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o % oL FF(bridge), El'd(tunnels), ==Z(highways, freeways), # %(high-speed rail, urban rail,
conventional or inter-uban rail) 59 EEXJJEO]E}

o] AFE9 F8 ZAESL teH Zoh AA, Az Z2AES 90%7F Bl&S i FA
st AA| 4 Qu o] —Fﬂl‘ﬂ%% 33 440}%{3}.

A, A5 A AANEL ASH8S P 45%(£38%p) =R, nHF 2 HIAY T
ol = glfixed links)el 7% Ho 34%(£62%p)S ZHatFom, =22 A HF 20%(+30%p)S
Z3sle] TZAE AHtH o2 = HF 28%(+39%p)E 2HSEAT AA, HlE LA 2 2t
Aol FA= 571 thF, 207 =71 BFolA dAG 229 o)t A, AERE s oY
o2 & uf, Fujv fFol vl A== Ae o] AT 6 AFsdo. gAA, BlE 3

2) W7} ZEAEMega projects YHFA o7 w3l 109 G o)A w9 Z B AYS AHsE Aow
nF, HY, 152, H5, FF, I8 R4 A, s, AA 5, AR - A sz A, 3F A
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FA 23 AL HA 709 B StFEFHE EASA FUT AXA, ¥E FAh FA 9
I TS ] Ay ZHQ(erron)7t obd, ZRAE AALSE Bl £XF 93 ARAying)’ =
‘HeFA 5|9 (strategic misrepresentation)’ ©. & A&A|o] Xk
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<E 1D AMH|E Z3pAI|

(&9 %, EAZFE 718)

ZEAE H| 82 3&
Boston’ s artery/tunnel project 196
Humber bridge, UK 175
Boston-Washington-New York rail, USA 130
Great Belt rail tunnel, Denmark 110
A6 Motorway Chapel-en-le-Frith/Whaley bypass, UK 100
Shinkansen Joetsu rail line, Japan 85
Washington metro, USA 80
Channel tunnel, UK, France 80
Karlsruhe-Bretten light rail, Germany 70
@resund access links, Denmark 60
Mexico City metro line 60
Tyne and Wear metro, UK 55
Great Belt link, Denmark 54
@resund coast-to-coast link 26

A &: Flyvbjerg et al. (2013, p.14)

<E 2> 1l=3st H| X119 CHEXOl Al
(F9]: %, EWZAE 718

ZZAHE o LIRSS
Suez Canal 1,900
Sydney Opera House 1,400
Concorde supersonic aeroplane 1,100
Panama Canal 200
Brooklyn Bridge 100

A& Hall (1990, p.3), Summers (1967, p.148), Holm (2000)
Z4: Flyvbjerg et al. (2013, p.19) A&
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<E 3> Azet olH BHE ZHs T2IE Al
(&9 %, NMed=)
ZEAE A2 Tiul AA wEF
Calcutta metro, India 5
Channel tunnel, UK, France 18
Miami metro, USA 15
Paris Nord TGV line, France 25
Humber Bridge, UK 25
M65 Huncoat Junction to Burnley Section, UK 35
Tyne and Wear metro, UK 50
Mexico City metro 50
Denver International Airport 55

AL &: Holm (2000), Goetz and Szyliowicz (1997)
Z: Flyvbjerg et al. (2013, p.25) A&

Flyvbjerg et al. (2013)& L= Aujo] ¢doz AR, &&3 Wy E(methodology)e] &4, &
A, wlekst do]E o] 2~ (database) A, AA, FoAES HIAH PE|, xR, EIedE
(complementary factors)e] @3F, ThAlAl, AAHFEL o 7|x] & W3l AR, d7]1x & H
22 5 ALAGYES] v = Nk, A, ALEES] UAA HrkAbel, AGA, =
ZAE 71879 Hrizato] s &
ol¢} o AER HE lze AlA 7H‘:‘L°ﬂ g oAAA ] o] &EE wFHF A5 W

2 o FEo MAHJTY Y AGHY a8 HE 49 o]&HF =5 4

ZJ_,L(urban raiDe] 7399l Al A
YA 3y 2 22 xe JE FExoAE 5] Fo7F da83 gacloes ddHn

43. AYEI HIIZ2HE X0 OE EAMA odZs1)

Fo ZZAEL 3 AF3Z AY=H(viability)e] HAHFELS FExKinvestment), Y=
(financing), &< (operations), -*|(maintenance)¢} ##H3 B &=

T+ BEols)} 22 U8R 5 XdEY. 7 HFE dFHS 9A AEuTd 0E F
o wetA A ZEAES AE e A Ve A5 F5 ug OE F Ue A7l
ia=

Flyvbjergv= #48 ZE2AHAE AE(HH) 7leAdo TAZRH s ZHAES AR AA,
Uy 2% A= Z2AENA F4ZFHOZE 50~100%2] HlE =37 TAAF I, 100% ]3] H]
|

S
ui
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®
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u
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o
M X0 od nf

29 = FF WA oY, o8 HE 2YEAE E ZZAERY oy} @E} AT AM =
#ZHAT. EA, E wE Z2AHE FQ9=2 AART 20%~70% L= Iukz og WAy
Ha, 53 dxo A nEY AgFAo] wisA dAdT. AgHoz Uy Iﬂ% olzg =
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2AE e Z2AE AY JHs4el dZe YT AL a3 wa) AAe ws RAYch

<E & d¥ItsY EME s Z=2HE Al

(2 %, Hed=)

ZZAE 7 AN & 23 5(%) & vl AA w5
Humber bridge, UK 175 25
Channel tunnel, UK, France 80 18
Baltimore metro, USA 60 40
Tyne and Wear metro, UK 55 50
Portland metro, USA 55 45
Buffalo metro, USA 50 30
Miami metro, USA 35 15
Paris Nord TGV, France 25 25

A& Holm (2000)
Z=]: Flyvbjerg, et al. (2013, p.42) Aj21&

weF 43 BUbESAY RFE 34 ZAERGE 9% ssAo] "olxt ZRAES] F
AR o)t 1 b5 Bt AFsH AAHA g Avey BeEcth 1 A% AAH
A9 o] MEeHol WAL, o] MESHE TeAE F¢ 9 Fo FAAS Wl we
3 M EARRT ol Bd AR, F7h, AU 22 AAEEY ol 4@ A4
BAe vA 4 o, AAA /A es gud & gov, U4 1@ AASE A o
WA s AT

B9l Q1D A5 E AHRAEN SoE B UE Wud BAo BWage A7eY
o o= Ao A@Hbel A xstel AR5 Bl ARHEA AT Folo] 8TH7] wEol
o wrek Aglel 5ol B AR Aol SUEE A weHA % oz H3E Z¥
FolBe RFY] Y3l SR ARHAGY T Azt Bael e nok AAH 9 PH
o gREFAHe] U AEE AT odF ATE Fol AUE TFF d@wePAo] v}
dxo] AgABAe] HFAH PR =L fEsok Bk YRIlolmerele] BTOAY S 4
ES WAMH £olBL FEoR g Ao ARHY
nCC N OR—O0C &, ANR,

= Y Y

So(14r)" S5 (L) =0 (14+7)

) DAY 7| ZAE A2 EAETY AF)
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2 dATe =g BAAYY AdzEndds FoE A eRS B4 B S 9HEF 5
(201000 =5 FESHFE2 6070 AFdol W HRE F&3AT

6070 A4S & 5670 BTOAFY & 470 BOOBuild Own Operate)Abd &=, A ehik2le JR Al A}
Aol 3370, WIZEAIRAG o] 2770w, Aldfdel wet S7) AAGFESRE FEI E o EEAY
227Y, A=A 270, FeHEF, HAAAE DAY 187, EFZIA(EFEYE, sEEHuE A
H oW 71A IAA 9N, FFENALAGEFAA, 98T TH A, AGARAA, 7WAAA, &37]

AuAA, g=3a) 97 Solth. BElE AREe (& 53 Zh

O &, AR A 2FH] FF ASHE A A EAUS7EY,

5 AAAGZIEAY e A3 AjbFaed HAEE, AAELS AT w HEo JEAHS AT = 9
S(RAAG 7| EA Y A11=A2)

6) AGA A AFAIEY A Sode ALAGZIEAEY =& AR AP AASIE, FREALAIAEY #E
<94 AA7e A 50d S =294 F e

7 NAAG7IEA Y AL2Z(FH AHdFdEe] 24)

~
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Iy elmet =X 4ol o Slaizal wolo| et ol

He A Hed S (G R4V
Al k2] SM AFEIA(D), A HO)
D1 = 2(D1=D
D2 A= (HZH)D2=1
Abg F-E T | D3 &uk(D3=1)
D4 E/F71A(D4=1)
D5 FEF A2 (D5=D
MRG MRG ), FO)
SAARNFAFAELE)  CRF HA®D), F310)
ARE AAFE o F Tax AFD), A0
Fap . 71EH o2 FHopmds G, MAPL EANE A
HAFTHS, AANHEAE A Ae] A At ARE &858
>9717k OP 5l
A EE ) TI B A F(AAA N, EXH]), A7 AE(F )\‘)
ERIAE(HEY], TS FHatete A=
AHEA AR & GOVR I =157 PAE SRt
A7) A & ECR 73 A7) AR 7 2 T A
ol A8 n) & LCR EFQUAE 7 4 T A
A& PBR AR EFRJAAREFRIAE
TS SBR T BRI AR /eI 2R
MRGH| & MRGR TR AA" A T
Arg e El R, Hzx, A&%)
A 4] &2 R, HoFtAl, A8 (%)
A4 & R, EAARR[ATAZESE, A%
Tﬁfﬂ*‘?‘ = R, 59 W] A FolE
Az RP ZIZdxe] 59 w7 w3 FolE v 9F ZEvd

m:{ru

AEY AIe (F O 2oh WAL B FE LS
= Rl A, WA 607) VAN WEFso B oF 75201
98%polct. B, ARTAA e FEFFEL 8.08%2 WA AAU6.83%)e Hl5
Aol EEE EUT A, AQREE BT EEERDL FUARIC] 8.90%(+117%p)
2 73 Eal, AERDAYC] TIUE114%p), WEEFIIAAYC] T10%+152%p), EEAYo]
7.08%(=1.89%p), FHREA0] 6.16% (£2.33%p)= LFERTE UlAl, MRG EA1o1 %ol ute} MRGAY &
Hit 8.75% 2.2 MRGH-ANAA(6.91%)00 HIs) Atg<elEo] =34t

607) e} Apdel ol Wstel tistel Hz, FokwAl, EAANA % ASTARY F2 TR
shel Wlme A3, WereAel Aol $oHE St TR HIRADE S 2E65%
9.38%)9F AAFAZHAE WAA1039% = 1043%) & 270 Ad®olgiont o] A EAAM
A4 9 AFTAZE FAoA A Hz IS E FEO2 BUHAT. AN A5 E
o) L o= A2RAAARE-HED) VAHEA D& ER(6.41%5.49%)9 FZAYTHEH 2T
(1-DAL46% = 9.62%) T 27} AAd®olml, EA44WA 2 AFAzTo] o] TR 154 A
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A& Eol AZ AN FABRDG HA A E GA FETANYTEAREA-DE5T% > 5.57%)
© shubel Aldlol BashAch mebd HeFdAsh B4 WA R AFAzY BE AYSFYE
of F YFe A ¢ Ao BHHL

H = A ]+t T HAdg HaHg  w2F:HA E A=
SM 33.0 0.6 1.0 1.0 0.0 0.5 -0.2 1.0
D1 22.0 0.4 0.0 1.0 0.0 0.5 0.6 1.3
D2 2.0 0.0 0.0 1.0 0.0 0.2 5.2 28.0
D3 18.0 0.3 0.0 1.0 0.0 0.5 0.9 1.8
D4 9.0 0.2 0.0 1.0 0.0 04 2.0 4.8
D5 9.0 0.2 0.0 1.0 0.0 04 2.0 4.8

MRG 20.0 0.3 0.0 1.0 0.0 0.5 0.7 1.5
CRF 15.0 0.3 0.0 1.0 0.0 04 1.2 2.3
Tax 13.0 0.2 0.0 1.0 0.0 04 1.4 2.9
TC 340,192.0  5,669.9 2,247.5 32,957.0 13.0 6,628.4 1.6 6.1
OP 1,858.0 31.0 30.0 50.0 11.0 9.8 0.5 3.2
TI 465,019.9  7,750.3 3,098.5  41,815.0 18.0 9,041.5 1.4 4.8
GOVR 1,138.0 19.0 18.3 58.6 0.0 17.8 0.4 2.0
ECR 1,482.7 24.7 21.8 100.0 0.0 16.1 2.3 10.5
LCR 3,279.3 54.7 57.7 100.0 0.0 20.1 -1.0 4.3
PBR 4,977.5 83.0 100.0 100.0 0.0 27.2 -2.0 6.5
SBR 722.5 12.0 0.0 100.0 0.0 19.5 2.3 9.6

MRGR 1,502.0 25.0 0.0 90.0 0.0 36.8 0.9 1.9
R 437.4 7.3 7.3 11.5 3.4 1.9 -0.1 2.1
R, 44 0.1 0.1 0.1 0.0 0.0 -0.2 1.9
R, 1.2 0.1 0.1 0.1 0.1 0.0 0.0 2.5
R, 4134 6.9 6.2 13.1 4.3 2.8 0.9 2.5
RP 24.0 0.4 1.1 5.1 -8.7 3.2 -1.6 5.0

5.3, EA2]- 2|8

53.1. EAMR&En J1M

4
19
it
=
=
N
>
2
e
Jla

607] Aol A AAA %;\}mﬁ By
W9y ZEnY(rp)S AHEFT, A%

B RP = B-R, +p,-SM+ B, Thw + _El(sj-Dﬂ
=

232: R, = B Ry; + 3,-5M, + Z 85Dy
j=1
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=W el=Zat FXp o A ffalaka] getof] 2kek o

wyls 2§28 i) theol HANES AR

ot

=

AL ARSI EY Wshe 99 Zein g wste] obFd JFL uNA gk

ARAE2: DRAAGABPTH L 9 Zer Aol JF& MAA o

AR AR AF AR5 A9 Zaju el JaFe HAA et

AR AQRER(ER, ASEA), F%, BF/IA, FFRAALE 99 Zalwgo) zol
7} EARA e

2AATE GE oA RE AT 2ol
t AT metA Y WEE AASD

Flol A AAE g (Ta) = 918 = FaAsioh
Y28 v FAHsA

2
LN

ol

<E D AMYEEY 98 Z2|o0jy Fddn
Py 7 3] 7 Al ~(t-Stat.)
231 232
R, -0.51(-4.56)*** -0.49(-4.55)***
SM 1.57(2.49)** 1.59(2.55)**
Tax 0.33(0.58)
D, 3.57(5.30)*** 3.58(5.35)***
D, 5.15(3.75)%** 5.10(3.74)***
D, 4.31(6.17)%** 4.34(6.27)%**
D, 2.31(1.95)** 2.20(1.89)*
D, -1.11(-0.90) -1.26(-1.05)
Mean(RP) 0.40 0.40
Std.(RP) 3.21 3.21
adj— R* 0.71 0.71
AIC 4.06 4.03
SC 4.34 4.28
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QYT F7} SlPzeimge] EASE RO BAHUT ERFEODY A4S 3.58%p, W=D
o] A9 5.10%p, FRHD)Y 7A-F 4.34%p, =F/71ADDe 75 2.20%pe *Pﬁl‘i—%‘ﬂéi F71 99
zZeu el BAHOE Rl EATE L 5 Utk ol Yol 2T FEAH| Adse
£ 572 AAP) Qo) wASs A A 2AE F Ade BF, AATE, 44 A,
Dopbgee], AR GERVAE 5 AF AYY 547 AY AUl Bt s A=
B AR APEAER FUI FA DALY £IE 3

AFFdEL] A TS vFS AR dAEE HARE T A Fo AHASFETS A
Hal7] 93 23] A(Stepwise Regression) =& (23 thS 2T},

15
B3 B =a,+0R,+ > X,
i=

A7l A FAFTIER] b W] FAAFIELS 712 AHHTE dAsa, AYHs $RT
HAF(S FAFHTO), F71ZHOP), B8FFARNTD, AFALF(GOV), A7 AEEC), BFIAHE
LO), A=A JAAR(PB), F=AHEFAAE(EB) 4 FA 4 H&(GOVR), A7]12H-21]&(ECR), BFQIAE
H&(LCR), A<&=91H&((PBR), $w91P1&(SBR), MRG &A-FFMRG) % MRGHI&MRGR) & 1571
of AT ES AU o] T Fdoz2 JAR d¥issS A 3K Logarithm) sk it

<E 8 FYE ZF 20l &4
Agus 7 3] 91 A =~(t-Stat.)

C 5.69(3.60)***

R 0.71(3.63)***
log(EC) -1.07(-2.35)**
log(SB) 0.69(1.73)*

MRG 1.15(0.56)
MRGR 0.00(0.92)

adj— R? 0.76
F 14.56%**

Selection Summary

sAdded LOG(PB)
Added MRG
Added LOG(EC)
Removed LOG(PB)
Added LOG(SB)
Added MRGR

Hz v 22t 05 10%, 5%, 1% SFolA BAMOE folmae tehy

8) MM =22 R(Stepwise forwards)HHE, AR 2L p-valueE 7|¥C 2 forwards/backwards=0.5/0.5% 274
kel
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=W el=Zat FXp o A ffalaka] getof] 2kek o

BAA dxe FA Qs g Aol 59wyl FnA £9E ol9je] ArIARe] Fme
Fo9) BUARY FEF FAHNOE £ FFL VAT F, ALY BANYY A/NAR 7
B7h 24% AAHE ALFIES Wa, T BAARS] FEIF F5E AND AAFYEL
A AAE A0R BAHYU R0 Ao ARTEI AYFAE AH) 787 FHL
A9e & & gtk

6. ZE8 X =2

2 A7 FUdEd 22 drlsely AR 22 AFH FAAES Az FA 3l
Hop A3 B4 g3 fdurt desivde A ARA)] ARE % AS5E4H 22
AEES AL FREA g AAEES AAEIL e HolA 2 9ot dval dddEn.
2 A7 F8 A8 NS ded 2o A, IAA R AdE AdFdES FHE
TAESR 5T A FAEY wie- DAY ddo] AT EF3Y £4AH FHFEHol F
AdredE 7ol wet AT Ee FF 2ASAAN, 2Y29 E4EH} FAA a7 ER
T TR AFHAs X AF Zdvd2 Aoz SaHNSe At Ao =4, A
FEEE JdAT APz rde] E2REG.58%p), HE(5.1%p), FTH4.34%p), &7 7]1A(2.20%p)el
A Zbz AT o= AR E AAd did AAdel 5S4 AJRAAE, Sl FAF OA
At el o E FE Sol AAE wFEHATE S0t A, AdelE AN A A
5 EQAEe] T8 a/doz AT o Fe Axes wEd 20123 g A=zt APAE
AN AGFE W AT AdFET ARFZE NGt AdFdEe] AFES 45T

o del AT AFe} YA e B WHIEs THHCE e v, 53 AgAxE AA
AA FEAdA FAL FRdSH ZL AT FAAESS FUsts FAAE 2asdd A
g YUY I dS0¢te] dastit. SAZASHBIY AV AEH &S AEE w FEAAE
< FA7E obd AZ|AELE AET] dEe A7|AREHES FASY] Al FeAAde T
J< 7Hsole thulstofor ok Aol AFT27E FAsE AL tuld 71 Bl S
7F =2 AHE ol&d FAAE fASe WHor FEdAdes I FEAAE FoA
T717F 5 ol HeE AEL 100% =AZIAERC R AT 28y 5d wRksE] HES o)

d 0%M e wATIARANA ADAAT o] WME] FeUMAAL BE T wE 108 W2 D
Pata, B W 59 F FARAGE 2

GTe 7BE FedAAo, o) A o
203 FEAAAE 2Du8e FFAL T4

=
2 v gs ¢ Ao 7F Fo® Ao, duk
sAAES 5F e tdl w27 =2 Alo] EAolt Y FEdAES F5 A HA g
ol FRE thEo] Bt dF AFAA A= Jhestd miujAdE vHEste A5 {53
Z g BE5S AR FFAHAE Hojih
weta ExAIGO] thE Fo BN ETEE FF FEA4+3n)&(Debt Service Coverage Ratio,
DSCR)S A= o= TUHS3oF gty DSCR2 YAGAHANA FHFYUES FHoA 2 A48 E

.{[:
of o Ui AEE AYA YA A} opd, Aol tF o)
a3

Zof shfolth. AFA £AA BHNAE o] AEE Fa) 7178
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A 971 DSCRE 121300 A1 F of J1ZRe HE A% AUF 4Re) Lol @
& & oy BHRG. Aol FEY A4 DSCRE 1 vivro s tehdt. getd gaa 3
A #2 DSCRE AAT ], FZDSCRE 7|F2o2 1.5 oS ¢4, 1.2 o]3t~1.0 =3= F9, 1.0
olst d@UrEoR MAHste]l FANYL el T %‘_&7} St} Aol H=F 45 DSCRe] 1 7
Wo 2 UehtA g FADSCRe] 1 o] 2HwThE A& A2 F7] DSCRo| 1 ulwhd 7hsAo] 2
ADSCRo] 12 ol 32 U2 A5l ADSCRS ©7IDSCRE Aol 51
#e) s BOOPE slEsolol & Aotk AFo] FEY A ARTEE WAF

A, HElE 4% dA S WA, o8 vE HY dA S WAskE SR o8 daHe A
7 WoeEE, F2DSCR] 12 oJ3t2 WHd A% A FEdFH AT £4& 53 H=54
FAEEE = Fasi.

G522 MRG a4 F&4 dE5e st a7l ti&std A4 FAAZA FAA] o
g ol A sl lzer Al dea SlE A% FoiAkle] 243E Adste
o vhE S AR AAA ] a7t B8F A dE ARGFA] ik 278 @Y sY=
zhgofof & Aotk obed] IRATIIFY] Ae =N £33 AFRIRE Hop 2AHAN
T4 71a]l wE R AAuste we AVl FAFLAE HasE] ffs) AR g A9
870 AT 2ASAE BT AT AAAYE 87 T HFHol A Gt
MR 28d AR AvEnh A lZeh FAAYCNAM 7P 2dH FAE Agsta e
B BAAdste] of, 53] =zt sadFe] Ao tid Ayt HFHos AR FA44
o) FAEAR = % &

21& 9d3sl= PIMAC(The Public and Private
Infrastructure Investment Management Center®] HEA sl I FF2 dZFo/FE Hojd
53 dF i wE FAAEL] 37t #AeA] FEE fof & Aot
Z2Y <xzgt wrzZ2AE AHYES 243 Flyvbjerg et al. (2013)¢] AFAxE 7|2 o,
Azet Fxpel AHgh F/l*i e T4 U Adxdn wdA audgTed 2 AT
A BEAAES] A FE gt a9 dzet Ak gaa aIES Bty ZEetA 1hotated
olF WHEd =gt B g de ZEAAE AFHoE nHsta a&8 08 dEsfof I
< Abstua Foh[EAE. Fx] A g3 E AYsr] s 2 A BFEE TR SR
(Establish the Context)eo] Z a3t 7t 3= AT g3 Adr|E=S 7IZDevelop crlterla)
st g22=3E 2AH(dentify Risks)stal o] & #4(Analyse Risks)sled ¥ 7}(Assess Risk)gh & &2
3 AA|(Treat Risk)E g 744 Bk whAs) of GPE}
By FAHCRE AR, glaaet d-Ed A3 AAL aA d=3F AFSHThe strategic context),
%7 43(The organizational context), & #e] A3 (The risk management context)®. 2 J-E&}
3, ZF B A gaagta fA8soF she 3Fe 7Es 44 dAdMer ok EA, g3 T
=

o&.°l

E 2R ¥ g2aF AEsy] 8 Folo] BT £ A, ofEA T F J=AE et
slof gttt AR, =3 4 A SATTES AAEr] dd g3 HAVMEAY Y3
LA 1 FEFE ARt g3 FEFS Aok @0k YA, 2l BULE 7] E(criteria) tiH]
g2 FE2& Nugy FA g2 A9 (risk prlorltles)E AAst= Zlol dasith oAl
A, 23 AAE feAAE A7 AT 2T Ay FAE FRlsta ol & et A A g
= FHIE & BAAQ glaa AAAGS oy oF Tt
224 dxgt B2 g9 oot welo Ee g3 #3(Typology)s oldldts A=
Tasith 229 dxet Bx #YW g3 {32 tOeH 2ol A JHAHE FEE 5 Ut AA
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), #EAL AFA e Abarel] ols TAEE AW § 23 glx=o]a,
< ™ 71X A(delay) 52 A== A FH]-&(financing costs)/]
230, AR F92 wFFe] WHIel uFEd dAF olSawe Wt o oA F5<
o9l Ao r WIS AAN TF-rA R
dejH gl o3 AFezar syl FPoE AFHL Joh wef E49 2HE AFFHolaL
AAZ =" Fau glxze #¥8L FEIGW Z=2AE E3Nproject-specific) #2=, AR
(market) 2]l2=, B71=e x3e AE A A (sector-policy) #]2~=, AHEA|AH(capital market) ]
23 508 TEY FE AUtk
olgg 22Y =g A9 gl2aE AFs AdAGL B, ALY olF HAEr]
T ZRA2E AAF R Aty faiAe 22 dxe B8 #Y g g B o
Aol AEe A77F 2asiva AdEn of Q

28 OUE BAaES T F e T
3 #d FAEY 294 dolg PANL, Y2EE BANH, FUHoR HiaE RUT 5
= AARClL FEF YUEL Bk AEWA AT Bart QAT oAF AT AHEL B
H T L 2R AxY Bao] B EALYT FAAG AP JHF o)3) Ho) Hue
Ao\ AR ol Fol Mok & Hlolth. EF NAARI] AT AR B HEMs 1]
HEEPA olnst WA Qo AW TAUFe FEWAFE FE £l YLy,
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Abstract

This study analyzed the determinants of domestic infrastructure investment returns and risk factors. In
addition, a variety of risk factors have been compiled from the failures of the global infrastructure mega
project. In doing so, it suggested that financial investors in public sectors, including pension funds and credit
associations, should establish efficient investment strategies and risk management measures in investing in
domestic and global infrastructure in the future. The results of the analysis on 60 infrastructure projects in
Korea are as follows; First, the proposed business yield as a private sector project is very closely related to
the level of return on Korea treasury bonds(five-year maturity). Second, risk premium for each business
sector is 3.58%p for the road sector, 5.1%p for railways, 4.34%p for ports, and 2.20%p for logistics bases.
Third, the size of equity and the size of subordinary bond played an important factor in the process of
determining the return on business. The above results suggest that the return on the project is determined
by reflecting the level of risk and financing structure that exists within the business sector during the
infrastructure project planning phase. The reason why the National Pension Fund sharply reduced domestic
infrastructure investment was the abolition of the MRG system. The abolition of the MRG system is a
matter of over-estimating demand and under-estimating construction costs, a problem observed
simultaneously in domestic and global infrastructure investment projects. Thus, the introduction of systematic
risk management processes and systems is required for domestic and global infrastructure investment and
management operations.
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