R TDRELERHAEND
EWes. EEEDXEEP U XTI DOWVNTHD
Witve UIE< CHRBEEERREN TR CH o e EER

111



V9909 - LiK—b

BDCEBHTEDRD D A—A NI UFICBITDPPPE
EClF I REEREREENKELI A ZEHT
BDEENLV, TOHT. BHIRDRYIT LA —A S
1) 77%3%> Sydney Cross City Tunnel & &\ ofc=
XE(F. ERIOEESEHRECTHD SPCHIEHEL TS,
frere. 22 UeRBEEEANDEWVLWI X I DME5ERM
ZBU. RER - RRMEBERSEMRICEIT. BITFHLL
HOMEHDOREMZIRTRT HE DI KRB UIEEI(C
(FEYRDEBEICT «— RNy I ZEmTDEVDR
NP EINTWVD, TUTC, TN AICURXTICET
DEECTRIMAENEN N CWVDEEDIC, D UK
DRI %ZH#HT 2i5E UCOMBEDNEERIN TS E
SA D, AT, HRICEWCIFINE TODELDHT,
HESETE - BE(CHBUVTSPCOWEENHET o fzDIFE
EDOHIBDIRD . EEMD [fBEmEE S L iEREAN AR
HEE (YSVEMAER) | LLEEBEEHEGD [R5
BEAN—T VS ERIX SR EREERE (REEE
AFUTH) | D2HDIHTHDH. TDicsh. HAICHL
CTPFRIZEXRGEYFEURIDBOEHEEENRMCTET
WbEDEZAABHDIEDD. LU, FIRDED HA
BHSBIEDIK] ZRA5ELTVD T EZRBFAD
ECSDTOBRZRRET DD TIFHEL EHELUAIL
[CHBVNTCTHDI—BEIDHERAUE TIFIEWVED DH%,

Fic. BREEDDDDDIFASHDIBRTERRNEU
TLEW EEELTOLEDY) fesd. lEMMES VSN o
JCAIREM D H D, DF D KEHDEWV—A THIEICHE
NDEUR T, HEBROTEELICET DIREING
WEWD T &G ECTHTHENE UTWVDAEEM DD
BDEEBEXDCEDHTED, c&ERIF. HATIEPFI-LCC
ZBEEITBDICOICTHIRE] *EWVNWDIEBER HZANDT —
AL PSCKDH PFI-LCCOAN KD EZ{MiFEZERE
EAAREEEZ SNA BN, CORICDVWTU R IEER
DFHENBEYNICEATNTE ST BEROR#F v 7
EEHHIEREL O>TVDEDREDH D, B L.
HEHNE U TVDIHEE. 5% [BDIEK] hYESHT., 2
IR LIFVKRBIOE U2 PIREIED D 2o

@SEBN\DRES

T CHD EIFfeA—RASUTICBIFHHFEP U X
IDMICDONT FBERRBEPHUEDOELEDEADPFIE
KICEMICEAT D EDNT ULBEITIFIEL . 1212,
WEEPURIDFIEEIRDBO . BATHAA RS54
([CIFBRABEUTHESNTLDHDD, BEYITERS
NCTWEWEIRTH DD A —A NS U7 DEFIZS
ZICHEDH D H7ZET DRMIIKNCHDED Do
JeERF BHERREFRZIT OIONEE (N UBEBIISR
X CTEERRZ T+ —M\vo3dd URTICET D
BREIREI T — Y DERZRRT D WV D blE
ILICTHEAFBETH D,

HAD PRITHEHRRICAER UTc—T3 T O8F(EZD
BRRROERIE. Iy Y 3VEHRULWADEA,
EBZIFUHETDHDFNDER - fEEEIN DT
[F LW DBFANEWVNTLD R DR UD.

ftt73C. I CTICPRIDZEHBATNTVD KRS EDE
([CBIFD. LNILT v T BRTTEDSEDRBIC DL
ClETDIFRREFDIEENTH ST CNFTOPOHZ
AR E LT EEE] hESDH SNTWV D, duE1k. B3R
DdFERKDDDTHNX EEUL] [CEORELFREED DD
L KOBVLWAHT—EXDREBEEVSERD S B
FRBICBIFORBLANILTORBTOTADSE - 5
BHEECIIFEVES D, Ffe. €2 UTcEAFD PFISE
EICBIID MMl DA ElE FERURITHKRENEZE(C
WOBO DX TEBEELDEFTTHD. [F LWL DA
DHE7ES R— T DEDTHD.

BEIFICHIIDERBLUANILTORETOEADHE
& HEERZEADDAT. BHDEAHILOEDDSRR
EE D BN TDEDIEHCDWNT, EFHEDLUANIVICE
FHAHFOEDUEDHEBUCDA T, THAE] ZHaC
ED\ PRIERORRDODBEZS YU AU DEVISEEZ
KT O DA CBOTCERCHHEEEFEATND,

112 | =% B - #=8HE% 2016 vol.2



BHEDLRIC KD AXKICH T DPFIEEDSH b5 DIRE

63|

V- 2 AR OB ICFAMO RO FEMAS L AT I HED S b, O EMEROILEN K Z V., O R - HE B
NEDERONFh2IZ5%47 5 %%%ﬂ%l'PFI%%%fiﬁ@iﬁﬁ OFFFELDRA ¥V b ARG L LI, FHEHHOMEREM IR L
7oo ¥, HMEEOBMKEIE LT HETE. . AEFEE R KRE) . EREEY V2 SRR h TS,

2WEWF$%W$EPHVHH~%T%§%JTi‘ﬁ@77/b7t—bﬁﬁiﬁkbfTﬂﬁCBHéﬁﬁﬁﬁinFV—7ﬁ<b
RNy B ER S 700D < DI AHGH ] ARSI AR U TABI 2 S RFEL 2T e g v P EEIRIE L T
W5,

¢ RS AR SUeE (2 A PPP/PRITEEA £ BEMNICMEN T 5 200488 (CEE274812H) ickqud [ (1) Sid
0)?‘“55#101% ML EoAbfdisfidizE (A%, -3 W2 a0 e DI, ) (2) BAEROFEE 1AM Lo A i b5

¥ (HESOAEITIEDOIIRS,) | LXhTnb,

el 2R, FEIE EOM RIS DO TEM XN - NEE [PFIHEZZIZEEL COMMBICBT 2 EARNE 277 . NEE (PRI
HT & OBELIC B 2 EBERAREEDOZE A F] 3EH 5 PHLFAANRHIN TS 5, 72, N AERORESE L LTOE5HE
OFAMEHEOFRE O R EHEE L BB XD BE S Tz [PFI7 =27 LR — b | I3 FR20F S IERRE S hTnhi
v,

A= T ) TICET ZPPPHEDOKIL. FHFIC OV TUIHARBIRIGER [SZMECHADA ¥ 7 7 5B ET 5PPPTHY 22 b
~RHEEMZAOMHEIZ T T~ (20104E8H) RE LaG@BORIIZENT [+ SEARMTFIZ B 2 EEIHEICBT 50K (Phase2) ~iff
NOPFUZ 1) 5 & &t & DA EOFRE~] (20054:3H) 285E L,

® Infrastructure Australia [National Public Private Partnership Guidelines Policy Framework] (20084:12H) X0,

T OAREGARERER [N HARDA ¥ 7 5583 3PPPTa Y « 7 b ~RREEMBAOMECAT T~] (20104:8H) &

b AR A2 North West Rail Link$FERL T =L FI—2 O b 7 AHFEITHEE L LTSML TS, FEERERAStET 4 2
B TN B T BEREARCEER Y 4 — 2 X5 ¥ PN BT 3l dilibe FEc g H e LTRMmL v 5,

C CEUFJ) Y —F &I VYT 4 v IRASHIZ X 22015 DERPEEIDOTTBL — F £389.06/ Tdh 3 Z &2 5 OBEE, LT, Ak,

Y NEIRF [VFM (Value For Money) 1ZBH9 544 K54 ] (20154F-12H) 12k [ [VFM] (Value For Money) &3, —f%i2, [F4A

20 U TR GAMED SO —E A2 MG 5] LI FAHTH S, H—OHNEET S 2 O0FELE KT 21548, LI L ClifED

%Hﬁ—EZéﬁ%Téﬁ%@Kﬂb[VFMﬁ@%Jtmn‘@0®#ﬁé@KﬂL[VFMﬁ&HJtw5J(M)T@% PPPH¥: L

T 52 L TR ORETHETEBET 255 1R TEC 2BAIIROBMMEAIEL T D, BRMIZIE, H—0y - 22k 04k

WHRETH Tt T E 2 556%. [FH— mgﬁﬁfi DIV —EZRRMTEZLAITIEIVEMD S 5 05, Ak, HARIZKEWTIE, PFIE

HL L7 OREREGHONIRHIG 25 2 L% n,

Infrastructure Australia [National Public Private Partnership Guidelines Volume 1:Procurement Options Analysis] (20084F-12H) X 0.

RS0 e 25800 [ £ A PPP/PFIFLEEA % BEMICHET§ % 20 068t (FE27F12H) Kb,

Australian Bureau of statistics [Estimated Resident Population, States and Territories (Number) ] (2015%F-6H) &b,

Y HARIZBWTY, Eﬁﬁl_lﬁ%r‘ SV I OV KR IE B v R e 2 DO L DI, B I REAETEIBEEEZROIAATIE, *Ehaittd. &

]

QRBEHTHEERELIT> T EHELH L., /2. WEIF [PFIFEIET 0L 2T 5454 FI4 V] 2w, mixtii
RELTH— xb7U7@7utxtwﬁw7utx@ﬂﬂéh1néﬁ BN DETH B,
" Infrastructure Australia [National Public Private Partnership Guidelines ; *Volume 2 Practitioners Guide] (2008%-12H) 12&W\C.

Ya— M)A MIEZL DIRHEEERTZ EIEAKMA2 S FTIUIHFMEOMRE VS BA» 6 F L, JusE Ml » 5 31U, §< DIS5E
HOFSTNBZ EITH S DREDPRINS N AHERMENE R S E2BNDH 5 LD DH D, £ —2 51 7 TIIPPPHEEDF L
FEOMERISALRE T Z BB EE L5720, FRIGERMENE R Sh s &, sEEillcHoaigEa 2 P3RS hay (FZER
W) 27 DENERE R SN, IREEOHNTTROMRI L 55) LOFELEEELNS,
COEEROE [RIEESSOFEIIC & 2 AN S ORM S ICB T 2 FEOFNEICE T 2 A ¢ (FH274:1218H) DT, PFIF¥L
LCHERET 228 5 20OFWrc 0T, [AMMERFEORMEN RN 2 DR TEMETEL L 2L T2 8] R 2O HEiE
ELT [REHEFEFHICRRD ZLI2&D . Ay — E2HE—DKUEIZ B 2 5612 550 THENI 20k & 3 U 72 AR BCEIH O i id 4 B
FTHIENTESZ & XITANPHREIN R —DOKEEIZS 2G5 IV TEAY - 20OKEDH LA T2 ENTEHILE] 2
RT3,
Infrastructure Australia [National Public Private Partnership Guidelines Volume 1: Procurement Options Analysis] (20084:-12H) TiZ
VEMP IR T 2 HEDORE (VEMOJER) & LT [#EMA) 22035 0 »DORBEIAND ) 2 27 Bfnnvlfg, S - M ETRIEA -
a2 bEhE, REHEFICKEA4 /) RX=V a3y 79 by FEHINTERE. EREEOANNG . QRSN A R FE2ZF P05,
P [SEMPPPOIA K URAEANDORE ] (2013¢4E7H) TEA—2 7 ) 7OPPPHEED T T AIZDONT, [FEHREOHEA
W@z on T, RABEOPFIE KEZENEIAWEF A 35, REIOA / R=v 3 V&5 T w5 Bl 6 @R EhTn
%, mAORHIE, EALFEERTOTHOMIAIZ H 72 5Request for EOI (Expression Of Interest : FENOBLOE) 2R 2 HiDE
e, REFEEE ST I~V b o v T VOPREEMICHEIEI NI ETH S, 2OY—r v Mo VT4 V7 &8 L THEEDNR
SRS 2FEN TR, BERAAFIZA) v MWD D ZENMERI N AT, ERAFEERETFHRE VBN S| (p3) LML
T3,
YN [PFIHEIC B T 2 RAEHI S AL RO EREO LR K U5 H DD JFIZHT 5 Sﬁﬁj (20074:31) Tik. P18 £ T HRE!
Tl PRSH12 A K H B CHEE ST A AR N T B PFIHZED 7 BIF5ITHEA GG — %ﬁ%)\ﬂﬁﬁ’&ﬂ:ﬁi L“CL\t ZENbhroTn
b, —H T, AFERTaR-GUHFRERM L ZPFIHEDILFIE, PRI12FE 2 & PRI £ TR Lkt Thz&nd,

»

113



v

o
3

o

)

w
8

o
8

w
8

w
8

9909 « Lik—b

\

20064E-0> [PFI BB ITEKSHBRFESPEE] 2L, wRONEFEOBRRLTEENMEE SNz, Z2O%, TBIIFH @AY - 2
BOEARIEA20124R3HIC AR L e TRFNHNEE A ROFEMIHRLIEANZ 2 (F) | Ik, JEEoRWICO VT, [HEHF2INHER
MERE T 5720 2B & 5P 2 OB THARDFE 2 550 T 5 720 L0 ARSI A REER R I E TIEE > Tk &L,
[GHERZHIZ K 2 Pl L LT ] EW) a2 I LTl D, ZhaRONRE U TERFEETROEAIZD LD 572,
7e& 2. NEE [ A Ay 9 — v 2B AMPF IR EFREThfF b~ = 2 7 L] CPK26%E9H) T, fERREM & LT AFLSHSE
DUOBEARENTOSEH, MEEITOOTUT [N D AEVIBE S RN TH 55, EFBERAMEE CHERICEX A {ZA TR T
B, BEHEEDTI 2= =2 a YHRNELTWAE R EDLAIE. FEhEd 5 RN TH 2| (B, pd9) LEhTwb, £/, 1EEE
MTIEMBE 1 BIORHETH D Fz. KEFIZDOWTE [rEFEIS @7 FE 240 | (. P49) (hk. @ITOWTIIMEREMTH D
@iy % K T AMMA G LI T KO K S IT/ER ST 3) EIERICERRIOMEL L T\Wb &5 4 5.
FiEPIEE LS5 72 D& G, THK284-2 KL
HAFTA 0TI, AT aR -G GRPED & 2 HE5H) 28T 25810, BEICR U TRPMEEE T 5 2 & 282
LT3,
TAREZEH VAV AV PRES 4 V7 IPFI/PPPIIUVINERS DB HEE DA T RN I 1 2 T & D AEAN O 1A
O 7ziRiE — (R | (20144E7H) ok iud, BmRIRERIC OV T [BRICHE S MW TOAPFIHEICB O TS AFLATENTO & R
EmAisdEE e LT EEL T AR R T 5, Zh 5 DFHIEIZI W TIEZF DOESRAKUE 4 BIHEIZ T 28FHC W THES L OE RS
BT L EBPNREELERL TS EDONEEAETH Y. AT — OERAKUED & & ITRE GG AFLIC & 0 s %
BEL TS, KAREHTHRETE2HRFIREELIIRAEL2EDEF A5, | & U, sArixtEhi F oA RS & J208 O el & 55 L v
%,
Infrastructure Australia [National Public Private Partnership Guidelines ; *Volume 2 Practitioners Guide] (20084-12H) .
201411 HICFE S N NEREEZ 1T W T, W Th - 720783 A 55 O R ) (A - EIRSE) A 5 BEA B 72,
FHT IV THET 2D Tld a0, INBIFMAESR T 2 58 I3 BIDEF TG LMEE2 52 208X H D F7o, IDSEE N ELE S
B IIINBURF 2 KRG L 22555 CBR6 h b,
BHAREIZE0 [PFIHEIZBIT ) 22wV A Y FOFED HIZBT 5 A W] CFR214E3H) (p8)
%, Infrastructure Australia [National Public Private Partnership Guidelines Volume 4: Public Sector Comparator Guidance| (20084F-
12H) 126V TE., Y mcb W, REEmAH 5 ) 2 7 IZDOWTRRIREEZ ) 2 7 OEBREOHEDBE L TE L2501 H 5,
7 ¥%. Infrastructure Australia [National Public Private Partnership Guidelines Volume 4: Public Sector Comparator Guidance] (2008
#£12H) OhTIREY A VEMOE ST T, RIEHEEIRE L 2PFI-LCCIZH L. [Retained Risk] (GFEANAMEE§ 2 2D ) 2
) #MET 2 BEMEE BRI TS,
Infrastructure Australia [National Public Private Partnership Guidelines Volume 4: Public Sector Comparator Guidance| (20084-12H)
N [Part Two: Public Sector Comparator Worked Example] .
F=2Z2 b ITVTIEBF AT T7 7Y FORIUZ DV, R - &l - 71 TAPIA 797 7 2 F ] (2010469H) HEELw,
FEIZOWTIE T T4 2 4 — 24—y A7 — 8= ZHASHE [FEEIC R BPFL - PPPFE (2 vty v a VIR ST 50E #H
HE ] (20114:1H) 1ZREL,
Ak, WEHBERERE S ¥ F=—3%0 [+ —X b7 ) 7260 2 FRESETFRICOWT] (20114:12H) TiE A= b5 Y 7AT
DOPPPHEITHT A HHN 5B A I35 & & E12. Sydney Cross City Tunnel ZERHFHEA N RIZEMBO G 217> Tnb, F7=,
RS [SEINPPPOBI L UKL EANDORE | (201347H) S0 Tid, BREHEICH T ZINA D 227 OO 6 8B A>T
w3,
IO, e R mHEEE S BIEE R [AFA v 75772 F] (20104:9H) Tk, A v 7 FHEICELT, V—~vvvay
2 HOWRNERL T [BEZ,» 5RO N2BEHNI 2D IAADD, FREICBELEEREMERITERT 5 20 %R 0B ICHELERZRL T
WBDN, Kk~ =7y MEL2 SRISERRE 724 =2 -5 ) 7IZB 5. PFI/PPPRA V7577V FOIRRESA57255, ]
(p36) &£FEL T3,
PSCIZIENTPFIFETHIET 254, —EHAOT 2 MHIKATTREE OF 2 123D %, PSCOEMEH? 5 —EOHIE (10%%) % HiK
L. PFL-LCC#% it ¥ 3 ik,
W AABAWIZN [PFIEEICH T2 ) 2039 2 v FOED FICBT 234 W3] (20004311) <iF [#E, 75 2Tk [V 2
7 MEROFHMEE LISVEMAIH D Z &k ] . DF D, PFI& L THNET 2 720 OERE MR BB IZEFPEFL - PPPO B MEL &5
LS M E TR, | (pl10) LR BT, VA7 OERL - RARTE TOWAWHAORNAME A, [PFIF¥(E T L1
FoTY) ZIBEOBRPSEDLS 52 ) v b 2B3HZ072, FEENEML AV EFHEOMG ML Z L1285, ZOZLid, PFIH
RS B HAN GRS I NN E FHECOBRBEZTIAEA TS E VS ZEAEIKL, HAICBWTEROEM®E v v 72 LAH
FTEIMIZ>TWAEHFEL 6N %, | (p10) LliRTW5,
ZOVFMOJRIZH T 280 NE, AR L2 — 2 P 7V 7 TIRASRNICPSCL2HHRE L AVWI L L ET L FE A 605, OF
D, HRTIIHBT 2 X5 & [HIRE] OWEHS, PFIFEE 52 L TRIBFEEED /7 oy 22 LXK 2+ TORERIEH A HE
LMD B, DB, FELGHOMIIZH T 2PSCEPFLLCCOKMPEE L 55, ZHIZHL, VA vX VXY T ZHPFI
FREORRME (FEEHOIT) OWFRELOBIAIC. T, PSCORTEOHRT, REFEHICHIEITEES Y 2 2 OREAEUNCEEM X T
WL, YRGS &R o TPFISEIC R 2 RN LAY v b 23 h 5 L OB HRETH 5,

114 | =% Bek-@=HE 2016 vol.2



BHEDLRIC KD AXKICH T DPFIEEDSH b5 DIRE

(BE&EH]

- EERUVE [REIESHFOWMAIC X 5 AMHERE SO S I3 % FEO TR § 2 AT ¢ (2015412 18H)

ATBOMB A Y — © AGH RIS DR FsG i RO FNEI R 5 FEARNE 277 (%) | (20124:3H)

- E L AGHEGRIFTET [f S EARERF IS5 2GSRI T 5178 (Phase2) ~WAAOPFNUIH T 5 & &iE L bAEOFE~] (2005
F3H)

CWERAREBMEIHS ¥ F=—3HBEA [ —2 5 ) 7ICb 3 2 BEREHE T HIZOWT] (20114:12H) Clair Report No.369

B Z [SEMPPPOBA K URAEANDRIE | (2013457H) A IZHRAWIZEHT Working Papers

CEARESEE YAV XV VRASR 4 V7 FPFI/PPP IPUNEB S PFI/PPPL Y o — - 85788 [HFRIEEOEAIZIT T — RIS
B B9 L DA EANOwE AN 723 — P (20144-7H)

- R (35 A Sk AT 3 — ¢ 2B ATIPFIE I T ffi b~ = 2 7L ] CF#264£9 )

- NIER [PFIFEEIZ B0 2 A SIS ALTHt D FERED IR K U5 %O D J7IZB4 287 (20074-3H)

- NI TPFIOBURIZDWT ] (201641 H)

- WIEE [PFI BIfR &l i 2 Hagic o0 (200694:11H)

- NIERF [VEM (Value For Money) (ZBI4 %74 54 ] (20154F12H)

Y = 7% 4 b [PFIHFEEADT5[% | (http://www8.cao.go.jp/pfi/tebiki/)

- AR GIRFERE [SEM RO HARDA v 7 552k 3PPPT R Y x & F ~REFMBAOIEEIZ AT T~ (20104:8H)

- WHARBATT [PFIHEICKT 5 ) 22w 3V 4 Y bOLED FIZBT 5 3E WG] (200943H)

- AARE SIREBERE [SEM RO HARDA ¥ 7 5532k 3PPPT Y x & b ~REMBAOMEEIZANT T~] (20104:8H)

- BRRAWIZET RS S ILRE R [AA Y757 7 v ] (20104E9H) HPEREGE

CTIAAY k= A=Y Ay == AR S [FESHEIZ BT BPFL - PPPTE: (3 vty a VAR) CHET28A  #i5E] (201141
H)

- REESSEHBERESRIVE [ A PPP/PFITFAEA 2B RMICHRE T 2 720 D458 ] (20154:12H)

- RINESEEH S EHOESHUIOE [PPP/PFIDRASCRIZAG 727 2 v 5 v 75 ] (20134F6 H)

- Australian Bureau of statistics [Estimated Resident Population, States and Territories (Number)] (2015%-6H)

- Infrastructure Australia [National Public Private Partnership Policy Framework] (2008%-12F)

- Infrastructure Australia [National Public Private Partnership Guidelines Volume 1: Procurement Options Analysis] (20084-12H)

- Infrastructure Australia [National Public Private Partnership Guidelines Volume 2: Practitioners Guide] (2008%-12H)

- Infrastructure Australia [National Public Private Partnership Guidelines Volume 4: Public Sector Comparator Guidance] (2008%-12H)

- Infrastructure Australia [PPP projects contracted] (2015%-5)

- Linking Melbourne Authority [East West Link Stage One - Request for Proposal] (2013%-10H)

- PricewaterhouseCoopers [East West Link Stage One Public Sector Comparator Report] (20134-5H)

115



~EREREHICRS ~

MBORSRFBOBALEREICIEDFIDHD?

Will Management Buyouts Become a Viable Option for Business Succession?
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For an owner-operated business, there is one question of the utmost importance in business succession:
Who will take over the company? Previously, when it came time to hand over the reins, a close relative almost
always took control. Nowadays, more than a few companies are unable to find a successor among the owner's
relatives. If there is no successor in the family, there are three main options: a sale to an external third party
(mergers and acquisitions [M&A]); a sale to directors and other company insiders (management buyout
[MBOQ]); or transfer of ownership to a company insider.

If none of these options is taken, the final alternative is shutting down the business. In a steadily rising number
of cases, owner-operated companies without a successor are the target of M&A deals. This is clearly a viable
option. Meanwhile, business transfers via MBOs are starting to become more prevalent, but this method does
not generally have a high profile, and success requires meeting a number of prerequisites. A major advantage of business succession through an
MBO is that financial leverage enables the purchase of shares with little of the buyers’ own capital, but risk is unavoidable in such schemes.
Accordingly, the managers taking over a business need willpower and enthusiasm strong enough to take on the challenge even if they have to take
on some risk. In addition, it is essential to carefully scrutinize any potential transaction in consultation with experts about diverse funding sources
and the right balance among them. Fund procurement is not just a matter of where to obtain the funds and under which conditions. There are other
important considerations. By making use of investors such as private equity funds, funding can be obtained while simultaneously diversifying risk
and strengthening the business foundation. Another option is using an employee stock ownership plan to reduce the amount of funds procured and
motivate employees.

From a different viewpoint, business succession via MBO offers many options other than just the acquisition of shares by the management involved
in the takeover. Other options include combining some of the directors’ and employees’ shareholdings or consolidating diverse shareholdings to
concentrate management control before transferring the business to a family member.

Such schemes are already being structured and implemented. Looked at in this way, it is fair to say that MBOs are a viable option for business
succession and are in fact already being used. Unfortunately, it is also clear that this is not a one-size-fits-all method. Those planning to take over
a business via an MBO need to have a thorough awareness of the risks involved and must meet the prerequisites of strong willpower and fervent
enthusiasm. Also necessary to succeed is solid planning following careful analysis in consultation with experts.
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The acting bodies and purposiveness of corporate ethics
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| would like to consider three points related to corporate ethics. First is whether ethics originally
developed to apply to natural persons are applicable to a company that at a glance is nothing
more than a functional apparatus. | would like to think that a company, just like a natural person,
is expected to fulfill a social function so ethics are applicable due to the status of the company
as a social entity. The second point is, if ethics are applicable to a company, whether these ethics
align with the ethics of company members who are engaged in management and labor. This is
fundamentally because a company’s social impact is greater than that of a natural person, so the
demands arising from corporate ethics are greater than those arising from the ethics of company
members. From here, a debate is needed on the ethics of both the company and its members. The
third point is whether the corporate quest for ethics is just a quest for profits, but | would like to
think that it is not. What Kant calls a categorical imperative applies to even corporate ethics as a
societal demand, and | think that achieving this is something that modern society expects.
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Was adopting a negative interest rate policy necessary? We need to escape from the discussion on escaping
deflation

[NAFASFGEEN - BRERMEN] DEASN. HIRHEBRED—MICY
AT AFADBEARSIND KX DL ofc. INZRIFTEREAEDIF—EREETLT
10FDFEID X TN A F ABHICAD LEFRIC. HIBORVLEFIFEREET
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With the adoption of “Quantitative and Qualitative Monetary Easing with a Negative Interest Rate,” a negative interest rate of -0.1%
is being applied to some funds deposited in the Bank of Japan’s current accounts. In response, yields of government bond have
fallen further, with yields on bonds having maturities up to 10 years entering negative territory. At the same time, there has been a
further flattening of the yield curve whereby the longer the maturity, the greater the decline in interest rates. The negative interest
rate policy is having a marked effect but has not been well received. First, the Bank of Japan put forward a quantitative target of
expanding the balance of funds outstanding in its current accounts—but simultaneously applying negative interest rates to these
balances is at odds with the stated aim. Also, it appears that unanticipated negative interest rates in the financial markets are
creating obstacles to the smooth operation of their financial intermediation and settlement functions. Further, a scarcity of stable
investment options that are necessary to build assets for the future has emerged. Was the adoption of a negative interest rate
policy necessary in the first place? Unconventional monetary policy was introduced to escape deflation, and has at last reached the
stage of negative interest rates. However, the Japanese economy is not going to become healthy just because prices rise by 2%.
Indeed, there are concerns that real incomes will stagnate and personal consumption will turn downward. Therefore, opinions such as
those advocating postponement of the consumption tax hike are coming to the fore. What we should aim for is not an escape from
deflation, but price stability such that prices neither rise nor fall. If we were not bound to the 2% inflation target, there would be no
need to maintain the negative interest rate policy or the policy of quantitative and qualitative monetary easing. What we need is not a
negative interest rate policy, but an escape from the discussion on escaping deflation.
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