2008. 8

or
X0
K
or
ok

In
8l

or

__l_L

O

A

2=
/) O

ra
Korea Securities Research Institute

0






)
135
ﬂﬁmﬂ}uﬂwﬁg
]WAowMuﬂlmLmﬂ
O =
Wﬂr%@r@%%&ﬂ%}
g_@@g Afﬂﬂva o
gofu}a,m;;oura@z@
ﬂ:%WMﬂovﬁmogﬁoE%M%
ﬂ@rmo_yomﬂﬁ%wﬂﬁ@umeo]
= P 4 o D }qo;ffq o o
w urmﬁLoEJ@.AJLgEﬂ% o oo
N H = o N o o do o - o o
I ¥ o g o E_Eiﬂnl$ﬁm i3 T %
I 5 ﬂ]7;vmﬂ = R _Eg.ﬁgu }mﬂuro_]_a
Eﬂaﬁ@_ o1 ~ S ~ vl wo© o
= R alozi_ﬂﬁ%_aPmﬂ1x xoﬂgo b
‘LIO#E,A\NL!O ﬂAI‘__IA‘ﬂ ﬂo‘ﬂu”x..rlﬂ.l_l _:Tv”o_l ‘UI.,AOE
in < }kgg L%ET%}X - o %
EﬁauLo_.oLolqﬂﬁmﬂ_o,_x ]o ﬂl.xhut%ﬂwur.
Tuﬂ ]o X Nlo ﬂoA.uleT.l u@LléMLl]W
ﬁ;ﬁaﬁuluaﬂlmﬂézo% Ho & xOTﬂ_b%L
ﬂ_}nxnevé zu 7o L.ﬂwzo T o X o
fxﬂunggq. quauxz ﬁfﬂlﬂ%ﬂ;ﬁ
L_‘._ [y A il X . _zT.: %0 % r T o o 0% F X O—H
ﬂ@ri%% ﬁdrﬂ ﬂh_xhdr.l_g_ i 5 9 T
ziucuﬂo}l %4&&%.01@ 72 zqeg_
ﬁox Zﬂmﬂ MﬂomﬂwuﬂzgoMﬂuﬂolea,#zuzuﬁ
ﬂogg$wﬂwxxaeoﬂaﬁ%o?4ﬁg
oaﬁmﬂﬂ@ ﬁolﬁﬂwrﬂeqiﬂ zdrzeﬂ},
J%gﬁomaﬁaymg__aﬁgmﬂuﬂme;oxeﬁ
& ¢a]@%11@ %go?¢% fegz
Lmﬂ@o_.wﬁo}%d%mtmﬂm.@mmummﬂn M%
,m__xHLnxn é_ﬂ/lo,_ ur_]xxLﬂEq}xxO ﬂA__c
T T X u HO}H_E o/ ol# 5z
i Lﬂuaoqfaogmz@qﬂfhaxa
Lﬂ_éAE zml_/%mﬂ ﬂéé Efﬁﬂéﬁﬂuf
lz.ﬂmom#ﬂﬂv.._lzxﬁ]]] ﬂmﬁz i
,Izrrﬂéoﬂ»oi_-ll‘lo,l__/IMOEdLMﬂ OMW_IEL‘D..E‘&/O_E
coﬂiﬂrﬁﬁiﬂoﬂxéo?@,sx;oxazzﬁco
ok iJﬂrETwﬂ%Ho_ﬂ_1 Wefmourm; —
O#‘DIQO@‘M! io\lr._ﬂ_r _EUOT ‘:TIEO ‘I\ng,lﬂ__ull
ﬁﬁ{%?%é%A%ﬂ iow_LMzmaA
Mﬂ&.‘_]aﬁ»oﬂtt/o%ﬂlhﬂa
%uuuww.nan%oL;; A%ATT?HE
oﬂugmog@uzgmiox%
By zmolowrx
=wiy ELoﬂeﬂﬂu.ﬁoTE_l‘Nﬂ
Wﬁ ‘uAuﬁlEvA‘_LmOio_:Tv
HT_EOL Ho N
Ezﬂ x
T@ruMé
L)



0

Nd
o

o

B/

g oA ge B

|
H

LER
.

mR

T

p
L

5

B RaNE 24y

bt g BaMe] A

el

up

Ho

)

2008

o
B
G
Njo

To-

—

T}
~

o

~ii -



Hr

Executive Summary eeteutetettetseieestitetretertetseieestitetsetetretettesstieastatatrete

Xiv

Abstract 0P eeeaseteereseteereaseteceaseteceeseceereieasereieeseteeressttereeseteceesesceneseasenes

E
=

1. 3354 A 2

11

Ho

o

27

B

43

70
il
K

ARl %

W

n

s

1

- il -



67

IV. 319 AAZ ZFZ R AFF| o

68
73
80
82

o

J
B m oj o

— o 5

87

-

87
- 88

]
]:1]

—
-

H 53] A (revenue bond) 39

!

90
91

4, AEA BRG] WA F] O] e,

97

i

- iv -



A

AN A A A ANNANAANANAAAAAAAANANANA
o R I - I - I = - A= T - - T - <

B

A

==

M-1> 8 AFSZFAAFEA]AD G8] e 8
0-2> = F8 A8 7|9A1 A (SOC) Y] A FAE A A e 10
[1-3> SOCESF AAEA Z7F8 T H]Z Z20] s 11
4> ERBOE o b 7} Z20] corevvvnnrsisssnnssisssssssssssssssssssons 13
[[-5> OECD Z7}59] AARZ Z7FS BT cerreereemremeeenesenenene. 14
[[-6> AlZ ZTFE Z20] s 14
[-7> AE] A BopH ZZ H|E Z20] crrrrmrernnriinnnnes 15
[[-8> 32 OECD Z7}=2] A RS FLR H)IL coovereeeerereeeeenenenn. 16
1-9> OECD Z7}59 ZXEAZ= 74 u]ﬂ(2005ﬂ) ...................... 17
I-10> 2003 ~ 2006 A7F Z7FR|F Z7F G covevermeenenenenenenens 20
0-11> F& 759 FAHE B TL(2006T) wreeerrreersseensssneesas 271
MI-1> SOC EAAYUHE BEZ] JFE Z20] v 28
M-2> SOC AAEA}F ] FIZFERF H]Z Z20] cerereeeresenesnnees 8
M-3> 8 SOC WIZFERF A28 ZHF coeiiniiis 29
M-4> SOC W ZFEAAFS] Q] Z=ZIHFA] coeeeerierieniriieenes 32
M-5> DZFERF TA B Q8] e 33
M-6> SOC WZFERALA L] FERFTPAF AJAD coeveeremrnmieieieininn 34
M-7> SOC W ZFEZAFS] B BF oo 36
M-8> Z8 SOC WAAFL &S] EAFFOF e 38
M-9> SOC WAAL Q] 9T 4F BAl AT} oo 40
M-10> 22 Ao B2 DALY Q] A DTG s 44
M-11> 8 SOC WA Y] A7 AFEZTE TFE e 45
M-12> 2 ZZAE ZFG A|A JEE S20] e 50



A

AN A A A A A A A A A
R A = SR~ A= ST - I = - = ¢

1=

A

=5

M-13> Y TZAE ZG AlY ARG TR Z0] e 51
M-14> U SOC AP BFYJFE Z20] v 53
M-15> 53 AFAFE ABS HF3] BB} ooeeeeneniniiii 57
M-16> QQZZFHAT Q] JFAAF Eg] cererrrererrmeen 59
M-17> FQ AZFHE 8 FBF o, 60
M-18> U] AZTFHE B} F B} v, 61
M-19> AN 49 =) 1=z=A= d332007'd 9¢ A - 62
M-20> AZ AT} FFAAE ZF AFTFFEA] eoveerrereenemeenenennenens 63
M-21> MKIF 8 ZEZZ (2007 9 FA) rworererreserssesnnens 64
IV-1> San Diego Aol EFSAddy B e BH3IJF e 78
IV-2> California® SOC## A5 X224 (2006 ~20161) - 79
V3> 33 QIZHE A]AF H B} e 81

IV-4> MIG2] 4=} 2 EBITDA X(20061d 79~20073 69Q) - 82

- Vi -



M-1> B AER] L B AHER] Z20] s 12
O-2> F7FAF 5 2 GDP thH] HF 0] s 19
M-1> BTO & BTL JERIE ceeererereresessssseeietee 31
M-2> ZRAE TG TR oo 48
-3> x}{\_%%ﬁ}%—:ﬂ(ABS)q BEE) LR e 54
M-4> AZLFFHE S8 JLF o 60
IV-1> QA PEL A]FTEEL oeeereereereermemsemsemsssessesssssensssse s 69
IV-2> PFI Z2AE O] 7]E TLZ e 70
IV-3> PFI ZZAE ] 2} 7] AHEH] £ (2004 ~2007') -ooeveveeereeesees 72
IV-4> Smart PFI 2007 GmbH F-22IE weeereresrsrmsmmiinininiieiics 73
IV-5> 578X IDA Bond W TE35 ooeeerememmemenneniniiiiieins 75
V-6> LA NFIFTHMTA) SZFdFRFAH EPF e 77

- Vil -



o o] ¥

ABS
AHP
BOO
BOT
BTL
BTO
CalPERS
CDO
CDS
CLN
CPP
DBFO
EBITDA

FTSE
ICGE
IDA
IMF
IRR
KIF

Asset Backed Securities

Analytical Hierarchy Process

Build-Own-Operate

Build-Own-Transfer

Build-Transfer-Lease

Build-Transfer-Operate

California Public Employees’ Retirement System
Collateralised Debt Obligation

Credit Default Swap

Credit Linked Note

Canada Pension Plan

Design, Build, Finance, Operate

Earnings Before Interest and Tax Depreciation Amortization
Financial Times Stock Exchange

International Comparison of Government Expenditures
Industrial Development Agency

International Monetary Fund

Internal Rate of Return

Korea Infrastructure Fund

- viil -



MIG Macquarie Infrastructure Group

MKIF Macquarie Korea Infrastructure Fund

MTA Metropolitan Transportation Authority

OECD Organization for Economic Cooperation and Development

OTPP Ontario Teachers’ Pension Plan

PF1 Private Finance Initiatives
PPP Public Private Partnership
pPsC Public Sector Comparator
SOC Social Overhead Capital
S&P Standard and Poor’s

sPC Special Purpose Company
SPV Special Purpose Vehicle

TOGA Terminal One Group Association
VFM Value For Money

- ix -



(E
xecutive Sum
mary >>

Et]r
N
= Mo T
Mﬂwﬂﬁﬁ%ﬂ&w@“
%%@mwﬂmgue% 2o T
%wwwwg%gwgqggm%
%7Muu ﬂﬂnh_dzoﬂlor% X W
wmwﬁww%}z;wi?@@ﬂwg%q
mlx:ﬁxjg ;ﬂ,lngaxﬂ?]%w
Laﬁpul%e_.g. ALr_uquﬁuya ﬂwurmo
a«ﬂﬂmwﬂzn%i@oh%@zol ) uoiL
n_tuo_.‘_..vmoL..o EOEOauIOM] _qw,_odaﬂlmlAan
Qﬂﬂmlgﬂmomujfuzfmlﬂﬁ;:gmmb#ﬂ
1_2.0021_‘lﬁ :iz‘lio qosq\ﬂvﬂulafo»_,o_i]
Mwiﬂg;%mmiogxar%i#xzmmw
' — J o —
?%M%%E%EW ﬁwﬁzﬂl%imﬂz_ﬁﬂL@
ﬂ;oll = i f
T = JlXQ_o,Ao i Qb/;o;_ o o O
zoﬂox ig%] A ol 5 P
© Ty 5w a;oiqal¢ua$@%1
TR o oy A o ¥ L 3 ° e
o 70 o o e Enﬁ%]ovaae_ll TN
= oy o 1roL - ) il B b ~ K N
goii}z]]ﬂ%é ﬂuoilagen_rm],_ EHArx;u
ﬂoT%ﬂLXAM%ﬁ xuelmﬂﬂﬁzﬂr.zfxﬂc}
utﬂo%ﬂoeT@hO]h or.ﬁ‘v_a_ﬁe OEMM ET.A|X
S nzniox .Wﬂ%lﬁﬂ W ﬂuqmai
- o Mo o X z__aglﬂx Arlxﬁko
xg%or. oo Ehgoqe_xa?z 7DTAL
%ﬁmmA_Lﬂ}Ezoﬁzﬂzloovm mm@_ovnxnié
aL}szx;oz < Ta% ¥, "
N X 7 ™ 0 g T 2 o '
~a ETﬂ;o ﬁA_EMﬂ_ENﬂiL A]MﬂllEo‘l A8
ATJﬂmﬂgemamﬂmﬂ }@mmu}ﬂm,_MmH X o =
ﬂXolr‘lElﬂﬂL. XX}HEHL}E}o_ﬁoB
Aﬂ_,.Auo7 ~_.%_6_% ETPX7L0‘|AEA=_
Ty M) 3 e ~ W v N o o} o
_smﬂ]ﬂvi o W = o_eﬂummﬂnxnmﬂm,
ﬂaﬁhio ULGJHMEX T w8
X s ™ F N .m&leo
o iﬂrﬂsﬁ.+
) o oo R oy — S
:fﬁ_imﬂwo‘mﬂdﬁ,.ﬂ&mm
ATELeroﬂxﬁ
C_Oﬂwlm/.




AL ZIHEAI A o] Ttk A &2 o FUtlE Bstal AE A
A AR B I7tlA AREZINAE BALE 9% Wb
A7 @gstA FAEH ok A AAFSRE WIRAR(
Public-Private Partnership, ©]3} PPP)o] 7} @&t 37t d=,
sF, Mt & & F Aok =2 Prre] IdE FH PR
(Private Finance Initiatives)E #|& Ale)sle] K2 7))
Hagtste YIAANY 2d s AAE AT e 534

1

E 3 15 2 A2 Ju5ES AN A4S

=
2L
IR

i o

>
o4 ‘:0

>
80X of 2 2 K&

N

X

i
o
o
N
R
H,
L
o
:cx>l:4"
ot
N
>
r?
o
s
oY
L
Lui
>
it
BN
g
Ho

N,
rr
o
1>
)
2
=)
Hl
2
R
fr
>
>,
tott
~
2
>
il
el
X
>
Y
re
>
o o
ol do o &y o
AN 1o

Ni
==

N
i)
i,
kl
30
rr
e A
=
o
rr
i)
k)
N
ok
o
o

=

(revenue bond) -5
59 FETA AgEge] IS

T Qe ohAlolAol A MAAY S Tbg BuetA K5k 9
2 A=

5
2
(m

9
u
2
N

2 BuMoNs sl 33FAY Aegxd A §e A=
AH 59 A4S EQE 35 A2 A AEAGY &85
ALY 5 e e r SAFAHFETAA 72 =9, AR
TESHEABY)Y] &&= A, JzetdE FRAGE |, AF
A mAA] QAN ol sl & ANF Ak

AA, EATAGREA A (revenue bond) T7Z2E Z=Yst AL3
IR #E Z2AE AY Iy 45 E 1




i/

ol

Ho
Ho

i

SEREERE

Ho

=0

b7] 9istel me) Ay

S

o

o
o
=

T+

JAAH™, & A It Fa7]

Al (municipal bond)®} o] o]z}

Ho

:ﬂ

=) )

Z 7lgEg. 4 sOC WIAFAL

It} SOC Aite] 53}

o
AR

FE5Age BAel= 7)o

A3k #E3} o

Aot =

<
T

[
=

<3}

o
=

1oH

_ﬂ

A

3

[e]
b RE

ks
pud

]

Eol A 7dAd 2R E e g &

o

=

AR AR A7 A

.
Gl

ME, 4 Azl 7}

}

5|
gl

7

A o} AGAYAT B Aol MR AR EES

o] &=

of & Aol

A
=

A AR

H

- xii -



M
4n
X
S
Lo
oy
a=)
<)
)
N
N
Py
=
-
1>
<
X
=
T
222
offt
ox
S
LS
flo
Jm
ox
S

Slo} MAZANE TESL AP BRI As) ARH
AAe Bw QumetAsd] g FAZE BEA ol FolAx ek
S A9 GY] TARE A0 AFdel A AFH S F
o] 508 FE AxAAEE Py RATEE A A7F 59
489 B4 ool B 5 9 Aot

Ao, ARE FAAY NAALY FAT Fhshe Yo
AES Bask gk ANAE Y] 288E BFE AF

47 EABF A1 e W, A7F 5 A%A FA4xe) S0C
22 g SOC VAN 98T AFZDE 98 W Fad
9. ey $eete AR el 7] FAATE wed AR
% Ex4e) SOC FA7 Az Bolth A% ExpAe] AL3) 7w
N2 =4 Bue fEey] e Ad=e ALAAY WA
Aol tiE AFA kel AmAe Anstd WAAge £
9 e 22T, DA e FAE daleid AR T
AR AR AW A ERE IS 5+ e A0S 24T I

27F At

- xiii -




{ Abstract )

Public Investment Financing using the Capital Market

Amid the worsening public finance conditions due to shrinking
tax revenues and increases in government spending on social
welfare, there is concern over the weakening growth potential
caused by the decrease in public expenditures on social overhead
capital or infrastructure. In order to enhance the growth potential
without undermining fiscal soundness, public authorities will need
to improve the efficiency of fiscal spending by relying less on tax
revenue and more on utilizing the capital market in financing
public investments. In this regard, this paper studies schemes to
enhance the utilization of the capital market in financing public
investment based on the analysis of the domestic public

investment financing and case studies of advanced countries.

In Korea, since the enactment of the Private Participation in
Infrastructure Act in 1994, the decrease in public expenditures on
social infrastructure has been complemented by the private
investment through private provision of public infrastructure
(PPP). PPP can be an effective means to expand social overhead
capital investments given a limited government budget through
the leverage effect of government subsidy. Financing of private
investment of social overhead capital can be classified mainly into

two categories; equity financing and debt financing.
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Equity financing is led by the construction firms and banks,
and investments by financial investors including pension funds
are still not very active. Debt financing is mainly conducted
through a syndication loan and issue of long-term SOC bond and
ABS is still very limited.

In many countries, private provision of public infrastructure is
actively carried out given the shortage of government funds and
the continuous increase in infrastructure demands. The United
Kingdom is one of the most advanced countries involved in
Public-Private Partnership(PPP) programs. The UK pioneered the
so-called Private Finance Initiative which is essentially a PPP
model that minimizes government intervention and regulation. In
United States, various funding methods are used to finance
infrastructure investments. In particular infrastructure project
related bonds such as municipal bonds and revenue bonds are
widely utilized to fund infrastructure projects. Australia is most
renowned for listed infrastructure funds. More than 23
infrastructure funds are currently listed in the Australian Stock

Market and actively traded by individuals and financial investors.

Based on the analysis of the current state of the domestic public
investment financing and the case studies of advanced countries,
this paper presents following schemes to improve the utilization of

the capital market in financing public investments.

First, the introduction of revenue bond structure is recommended
to help local governments finance social infrastructure projects and

to revitalize the infrastructure project related bond issue.

- XV -




Tax-exempt measures for interest income should be considered to

increase demand for these municipal issued bonds.

Second, enhancing the usage of Asset Backed Securities(ABS) is
recommended. Investing in infrastructure projects inherently entails
liquidity risk due to its long term investment horizon, and asset
backed securitization of infrastructure related assets will help

facilitate the exit of investors.

Third, expansion of listed infrastructure funds is recommended.
Listing infrastructure funds will enable large scale funding and
improve the liquidity of infrastructure investments. In advanced
countries, financial investors actively invest in listed infrastructure
funds to diversify portfolio risk since infrastructure funds are
known to have low correlations with stock and bond investments,
and are less volatile than stock investments in general. An
infrastructure fund also offers stable, long-term, inflation protected
cash flows, particularly important to pension funds in aligning

their investment income with pension liability.

Lastly, participation of financial investors in the infrastructure
investment projects is important. Considering the fact that large
scale funding and long-term recovering periods are needed for
infrastructure investments, improving the participation of financial
investors, especially the pension funds is crucial for sufficient
funding of infrastructure investment projects. In order to promote
participation of financial investors, financial feasibility studies should

be taken more seriously to reduce the operation risk involved in

- Xvi -




these PPP projects. Also investment related regulations limiting the
ability of financial investors to invest in infrastructure assets should

be loosened to promote their participation.
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46.6%% 7FF w=al, BE(24.1%), B74(204%), FTB.6%) o7 F
HlFe] £ Zo® Ueyth HZ EoXE ERREY FA4 HF

R
Fastn Qe W, A%, 3w, 37 Bokd 4 HZFo] FujHe *
al

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | Al

=250 |57 |70 73|81 |79 |88 |81 |77 |74|729
HE| 26 | 28 | 28 | 35 | 36 | 41 | 46 | 42 | 49 | 46 | 377
P09 10|10 [ 10|10 |13 |14 |17 19| 19 |134
74| 28 | 28 | 28 | 31 |32 |33 |35 |32 36| 38320
=¥%( 0101010101 |01]01]01]01]|01]05

A 113123 | 13.6 | 149 | 16.0 | 16.7 | 18.4 | 17.3 | 18.2 | 17.8 |156.5
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ARG (LR ANNA A S BFS 1999 171%S FHo=z A
2} &l 20069 12.7% 2 E=AFH Y Th

<# II-3> SOCZOol MEFEX FIIE & vH|F FO

1997 | 1999 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

SOCAHHEAHA) | 112 | 143 | 160 | 160 | 184 | 174 | 183 | 184

(F7H) (24.2) | (8.6) | (5.3) | (0.0) |(15.0) | (-5.3) | (5.0) | (0.9)
Auks| A FEB)| 66.7 | 83.7 | 99.2 |109.6 | 118.1 | 118.2 | 134.2 | 144.8

A/B 168 | 171 | 16.1 | 146 | 155 | 147 | 13.6 | 12.7
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Aol 22FA Bee HelFn ok & F7kel AB712E BHSE
AFHE NEAEY BARIFAE GBA7] OlF 20024744 thi
AAHE B Hont, 200349 o)F thal oEHo] AxpgEzt A

i

ATk 2006 B|AAE AF- AL W2 20061 T HHWETAE
8,000 ] A= 7123te] 20053 (8% 1,0009 HAhol Hls|

} 33% Z7FetRom, 2003 1299 ZAZS 7123 o]F 3d
ANZAA7E A& ok o]eh o] AAFAIL AsEI e

Aesos Ane Azl FYuT H WME FE2 F7dtn
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<3 11> SHUYSA L BaHARA o

(=9)

30
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° 3.5 3.6

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

AeAFel thulste] APEa sle v S <
s 23tz H7) ofyer, wabs AAYd3
2 F@rrshr] A= FFAATA NN ARG
dYidrAE 42 davt o



A2 APAZ] FUH AL <E [M4>olA e uhel 2ol, A3

§ A% Azol WME S22 F45m 9
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o
7108ka k. FAHRE Sof AL EA] BH AHo
ER T oAb AR 20% 4 F7Hse]
AR A4 ke HE F748 103%S A A3eta ok ool uhet
AR ARAA AL E < 20029 19.9%°l A
20061 27.9% % ZohE ATk o oAz gk
F8 F7 SoE Yo% ojyg BEXRE g AFAE o FA

= BEL ALE Aeg Jddn.

¢
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-
B
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(9 =9, %)
GEE:
2002 2003 2004 2005 2006

S7HE

EdAMAHAZE(A) | 1311 | 157.0 | 1687 | 1834 | 194.1 10.3

FAB)| 261 | 317 | 314 | 489 | 542 | 201

N | 199 | 202 | 245 | 267 | 279

S-gugte] AFAE F7 £E5= U2 OECD Z71Ed HsiM %

ddiAez we Aoz yegth <k I-5>= F& OECD Z7t&e

ANARAZ Z7HS Blasta e, 2000904 2005 Sk 9-gvhet
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74%9) FVS FAhEe]l & ARG EHIAT. AL L A7
zo) 18 4 FoE $AA AYgTUe] o]ojd Ao dy

"ol wet o3 A S/ T3 FAe do2E AL Aol

<¥ II-5> OECD =7t&2 MHEXZE 7t vl
(F9: %)
ANZAZE F7HE HE GDP 7H&
= 11.1 6.9
o) =+ 6.3 49
JE 0.4 0.1
CED 7.6 5.1
Zg 43 35
=9 24 1.7
OECD #H 5.7 5.2
F:2000~20059 ABT 71F
A5 F-27(2007)
<E ll-6> M=+ &7t F0|

(F9: =4, %)

1981 ~1990 1991 ~2000% 2001 ~2005

oA FY 16.9 13.3 7.4
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19703t} 1980 dd] $-uete] AAL AALAS RAnAs=y)
A9dedE T A}wvax}w zﬂfq FAAL 5 AA

o & F
—_
Ne)
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Ak A AGAZANA A F
A 20054 19.9% 2 7As BbE, BAREY A& HFL 1FE3] Z7)

3ka] 20051 A 25% S 43St T

<E II-7> & WA Zotd xF H|F F0|
(Z9: %)

1970 | 1980 | 1990 | 2000 | 20051
= 226 30.6 20.0 11.4 11.6
AA Y 27.3 26.0 20.4 25.2 19.9
B2 9 gk 2Y 7.9 9.9 20.4 222 25.2
S 16.6 14.6 17.0 15.3 15.4
71 €} 25.6 18.9 222 259 27.9
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2005 &A1 HlFo] 20%°l E3skar 3
Zo] 50%E A3l Ye AFFHE &
BAZANA BEAFEo] AAS= HIFo] 25% FEoll 2AaL 3l

A o] HE AR EAAAE T3 22 A 5A
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<E II-8> 2 OECD =7I&2] MEX& #= Hu

e e 5% | =99 | Aud
(2005%d) | (2005%d) | (2005%d) | (2004'd) | (20049)

BAAZ/
AP A=
BEAAZ/
ABAE

19.9 6.6 6.6 10.6 59

25.2 56.4 51.4 54.5 58.1

Az 7)1

<3 [-9>+= 8 OECD =7F=9 GDP tjH] ARA|= Au>qq
W Aok 20039 #A FElyeke] ASo|H(income transfer) A&
GDP tH] 23%2 OECD Z7}=9] Wi 4F9 11.9%0] ZA ngals
A & F AUvh ofol] v $-2uhete] FAHEA|ZE (net capital outlays)

TXE= GDP vl 11.1%E OECD Z7}=9 H 78%% 433t 3
o} ol OECD ## 4% W8] $-2vete] GDP tHHl BAAE %
of g m, PRI APTA FRE Brhe AL Ak
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A 17

M

<E I11-9> OECD 2759 HEXE A H|m(2005)?

(29 %)

2E50)|HY| HEF | o|AXF | 2HIAE |SAEAE| 2XE

a5 8.8 1.37 1.1 18.2 5.2 34.6
Q~Ego} 188 317 22 18.1 7.6 499
W 7)o 16.4 1.7 42 29 46 498
A= 125 217 0.4 2.3 6.3 437
Bl 141 23 14 259 9.2 52.8
A= 122 13 0.0 21 14.8 50.4
ZYr 173 14 24 23.8 9.0 54.0
=Y 163 1.2 24 18.7 83 46.9
g 145 0.1 3.7 14.2 49 375
ofol &= 6.6 137 0.4 246 9.4 424
oldd= 85 0.6 0.1 15.8 9.5 344
olerg]o} 16,5 1.0” 41 204 6.3 483
YR 9.7 0.7 0.9 18.1 8.8 382
Elsa 23 0.4” 1.0 14.2 11.1 289
2AR=3 141 1.7 0.8 17.0 9.3 429
B=kas 11.6 147 1.9 241 6.5 455
TEHE 10.2 0.3 0.7 18.3 8.8 383
¥EEZD 14.7 1.6 2.7 21.2 7.2 474
Z=2ulglol 107 22 0.2 185 6.4 38.0
)| 13.1 1.0 15 18.0 47 382
294 155 1.6 0.3 271 122 56.6
e 10.2 05 1.9 22.0 10.1 4.7
)= 8.4 05 2.0 16.0 9.8 36.6
OECDHT| 119 1.2 18 18.1 7.8 40.8

Z: 1) GDP HHl Hl&<

2) 250" A8E 20034 71EY
3) % H7He] BxaE Ase 2004 7Y

Z&: OECD
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o] 255%Z OECD =759 H2l 102%2] 25810 &3alar 3l
HiE, ALS| B2 Fofe] HF2 F H A2 thH] 94% =2 OECD HF

(37.4%)] 1/4°] B33 Aoz EAHh
o AR

20061 T #A SFuete] FrARE A oy 348% Yo Evtst
2828% Y-S 71=3ka ) o]& 20029 I7FAE 133.6% Q0 282 A
sate Ao ® E 717F = GDPHH] Z7FAR BS-L 2002 19.5% o 4]
2006 d9l= 334% = 13.9%p sttt =7HAIFe F7F SRl 2=
AW A A AR BAE gAY Tt el FHAAT FEE A
e 9 FA hgE gAY TS 5 4 vk 99, fEivet
7} F-2] GDP th®] H|&S OECD =7} #2006, 77.1%)°l HlajA
= R3] e ol HEL Qo
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<3y 11-2> F7LAT 72 L GDP thyl 8|F 0|

(=) (%)

300 40
=S
—=—GDP tfu | Z

35
250

30

25

150 20

100

50

1999 2000 2001 2002 2003 2004 2005 2006

A 7 HAGR

2003~2006¥1 9] =7HAlF S7h S AEY, FIPPSAYL T
A AEE A 2 SUMR & SR 358 ASRE YR
o AE AR wEw F 7% T wF dUIA AR B8 A
o 252U(F T7HEY 15%) Fristed 13 W, FAAE 43
o= 532xA(F S7HEY 36%), ATAIE tFROR 57IXA(FT F
7HEe 39%)el =7 FrkE GG 53], 2006 T @A F7HA

o) AGRE(E AT 57.6%)0] 3A, §AAMA 5 A4 FE A
9 BRSS9 AFola, IREe] dAR FEdfor He HAA
ANFe DA F7EANF 42%(1202Y) FEA Aoz FAHD o =
gk 20061 FAAFS] FA|HEo] s H| we}l 2007 dFEl= GDP
Bl 75 HlEo] HAF Hadhe A2 yEhval o



<E 11-10> 2003 ~ 2006d 2t F7txH = ZI7t
(29 =9, %)
2002 | 20063 =7 v F
7} 5 133.6 282.8 149.2 | 100.0
(GDP thH]) (19.5) (33.4) | (13.9%p)
- LUk A A2} B8] 26.4 48.9 225 15.1
- A HE R = A 20.7 78.6 57.9 38.8
- 2AAE e =3 - 53.2 53.2 35.7
- U e 34.0 433 9.3 6.2
- 7)E 525 58.8 6.3 42
A5 1A GR
H 77 S7kek 98 8Rlo] AAFAA B 4] wejol
obd FHAT e B A MHE = E F7t wEo] AR A

A AL WE Al G| A AdSIHES B3ete AESTt
A7 A&E AL, 3 ARFANE BAS Y] 93 FAuee =
e B md Aoz wolth agExwk egyae] AS oldztx g2

GerEs Ml A4AAe] AAAes FEE Heln, AATRA

o
i

Hg)| &) @) HlFE e FF HEL o] do7 FFA wPS
g Ax7F ot & ¢ Jrh <FE [-12>= OECD F8 7159
GDP tiH] = Wizl ule<S el gk 2006 A o2)ihat
o] GDP Wi®] =z @izl vl&-& 30% S50 EFsAT, F2 AR
o] FAPNLL vl 471%, G 354%, 5L 51.1%, L& 111.6% 5
o=z vt vls] A LPzA v go] w2 ASE YERTh
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<E II-11> F Z7t&2] Fxu|E = w(2006'H)
(&9l A=, %)

=) dazA(A)|  H’d GDP(B) = 2 ¥ & (A/B)
0= 6,234 13,247 47.1
8= 842 2,376 35.4
Zgos 1,241 2,248 55.2
=Y 1,479 1,479 51.1
o ef 1,759 1,851 95.0
dE 6,751 6,751 111.6
ciay 273 887 30.8

A8 BIS, 323
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TEEAY FANEE A £, A By TS5 &8 TT N
o Axzg A H Y] X BAS S g v
T Ad 2 |97 socdd digh R A& HlFo] o Al ¥IE
A Abo]l EasA Y HAG <® M-1>2 SOC FAALE T4}
TE FolZ Yehiz 9tk 20051 A AWAHRES L33 AR 3
AEA HlFo] 674%2 7V E=2& ¥FS AAsta o, WAk
o ALz HlFS 187%F 7I&E3t Aok 1994d RIZEAEF-A] A
=337 =4 5

d o]%F, HA sOC Fa T WA HFL 19951
0.15%0 A 20051 18.7%7+A A&Ao 2 AH Ut <F M-2>5 K,
AR JYFY 71EoZ 1998 5399 o HEHY SOC WF
A= 20063 @A) 32%Y FEE F71elg e, old whgl sOC AT
ZF thH] AZ7EEAE 8182 1998 3.9% A 20061 0= 174% 2 )=
At

olt

3) 1994 d  "ARSIZEH AR ik RG] S0 ) o] AAE o] ¥zt
EAAZ7F AP, 19999 TALE] 7P AR o) gk YIZFEA ) 3} 2005
919 AR ZINEA A el dig WIEEAH, o2 F A AR vk A
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<E lI-1> SOC FAMHUH FX 2 F0|
(291 4119, %)
20059 [2006'3(E)|2007'A(E)|2008'3(E) |2009A(E)| &
_ 9 | 13,107 | 12617 | 12572 | 12,788 | 13,050 | 64,133
HIE | (624) | (56.1) | (495) | (504) | (55.6) | (54.5)
o 9| 1,057 | 1,009 | 1,191 931 804 | 4992
)5 (5.0) (4.5) 4.7) 3.7) (3.4) 4.2)
A4 | TS| 2832 | 3629 | 3349 | 3367 | 2977 | 16154
22wz | @35 | @6l | (132) | (133) | (127) | (137
mizizpe| 9| 3937 | 509 | 6118 | 6138 | 5319 | 26606
A wE | 187) | @6) | @1 | (242 | 27 | (26)
= 70 155 | 2182 | 2166 | 1,316 | 5890
i ] (0.3) (0.7 (8.6) (8.5) (5.6) (5.0)
- A | 21,003 | 22504 | 25412 | 25390 | 23,466 | 117,775
H]Z | (100.0) | (100.0) | (100.0) | (100.0) | (100.0) | (100.0)
A7 A4 25 5(2006)
HE I-2> SOC M FX che| RIZHFEX} H|ES F0
(&9 29, %)
1998 | 2000 | 2002'd | 2004 | 20053 | 20063
A SOCE A} 13.2 16.2 17.2 19.1 209 | 21.6
7 ZFE2HA)D 0.5 1.0 1.2 1.7 2.6 3.2
2} 4 = 2}(B) 127 | 152 16.0 | 174 | 183 | 184
WA HIF(A/B)| (3.9) (6.6) (7.5) (9.8) | (14.2) | (17.4)
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TEA AEEd A% 24 29

ARl SOC 47 RERA L HL A, 2002~2011 A7)
F2 SOC FAAL AL 198929 FEE FHHL Uty T2 713
%&0 109.3%¢0] AQFo] E2(549%), HFE(28.8%), FTH113%), 3 F(3.3%)

F17%) o8 EAAQ HFo] 2o Aow yehdth <F M-3> F2
socgl A Y g NEA L8 ARAE YEIL itk GDPARE 4%
~6%, GDP tH] SOC x}ul%— 24%(1995~2000d HHFA)E 283t AA
oA T2 7Fes SOC HEE FAS 23, A7 5 A¥-2 SOC F-i
3 & FA7Vs FRE 1592~1804% 902 EAHAT e & FAps
S8 1989x9 T AFAAAAN FE 7Fs3 159.2~1804%29-2 A9 v
2] 18.5~39.7%¢ 0] EZ_Z}%Q TAE T3 222 Aotk ?‘% ?ZVP
=9 F 9.6~206xd0o] WIAALG] ik FH Y
UEAA TRE 281~603%¢0] Aok &, VAR AgS éﬂ;} R
9.6~206%F99 AR HEXFOE 281~603%Y

<

<E W-3> #2 SOC UZFEX 22 MY

. NIHFAAY
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20021 | Babcock & Brown Infrastructure Fund 5.25
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o] EFAA(187)ET= A2 FS YWEFTHY) Babcock and Brown
(2007)3} Kominiarek(2007)<]

F4 2 AE FAEIGY] FHAAVE L2 AoE £,
ES FARARE dAdAE AF AA &8t flde 2=
38 T & Jee AMET 9
<E -20> A Z2tEHEQ} F AN Zh o 2tA
72 A
Macquarie Korea Infrastructure fund 0.21" 0.003
UBS European Infrastructure Index 0.457 0.11
Macquarie Global Infrastructure Index 0.43 0.09
S&P Global Infrastructure Index 0.58 0.23
3 1) KOSPI
2) FTSE 100
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(2007), Babcock and Brown(2007), Kominiarek(2007)
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(Special Purpose Vehicle: SPV) Ztoll A A== AA|F oty A § ek
o] Wat SPVE EAANEZEE YL zoslol

©. 2 2)
&4 N (unitary payment) F2 02 Au]2of] thg BAFS 2 F 3
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o o
pEdi (ki) = e THHXE
Equity2} I oix
s A2 2
OBHEAMHA HE Ed=y
=4

o i
S LFAl SPV
- 'Y
L e ’ = i 7|EF EXIXE
Unitary Charge -

Payment
Aoz ofRoH

\ HAUH \ \ R \ Debt S

H

25 %5 6(2005)

P PH Al=e AHY 3
stttk 5A0] ok AR SAAEN 87H= Fa 7s B AH|
2~ 3} F(output specification) S
A4, AexY, *9S dHoz AAA= Wlolth gy FHe FF
2AGura], & FFEE8] 0t ¢H(Public Sector Comparator: PSC)¥ H] L
3o} MAEAUHPE)o] AAFA ARE Bosts FAT A ¥
7HValue For Money: VEM test) Hx+E AX|Al Eth. VFM 732 PFI
AMA S FR8e Zlo] A AFE dASHA AR AAbete AL
2 VEM A38E AA ;T ALS7IRAES PR 228 A9 AR &
A7stal, s PFI AMHY 548 a8t AMdAISA A8AES
"tk AFAIBAE A8 W, SAEE .4ZE VA, A4, =A%
q

g ooluet A8H B4 5 A9 29w T3 3 PR ARE 4
=

G
5]

B7} N Es= 871X (Value For Money)E Stidlstar SAA ol
WAEol e ANk AFersEs 7P B8R BT F e W

=
R AQAE AFSE Fgolgn & F Ak
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PFI Z2AEo| Fatste WIZF FAxbs B4, AIRHE, A7),
HIAL T AT F 5
RAEY AgxgS A BHRJAESR A7|REew
AZESAEG= dE AF=E 4]

now, HTde &ty AR AEFA
Ab 8 HE T FRE

Agzge o
debt) 2 T4 A
Az R & Z2AE F2 &

r

ZIAHE &2 10% W S5

i
2

o
.=}
=
i
e
o
o
ol
rok
2
o U
BN
i
=
O
5
Q.
=
5
job]
5
a,
5
S5
flo

Atk PFI Z2AE°] 2}
o, ARA EART A
¢ 2} ¥ (subordinated debt)21)

NAR 2D uge AAE A

N,

o
Kl oo
30
K

Ay
Ni

dwelA ane Fung 5 A=
2 FATARO R AGste] AAH

A FeHLe 1%0] 2XE AoE AFAT )

2

2 3ldg SOC ZRAEQ AgxdS A

(leverage)d & JEF

r2
o,
tlo
2
Kl
ol
Kl
%2
o

GTe 53] PRI FAA R et #5A

gslo] ATH T AFHF(exit)t o3 5] AUk FEA
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21) AR Faje] F AAS Ad EFA AE(mezzanine capital or debt)
22) Ernst and Young(2007)
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<32l IV-3> PFlI Z2® E o X}7|A}tE2H|&(2004~2007H)

70

60

50

40

30

Number of projects

20

<82 82-86 86-89 89-91 91-93 >93

Proportion of senior debt (per cent)

Z}&: PartnershipsUK(2007)

Zo] EES AW PRl Z2AEE HZ 9] olAdn g
thokst WHAlS wlsta ok <a¥ V-4>+ PFI loan §%3} A Q)
Smart PFI 2007 GmbHS| Alg12E HF1 th 2007'd Smart PFI
+ PFI°| ™t Sumitomo Mitsui Banking Corporation Europe Ltd(¢]3}k
SMBCE)®] &2 AE A& YEF F2E Tl Al widst=
W21 9] synthetic CDO(Collateralised Debt Obligation) T+&& =3+
t}. SMBCEE Al&aAEo] HHAFHdE YA 2302 Kreditanstalt
fur Wiederaufbau(KfW)<}2] CDS(Credit Default Swap) Al¢FS F3l] 4l
£9FS ojHEP e, H&e CLN(Credit Linked Note) W3S =
& Aol wiZ}stdth. &, SMBCET originator % servicer 9%,
KfW= sponsor 9&-S ©33l= WA OS2 PHI loans 538t A T 15
dol 7129y w2 749 Smart PFI 2007 GmbHE 3] % 39
8,001t dHE PR AFIEo] o] FoH .
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of Atk AGAAEA L] WAAG S A¢, HFHE3]Amono-line
insurance)”} S FAY ABEE Fole ESAY FHE dE &&
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7}. Municipal Bond(A| "W & 3 )

ol e AMARGA 5 FETIEe] EPsts AYAHTITAE
ol wE, IR 5 T dzear e utAEs 2Esta dd &
s sl , <] A

Development Agency: IDA)7} F3&

o F&71de]l Edsk= AAs AT FATL Tk AR
A= FARA] teA] ojx Sl ek HAE o] Fojrfof, ARt A
Aol vlaf FriF oz e Fe= TP

<aE N-5>= 3414 /T Abgdel 482 754 IDA Bond9] %
P7EES YL Ao 4 wEAE 7 3FEA R AL 3T
ol distar, FFFTLE o] A MFA AAGAA A
o olo] WIxhAtdAl= Erld 2 5 AldE IDAC AdHiste] IDA
o WAAY Y ZAE viAGTE2) IDAE UIARIALS} ALEAI RS

D3, FEZHES7I1H)0] IDA BondE B33t =t o] oA
=

23) H%%(2007)

24y wj=o] AWAR F A (municipal bond) T Axe vlx U 1&8FE ¢
7132 aRrt e el tisl s 7S EEskal A
Tl Awxes Adsta ok

5 B
2 AEFFE S EFHoZ YIzir|Yde] SOC /M Al IDAVF AFEES
AP = 9
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Ql TOGA(Terminal One Group Association)
7] Hold 448 Alss w82 A IDA 23
Gt IDAE 30d 719 AT (64%)2 439 2y 29
IDA BondE 38t} AW /i AbylS A8kt
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San DiegoXl=
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California

§ 19933 o]F &3

9]

Wastewater System)2.2 5 AFle] AF52ES ¢

TG R E ) A (Sewer Revenue Bond & Water Revenue Bond)S '#3)
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<X IV-1> San Diego A2l S¥

i
H
e lis
=I>|=|
H
T
Ogg
roe
for

(2%0673. ZL} 210) ‘zjaggs ;j].—;: s
Wastewater System Obligation
1993 | Sewer Revenue Bonds 175.3 16.3 20234
1995 | Sewer Revenue Bonds 275.3 23.6 20254
1997 | Sewer Revenue Bonds 202.8 16.6 2027
1999 | Sewer Revenue Bonds 270.5 20.5 20294
2007 | Sewer Revenue Notes 223.8 11.4 20094
Water System Obligation
1998 | Water Revenue Bonds 262.8 214 2028+
2002 | Water Revenue Bonds 2824 18.0 20324
2007 | Water Revenue Notes 57.0 2.3 20094
Total Obligation 1,749.9 130.2

Z}&: City of San Diego 2008 Annual Budget, Debt Obligations
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2B A" "HIdE Aad"oz 20049dFE 20059 AR A3 FoF
AZF 759 @9 MU|E APREaRE AF Ao=E HriEa Stk

o9} o] W= California 9 AWAXTAEL TSt AL 7|dk
A FRE FFAT7] 8 EAFAEREANES HFHoz &85}
3 gJomn, o]e} e FAl= FIFoE A&EH AHOE dAFET AAE

Strategic Growth Plan, 2007)¢ wZw, 200614 20161 d 717t &<t
SAFgEREAdc s =G A<
Z IdtRFAE W RSl 2949

Aoz Yeiyt

<¥ IV-2> California® SOC&™ Atz =& A 2[(2006~2016H)

(&9: AP

#9499 GObond | Revenue Bond |, OIS
Z=2}19) 4.0 2.0
e 17.0
3T ¢4 9.5 11
Y 231 0.1
A 2.0 20
718} =g} 0.3 23
& 7 29.4 13.9 20.1

Z}5.: California Strategic Growth Plan(2007)
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H
2002} | 20034 | 20041 | 20051 | 20061 | 2007

A7} 7.8 15 23 34 42 46

Z}=: Australian Securities Exchange

S5 FAANZANA AZEEe] 7 w2 JdEzHEEs HAZI=
2} = (Macquarie Infrastructure Group: MIG)™. MIG2 2007 9¢€ &
A A7FEdC] 779 SFLEHUR TF FAAG A" A dzed
£9] 16.7%E AAE Utk MIGE Macquarie Infrastructure Trust(l),
Macquarie Infrastructure Trust(ll), Macquarie Infrastructure Group
International Limited(MIGIL) 37§¢] ®Jo.2 FA % stapled securities
2 WHez shte) #4082 Bo 55 FANGNN Adhn Aok
MIGE A AAl 77) 571 117 FEXEZ(toll road) Aol FAhx o]
+FEH2 Aok MIGS] FAAHinvestment portfolio)2 7HUthe] 407
ETR(30% #|%), =] M6 Toll(100%), Z%29] APRR(204%), 552
Westlink M7(47.5%), ¥"]=r¢] Dulles Greenway(50%), Indiana Toll
Road(25%), Chicago Skyway(22.5%), South Bay Expressway(50%) &2
2 7 A MIGe 43 olF A%F 169%9] AFES 7158t
Ao, 20061 7€AA 20079 6€7FA AZF F4(revenue)> 15%,
AR GGl (EBITDA)E 22%2] F7H8S 71238 kal gtk



<E IV-4> MIGQ| +¢

ARAGE BEH FIEA AFEG

=1

i

& AT

EBITDA v 2(20064 7&~2007d 6¥)

consolidated proforma

Traffic Revenue | EBITDA | EBITDA

Asset growth change change Margin
(%) on pcp|(%) on pcp|(%) on pcp| (%)
407ETR 3.5% 8.7% 11.2% 78.2%
M6 Toll 10.1% 18.3% 27.5% 85.6%
APRR 3.0% 8.0% 14.1% 66.4%
Westlink(M7) n/a 170.4% 275.9% 77.0%
Dulles Greenway (4.6%) 7.6% 12.0% 70.4%
Indiana Toll Road (0.2%) 41.2% 56.3% 72.2%
Chicago Skyway (0.6%) (3.2%) (1.4%) 80.4%
Lusoponte (0.4%) 5.3% 6.4% 85.2%
South Bay Expressway n/a n/a n/a n/a
Rostock 8.3% 10.5% 8.5% 58.5%
MIG proportionately 15.0% 22.0% 72.5%

Z}8.: Macquarie Infrastructure Group

e WRHEY] doAAES S8t AR 7RbA e A
2 AIRAAE E835h7] 98] 1986 THIZRALAAMS] 5 &gl 9
S A AR B3 dAEAFWER), & AFsk 1
el e SAAAERE A7UNE, AR 2 dreA #d A4, 7Y
=Rdd A 5 1770 #39 AES sk Ao it ARSI
AR 2, A, gt 52 128y gl Aldd. 71ed4a],
w3l IAst 9 FAA @St digeta A Y] Tk &5
A% 7+ FIAIAE A2 R AAGAE A5 EEstal Uk

o o [ 1o ok H
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PES T 1999 ‘RIZkAbE T &8 9% TIAIAE 9 =X
o B3 HWES AAS Pd=FY PFl AEES =AU PFI AMYS
g4 2bel PRI FX191943]o 4 @33, PRI 319143+ Z871 ¢
Bate 9% WAEIE FAaE AMYG A, HUbel tig 4o ¢
A} 55 Fegth PH AN AH9] SOC ARiAY 9 $HAFA o
S ke A8 E, L{Pxﬂw}%}ﬂ BAR-IAAG R -4 A]
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ofgl 7|} AldEorR ARIHEHE U1 & UA=E s ot PR
Aol 22, 25, 5 ASFEE HES FIAMETY BSES
A, oEA A & TS FAAA, a2Ea 1 g AdUAAA, &
BAA Fol Avh dE9 A9 ARAXGAE FAHOE NNHFEA ALY
o] A= 9lor, 20061 F¥tr] @A 14xd TR VIEAE
A5t 73}, g, BEAAE 5 1187 Aldo] SFEH AT

N2 g o] BA= & AFAAIAAE] S o5 o] oA (]
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om, AFAH FAAY FAHES AAGE F TR 10% ©lstE
ofe| 1 vt 53] ARA Y ZRAES A&ds AgxES fd &2
200195 AAFFEA AAA L EZZ Q] FLIP(Fiscal Investment
and Loan Programme) AE=E AAlstil glth. 20063 ﬁ]ﬁE Z 22%
do) EREssdS LA 44%
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4. AFA ExRALe] 9zALY Fe] F)

TAALY 2771 =dl SOC RIAAME el Tt A
A FEE o]Folx oy, HIoe 23, B F

Z A F-FAAHfinancial investor)e] o7} sojuytal Aok 2FATE A
A=l HsA A7lg 5 7] FAALS BFS AFFH FAAY
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