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“Definition: the public sector contracts to purchase quality services,
with defined outputs, on a long-term basis from the private sector, and
including maintaining or constructing the necessary infrastructure. The
term also covers financially free-standing projects (e.g.the Second Severn
Bridge) where the private sector supplier designs, builds, finances and
then operates an asset and covers the costs entirely through direct
charges on the private user of the asset, with public sector involvement
limited to enabling the project to go ahead through assistance with

planning, licensing and other statutory procedures.”
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“PFI approach involves the public sector in contracting to purchase
quality services, with defined outputs, from the private sector on a long
term basis, and including maintaining or constructing the necessary
infrastructure so as to take advantage of private sector management
skills incentivised by having private finance at risk, and includes projects

procured within procurement vehicles such as BSF and LIFT.”
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“The central proposition should always be that PFI should only pursued
where it delivers value for money (VEM), where VfM is the optimum
combination of whole life cost and quality (of fitness for purpose) to meet
the user’s requirements, and does not always mean choosing the lowest

cost bid.”
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EEIZBWTIE, PPP, S IZBEAMPPPIEOWVWTHRIZEEIZ S L TWVWAR WA, PPP
O£ —-—CRORHEBAK 2RAFTH3RBALLTCAVTWVWS, £, B#ELEZER
LT, AFRRPPP I, BMEX (TU by —v v d - ABRERE), PFI, REL.
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government service or private business venture is funded and operated
through a partnership of government and the private sector. Public
private partnerships include several delivery models, the most common

of which is the Private Finance Initiative (PFI) initiated in 1992.
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“Public private partnerships (PPP) are a key element in the
Government’s strategy for delivering modern, high quality public
services and promoting the UK’s competitiveness. They cover a ranges
of business structures and partnership arrangements, from the Private
Finance Initiative (PFI) to joint ventures and concessions, to
outsourcing, and to the sale of equity stakes in state-owned

businesses.”
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“PFI is an arrangement whereby the public sector contracts to purchase
from the private sector on a long-term basis, often between 15 to 30 years.

Typically:

sunder the contract the private sector will need to construct and maintain
infrastructure in order to deliver the services required, hence there are
development or construction phase followed by an operational phase;

* the private sector party contracting with the public sector will usually
special purpose company;

* the special purpose company will use private finance, usually a mix of
and limited recourse debt, to fund the up-front construction works;

+ the special purpose company will be paid a fee ~ often referred to as the
unitary payment — that will include principal and interest payments on
the debt and a return to the private sector shareholders (which together
largely repay the up-front borrowings used to fund the initial
construction work) plus an amount for the services delivered. The
unitary payment normally commences post-completion of the
construction work once services start being delivered and continues
over the rest of the contract life;

. the unitary payment will be at risk to the contractor’s performance
during the life of the contract so that payment will be reduced if
performance falls below the required standard, thus harnessing private
sector management skills and incentivising the private sector to deliver
services on time, on budget and to the required standard; and

+ the risk allocation between the public and private sector is well
understood and involves the private sector bearing cost overrun, delay

and service standard risks. Government has developed Standardisation
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of PFI Contracts (SOPC) which sets out a standard approach to the risk
allocation between the public and private sectors and includes

mandatory principles and drafting for certain key contractual clauses.”
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DAY PEFE (REFHARR— ARV PFIFXERNUBHN—2) LIZEAL23, L»
L. EROREBRNZ2TI)ILCRMELRVWEEZ, CICHREEBOIY Y P FER L
PHERKEZTDEERLE,
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H#: KEMBEY
H3-12 HBEICEITHPFIZEZORMBERER (FICA—2X)

EORENCHALN 2L I, XETIX, PFIE A Y IIITEE4EKITI1Z
EANEEM Lok, T0BH. BAOREBREOEBAR T, 19954 L Y
HEPEMUE, HIZ, 199ELLREEMICEMSOBEU L0 EENER
IhTwa,

PFIOERHHEEZRALD L 1990FE 15 2008 F E TOREMEY . FR 33.5
HOEENEBEIN TS, Zhid. RXEO PFIEX 0L ERMAEK 30.9
H/FE (PFIEXROBES—RT) @G T 3, £, BHOEEEYK
N300 MHEZBXI-Db 20024 (PFINEAIHA TS 10E%) THY ., =
DRTHEVPECERR—REEHOZRIFELM LTV S,

e, FEHEBHEICBITL, PFI BAKRMICHEML = 1997 ELUBEICH
ETDE., 199700 2008 FOMICEREIN- PFIEEZIT617THETH S,
Eh, BMTEH TR L, FRSIAGOEENER S TWBHE IR S,
IOLRERFETAE. BRRVER_R—2 LY, EEOEEIRAEO 2
nWx ELR3EEX B,

Ric, REKBT S PFIFROAXRYBMME KRBT,
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Department for Children, Schools and Families [

Department of Health |
Scottish Government 7=
Department for Communities and Local Government | =
Department for Transport |
Ministry of Defence | @
Northern Ireland Executive |
Ministry of Justice [ ©
Home Office |
Welsh Assembly Government |

Department for Environment, Food and Rural Affairs

EEXE

Department for Culture, Media and Sport |
HM Revenue and Customs [ %
Department for Work and Pensions |
Department for Business, Enterprise and Regulatory Reform
Cabinet Office
Foreign and Commonw ealth Office
HM Treasury

Crow n Prosecution Service

Department for Innovation, Universities and Skills

M KEMEY
H3-13 EEICETBHPFIETXDAL2HHA (FICR—X)

NHEEHBEEO BT, EAMIC P REF (Ministries, Departments,
Offices) R UM EB N (Governments) LR > TW3, FEEHKTHE L
ZVWnik, RE - 2% - RE%4 (Department for Children, Schools and
Families) T 124 ff, KIZHEHENRZ VWD I1{R % (Department of Health)
T102H Lo TWVD, £, A3y b5~ FEM (Scottish Government)
b 924 PFIOERICEBN TS 5,

RIZ, RECBIT D PFIFEOEROFICOVWTRTHS, £3, XEM
BEVARLTWEIT —FILESSELELHF L RE DR IR T 188,

RPoBAL2RES5, THEHRE) RV TEREHL] OPBEREHLE L.
BEWT, THB - BE-TH). 475 2 RoTW3, £/, HA® PFI
FRICH~ST, TP#E), TICT, 8T, TEEHE] LV oS BFItRNT
LbEELEPLRINRTVWIANREEICET 3,

18 XEMBEOT —FRX—ARE, BREESNFILPFEBRBRONBERIFRIATHARL,
0D, TOREBITIINBOSEIEENRAILTor, DEICYE - T, &5
REBIT2RFPEDOPFIFER0EENFOLHEICADbES LT LE, HFEL, BXT
BERPBENFLDLIED, SLIZE—HKLTWARN,
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Hit: REMBEOT—F R B, EXXNSBFERE
K3-14 KEITETZPFIEXONH

L, EM»o 5B, TICT) oW Tik, XEMBEEIX. 2003 Flzak
L72#&E#F [PFI: Meeting the Investment Challenge] ®H T, ICT % &I
BISPFIFERITUBRERBLLZVWENRES S, 20X 2BHEIX. UTF
DEEBHTH B,

cBRWEFORE— FRELS, LVEVWEEEXRRD LN B,

-l D> (PFIHRUNAD) VAT ALBHIIKEGENTEY, ERBOK
ElYR7HaERLIZWN,

- fEER (ICTHR) OFEMRBRYSCHITHENE N,

VT, XE® PFI/PPPHERBETHE X~ —v vy 7R UK DOF —
FIESKEERROSE 2 KRE ORI R $ 140,

NR—=rF =V 7R UK OF—FLLBE, CRNETHETERBENLE
PFISEXIT 79T 425 x5, LH»SHLM RIS, ERELTIX IH
el A 197 EBRBEL< . RWT, MEK) UNER, M —EBK, P¥E%
BAHLETI8EH) RoTWVWD, ZO_RBEOEROGFEENKEICHTWS
Ak, REMBEDOF—~ 5 LRETHE, |

133 B RE iz 1k, H.M.Treasury (2003b) pp.54-58 #BBH = &,

M Z 5. A— -y T7RAUKBHIRLEZbDTHBE, I— b F—v vy 7R UK
D7 — &k, PFI U4 o F#k (PPP, National Programme, Other Joint Venture) &
BETEENRTVDS, 20D, TOHBIXEMBEBIARLTVILbDOLERS,
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Hospitals (%)

Schools (%$% (a~c&it)) [
Secondary (asag) xa [

Primary & Secondary (/peh— 5 #%) b
Primary Health Care (F54=1)—~~AJLR4F)
Waste (BE ¢ s 5 8%)

Emergency Services (R84 —E )
Offices (F&)

20

40 60 80 100 120 140 160 180 200

Primary (/hap) e [

District Community Trusts (232 =F (&%)
PFl Housing Projects ({£%2)

Further (4 H)

IT Infrastructure (IT)

Street Lighting (#54T)

Equipment (#53)
Prisons & Detention Centres (47 ¥i|$1%)

Roads (itig#) |15

Higher (¥ %4 ¥)

Public Leisure Centres (L Sy —+24—)
Energy (TR)L¥—)

Softw are(y Ik 7)

Courts (gy7) [ET]
Barracks (E®) [}

Libraries (E# )

Property (R mhz)

Social Services (2 4—E R)
Business Process Re-engineering (BPR)

Tram/Light Rail(k5 L =S4 kL—JL) |

Data & Voice Communications (i#{g)

Batching (f&kz/ Sy F ) [

Water (;#)

Urban (#5HBA48)
Environment (3% 1% {7 18)

Residential Carel({x£47)
Buses(,tR)

Special Educational Needs (4% 53 #)
Airports (Ze k)

Railw ays (§%5#)

Social Care and Housing ($f#t{E <€)
Museums ({§448)

f]2
]2
1
1

1
1
1
1

H 8 : Partnerships UK

B3-15 XEIZBITAPFIZEDOHNE

ZOMOHBERLEL T[4~ —~AVRF 7| (511) ® EEHL
B (833 ), TBAY—v R (32 #), IFF&) (31 #) RLfr a5
TV HBEDPPFICR LA WHHALEFEEL L TR [BREYF— 2],
FIT), THI4TI, THEER ). THEE Lok b o d 3,

98



(3) #EIZH TS PPP OEH

MNWT, BEKBITZ PPPEEOEZLEZRTH D, BEIZK W T, PFI
TiL72 <. PPP (Public Private Partnerships) t WS RBIHA VWL TWY
5, Zhix, EXHNIZ, BPERVCEEDO PFILRLERTH D,

BEICEIT S PPP I OWTIL, 19944 8 A IZ PPP % ¥ 2 E A%k (PPI
E) PEAIH, UR, Z2<OEHREZ2BEUL TPPPORERENRK LN TE /-,
BEICR TS PPPEXEOERERIXI. RREIFTLBYITHE., (B, X
B TBTO # (Build-Transfer-Operate) | &i%. ZEMRETWY MR E
Bl ER T3y 7 AR LEFAWIALTHD, £, A TBTL #
(Build-Transfer-Lease) ] i, BRETWI (- 2BEAR ) LEARMIC
MLCTHh5, BTLE L, 2005 FD PPIERENLHEAETHE,)

$3-22 #EIcET2PPPELDEE

ML kY a>)

T T e
it F o 22 (10.6) 75 (3.5) 33 130
BT 34 (28.2) 12 (0.8) 88 134
RiFErEE CEREMRE) 10 (5.2) 4 (0.2) 45 59
RZ W 15 (11.5) 8 (0.8) 79 102
L Ea—H 2 (1.7) 3 (0.5) 45 50
/INEE 83 (57.2) 102 (5.9) 290 4175
A&t 185 (63.1) (166) (79.7)

H*F—F13. 2008 FE TABRADOLD, **F—F X, 2007 12 A DL O, ***F— |1,
2000 BV A BOKBEMEER T, MOSF O PPPEREZEBEAQ I BZE=FY v IO B L
RoTWBHL D,

M PIMAC 8% 5 (20094 10 A1) 2 EEXER

TDHRIZ, BTO®FEE1: 185, BTLEEE I 2002 ¥z, D&

2458 L2oTVWE, ZOKFEEZ.BEADPFIEEOHN 15ETH S,

CTOF—2ORNBHBEIIABELEN . PPILENRKEIT I T 1994 FE 5 2008 4

D15 EMERNRLETHE, FRAERGELHIT. BEMEYT3.7THLER2D, &

L. BILABBAHAINEDOIX, 206 FETHAE, ZDZ LE2EEL, BTO R

WZDWTiX 1994 E D 2008 &£ 15 4@, BTL & 22 TiX 2005 £ 5

2008 D AETHET AL, BEOEHEEMHHIL, 1994 F~2004 DFE N

12.3 4 (BTO B D24 ), 2005 E~2008 E D A 84.8 4 (BTO # + BTL &)

Libd, 2006 FUUBEE, BEAEOEXEDOIFEWETH S,
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2475 FIC 5D BE S X, BTO B 234 39% (185 1), BTL E 213 61%
(2901F) 725, BRAEELOEBIT, KXKDELBVTHB,

£3-23 BHMNELRAEOEXRRHOLE

BHREOHNR 55 1 (16%) 289 ## (84%) 344 14 (100%)
BE O NR 185 £ (39%) 290 4 (61%) 475 14 (100%)

8 EENER

EENLH AR LI IC, BEKKAT, RAEO PFI T¥iF, [H—b
AWAE ] OEHAREL. AAENLEBICH&P RS T2 [MIIRER)
R [Iys 28| OHERIEL,

Wic, BEKBT S BTO HEZOABHNRUOREENOEERE RS,
ZOWMEBII, REDODEBYTH S,

%3-24 BEICHSTEZBTORELEDOAR
Bor o fF (k4 )

VAR P 9 7 12 1 10 39(27.7)
] L

TUvIYV9T4 R 24 4 5 10 2 45(29.4))

YUY F 4R 13 - . 21 26 60(2.6)
JEEEEE

TUIIVyT4 R 7 - - 217 7 41(3.4)
&t 53 11 17 59 45 185(63.1)

BEE: YIYyT 4 FSolicited RFLIAXBMUHBELERYE. 7YV vy F a4 K
(Unsolicited) R L RALERHBELE VO TRWEMBERED)REOZ L2 WS,

e : PIMAC#Zft %% (20094 10 A{HiT) 2 EENER

ERPLBHLLRIIIC, PHBELTREDLBZVORRE, RIZEKL -
TW5a, BERUVSGESTEDL, Thfh, ITHEETILIHEEBEBINL TV S,
EEE FEHETRDI L, BEEN 844, FEEN 101 LR ->-TWDE, Y
Voo T4 R/ T2V 974 FORITRSDE. VIV Yy T 4 FEEDN 99
., 7Y Uy T4 FEREP B L2 TS,

¥z, BILBHEEIZ S W T, TROK ST, BEIZ 200 2% 2 5141,

41 BTLEEE R, 7y Y Vv oy T4 FEERRBD LR TWHARY,
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#£3-25 BEIZTBE+3BTLEZORNR

AT kY )
==x

2 138 5.3
£ (K%) 14 0.9
EFIE: e 3 0.1
T 7K hiE 5% 61 4.4
BEAEE 37 2.2
B1E 1 0.2
XA fiE 5% 24 0.7
[ 5% 18 4k il 5% 5 0.2
3] 3 2.4
BZEYEE 4 0.2
& &t 290 16.6

Ha : PIMACRMERE (20094 10 A1) 2 EXNER

HERZVDIZ. FR, FAHE

R, EAEE, XL

wERoTW5B, BTL

BREAEINTEZDOIX2005FE 1A THIORLELLT, 0%, 20094F %
TOSFEHy AOBIC. 20 b D EENRNEE N TWVWAZ LIIEEHIRET S,
BTOBEX L BILEFE2HE T HEOEVWHERIEICE KX -0,

RETH D,

#%3-26 BEICHBFTSBTO-BTLEEXDAR

FR BTL 138
T 7K i 5% BTL 61
R BTO 59
18 B BTO 53
Z* O BTO 45
EBEANEE BTL 37
Ak 5% BTL 24
BB BTO 17
£ (K%¥) BTL 14
%18 BTO 11
B i 13 4k b 5% BTL 5
BEEmE BTL 4
& 3 3 SR R BTL 3
#k 8 BTL 3
BIE BTL 1
A &t — 475

H# : PIMAC#®EE®E (20094 10 A1) 2EENER

£TO PPP ERIZSWVWTIH, FEHEMNZVOIX, ¥ (BTL & - 138

). TAMEE®R (BTL® -61#). B\ (BTOH® - 594), #¥K (BTO # .
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53MF) Llzo T3, EEBZ VORI, RAXERVERLEBLTNWS, —
G, ERE, BB, B2 Vo ERRAN VT TRERSV I LIT. BE
PPPORELFHHO—DEWVZ B,

(4) EBSHHERLEER . BXEICE TS PFIlOKBH

ZIZ T, PFI/PPP 0¥, TOEELH,. RUOALHEZ I 5D 58S
ZIZOWT, BREOHBLOWTEITS.,

OPFIZEXDHHK

FETIE, 1990 £ 5 2008 ED 19 FEDRIC, 641 #F (EEMBEEF —
F) ER19TH (RN—=1rF—Y v FRUKF—¥) O PFIS D HEEMNER
ENTWVE (EbIR7Z7AF vy - —X - R—2), EFOLOEYE
ERT, 837 (XEMBEET—F) 2 4194 (R—FF—2vTF=x
UKTF—%) ThH5,

—%5, BEORAEIR., INET4T5 40 PPPEENERBIh TS, &
ZOBMBMEVCEFEEOETEFLITWAL 2 TIRA2 WA, 1994 F 5 5 2008 4
ETOISFEMEBET S L, EMTH T HOEERERShTEo L
25D, L, gD X oic, BETBTLEAXEHE S0k 2005 £ ¢
HoOhb, REIBWTIE 2005 ELUEIZAMIC PPPEEGEEM B ORE D &
25, RIZ, BTO BEHE (185 #) OS5 HM % 1994 £~2008 £ 0 15
M. BTLR#X (290 ) O S HME % 2005 F~2008 FED 4 4F/ L BE
THE, ThEPhoOFMEBERIZ. TROLBY 2B,

£3-27 BEOPPPEEDOEMERSH

| 2005 5~2008
BTO B o 4 [ Y ¥ 3 #fs {4 4% 12.3
BTL & o 4 ] T 3 £ i 4 & — 72.5 {k
&t 12.3 84.8 1
g EE DR
E:BTOBEXRON &% 1994 FE ~2008 4, BTLEEON KM % 2005 £ ~2008 & &
REL THH,

142 g8 PPPE3iX, BTOR L BTILEORATRON S, EXAHRENST L LT,
WEEOR VAL OV Tt BTO B, (X2 0 SV I E&E - > BTL & %
ERBLTW?,
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BHETIE, FRI1IEENMLTER 20FEED 10 F/HIC., ERFHLAEN
—ATIL 344  PFIFERNMHENR—ZATIL 309D PFIEENERI h
T&h, FEBOFEHEERIL, 344 F (EEFHLAER—X) R 30.9
# (PFI FERPFE/~—X) THd., 7. TR 14 FELUBRIZ. £8P
S50MRBREOEMFEHOAREL I PFIFEXRVOBEN LS LT WS,

UEZEBEBLEFOBRORTH S,

#3-28 A, X, SO PFI-PPPEXOUBRUEMEHHEY

PRI EELEHE— R (1999 £~
A A 309 {4 30.9 44 2008 4 % 1t &)
33.5 {4 XREZ, PFI REASh 7= 1990
;s@ 637 {,_F* fﬁf)”‘o 2008515& LTC%%
’ 1997 D 2008 FE & L= 4
@wE | 475 ¢ EEL2HE
12.314 (19944 ~20044) | BTL 2% 2005 fEIc A S - = & %
84.8 4 (2005 ~20084 ) | EE L =KL

M EBER
BN EEMBET-FIKE B,

ET. REARCO VT, RPEOERZIZ096THY . HEIZZF D 2
BULED 63THDOEEELFH TS, £z, BEDL, 4754 L. BRBOERZD
LEMFIEVWEREZFE TS, 20X, BV EO PFIERX0RERE (H5)
. MEkERTh RN,

PFISEABROFMEREMH (FH) TRB L, BAO EHEMEBIELK
2809 THD  RELBEOFEMTEHEMAEK % . PFI S8 A% 5 5 2008
FETOHMCHMICKRT L, KEO EPHEMEBHL L 33.5 4. BE O
PHEMEBRGERILIBLTHLBAOKBEL K& RE T2V,

L2L, RETPFIPARNLREAINTEON 1997 ETHB - L 2B
. RHBHME 1997 F~2008 ¢ T5L, HEOLYWEMEREK1T 51.4
ez, £, BHEZS2WTH, BTLFRANEA SN=0 2005 ETH
5T LEMERSD L. BTLEALRD 1994 £ ~2004 £ - 7, EHER EH
HEP 123U LBPEOCEFZ TES b DD, 2005 F LUK ILIC 84.8 &
BAEHOEULOBEEBREBEIR TR I RSN S,

LeoT, WiHEb, ABNLPFIS0EALUKI. BAEL YV VLR
DEy FEIEVEVWRL I, Bic, BEIKBIT S 2006 ELLED PPPEE 0
BMEIZBRELVWbORSHZ, Zhit, BTLAROEAIC LY, 2K ER. T
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AKiER, EAEE, RUNCERSEORGEXBROCHEMLEZZLICES D

DTH5B,

QEESH

BAE, KE, BECBVTEIIC S 3 EESHIE. FTRICRT LB
Th 3B,

£3-29 B, X, BTEHBBUENBLLH

HfE (%)

=i _mBE
1 BE 97 B2 2R
30 14 (8.7%) 197 4 (24.7%) 138 ¥ (29.1%)
2 fir K 5 i 7% %&(mw#&) T 7k hE 5%
29 1 (8.4%) 188 1 (23.6%) 611 (12.8%)
3 IR ER TS —~VATT R
25 14 (7.3%) 51 14 (6.4%) 59 1 (12.4%)
4 fir HREZ— JBE ZE W A0 B e 3% 1 B
22 1 (6.4%) 3314 (4.1%) 53 1 (11.2%)
5 fir IT& RE8Y—r=x Z O
20 4 (5.8%) 32 (4.0%) 45 14 (9.5%)
& &t 126 1 (36.6%) 501 4 (60.4%) 356 1 (74.9%)

E:BRAEOT - RERFHUHRAER—2, XKEOF— S 2 A—+F—v o 72 UKD LD A

WTWws, £k, #lE (%) X, £ PFI/PPP BRI SH3YEULBFOHSETFTLTWVWS,
M EHE R

A, ¥, @OoXBERAOE L LTI, ZBRPLHBFTHEROEENEFE N2 L2
BFbhd, £/, BATIE, EASHMIZIEA>TWARWS, EEYOLEK
BB 6L (181F) LR2oTWBE, LER-T, BEMLBHRBZ OSSN
ZEL, ZCHoEBBEHRLLTCETON S,

BEED PFI 5B 0B —OHFMIZ. (A%KE) BE4RE2VWAThHs, HE
EUBEIZEWVWT, ABEBEERLI3LONEET I, £, BET B L L
TEDOEREDOTFENHINIHALATIRAW, PR ELF—F L3, %E
TREZ, BETREAEELWINBREET IR, (AKR) BEizon
Tk, PEBEKEEL TR,

BZREOPFINHOE_ORMI. BEEVF—DBE VI L ThHb, BE
T —ZOonTYH, KEXHFETCENLELCOEENDHZ200EH L TiX
RO ELE BRCL s TRERBRICEETN TV A AEERDZ, L L.
b7 —FEid MELLVBAREVYZ—LWVIbDEAL,. ANEOKM
LWz 3,

BB, LORTIZ, KERUCEETIX TFE] oSEIZRLAZR WL, Li
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L, ZETIE., BRI —E 2] IZHEWVWT, B6L (31 ) &oTWn35B,
—F, BETHRZNCHEYTINEIIFEELR Y, $/-, HE T (197
) o TW3B THEE] C2WTiIR, ZAETIE 14 . EBEIZ 04 TH
5, BERGBIZVWDIX, KEPFIOEHO—DLE X5,

Zo, RERLIATHEGRA V7 SEEOEEH THD, TRIT.
A. X BOETLEThOERRA V7 7 0HF COPFISEHRRU K 2B L
b0 ThHB,

£3-30 H. X. BTCOERRAI LV ISHBTCOPFISERYK

# : &E 11X, LRT (Light Rail Transit) & Ut MRT (Mass Rail Transit) # & i,

H: BHEER

Lo TIE, WBETIXER PFI 0OEXEERNEETHAIZ ERBICHL,
—FH. REEZBWTH, ERUANOSH T, 2hIiZ EHEENIZ PRI XEHA
ENTVEILTTRR2NIERIND, —FH, BETIX, ZHEOERZ 2R
WHOD, EEE, EE, FEOSTFTHENICPPPAEERL TWB I LR
25, BETIXI.PPP 2##HET 22D DEKETH 5, PPI i (Act on Private
Participation in Infrastructure) BNE DO N TWBH M3, ~ HE 2 & Tk,
HASEMHARL SATEY, 2o ICHERE, B8, SESXEEh TV 3,
T, AFE3EXTH, PPl EBMMOBBEREATIENED b TV 5144,
IO, BFEHEICLAHEZT T2 e, EBRDOA V7S5 EELHE
BHICHEST I LN TERELEELZLNS,

—hG. BRETERRA V7 7FENZESRVWEABLLTE., UTobo
BEEIND,

cAEMIZFEO=— IR,

U Z DB, RUDRI0MECHEENLEN, 7O7&RBABEBO 1998 EL4HE YK
g&Ehik,
14 BIEDHE 3 51, [(1)As for private investment projects, this Act shall prevail over
other Acts.) ¢ R EhTW3,
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cES (AMEBREZ) XY, PFRIZEATE 2N,

-l (BRMRA T IOFEES) I, TORADBPRBEBER 2V,

- REMIC D 2BR, BN, /o UKo mHEREELR W, Vi
EBEBRA 7 7EECHTIEALMA RN,

- RRIERPBEEREE DI I RBNINARZ G2 B2 -EERNER I
2,

- LERICHEEL, ERR A7 T TIE+SH% VEM B RIAD 2V,

- ERPEBSOHEMR - BRMNEMN W,

BiZ, BFEICSPVWTIE, BATHEEEO PPIED L Sic, PFIEX D
CREEXRTOIRORER LR o, Z0D BEOLAYEEE GEKE,
WA ARE BEEE) OMPYOMBERDH Y BEERPLEBOFZICEH W T PFI
BEAINDIZ LI TR o145,

OREERLEBICHNT S PFI/PPPEEEORS

Ko, #EOALKELRICNT 5 PRI AEEOAXERIC 5D BEEK
DUV T RTH B s,

LRI, BRPEZSDWTODT—F 2 RS, BAECBT2AEEEE.
PRI B S % (U HFE RSN PRISERNOLEEBRROMBEHE).
RUZALOAREEBICHTIHAZTLIEON,

145 N (2003) ORERRE TR, 2YEBREYE - AXAFKBELTWSEZL L
T, ERE,. BTLARE, BEEZRIT TV, £k, Z0SEKBT3 b0 & LT,
I, ZHBHEE, TAEE, Q¥ETE,. BESEOR LEEEL HIF TV 5,

e ZEE&L, T—20OBMY S5 (PFI/PPPEEDLHERVEBH B LR ALEE . ¥
—CRADEHEOWMYVE) BEZZ D, &I TEARAVWS, 22 0REBEr LT
BERETT,
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£3-31Ths,

CORPOHALNAREIW, PFIEEE (£FEER) O LELEE ICHT
LFEGR, EEERLEALEEE. BK44% (FR 18 EE) Th B, £/,
XHED 10 EFHICBIT 2 EHEARIE. 1.9%TH 5, R, 2FEEXB 2T, W
REBROMBEERSCHEERLVEING, TNEELEVWEHERERE D
HTRLHE, ROVERMEIREVDIIFER I8 FED 1.9%ThH 5, FHD 10
FRICBITZ2EHEAIT08%THD, MRBEHLEZRI L, BABOALTE
BIAT 2 PFIFEEXEOEAIE. DFh 1%~2%IT8 E 22\,
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£3-31 NAHEBEBIZHDAPFIEZXIE

- H12 299,601 336 148 0.1% 0.0%
H13 281,931 1,243 219 0.4% 0.1%
Hi4 259,174 4,526 1,480 1.7% 0.6%
H15 234,509 4,309 2,303 1.8% 1.0%
H1ie 208,282 3,966 2,453 1.9% 1.2%
H17 189,738 4,157 2,432 2.2% 1.3%
H18 177,965 7,893 3,315 4.4% 1.9%
H19 171,500 5,356 1,518 3.1% 0.9%
H20 173,900 7,002 2,763 4.0% 1.6%
&t 1,996,600 38,787 16,630 1.9% 0.8%

HE: (@QIE2VWTIR. BLXEEHN BRRRT (LEEOHB)) ORH (BF) 0 A
Wk, M2V Tik, 3 -1KRAL.

IhicR L, ZEOHKF (2003 EF~2004 &) Tik. 2 - R0 b,
11%%3 PFI/PPP 3 5% 3 (THHR) 147,

Projected total investment in public services in 2003-04 = £41.7bn

PFI/PPP
% E rsni
[ pepreciation
Asset sales Asset sales
9% I rrieep

PSNI
45%

Depreciation
35%

Sourca: Srdget 2003, P figures o 1t doos signed (o date ond repon oot ivastrent expectad onder sinad contiacts

i the year that ivestmient tokas plote

H

E3-16 HEA#Y—EXIZTEWTPFI/PPPALSHIES

M1 ZHFOPSNI"iZ, A3t v 7 ¥ — 0BG (Public Sector Net Investment) % B+
Do
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Elo, BEEOREI T, FROLSHLBEBEALR (Social Overhead Capital) i
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ENTWBDLETREREEEFAVRETNIERLAR W, £ PSC 0 &3]
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WKR- T, FED (FiE) 2R TE232D0FMEITO> LN FLIZIVEE
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EERREINLTWARWY, THLEZE2REL, 22Tk, VFM MO E S
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UBOHmEOERL T35,

(2) REIZH TS PFIBAL VFMEHEOES

VEMF@BOBRRICSOW TR PFIORHTH I XEOEAKRENBE T2
2, 1980 FRBEFOXBFIZBV TR, < OAXBERKETH oIz b H
Lo AN REANIZH T B HI# (Public Sector Borrowing Requirements,
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DK MR T DFHEE L TCREABREL2FEATIPFINEASRLIEDOTH B,

IO EIRDWT, Grout (1997) k. KD X 5 ITHREIZE R TV 5160,

‘These institutions, whether on the boundary of the state or well within
the public sector, face a common problem of how to modernize
infrastructure and incentive structures in the presence of the strict
public-sector spending controls which seek to limit the public sector
borrowing requirements (PSBR). (¥ #) The PFI model is one where the
private sector funds, builds, and owns the asset and the public sector only
purchases the flow of services as they occur, albeit through a long-term
commitment made at the time of construction. Since the asset is funded
and owned by the private sector, the investment may be provided without
affecting the PSBR, even though the present value of the financial
commitment by the government may be very similar whether the public

sector owns the asset or not.’
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160 Grout (1997) pp.653-54 25 D3 H, Z oMk, XEW BT 5 PFIEADEE »
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MOFXRTMOERE T RETHD) LOBFBILERATVSBI, X5z,
[VEM E#FMAL— VLo EWE) LT, REELD0ZERAOERLNRR
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169 T ORERRETLEREESL X, TPFI: Meeting Investment Challenge] T& 5.
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LTLOYUYORMBICER I EZEBAIC—K LRV, ZhiX. BB 0L
UTOLIRBERDHDEDTH B,

A VT VRAAFAAZNIY —BRBELXRET 08D 3,
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BMIEXHAORRENTZEEAMNER > T3S,
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DREMEERT, TW3,
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(172w L #%E) NTWBZLEHERT 5, 5b0,
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Nzt zHRT 5, 50,

Mg EEIER
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BH3HH, LVAMNEAKOEEIZHELEEMARZOWZITY., 2 EXHL
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(1) MER

VFM O EBIRIZOWTIX, VFM A FF7A4 itk dE, £8T0EHE
EBIZEHWITAHIEELTVSE, LML, MIRERRSI v 7 2B TR, £E
i VFM iz 22 h TRV Z ERE W, RBE. E3ETCTLET—4
R—ZEZBWVWTH, BABFRERFO VFM OERLARERTWE D, ML
REBEZOWTI, 16FF 08 (0%). Iy 7 RABIZOWTIX, 34 4+ 16
F (47.1%) Lo TW3,

B EHLEREBHOVFMAARENT
DEEHH

O FHLEREFOVFMA ARSI T
LVELNERER

I REE

it EHFNER

B 4-3 MUBRUIvIRBIZETS VFMEFEHROLERRR

VFM A4 RS54 Thb, (2B, PRIBEOHERZAAZF»LBNT S
HBERUOAKXBMHMOXHORFIZ LI - THIFE (Svy 728 2, fMAE
DO TE2EETTATH Y, AXHFMAOIHMBECLVWEE (MIEE
B) WZ2WTH, PRIFEL LTERETZZ LRIV DEN»OPRMICE
HTEENLEVWIFEMEITIODNDLET D, LVWIRERBH BT T, BAEMW
RITERITITR I TV,

b LMIBREMSLI v 7 ABOFEE K VFM FHEIBERNICES 2 VO T
b, TOZ L EHARICTILNERD S, AWK I, MYFEHEREE
BWTIR VFM A4 FIAVTEDS (F—EFABEABIZEREINS) VEM
Mz cEhnw i z@mls, £, I v 7 RABIZONTYH, —fix, PSC ¢
PFI-LCCOEBIITE 52, ZREHMNIZEKZRIRWVWI LE2ML 5,

176 VFEM T A4 FZ5 4 (R 2087 H 15 H®E) P11 238,
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VFMFHICE T 2 XMIEE FETI N MIRERNELER ORI v 7 xH
FREZCBIT D2 VFMFMICEL TEFAMLZRMZ LEIMIELRELA RN,
KEOXBMTIZ. RO XS IZ, VFM MR EARM Y - RBAR L d L L
LTWS EMRATERERBRON S,

“The primary focus of PFI activity to date has been on services sold to
the public sector, in particular, projects where the public sector purchases
services from the private sector which is responsible for the upfront

investment in capital assets”177

ST TIE. EEE., £, VEFMFIMICESEEE L -Z@R E LTz, ZEHM
BENBER L VFM 124 5 [Quantitative Assessment User Guide] I
T, ROXDRERNE Lh 5178,

“The net present value of the Conventional Procurement Option (the
“CP Cost”) is defined as the discounted sum of the Whole Life Costs, of
Third Party Income, of the Transaction Costs, the tax adjustment value,
of the costs of any assumed scope change and any Indirect VfM factors.
The net present value of the PFI Option (the “PFI Cost”) is defined as the
discounted sum of the Unitary Charge, Public Sector Transaction Costs,

of the costs of any assumed scope change and any Indirect VfM factors.”
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T ik, XEBER (Office of Government Commerce, OGC) D& — A ~2— 3 (PFI
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178 H M.Treasury (2007) p.10 X v 8| H.
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BRLREW) LRBEITTHD,
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BRRO¥MBEEL LT VFM M EAMICEREZRILNVWILERL D,

. MIRERFEEZOVWTIE, PFI'LCC DEMEBESEFEEL L2V,
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T EDREDIEE &\ X 5180,
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H@EDERRICTT,

K 4-3 IVIARABERZOBERNXIHEE (F)

. :.,(_,i:)?(b)/(a)
B RE % 1B 287 0 N N
WEF&%$¥ 100 {EFq 0MH 100 {E\Fq 1.00
Iy ARESR 80 KM 20 &M 100 &M 1.25
M EFPIER

180 MBI O2VWTIE, FERIEHEZT--TAHATH VEMFEMiII#ELL2Y, $42bb,
PFI-LCC X, MY EHEELROTEr 23, —FH, PSCiF. ALTZHBHEOMITH
VWIS BKRTR, FEMNEFTCHLHNITPSCIEvA TR (RRAXNLERR), FLEMNFKRF
THhiIEPSCIHTI A (PFIFREHIR) LtwnwH o richsd, LhLrL, Zhid, T
REFOHAIZPFIFR (BMIBRER) CEETS (LhL, AN, FEXFRFE
ODEELSIEZITIERMEBEZSIFEELLRY) LWOFRLEERE2ZELZ LIRS,
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Sy ABEREEICBITD, VFMOBEIZCOWTEELZTR I, KK
., Sy 7 ABERICBT 2 VFMOBEWB)TH 2,

% 4-4 SO ABEZEIZETS VFMOELE (H)

;(C) (A) (B)

BB &PEE = 130 f&H 100 f& M 30 &M

Iy 7 RBEE 80 &M 20 & H — 20 &M
Hig% : | H B ER

ERTCRENTZEIE, Iy 7 ABEETIT, MIRAFE LR LD PFI
BREBCEFEIHEARETE LD, — BT XHFETETHD, iz,
FOBO VFMIZEB2E5EX2ERE LTI, R BEHBOKREKX UV PFI K
DAEIH (XB)BHIDEBETHD, TOEEK LY VFME2HETE 3,

UL, 22T VFM O BEATRIBAONZ W, EELRALBIH
BMoHBEER B Z LICOVWTHRRS, Thik, 2#BHBEO /o2
THTH D, VFMFMICB VTR, LORICLHDLHIC, FuxnnkR
HBBEOXH»L, MASZSWE Xy hoXH ] T VFM B&XTRD
nNad, LU, LIFLIE, 2B HBBICL->-TEELRLOIX TXy hOXH)
TR 20Xl ] 20TH D,

TOR, Y—EABAREEXETIIE®REHD, R¥ERL, Z{ O —E R
BABRFETE, RARZWED, EEAR e XoXHolE] ko
TWENLTHD, LL, Iv I/ AMEZECRRARKET S, Lo
T, B Txy boXHolkik] &725,

Lirl, [FexoX) TR2E, EROKFERAVWAIZ, PSC KoL
U0 o A HIT 130 EM, PFIROAEBHKE D 7/ o A H X
WEMTHE, ThbL, F/BAR—RATHB L, AXEBHEEANE L EHK
TAHHEARIE 130 EMH0ESRAE (FTERR) BULETHIDITX L., PFI
BRIZIZ 20 BB &FAE (FERR) OTFETELI LI s, — AT,
TR R aREHOBANLL, PRIXEAShAAMEERIKRE W, LE
MoT, Ic VFM 54 (kv FEH) 2EBLEZE LT, B/ 0
ADKEHEBEOFRAXRPIBEIC L > TREELRBELETHHIENEL,
VFM fF O RIT PFIRROFERREEE L IIRIVIISWVWE S Z AT
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D8, B, IvI/RAMEELBITIIBRMRZBOEESRER I KT VWES
Wik, VFMEEREKRZR2T I X bH V523 2 LEEREETE R,

ESHT MES . VFMEMORERFEHwHNE

(1) BMER

VFM FRfiicEEST 2627V FEMFEE LTIE. BESH
(Economic Analysis) &M ¥4 #F (Financial Analysis) 2% %, L L.
INLOBBAPEIZINTVWRVED, EFEBVWTRASh I FEHRIZ
PVNTHE-DBRENTNARY, £, Zhd, ERECAVIRERHE R
PWTRAZELCEEIRAD — DL RoTWBEEZDNS, ZDOEXSH
EEAEL, BROCEDROMETZAD LI T A EBMUETHE, AH
T, VFMFFMEA, — BB A2 T oV 7 Ml (BRELSWROMEST) &
EOBBRL, RWIRRRZONEREELELLT, Z0FEBREARKCT S,

(2) BIEUMREOY—A 4

VEM Rl & BEF DT - MBS OBEBERLEEICOWT, BRICER LB
RIELEFELRY, 2, BREZ2ELEEBRRARL TS VFEM #
ARTAVEZBONTH  EOREARICERLTVS L OIBR T2 W,

EELLT.EMNOEI NITHMTIREDOVFMA A K54 i BWTH .
ROLIBRREMNR S N 5182,

“The PSC is intended as a qualitative financial benchmark against
which to assess bids. Therefore only financial costs and benefits should be
included in the PSC. Economic and cost-benefit analysis form part of the
investment rationale for the project and will have already been

considered at the investment decision stage.”

SORBNPLE, KOZODZ LBRFELBNS, —2ik. VFM (Lo Rk
TiX PSCl] L &h3,) OFHER. BREANCEAEESH UM <H B
EWVWSZETHD, b —RIFT.VFM EM I . MEMNEM & 2% (Financial

Bl AFRE2EICBVWTER L, OECD (2008) RBROT 74+ —FEYUF 4% b
—ODPFIRAHUMWERLTRELIBELTZ20, EAVEREOZ 2 Fic L S<
DEkEZBNB,

182 Partnerships Victoria (2003) p.7 X » 8| .

5
b
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Costs and Benefits) REEBINBZ3RETHB L WNWH 2 L Th D,

(3) AHRIZBETIERLERE

CITHE, VFMFMHIZEEL, B2 77 "IBOFETH IR
FEofreMBINMICONT, TORBMRVFEOEVEHLMNZT 3,

BRESHOBMIZ, FELMELREAL, ThR LA EX2EE 12
E#& (Social Benefit) # ERICR VLB ER L YU EEOLEM L RIS
5bDTHDH8, ZhizslL, VFMFHEOBEMIZ, MR YZEEOLES
BRBRIESH TS ] LWIRRBIRESWT, PFIFERAOZ Y2 RIS
5bDTH B,

IORICEL, XRKEMEBEEAOXBMIZBWTH, KO X S ICHEILE~DhH
"Cl,\5184°

“Before assessing the value for money in procurement, the first decision
is whether there is a strategic need for the Government to address and
whether the benefits of the intervention would outweigh the costs. For
any given project, it must be clear that this will be in line with strategic
policy direction. Guidance on analyzing the strategic need for a
potential project is laid out in the Green Book185., As far as is practicable,
the policy decision to invest funds should be separated from the decision
to undertake a particular procurement route, and the value for money of
both the strategic policy choice and the procurement choice must be
explicitly and separately justified at the earliest stages of the project. ---
Once the strategic decision for a project has been outlined, the public
sector will seek to ensure value for money is achieved when procuring the

project.”

TR, BXBROVLEEERIET 2RBESTIZ. VEM M & 1A TH

B ZORIE. RAGHSMRA, ERIHSMNERL LTHESh, FXOMBEGE

(Net Present Value) #R%» 3BIZiXt- L E 8|2 (Social Discount Rate) 23w
bihd, FHEEELL T, —BOCRENNHNESE (Economic Internal Rate of
Return) R LA OMBAEME (MEXHOLMEALER L CRAEMELELELD) R
Awshsd,

184 H M.Treasury (2006b) p.29 L v 3 H.

185 GreenBook (/U — 7w 7) Lid, PPPERIIRLYT, ZEEO—ELBELE -4 1
NRTOAREFEILHN L TCERENERE oSz FEMOFIECFEL R LS A
R7y 7 Thd., (Epl - BITREBMBECH S, 2011 E8ABEATORGIEDZY
—¥7 v 27 it. [The Green Book: Appraisal and Evaluation in Central Government
(2003)] ThH3,
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KX L. VFMFEMOLURICEBE IR TVWEREZERIZICRESATY
Do THXHT, VFMFMEBRESHTIX, ZOBMNZLEHLREAR B,
VT, VEM Ffli & MBS 0E Y (RUEFRM) 2BRBT 3, e L
T, ROXOSCBBTHZ LENTE B,

- VEM 3Pl & BA B 534712, 0 BHIME D,
- VEMFBEMBEIFICBVWT, An25ERIIEANCALTH B,
VEMFAMO—>0OBEBICHMESWTIIEEN S,

TTIAB_Z X5 VFM i o B &1k, PFI Lo F3k & ik LT PFI

DERBEMTHDILERETSHZLTHS., iz, PSC & PFI-LCC &
W, fEFRHMBBAOXIHEA (Input) OEFEICERLZ YT TV ANEMK
MTHDH, ZhicH LT, MESTOBEMNIT, EAMNICYZFLONEM
(Profitability) #& 32D Th 3,

— 5. BREOFAEFEIZOW T, VFM i3 & M 5% 346 & A0 [
DFEEZRAVD, 72bb, RAGBEMWNELRRY, HEANBEADLHLME
BERDDMLEIRIRL, ERERETIMEMNER (Financial Costs) R IX
A (Income,/Revenue) OHMEEZFDEEXHWS, VFM FMHoEHKICE W
TH, REBEXRETIBRACNAOEELZ, TOEEAVTWVWS, LERo
T, EFXOBREMELZRDIEORBIRIZ>NWTH, FOFEBICHBHE
51 % (Financial Discount Rate) # AV 2 O MHBHIZIE L\,

DEoZEmeEEx, VFMFIl L. BEAFTROCMES T OHEE - BiE2
REDEDLI>ICEBEBTZILNRTE S,

RIEZARLELSIZ, £F VFM FliX. BFEIWR MBS L1 B HR
R2B5ZERHALPCENTK, EL, ZFTHVSIKEIZ VW TIE, EX
MICHMBOMERKR THI, Thbhb, BACRIMENER., RAIKCHBH
BER/WMAETRWD, EVWFHzExd¢, BESHT CTHOWLIIRENER
RPREWRAZ VFMEABCTEET I L EiIx 2w, =70, EBiZ. VFM
Mo—RELT, PFIEXEOMENNLITLhBZ Ltk 3,
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& 4-5 VFMERME. BFI. UBIHOHE

REDH (B | FEDOLESHELR (Social Benefit) %7

- AR ER

REZRESH) ([T 5. Y L L
¥ DI M (Profitability) # ¥+ | - MBHRA

5o i - M BRI A
ks - B % 60 %1 3

BEOERMFELLTOPFIERAORY
VFM ¥ ffi t % VFM (Output/Input) OB R HFF | XERICHBE ST L R
flid s, (%)

ER: L, Output % PSC & PFI-LCC & TRULELRELEFEIX., Input (HMEIXH) 0
HTOHBLERD,
M EFNEX

HEH HE 4 PSCOFEBEOREBEL

(1) BER

PSCIZ oW TiX, MERORE. B, EERVHREETEL2 TOXRHHEEA
RELEBLEZSS (EER) 0FH) 25tk titahTns, BE&
B, VEMA A RS540 Tik,. ROLHICRBLTWS,

"PRIFE L LTERT A2 N AXBMPBOEBTIH/ICHATVFM
NHH2BE. DEADPODROICEBETEH LW UREELHLT,
(VFMAA K74 —D 1)

‘PSCik,. A(DRNELEBT IRV EXYFALE LB L LEEREREM
FRIZESS AMMBEABO RIAFEOREMETH Y , MBAHE &I, PFI
FEDLCC(FA7F A7 VvaR]b) LOLBEZARIC, EEEMAXITE
NEH > BEXHORBLZERTHILbDLT S, ZOREEICE - T,
HBLTDEELA{BEREOFRESEVALEBET IR AT ORRT
BRRATH2LEADNIEXRFEBZBELTHET I O LT 5, HlXIT,
HEO—HRE2FA, TAEFLI-TRMAFXEFCEBSIEIFERIZIONT
X, TOEEREBEEZHRET D, (VFMUA FF74¥ Zo1)

VEME#HORBF BT, MROBEBBCOVWTIHEM~OITERE (—
BUMBRETZREECLIVESCEZAE), BROEE - EREFHRICOVWTIK., B
LbEET S (HE) PRAEERLTWVWS, TOE, BEROBHRREIC OV TIX,
WhWAAKEM, EY - EREEER (BFIEER) o0 Tk, Y%A
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REEOHE (2KA) BTI2b0 L LTORMBRERBRESIhL TV,

L2L, ZORBREHFIZOVWTIE, MERXDZ Wb ESZE2 220, T4
bH, BROBBRBICOWTIE, PFITARL b, AXETHFOEILRITET
BERICHD, o, EE - #HBHTHRICSWVWTH, HESHEEZHIE 1860 — &1
REBEFLER2Y, PFI TR L LRBEFENEA TSI, = 5 L, PFI
UATOMBERERERALTLLERESATWARY, £+, HROBBRIC
S2VTH, —RMBETHET 20 TR, BEERCTHET A HELH B,
BEZAWEREESIZ., A£ZHHBBOIA VO ELEIT PFI LRI RS
5, —H., BEOEFIZO VTR, —BMICPFIDELESTAZEOLAILY
LIEW, TH5LEZ b, PSCRBRECFMEATHIRAND S,
ABFRTIE, TOX)RMEERCLL, BAEBOALRBECORR 2B
Zle, HDRE PSCOFHBEFEICHODVWTERT B LLEHIZ, PSCOEZLH
RPHEFEOBEELZRA D,

(2) REHAREDOY -4

BREFOZMMECENT, BPH, RVWIEEZETITbHLTW3 VFM
HiZBTDPSCOHD FRZOVWTHRNLEBDIXEFEFEELR L,

FKED VFM FEM A K514 ThH 5 [Quantitative Assessment User
Guide] 183{21%, PSC & PFI'-LCCIZ2>W T, kD Lk H iR RshTWS,

* The Conventional Procurement Option- (‘CP’in the model). Procurement
through conventional approaches that use public funding (for example,
letting a design and build contract for the construction of an asset, and
then letting annual operating and maintenance contracts for the
ongoing maintenance of that asset)

* The PFI Option - Procurement under the Private Finance Initiative
(“PFI”),which is a specific procurement methodology through which the
public sector lets a design, build, finance and operate contract to the
private sector for the construction and whole life maintenance of an

asset and/or associated service

2T, PSCITELTIR, TR TEERAELIT-o 24 (Approaches
that use public funding) | & &h, ZOHRE LT, BROBHESL, EH -

186 HEEEREHEOHERL W TR, E1ES 1HioRR+*BBD - &,
BT ZhbDRIE2NWTiR, REEHTHLIBRS,
188 H.M.Treasury (2007) pp.1-2 X b Bl A,
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HMEEHEZRBMREERETIBACRETOEZEEBT A N RREATVS,
—F T, BECIZ2WERDVWTRHERERL TR,

¥, EMBEROREL TWB VEM XA ¥ 5 1 > (National Public
Private Partnership Guidelines Volume 4: Public Sector Comparator
Guidance) 189 Cix, kD kS _b5hTW3, '

“The PSC is an estimate of the hypothetical, whole-of-life cost of a public
sector project if delivered by government. The PSC is developed in
accordance with the required output specification, the proposed risk
allocation and is based on the most efficient form of government delivery,
adjusted for the lifecycle risks of the project. This is referred to as the
Reference Project A PSC is a model of the costs (and in some cases,

revenues) associated with a Proposal under government delivery. A PSC:

- is based on the most efficient likely method of providing the defined
output currently available to the public sector;
- takes into account the potential impact of risks on the costs (and
revenues) associated with a proposal over its life; and
- is expressed in terms of the net present cost (or value) to government

of providing the output, over the life of the proposed contract period.”

TZTH. PSCiE. TEFEEhE (PFI LRAL) 7y y M3 3
EHIZ, BRTEDS R LHERNL (PFILAD) FEE2BETS) 2 &
EEhTWD, ZEL, 2ZTh, AEZHBBEIC L SBEHEOFERIZCOWVWT
X, FRInLTWRW,

BEDZho, EERUCEMNOEF L, RBEOEFTIX, kKo k> %
MEARHBZ LRGN S,

"PSCOFEDHBLLT, RVETR FELELIPALERETIHICE
DHER[ATHRATOILEIAODNIFERELZBRE LLTWB3DRHL, &
HEFEMN (FE) TR, BRTRYIZROVBBROLFELBRET 2
ZEELTWS,

=, BREBROAZKL DV TR, RPEOLALFERE (B ia
EMEEE) T, BEECLI2WZOTMESELRDON DN, EEREMD
VEFMFEMAT A FF7 AT, BRZOZEIBAS S TRV,

189 Australian Government (2008) p.7 L ¥V 8l A,
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(3) KBRIZBETIERERE

AEEIHIZBVW T . VFIMFHOAROERITI.[RMELZFEALTH,
(EPCESAE=APAGBIREVD) REHICEMBEABOBRBIZ -2
5L ERTIIETHABEILERULE, T LEEET B L., VFM F1E
TPFI'LCC L RBZREBOIF, AERNBLERLAELES) OBRATER
SVIPFIVAADFET, B b ELEXONDIFE] LT R&ETHBE, 20
HEZBL T MO TPFIORABVEMOBAPLEYLENDZIDTH D,
EBRIZ, BBERBW T, PFISAICH, TROX I RAXFENEL
DHFEREDLN TS, ThoDEAFOLREIZOWVWTHHIRKRFLE S 2
T, PSC2HETILERD B,

£ 4-6 PFILUNDERFEARUVEXRABOE &

HEFIE EEEBEEGME. RMEFE

TU NSy Mk, RE-ELI-EREE (T4 - €
BERHBOSE W KHK), VE (Value Engineering) H X, RAFM
FH FaR—FrFX mHBEkT X b (EREFAWL)

He : &F

ERRIZ, FIZITEBT I, B4R FEZHVWT, 960 AEXFEEXBR O
BRI L EAF L TY 519,

£ 4-7

REBTPFIUNDOEEFZRUVEXERH RO S &

426 407.7 426 33.0 9.3 9.6%

Hit : Rffs—bsrX—

THEERL-EABARYVBAL LT . I TEOALIZBW T, BEHEM
FRE 74, REBELI—FERE (FFA e k) FE 16, KK - F
H—ERBEFRXZ23H.PFIFRZ IGBRALE, 2. EBEZFCIZBW T,

180 T A — L X— Y (http://www.city.kyoto.lg.jp/kensetu/page/0000085272.html)
ZBM (20128 1 AFFA),
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REFMFR2 1, 7oR—FALFREZ 2204688 LE, (BHstER, &
®B. LTAER, BFZEBELFHER) ¢xBBLTWVWS, ZTDX 5T, PFI
UA DL R FECRBVWTH, BEROHIBIIFRTHY, k. REICXE
DEDOEBOBESED LN TWVWEI EBFND,

UL BEFE 22, BIROBRPEO VFM A FF7 A4 ol (Txtg&d
PEEFPALBRECEHESEVELER T IHECTORATHRAT S L
ZZON2FEREBZEELTCHETZ. 1 EWVWIHD) TRALLTA+S
Thd, ZTHhIRLZT (HWEIMAT), TAXBEREOEEEEN PFI LS
DHEETELDRYN - IENEEILODNIFERBLZBEL(HET S &
WIHRRRBER2LDHERETH D,

—F., MBREHBEBOAZFECHOWVWTIR, XERVOEMD VFM FME VA
RSAVTRERDLZVWE, bLEFNEOLALZHBEE (FicHFAEEARK)
T, PFIUAOFEZ2RALEBCEEOBEAMBEEEINDS XS Thhid.
ZORBEBLIARETHD, TLT, 20X RARE2EBLIES. BEEZY
FTR—BRHBEEZRANEBCERT, BELESAOFRALRWEBIZLS
MREFEEOAR (REMME) . —RAOTEI RZ2 A EZLRD, (T
RE¥BBROZ L)

® 4-8 " MURLEMCFIIERBABABREME)DE L (M)

# |ax | ax | sx | ew

— R R & | ER7E i A4k AT JEig o 100.0 0.0 0.0 0.0 0.0 | 100.0
Aoeda | SemmEs Ht R R 100.0 0.0 0.0 0.0 0.0 | 100.0
It 4 IR 20.0 20.0 20.0 20.0 20.0 | 100.0

il & v | B FE il Ak T & Fl 3 2.0 1.6 1.2 0.8 0.4 6.0
rEE ol 22.0 21.6 21.2 | 20.8 20.4 | 106.0
B 7E i {k % & # 22.0 20.8 19.6 18.5 17.4 98.3

ER: LRI, BEXER 10080 (MHFOoBEEBVWTRA), FXHAHESF (BER2Z
FRETHEDIE, BETE&RCEFIXISETCIXRIBOLAE)., — MR
o, BEEOEFIT2%. REMELOLDORFRIT4%EBELE,

HE| o EEER

ok, —BHRERZAVAIMREFAWVWSZLICLD, PSC Z#a KIZFF
MLTLES TREEEZTRBRTEILOTHD, - T, PSCEEIIBWVWT, —
BMBELEREOELLTEERAELZTONLE VI RICEAT IR, RUED
FHEREITX, BECITOMLEND 5,
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SB7H @A S5 : VFMEMICH 1T 5 EI5I %R

(1) HER

VFM i OF 5 RIZ VFMF OB RICE B L 52 2BERERTH 5,
L2210, BE|R0ORE - HEFEZOVTIE., HREEDLA TR,
VEM T A R4 TR, SZA#ZHERICBITIZELHAEL—F (U R
77U—=+V—HF) ZRAVBIIBENLTVER, EBICIZ. BXE0EH
EROFTOEH (AXFEFMBORAERLSFICE T 2 W) (CERK 16
F£2RH)) TRENLTVIHEHEZR (4.0%) BEASATVWEZ L LS
AN

BBl EROREICHEL TiX, WHEK (2007) I8\ Tik, PFI##ZER 0/
BMEMELT, ROLIBRANRFTENR TV B9,

CBECEBEDEXFECOVTEROEBRLERNEBILLEBHRIE Y
BROVWEERBEOEFHEEZILBVTA4%EWVWSEBEREHEILL TWB AN,
BECBVWTIZIOZZREI L 2EDLEMCE L TIRRBROKHA K
b,

- (RAEMERT) AREFELS»YSLVELTHY ., BECHEHERELE
ACESCHIILBFAINTOER, FIZEEELLTRBEMN R L W
ALEMLEIDZE/RVELF VDB, EBROBEICLY VFM 0
FREZBERMNCBRETEDZLVWIAELH B, —EPHRBEORANTO
KENEELWY, BHERDVIFZ2ADIBEATH, BxHFRT7T Fu—Fi3
HELBUODL LIZERIN. oS BN EHRTA ENEE L1,
R BEBRPETESLAVLRTVWS M4.0%) EWVWOMBIEELTIT.
RET 35%BEA SN TVEIEE, HVWEBRNBREBSI2BROEHE
BOFIE (20084 5 A~20114F 4 AOMIX. BB LZ 0.9%~1.7%) %
EHDE, KEFPAVWELIICLELSZ, REBLE>THERLIT, ¥ —
EABMAROEEDO LD CRHMICE  TAXTHARATIELE BN
Tk, VEMB LYV HIEL 2B W05 izk 3,

VEM A7 A K74 % 2008 FICHE IR, B RIZoOWTiEIC Rk
DEERFRLhZW, £, Zo%, EEMRICETIELIRMNE T
hTwRw, EBRo X5 S8 RZ VFMFEMICERLEE 252575,
BEHICRETAILERD B,

191 JBIAF (2007) p.32 B,
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(2) BIFEHRFOY—A 4

CEMNBEICETIH5EDERA

R, LOBREBEEAT VFM FHBCB T AEEROBREDOH D Fizo
WTH L5, £3. BM¥EICBITS VFM SO RIcET 2E 2 510
DWTEET S,

VEM i O FI3 B2 oW T, BBE TiE VEM V4 K54 192z 50
MBI RIZOWTIE, VR 7Y — - b= b2 HVBZ L REETH B, &
ENTVD, THhIZET2HHAEL LT, VFM YA RS0, KDL S5 ic i
RHEAL TS, TBBIRIZOVWTIE, VRIT7Y—- L— L Z2RAWVE I &
BHELTEY, BEMAFATRE LT, RYEEANEY OBEOEHPLEN
MZRBLERRAVIFEZBTTVE, TOBKRTHOWE R R IZiF W E
ABEEEZ TR E bW B, E3IRT, Ak, BrxoBBEER, o+
WRLEBEZFZHENCEMLEIZT, Tho 3BT, YSEZILE
BB LWREZER T RELDOLEEIOND, | b5, LEL, 2hUED
HMREZXT (BRNERZED) RFRAEIRRIATHARN,

REERToLBRIEREEICLZ L VEMHEMOHE KL LTRHER
BROES ZREERAVLRATWS,

£ 4-9 VFMEficALWLATWL SR8 &
(BT« %)

s | e 22 10 T FEEOPF I YCEM Shuadlipe
o i1 FAM vl | 1% | e%ll | 3%t 4% RN | M
(% @6 | 1% | 2%kl | svbdel | %l
P ) () () 1) (£§) (%)

ok, L78 | g 2de am 0 0 0 0 0 o -
114 ~11 4
12 171 | 3~z 3,40 0 0 0 14 1 4,00
13 1.29 | 4%~134 2,90 0 0 1 3 11 1 3.67
14 197 | BéE~14 4 2,50 0 2 3 1 7 g 321
i5 0.98 | BE~1543 2.17 1 3 0 9 24 1 3.47
16 149 | 7iE~184E 1.90 0 3 1 1 25 1 3.61
17 L36 | S4E~THE 169 ] 2 1 14 13 0 3.36

() 1 HBEOR—b2-VHIESE, UENRER LT,

2 FED o, SBEERIE D OO EEHELBIR LT 5,

ot : BHEHE (2008) PFIBKFHREE p.65

192 [VFM (Value For Money) BT 341 FF0> (FRI3SETA27TH) D — ik

ERVEOMEB] © pp.25-26 L v 3| A,
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IORREEDE, RRCEBELRAGESZVOIRR4%THS, REHZD
RAREICLDE ZORREBEAL LT T4%DEBENSEVERIZHWTIE,
ELRBEBEIICBNT, MBI ER2F LRV TIYE4%2EATS
TEEEhTRY, AEERECEEEER OB FREhEEE ke 3
BXZEALTWSDEAbN,) ZERETFLATWS, Zhix, VA2
7YY= V= ORRBAEHERLTWAB VFM I A FI4 VIZHRLTWA,

DX, B —EOREH#HEFRLTVWI3RELELLST, EBICAVWLH
TVREFIRIT, ELELLVIORRRTHSD, ZDOAICEL, PRI #
E198° PFI HEZB R 1ME T, TOAEGKNLRNOLERIIHEFI RS
NTWVWLE3HD00, EBIZEXEEZS LEFHERRRN2ERATHRNENS O
BHERKTH B,

QEIBIREDEEY

KT, BB RICEHTIMEBOEF LEFFRIZOVTHAZANIC, 28
VEFMFMBICB W TEHS BRREERON 2R LI AEFAMTEEBLEL S
W, VFM §Fffiix. PFI, 2 THH—ERABAMOEE N LTEHEINS
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PSCiIti#EH I B EI5 L, XEAMIZ, The Risk Free Rate

The PSC Discount Rate REAXNB.

Whbwad YR 7V —-b—1F], 2t &2 —0BRIT
To5ME (KU F) ofEYREORRH &SN D,

CAPM SR I-THEENS, 7L, liER< MY
I ARFEET D, (FMICO VL TIHER)

The Risk Free Rate

The Project Rate

PPP i@ A & 5 %155, The Project Rate » 5, B/
~DYRIBESEBEELTHESINLS,

Het : BMPPP A KT A4 (2008) L YIER

The PPP Discount Rate

LB EBOWREIX, KOT7u—F %y — b TITbN B,

Step 1-Whatare the Systemétlc Risks in the project?

step 2 - Are predominantly all the Systematic Risks
e g _ borne by the Government?

¢ No
B e ek voecnae
L No

Step 4- Afe predommantly all the systematic Rlsks
- 7" borne by the Private Sector?

Yes No

‘.

Step 5- Evaluate propoition of systemaua risk
: !ransferred by the Government

Yes

Hit: ZM PPP A KT A2 (2008) p.5
Bl 4-5 TEMPPPRREIZBTIESEDREAE

T, ATy 71ITE, 7oVl bOVARTFT 497 - URIBRBEEX
N3, A7 972 TR, BEDODVRTT 4 v 7 + URIBTRTEMIZ L
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4-12 EMPPPHARSAUICEITABIE

Very low

Low

Medium

Accommodation and related services 0.3 18
Aged care housing

Public housing

Hospital facilities

Correctional facifities

Water, transport and energy 0.5 30
Wastewater treatment plants

Water infrastructure

Hospital car parking

Hospital energy plants

Road projects (non-toll)

Telecommunications, media and 0.9 54
technology

Entertainment

Telecommunications and IT

Knowledge economy

Mt ZFMPPP VA KT 4 (2008) p.23

The PPP Discount Rate IZ, VX2 7Y — -« L—}hiZ, ¥ZEFEEO~—F
v R UVRZFVITLEMET S CTtE S5, The PPP Discount Rate
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« AT v73

AT w4
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i
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BRIV RIZIZOVWT, AT v L1 ERT T2 TRkDEERE
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% 4-13 The PPP DiscountRate D YR 72— - JLIF7LDFEH

Based on Project Risk Premium 0<= Number <= Column 2 x Column 3
relative is 2.7% (per Step 3)
importance

Demand 4.0 1.08% 0.1 0.11%
inflation 3.0 0.81% 04 0.32%
Asset Residual value 1.0 0.27% 0.0 0.00%
Financial distress /

Insolvency 2.0 0.54% 08 0.49%
TOTAL PREMIUM 10 .0 2.7% 0.92%

'(Rlsk weighting/Totai Col 1) Project Risk Premium

Higt : ZEM PPP VA F 74 (2008) p.62

EEOET®D 0.92% & v 5 AN The PPP Discount Rate D~=—4 v - U
AT TVITATHB RICVARIZ 7Y —-L— % 6.0%L 335 L, The PPP
Discount Rate X, 6.92% & 2 %,

PLEM, MR iT 2 VEFM FHOF S RoHdHE TR - FEETH B,
YA Z7Y—+ L— L}, The Project Rate. B ' The PPP Discount Rate ®
B2 LEOBRKRNTH S,

O
&3,
117
<
e Y

9

(d) winiwaid ysiy onjewsyshs g

 Full Risk Transfer —%/

High Rlsk Tfansfer,...,.,

valuation Discount Rate

€ =~

Y Risk Transferred By Government All transferred

ot : M PPP A NT 4 (2008) p.5

4-6 BMPPP A KSAVILEFAZ20RROME

Fof, EMNOBEBRCETHIHEERIIT, kKot ThH 3,
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# 5-15 ERAYCORERE

2001'7 | 2001'8 | 2001'9 | 2001'10 | 2001"11 | 2001'12 | 2002'01 | 2002'02 | 2002' 03 Fit
1,105] 1,983 1,748| 1491 1,409 1,151 642 428 887 10844
46.9% 84.2%) 76.7% 63.3% 61.8% 48.95) 31.3% 20.1%) 37.6% 52.8%
493 876 767 650| 627, 513 288| 198 405| 4817
51.3% 91.2% 82.5% 67.6% 67.4% 534% 34.4% 22.8% 42.1% 57.6%
939 1617 1557, 1288 1078 542 345| 204 43| 8,008
W 106 169) 169 145 253 288 221 117, 224 1,692)
LTS 22 32 269 20 19 93 455
’g 91 254 58 29 60 57, 35 19| 66 669)
1,110) 1,994 1751 1.488| 1418 1,136 620 381 893 10,791
1,050 2204 1,726 1.562| 1,843 659) 489 322 661 10,516|
99| 118 72 33 27 81 28 42 19| 519
33| 166 10| 103 228 55 38 30 24 847,
2,287 4471 3716 3,189 3,507 1,946 1,197 822 1,591 22,726
7.411,000| 13,739,000| 10,588,000| 9,033,000 8565000 6,157,000 3,706,000 2.245000| 4,287,000( 65,731,000
2002' 4 2002'5 2002’6 | 2002’7 | 2002'8 | 2002'9 | 2002'10 | 2002'11 | 2002'12 | 2003'01 | 2003’02 | 2003’03 £
5 AR 28| 901 855 1,052 2,075 1,167 901 971 1,007 639 397 917 11,610
i MNARBE 31.9%| 38.2%) 37.5%) 44,75 88.1%| 51.2% 38.2%) 42.6%| 42.7% 31.1%) 18.7% 38.9%| 42.35)
g B 309 386 372 469) 893 517 400 444 469 276 190 428 5,153
THME 33.2% 402% 40.0% 48.8%) 92.9% 55.6% 41.6% 47.7% 48.8% 33.0% 21.9% 44.5%) 46.0%
SR A 429 521 433 588| 958 496 477 455 367 327 177 456| 5,684
H ;g SK B 191 250 301 298| 726 488 307 334 247 187 88 281 3,698
(& |snc 58| 28 51 73 108 90 4“4 46 215 65 35 95 968
§ ﬁ SK F 32 66 28 62 235 43 6 33 30 52 18 89 724
N Lit3 734 894 848 1,058 2,098| 1,157 893 916 973 659 323 968 11,521
5 [svF 1153 117 1102 1444 2,174 1,593 1473 2,031 527 362 254 599| 13,829)
:‘; Ft— 65| 95 105| 177 267 208 73 86 115 24, 126 35 1376
Ll 39 59 61 101 178| 67 55 61 34 39 26 62 782|
FIREH B 1,985 2,172 2123 2,774 4,694 3,035 2,502 3,149 1,683] 1,064 803 1,613 21,597
flme 4.549000| 5789,000] 4,162,000| 6.770.000| 14,260,000| 7.270,000( 5,658,000| 6,130,000 5407,000| 3.765000| 2,286,000\ 5,035.000( 71,081,000
2003'4 | 2003'5 | 2003'6 | 2003’7 | 2003'8 | 2003'8 | 2003'10 | 2003'11 | 2003'12 | 2004’01 | 2004'2 | 2004'3 S5
= AR 733 931 925 1,733 2,157 1,652 1.421 1,366 1,126 797 595 1121 14,557
38 NRHBE 32.1% 39.5% 40.6%| 73.6% 91.6% 72.5% 60.3% 59.9% 47.8% 33.8%| 34.0% 47.6%) 53.2%
LT 315 306 386| 758 912 724 607 588, 493 346 287 486 6,298
B EERME 33.9% 41.2% 41.5%| 78.9%) 94.9% 77.8% 63.2% 63.2%) 51.3% 36.0% 40.3% 50.6% 56.4%
5% A 320 38| 381 789 930) 701 564 606| 354 386 258 589 6,266
®[5&x 8 227 a1 275 552 812 636| 571 507| 227 239 124 292) 4,783
H g K C 75 66 96| 210) 117 175 129 140| 293 59 24 93 1477
& [9% F 68 52| 38 116 283 55 40| 47 38 60 17) 64 878
g B (751 66 70 75 154 101 466
N 719) 882| 879 1,739 2,234 1,615 1,398 1,348 1,072 772 519) 1,077 14,254
5 (5o 1162 1318 1065| 1,653 1,705 1,503 1.375 1,508 626 573 423 669] 13670
ﬁ F1r— 84 105 90 147 282 158 124 112 108 30| 63 74 1377
LT 59 144 13 139) 240 230 109 100| 55 80) 58 65 1,292
RIBEW B 2,038 2,498] 2,093 3,672 4,384 3,543 3,029 3,176 1,915 1,480 1,139 1,929 30,896
flma 4.804,000|  6,251,000( 4.787,000( 11,687,000| 15.479,000( 10.686,000 9,037,000| 9,033,000 6.176,000( 4.755000| 3,229,000 5.578.000| 91,502,000]
2004' 4 2004'5 2004' 6 2004'7 | 2004’8 | 2004’9 | 2004'10 | 2004’11 | 2004'12 | 20051 2005'2 | 2005'3 L
BRER 30 31 30 31 k1l 30 31 30 31 31 23 31 360
A 953| 114§ 1129 1,219 2,157 1113 1,037 930| 1,105 821 535, 975 13,120
A ARHBE 41.8%) 48.6% 49.5% 51.7% 91.6% 48.8% 44.0% 40.8% 46.9%) 34.8% 30.6% 41.4% 49.2%)
g W 404 494 497 513 862 470 440| 404 473 325 221 405 5514
ZHRHE 434%) 51.4% 53.4% 534% 89.7% 5054 45.8% 434% 49.2% 33.8% 31.8% 42.1% 49.4%
SK A 462 564/ 466 505| 894 434 524| 350 313 285 208 333 5,338
¥ ‘/|9x 8B 283 378 382 349 654 316 255| 359) 220 187 125 267 3,775
g g S& C 73, 76 104 48 140 1" 36 64 254| 58 21 83 1074
& 9% * 47, 58 27, 55 170| 37 23 27 34 58 17 41 604
N # [psnug 75 73 n 145| 90 57 84, 65 10 134 139 119| 1,062
L 888 1096| 1043 1111 1,954 994 94| 829 954 722 416 826 11779
7 507 1204 1462| 1086 1401 1,359 866 896| 1,223 590) 389 263 366 11,105]
ﬁ Fat— 152 m 89 289) 320 137 106 122 195 39| 47 98 1,765,
L 153 222) 83 188| 150 145 68 90| 65 43 30| 12 1.249)
SEIRE K B 2,462| 3,001 2,387 3,097 3,986 2,261 2,107 2,365 1,955 1,292 875 1451 27,239
§ L] 6,227,500 7,785,000 5,607,000 8,002,000( 14,561,000 7.015.400| 6,740.500| 5983400 5856400 4.534,500| 2.710.600| 4,728,500| 79,751,800)

B mEH
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BFHEOHA, 7. 1668, ARENHERBREY O (zav— U X AfETTLVHE
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BWTbHL—EOERENERBREINTL, TORBKT, AFEI#ELI/BLEBY
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79 fff“ffsi&gé 7m¥3¥ | His9.22 g‘:‘ﬁ:_* EScO¥| 12 250 100 40% 8 4.2% 10.6%
80 Egggéfgggi_*m" H15.12.12 | s ﬁ%gm 17 | 2532 | 2000 | 79% 3 | 100% | 60.9%
g1 |FEMBSHHERMERR | 000 07 | mwar | mans| 16 365 200 55% 3 | 234% | 36.7%
82 gggﬁ;ﬁﬁﬁz*_ywﬁ H15.12.22 *f’;x am | 20 | 7338 | 4000 | s5% 3 | 10% | 21.4%
83 mﬁﬁs:zd@#&m&mﬁm H16.6.23 | #wHi% | Atz | 24 | 6844 | 4000 | 58% 7 | 100% | 30.3%
gq |REMERATRRNR H15.12.26 | ES#EH E%mffé’t 12 | 1500 | 1500 | 100% [ 3 | 340% | 408%
85 ggggﬂm@&v TN H15.12.11 | B&EE | BHE 10 6,748 5,400 80% 1 3.0% 4.6%
86 g@@fg;g%gﬁﬁm&ﬁ& H16.3.26 | raam| e | 20 | 596 | 3000 | 51% 3 | s53% | 280%
gy | XDEMARATRIM | mi6a26 [ream| ma | 20 | 596 | 3000 [ s1% | 4 | 536 | 236%
88 §§Eﬁmmf§%(ﬁmmﬁ H16.2.26 | E&EE| @& | 10 | 4000 | 3733 | 93% 5 | s0% | 27.4%
89 [y Res @ g [ mowm | RREY | | sarr | 2000 | 2ax | 4 | 10w | 2aax
90 gﬁigﬁzﬁ%:ﬁ%“&m His.12.11 | mefEE | w8 9 | 3500 | 4300 | 128% | 4 | 30% | 22.4%
91 ff"ﬁffﬁ;;;@g;;y H16.6.25 i*’,a'x am | 27 | 2910 | 2000 | e9% 3 | sa% | s55%
92 %i?;gggﬁ#ﬂww& H163.10 | r&am| & | 17 | 22197 | 18000 | 81% 7 NA. | 87.0%
03 [iE g N HCAHIEIEN | 1660 | marmar | maseae [ 31 | 7000 [ 7000 | w00% | 9 | 2004 | na
94 gggmwﬁﬁ-aﬁm&&ﬁ H16.5.28 | ##m% | sz | 15 | 6054 | 5200 | 86% 5 | 100% | 208%
95 ;ﬁf‘g&%@%ﬁ@fﬂﬁﬁ(ﬁ H16.3.2 “f?;j %ﬁmﬁ& 17 | NA NA. NA. 9 | 70% | 206%
96 i)”ﬂ*ﬁﬁ%(ﬁmmﬁ%* H16.330 | x| =e 8 | 4000 | 4000 | 100% | 7 | 40% | 25.7%
97 y;ﬁ“gﬁﬁi&%;mﬁ TR piges |mmam| #m | 22 | 536 | 3000 [ s6% 3 | s2% | 353%
gg [FAILMT T ATARMAPFIRR N 116000 | mowmn: | maex | 210 [ na [ na | na | 3 | na | na
09 [ e~ | His224 |mmers e | 21 | na | Na | Na | 3 | so% | Na
100 g%%;;%ymm%ﬁmﬁjmmi Hi16623 | mawze| aE | 22 | e 850 126% | 4 | 150% | NA
101 %’gﬁﬁ%mﬁ**mmﬁgg H16.9.22 | xiesek | mamw | 22 | ss92 | 1,200 | s1% 5 | 120% | 185%
102 g’@gfgg;ﬁgiitﬁﬂ H16.6.24 | HEWR | Ak | 17 | 2656 | 2500 | 94% 8 | s6% | Na
103 g%ggﬁmmﬁ%#mﬁm H16.10.14 | #wwrze | mk | 22 | 5100 | 4000 | 78% 5 | 26% | 12.4%
104 gﬁﬁmmmém&%ﬁmﬁg H16.9.21 *t’,;x mmse | 22 | 6194 | 3,300 | 53% 8 | 51% | Na
105 BT T T AT RBERER | 116730 | moawmne | marmax | 20 | 250 250 100 | 4 | NA | Na
106 égggggﬁgty&—m&- H16.623 | ATR %aff*/ 22 | 1452 800 5% 4 | as% | Na
107 g&;ﬁ)ﬁxmmnﬁwﬁmmﬁ H16.6.23 | ##M% | Avpzge| 32 | 2190 | 1,700 | 8% 2 | 210% | 212%
108 gb%ﬁi)‘({t&'ﬁﬁbﬁiﬁ!‘éﬁ%$ H16.12.21 | WmE4iE | AatEk | 18 | 17349 | 6000 | 35% 4 | 116% | Na
109 %E;;;;MEMﬁﬁﬁa% H17.3.23 | T&&f| & 20 4,400 1,900 43% 2 5.0% 15.0%
110 gagfﬁwﬁn&mﬁ-mﬁrp H17.3.4 ﬁ;l‘,ﬁ;_* ’%ﬁ%ﬂﬂ 24 | 36416 | 22,000 | 60% 4 | 180% | 27.8%
111 E@ggggammam&%% H16.1224 | A2 75 t*&fﬁm 23 | 24216 | 18000 | 74% 4 | 121% | 39.0%
112 %ga{;%g;gg#mmm%m@ H17.3.25 | 1>75 “Sf"ﬁ 23 | soa1 | 4000 | 45% 4 | 7.0% | 37.0%
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o VEM

TR

s s | LR
S H16.10.6 NA | NA
114 Eg§§§~bn‘—a<{ﬁmﬁ H1828 |75 | wsssx | 22 | 2000 | 2000 | 100% 1 N.A. NA.
115 [AERMAESTEESCOWR | 16919 RIzH lescowx| 12 | Na | na | na | 8 | w08% | s2a%
T il L L e I am [ 22 | ne00 | ner2 | woex | 5 | na | Na
117 [FRATHERRRER R H16319 | BEEX | e [ 10 | s00 50 | 100% | 4 | 142% [ NA
118 ﬁ@@g}gggﬁiwﬁﬁit Hie.12.07 | REZH IrEL | | voso [ wooo |tesw | 5 | z00% | wa
119 |SREBRETERBERR | 1o 1000 | raem| ra 15 | 1,280 700 55% 7 20% | 26.0%
120 | IR RAIERHBAR - 005 | 1110 3.30 MRl rew | 22 | e7ss | 2200 [ sew | 3 [ 7aw | svew
121 é@’g%ggﬁgﬁjﬁ'ﬁ* m7sa1 | REH (EEBUL 9 | ssar0 | 20000 | 5% [ 3 | 0% | 226%
g | R R TR RS m7127 |reem| e | 15 | 2760 | 2000 | 2% | 6 | 40w | s20%
123 ;;/,,tyy—mgag@gg Hi6123 |matz| @4 | 210 | niss | 1100 | 9% | 3 | 44% | 252%
124 [P ERARARRERTTAY | mgana |mmwae | 7707 | 21 | ass | ass | 10w | 5 | na | na
125 |R T PREETBABEEE | 1161200 | mesemm | memm | 20 | 16838 | o180 | se% 1| 1m0% | 12.5%
196 [AHAREMLECRMER | 6106 | mewz| @e | 10 | 5170 | 4700 | 0% | 8 | s0% | 231%
197 [PUETRIERE ERFR | 1106 0s [ sciem %gg% 33 | 20000 | 8000 | 40% | 2 | 45% | 12.0%
128 |BHMATISEORRES | is10.1s | oo HEEY] 16 | o451 | 3000 | 3% | 6 | 140% | s00%
129 gﬁ%ﬁé;ﬁ;é“yky&_ Hi7531 | RIEX ‘ﬁgﬁgf 18| NA | NA | Na | 8 | eo% | 350%
130 %ﬁ%&éé?ggg;’ 77 | mrazae | maume | sz | 18 | ssso | 6000 | 6% 1 | 90% | 110%
181 | o 7~ 10 295 | et | oo | 17 | 11500 [ a000 | ssw | 6 375;’,,; 24.8%
19 | RHBILREEE | 117030 | wewmae | svw| 15 | 3000 | 230 | 0% | 8 | 110% | 296%
193 [FHRBEEMAZZREER | o000 |mewe| me | o | 1706 | 1500 | ss% | 2 | so% | sisw
184 | et g s T | b7 a06 | wormae | k| 14 | 4910 | 4100 | sax 1 | eo% | s0%
195 [ TR g 6o ;g“fj?;rﬁ sz | 20 | 45000 [ 10000 | 22% | 3 | 20% | wa
136 fﬁfﬁ;ggg%gé&g; H17.3.31 | #hwi | Asmenk | 14 | 6106 | 4600 | 74% 1 | 0% | 104%
137 %'ﬁﬁgiﬂégggﬁgggj H17.9.2 | sk | xaemx | 14 | 4632 | 3500 | 76% 1| 83% | 37%
138 | M et oy matne | H1T622 | mwwne | xwmene | 14 | osas | so00 | saw | 1 | esw | 7ew
130 [ TR B MEBRTIRRRE | 1117325 | sesesm | moviem | 16 | 2186 | 800 3% | 5 | 78% | 191%
140 z‘ggé‘gg BURHEERCRIERE | 11161110 BB, ks | 15 | 100 100 | 100% [ 3 | NA | Na
141 [ A BRATRRDETER | yiroo1 [ream| me | 12 | 2067 | 2200 | so% | 5 | so% | soo%
142 %ggzgﬁmimem%m&ﬁ H17.63 | #wnrse | xaemne| 14 | 6203 | 4600 | 73% 1| 12% | 15.0%
TIRE e ) 27 RARGAR &
143 [= 2 M, pAHES iRk | H17527 | swrk | kx| 14 | 2250 | 1soo | er% | 3 | 28% | 101%
ﬁﬂiiﬁ(ﬁm)ﬁéﬁf%ﬁ&ﬂ
144 &}a[gﬁgmmmmwfmm H17.5.27 | EBIE | k¥ | 14 3,869 3,000 8% 1 5.0% 7.5%
145 [ R ERPETEEER | 117016 | wowme | xowsei | 13 | 2400 | neoo | 726 | o | esw | srow
146 f"j?ﬁfgﬁ’_ﬁ;;f?ﬁ;g%; H17.3.29 | swwik | ks | 14 | 316 | 2000 | 64% 6 5.5% | 26.1%
147 gp&gigﬁgmﬁm@%ﬁg H17.3.22 E%’Tﬁ E&% | 84 | 13,763 | 10,000 | 73% 3 6.0% N.A.
148 |qprem AEAARE S R g 08 | werrmine BEES 15 | 2420 | 2000 | s2% | 5 | 100% | 258%
140 [ e e B 7 51 | wewrmoe | x| 14 | 5786 | 400 | saw 1| 1% | 152%
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i B 7
H17.10.11 | EW4E | et | 18 | 15000 | 1,000 7% 9.9% | 17.6%
151 ggg'ﬁﬁmﬁ%ﬂﬁ%ﬂﬁﬂ H17.2.8 g’ff;_* ‘%ﬁm%"“ 15 | 2675 | 1,800 67% 4.0% | 17.0%
152 ,éfgi‘) RS IRRRE | 11060 | s | mmm | 16 | 10387 | 000 29% 12.2% | 28.0%
153 @;ﬁommﬂm%lm%ﬁ% H17.10.21 **’,a'x mse | 11 | 13212 | 11,000 | 83% 140% | NA
154 g&;ﬁfﬂﬁﬁﬁ&%ﬁwﬂ H17.78 | EetE| #E 23 | 1733 | 1,600 92% 6.0% | 27.0%
155 ;ﬁmmﬁgﬂﬁm&wﬁ” ¥ H10027 | mmm ’i%ﬁf 18 | 5947 | 2100 35% 6.7% NA.
156 ;iﬁ%ﬁ*gmﬁ FREEE | g17.0007 g'?%ﬁ fras |23 | 28056 | 21,000 | 75% 12.3% | 39.0%
157 gégigwﬁﬁﬂﬁ URFR) B | 17530 | scieme ”"‘t,f i I 3028 | 1,000 33% 5.0% | 14.9%
B N2E £ 3
156 | AR FEHMBEERNR | 1) 000 | mwmmroe | s | 17 | 2740 | 2500 91% 11.0% | 7.3%
159 égm VRIS A S IMEREE | 115606 | mmarms | mamm| 27 | 10622 | 2963 28% 7.7% N.A.
NN 5
160 [BETE R - PREMER | 1171000 | cemse | mam | 17 | wiesr | e100 | s 1% | NA
ZPE LIRS 5 (R R OV
161 %mil’i&t‘/&—({ﬁ;ﬁo&{ﬁ H18.9.15 | EHEM@uL |  #be 17 | 249,092 | 53,560 22% 2.3% 6.7%
C3
162 %gggﬁgtz;g—mmm H17.12.20 | ftmesmits %ﬁgfﬁ 17 | 3072 | 2500 81% 8.0% | 45.0%
163 [ILHATRIRILA ERTR G W3 H17.3.25 ﬁ)",ﬁ;_* wiewi | 10 | Na NA. NA. 28.4% | NA.
> ey % D = 4. N
164 g{ﬁ:ﬁf*ﬁﬁt” B min2e | swwin REEZ] 16 | 2508 | 2000 | 77% 16.0% | 27.5%
165 f’fﬁ“_T HEERETEY= | Hir19.16 **’U’x mmse | 18 | 5723 | 5000 87% 8.8% | 44.3%
166 ggggg%g%ﬁgjﬁ#mﬂ H18.222 | 1v75 t*ﬁgﬁm 20 | 949 | 5400 57% 10.0% | 12.1%
167 | ROEPERTIR R AR5 3 H17.33 | Faam| 2 15 | 110,683 | 66,400 | 60% 42% | 29.0%
168 | B EPERTIR RS 7 90 H17.33 | Faam| 2 15 | 58364 | 35000 | 60% 4.0% | 24.0%
169 RAL TSRS F BB B 5 H18.3.22 | HEWRA 15 22 2,086 1,700 81% 17.9% 42.8%
170 ggﬁigg‘iﬁiﬁﬁmwﬂﬂm H19.3.20 ﬁ;ff;_* %ﬁ&’& 25 | 44453 | 15000 | 34% 15.0% | 18.2%
171 ﬁ@%ﬁ?ﬁﬁﬁ%#wﬁ H18.2.9 | swme| @ 15 | 9050 | 6000 66% 8.0% | 40.1%
17 [FAAMEREEBRGEER | ) o o) 14277 | w16 NA. NA. N.A. NA. N.A.
173 gﬁiﬂm*mﬁﬂﬁ’agﬁﬂ H17.10.13 ‘”’JK sdg | 16 | 1,203 660 55% 3.3% NA.
IR AT - 1 & B
Tl = o= 2. A = . . 0, -17% .0%
174 |[EROERTTERRFEX 2 I H17.12.16 | IEWATE | IR | 22 1,367 1,200 88% 16-17% 30.0%
T AP St F— G
175 gﬁm CEORE S BHE | 1110 1000 | msesmm | moesem | 16 400 220 55% 6.4% NA.
176 | S L RETE S S IR | 115590 Mo X rew | 25 | so00 | so00 | eo% 32% | 25.9%
R#F) N FRTZLERNFERSY
177 [MEFTRUE R UK A A TESERMRR | H17.12.2 | % WF%E | ez | 17 4,963 2,900 58% 7.0% 29.0%
HEf - IR
HSF R AR L H R FEWRR REET X % o o
178 | e e His.412 [ 707" | semigsi | 21 | 7480 | 2200 29% 3.6% NA.
oy = 3
179 gﬁ%g“m"mif G mira016 | magz | wa 9 7,280 | 17,100 98% 8.0% | 12.5%
180 gggzmm%#& GH | migrae | s | mie 22 | 580 | 4800 91% NA. | 27.7%
AN . < — =
181 %ggfgﬁgﬁ;ﬁtja H18.3.24 | EsRiE#L Efm%’k 22 | 3570 | 2200 62% 6.8% | 37.5%
182 |[PHRAEETLM EEREIR Hi8.29 | maxE| ®e 9 3,201 | 3,000 91% 8.0% | 18.6%
183 | RRTIHEAR RS 03 H17.7.4 g‘f;_* i | 10 800 75 9% N.A. N.A.
184 ff?ﬁfﬁ%gg%gggg H18.7.7 | 4>75 | zusteix | 30 | 105000 | 72,000 | 69% NA. NA.
185 fﬁ?ﬁfigg%’gg%g% H18.7.7 | 4> 75 | zewsax | 30 | 105,000 | 72,000 | 69% NA. NA.
186 éggg;ﬁml%ﬁi@ﬁ::ju H18.3.24 | 1>75 | sk | 30 | 52000 | NA N.A. 2.0% | 30.0%
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187 H17.12.14 ﬁ,ff‘;f #em | 10 1,000 100 10% 6
KSR A 2)RE T S 3 o o
188 (ot 2 M 5 o H18.3.27 | ##Wi% | Ktk | 14 3,950 2,300 58% 1 7.5% 8.0%
R e A A . .
189 é%ggg”&“ﬁ at - H18.3.24 | MEWR | Arpk | 17 2,947 2,000 68% 3 13.6% 28.0%
INEE o o
190 ;ﬁégtﬁég%g;;&& H18.3.24 | &&EWR | bzt | 17 6,018 4,000 66% 6 188% | 31.8%
101 [RBTLAFERRELEER H18.3.17 | #w iz | Atk | 13 | 4413 | 4170 94% 5 100% | 28.0%
B KRR T B B A Rh B - %
192 |4 (RAMBBHR) TE&B | H17.12.27 seqp | TEE 21 2,930 1,350 46% 4 4.5% 33.8%
TR U i
F27V—rrrF— (R REIT x| BEIEHAL o
193 | - e H18.6.30 | "L | Ugieen | 25 4,000 4,000 100% 2 N.A. NA.
NGE= 1
194 | F/IERUNRFEATEL IS H18.9.4 | ##&EWE | A | 17 5,490 3,600 66% 4 8.0% 9.1%
= T -
195 5432{%9%;]{;2@,&/ H18.10.20 gﬁ?ﬁﬁ fimtEs | 20 | 87,844 | 20,000 23% 2 3.0% NA.
196 | ERRATHETARNER | 50 p0r g'&}% Fes | 16 673 550 82% 5 50% | 10.0%
1g7 | B AT EHRHRHEEIR H17.12.21 “;f‘:_* wei | 10 450 45 10% 4 49.5% NA.
198 |RMHEERR Y EACRE | yiogon |mame| x| 22 [ 305 [ 2000 [ s | 4 [ 40% | 186%
199 St R L IRQURIBDAT™ | o83 | mwrmis | e | 21 | 2650 | 1800 [ es% | 2 | 20% [ Na
200 (‘m‘)giﬁ“‘g SR | 115008 | macm ‘Efa;‘?l;‘k 18 | 8460 3,000 35% 6 7.1% N.A.
201 ﬂ"zgﬁ‘fk' BARBRENS | 15304 | raom| me 17 | 12,886 | 10,000 8% 5 4.4% 33.9%
[
202 gz% Eg?’mtﬂ_(ﬁm H18.10.13 | W% | #iaMx | 33 | 14,625 | 9,000 62% 4 22.1% | 33.9%
203 %&@;zim#ﬁt/a % | Hissi6 | sowws WEEYl 21 | 4015 | 800 20% 1| 10% | 141%
204 ﬁf’l‘%ﬁ‘%éﬁ@%‘)}gg; H19.3.13 | iEW4d% | Miamx | 23 5,344 3,890 73% 2 N.A. 24.0%
o05 | FRERRMARESHEWR | 10 o) | mapz| wma 21 981 900 92% 4 10.5% | 33.0%
] mL (7
206 zgg&* () R | 110019 | swmmise | xemne | 15 2,688 | 2,000 74% 2 NA. NA.
207 gm%w%&m&a%&m«#m H18.12.15 g@ég mE% | 383 3,000 1,000 33% 5 8.0% NA.
208 | D) BOTIMHEEER | msaoas | mowm | #RE [ 16 | w0000 [ 2400 | 2% | 4 | 79w | sox
209 |y iy HRERHIER | 19515 | et | dowmm | 28 | 1520 [ 8200 | 2% | 3 [ 13.0% | 264%
(%) sktid Lt 2 — BT | EEmQ . .
210 | g i 3 H18.12.18 | 75 | Ppere™| 28 | 43,000 | 21,000 49% 1 11.0% NA.
=3 s O &
211 Qﬁ‘m”‘mm“ﬁ FRESE | yi9105 | raam| me 17 6,445 3,600 56% 2 7.0% 7.0%
212 gfgg?ﬁ;‘;iﬁty’_ N mig10.01 | Eoeme | wn 19 | 186,153 | 35,700 19% 1 4.9% 4.3%
213 l;fg‘ff’g&fg REEER | ig1001 | manz| e 22 2,000 1,600 80% 5 14.2% | 17.1%
214 m‘fg) TRETHAMER - | yioro | mmam| #s 22 | 10,861 | 3,000 28% 3 9.2% 24.5%
215 Egi;r“’mu’ﬁﬁ WRWE | 1181915 **’,;K sty |22 1,960 400 20% 7 14.0% | 49.3%
216 ,f‘%ggf?ff;géé;g H18.6.14 ﬂiﬁ:_* ’%ﬁﬁ&ﬂ 16 | 3825 | Na NA. 3 8.0% NA.
g1y [PEEBRERTIRNGER H19.2.7 gwﬁg Fe&% | 15 4,355 3,100 1% 3 6.0% 30.0%
218 gﬁgzgi}”i% rw) I H19.1.11 | TR&ME | & 12 10,000 6,700 67% 3 8.0% 10.0%
g19 [FBHEFHARREER | 1101015 g@%g ras | s 6,457 3,800 59% 4 7.0% NA.
v x5 i
220 gnmﬁmmﬂn;&mmwm H19.6.27 | #&EWR | Meheik | 17 3,825 2,000 52% 4 21.0% | 23.7%
221 égiﬁ@mm% rw) & H19.3.26 | EAEE| BHE 9 6,200 5,600 90% 2 8.0% 16.2%
222 ggg#m&ﬁ;@ﬁl%mﬁ&m H19.3.1 | #&EHE ;353*/ 16 3,982 1,000 25% 4 14.6% | 18.4%
BrETH RN AR A - A REEx X | BEREMHL o 0 o
228 e ((mh) H20.7.1 | FUETT | Mgtie | 24 | 28900 [ 12,500 52% 5 15.0% | 39.7%
ggq [FIXIETY 7 —RHEEER H19.7.2 | Scie#as x%‘f"’ 22 6,937 1,200 17% 2 9.0% 11.0%
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H19.1.26 | FESIRR 18 | 2760 4 | 94w | 407%
a9 [FIRISLRIIBLHRMERIR | o 1006 | mmemae | o | 20 | 165000 | 32000 | 19% 3 5.4% N.A
227 ﬁg}g UKRE) HEBEHE | 170 ¢ 0 a;f,ﬁ;_* ek | 10 | 1,200 120 10% 2 | 378% | Na
= -
228 ggg%i’ﬁﬁﬁm“’mﬁﬁg H19.330 || & | 18 | 4872 | 2000 | 41% 4 | 60% | 19.4%
B2 et
b AUDBHEE N % 3% 6%
229 [EAMRUMI- S L UM H19.4.9 | ##&wis | Abese| 16 | 2733 | 1,800 | e6% 1 6.3% | 12.6%
= e
230 ggmﬁh RIGLRBEER | pooos |mmmr| me | 17 | 3808 | 2400 | 63% 2 5.0% NA.
—
og) [TREMMEMERIEERR | 1oq 19 ﬁ),’,ﬁ;_* wiew | 15 | 2,380 238 10% 1 | 272% | 27.0%
232 ng?& MWNFRBERESE | 1o | wwrwre | ames | 22 | 4180 | ne00 38% 1 | 100% | 150%
TR b i AL ST 2 N 4l i 4
233 [ Rt MiLigdispsshie | H19.1004 | e | msk | 23 | 3140 | 2000 | 64% 2 | 120% | Na
) Bk
L - =
234 ﬁ;ﬂm*km&ﬁm&ﬁmu He0.2.12 | Eseimak | mbe | 33 | 102,378 | 30000 | 20% 1 80% | 8.0%
1 e 79
235 g%%gmm"*& W) | mienns0 [ swmise | mie | 20 | aes0 | 2500 | se% 1 1.9% 1.8%
RITR— PR ERR O (R P
236 E);*;Hﬁﬁ#&*ﬁﬁf‘/ﬁ—& H19.3.20 | swwiz | ™ s | W 6,630 3,000 45% 5 10.1% | 11.0%
AT 5 — v
237 ggggxam@@t/a * | mosas ;g[?sﬁﬁ s | 15 | 38,700 0 0% 3 11% | NA.
TR e
238 ’gﬁi‘ﬁ‘ﬁ’m@t” i ;g“f"ﬁ;j temseRx | 15 | 24,700 0 0% 3 39% | NA
930 [BRMHDEL Y —BWER | 1oroor | xremae | F2F% | 10 | 1006 | 1380 | 77% 3 | 100% | NaA
Hi¥ [
240 é?gl“\g&*j# WESREE | poosn | meas| me | 2 845 500 59% 1 40% | 10.6%
241 ﬁg%f:gg?gg;;yﬁ* H20.3.7 | umesmste | tewmeax | 23 | 6857 | 2000 | 20% 1 31% | 4.4%
o4 [FARMNRLEEBREER | 00, oS mwm | 10 | NA | NA | Na [ NA| Na | Na
[J Y 3| ) =3
p43 [ ATIMBARART =V | 1190626 | somenie | sowseme | 17 | 7268 | 3000 [ a1 1 |4652%| 85%
244 Jfﬁgfgﬁgﬁﬁmﬁﬁﬂt H20.3.18 ;g‘?’%;ﬁ FFas | 22 | 3000 | 2000 | 67% 6 85% | 14.4%
4 Y. ¢
245 g;@% WIRMERTESEM | poosor [maam| ma | 27 | sero | 4000 | 46% 1 | 280% | 301%
246 ‘;gf{: /‘ﬁﬁfﬁég‘)— égzgmz H19.12.17 | EARHRAE lgfqﬁg‘k 22 | 7502 | 2500 | 33% 2 | 8% | 141%
B A [ A —
247 %ﬁgg{%%gnn%mr_/ H2012.16 | raam| e | 22 | 9000 | s500 | 61% 1 | 9% | Na
248 WAEREL 5= (RF) B H20.12.22 | E#@HE | bt 19 73,526 | 31,000 42% 1 4.6% 4.5%
U
AR P = S N
249 gg?m‘,ﬁt/a BE | 1191214 | sBine %ff’ 16 | 14993 | 4000 | 27% 2 | 170% | Na
250 %ggrﬁm&# BHRRT T | pon616 | mama "fgff‘/ 17 | 4005 | 2000 | 49% 4 | 103% | 289%
251 ;m%ﬁiﬂmmmxzﬁﬁﬁgm H20.10.16 | BEEE | E=E 21 300 250 83% 2 3.6% N.A.
252 ggfg%%--;mﬁﬁt‘/a— H19.12.18 | #w&wize 353" 16 | 6663 | 2000 30% 5 101% | 17.0%
253 f@fg’jﬁgu FA71EY | 490326 gff;_* %gm%&“ 23 | 12,096 | 6000 | 49% 2 | 120% | 145%
254 %gé;gﬁgﬁﬁﬁ&‘:ma Her26 | Ewema | wmse | 23 | 135000 | 24000 | 18% 1 53% | NA
T NSy -
255 ﬁsicﬁfgﬁm*e”tfy H19.9.18 gﬁﬁ;ﬁ Escoss| 15 | 435 40 9% 3 | 130% | 152%
o5 | IRHR) SRBUKSRBREIH R H19.12.19 | mmaas | # | 11 550 370 67% 2 70% | NA
267 |ig g e | po0603 | wfesae | FEEP| 1 | sese | 3000 | sa% | 3 | 3% | 106%
7 ) 2 A
258 gﬁ’ﬁm"?"h&&”mﬁgﬁ H19.12.20 | #tmi | wik | 16 | 5540 | 380 | 69% 4 | 117% | 17.6%
i e
259 %@g%gﬁﬁm RETMER | 100308 | swwmse | xemoz | 12 | 5352 | 3000 | s6% 1 76% | NA.
260 ﬁ%iﬁgmﬂ&% WRP) ¥ | go0sa | mams| we 9 | 3500 | 2300 | e6% 1 60% | NA
961 |3 AR H19.10.5 %’,ﬁ;_* wiem | 10 | 1,500 150 10% | NA | Na NA.
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H20.3.19

EEFRARAL

22 | 1,800 800 44% 34.9%
263 ﬁ%&%iggmggﬁﬁggg H20.8.14 | #HEME | A | 17 | 3920 | 2,300 59% 11.3% | 11.4%
964 [EBNCE R SPFIIR H20.7.10 | mwass | sams | 17 | 2500 | 1450 | 58% 17.0% | NA.
265 §§§§%ﬁm”&f (35 H20.1.11 | B&EE| BHE 9 15,858 | 10,500 66% 7.0% 5.1%
266 Eg@éggzmgg&ﬂ-g&- H20.5.20 | ##Wa | Aheess | 22 | 2,228 1,900 85% 3.9% N.A.
=T <8
267 [ o e S | pa0018 | mama | ik | 17 | 1465 | a00 | 27% NA | 510%
ATFRFEER7 ) — vty — REI= % | BEREHAL . " ;
268 | g e e H20.8.18 | BUUTC | PR 18 | 17,750 | 8,850 50% 100% | 11.7%
269 ;ﬁgﬁ**m’ﬁt/ 7% | o910 | MHmE 3?3’ 17 | 8800 | 2500 | 28% 6.0% | 8.0%
270 g’%g“ﬂmmmﬁm&gﬁm H20.12.15 | E@AE | etk | 12 280 200 71% 25.0% | NA.
gn1 [T L HEE AR H19.927 | ¥ *’,j"( sy | 11 | 2300 | 2270 99% 5.0% 7.8%
272 ‘5%;&23@”*"” H20.6.19 | semesite | thwsene | 12 | 3486 | 1,250 36% 14.6% | 23.5%
973 [BTTFBRILE PP H20.6.26 | mmnrs | masm | 13 | 5146 | 4000 | 78% 9.0% | NA
MRS/ R B B . . "
274 | o s FniR e H20.3.21 | #FHFR | Zm 13 700 600 86% 65% | 11.0%
25 | R G paosa [mene| me | o | 12700 | 10600 | s3u 80% | 53%
276 ﬁﬁiﬁ@mﬁﬁ% WRH) % | gooss1 | mapz| wme 9 | 14100 | 4500 32% 7.0% 6.7%
B REEALE R LB R TR
7 |l 7 —HICH A RIS | 520829 RO | | 22 | 5900 | 1600 | 27% 1% | 8a%
[ii]
278 %;zwﬁﬁ%#mﬁ&gm H20.6.25 | R | met 16 | 6000 | 2800 4% 80% | 12.0%
279 ;gz}ﬁgg@@“&fsﬁty H20.10.8 | #H D% *‘?ff‘“ 17 | 10000 | 2500 25% 4.3% 7.2%
ag [T T EEURITR IR H20.8.26 | ##mz | A | 18 | 3000 | 2,000 67% 7.8% | 14.9%
281 gﬁ?ﬁgiﬁﬁﬁ#mmg% H20.12.22 | #HHR *sff" 18 | 9000 | 2400 27% 9.1% 9.7%
B =
ogp |FEEATHIEMAHRIEE R R H20.3.26 L‘f;_* i | 11 | 1500 150 10% 37.7% | NA.
283 | e 7= a0 105 | mowmrse | FEEV | 1g | 1867 | 1100 [ 50w 133% | 16%
agy | IFFIRRTTRENRE He12.27 | 4275 t”ﬁf’ﬁ 25 | 64,100 | 34800 | 54% 7.0% NA.
ogs |B/ITSTIMENFEPFIEGER | oo 1010 | wwrmrse | stz | 17 | 2000 | 1600 80% 12.1% | 10.6%
286 }iﬁﬁi#{tti?ﬁmﬁmﬁ?&i@m H21.3.25 “}ﬁf_’* wie | 10 | 2500 250 10% 253% | NA.
ABAKTHRTFBERRE & — R o . o
287 (o) s H21.3.26 | BHHR | ™0 16 | 6000 | 2000 33% 11.9% | 23.0%
I\ 3 = 7
288 E%iﬁ;g’kﬁ*&‘”ﬁﬁ H21.3.23 | meEEE | w®e 9 7,200 | 6,500 90% 7.0% 9.4%
T & T & (o) - 25705
289 : ) § H21.3.26 | & s 13 | 6100 | 7,712 | 126% 2.5% 2.7%
i?ﬁ%#‘}fﬂt%(ﬁﬁ)‘i’éﬁi%¥ Pty &
290 @%iggm%ﬁ# BRI | yor397 | manz| me 9 | 11,800 | 10700 | 91% 7.0% | 23.0%
291 ﬁ?’gﬁﬁﬁfﬁmm?ﬂ%“ﬁ(ﬁ H20.12.17 | E&EE| B 9 5000 | 4,000 80% 7.0% 6.6%
292 %gémj’_é@ﬁ & () B % H21.3.31 | F&&fE| F& 13 6,600 5,310 80% 2.8% 2.9%
293 g’;ﬁmﬁéﬁﬁ HOIVERE | go1 513 | raam| re 13 | 6000 | 4800 80% 26% | 15.0%
294 giﬁﬂ&lﬁ%‘&iﬁit‘/&—ESCO H20.1021 [ BEEF Ipscomsl 15 500 80 16% 107% | 10.8%
HERBREAZERE 7 — BT N .
295 [pECows H20.107 | FUCT |ESCO®H| 15 400 90 23% 7.8% | 12.1%
296 Z{éﬁiﬁ%ﬁ MITEC AR | o1 397 | mawe| we 9 2,800 | 2,300 82% 7.0% | 10.0%
297 ﬁiﬂﬁ%mmﬁ%%mmﬁ H21.1.19 | A&EE | B 9 2,436 1,800 74% 6.0% 4.7%
298 Zgg’;i@%’q EREEWWE | 1o 103 [ manz| we 9 9,345| 8,000 86% 6.0% | 13.8%
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200 [ FEAEEBATE BV E [ ) oo [ sesmm | goeseme | 17 1500 0% | 1 | 140% | 14.0%
300 gggﬁgiﬁaﬁsﬁ-w 7= | Hovrsae | swarn REE*l w 7753 3058 s0% | 1 | 43% | 70%
301 ﬁf‘f‘???ﬁﬁ%é“'* H20.10.9 | RN ﬁfmﬁmm 8 241 180| 75% 2 8.0% 8.1%
302 [ PRROWERBE | 1o ae | wwrwrse | speese | 15 4794 - Nal Na- | 2 | esw | 118%
303 [GEREEMMELCIER | 1)) 551 [manz| me | o 10569 8800 8% | 3 | 70% | 235%
304 [ e R MEBEHE | 100 1) 06 [ msema | s | 28 2187  1000[ 6% | 3 | 13.0% | 146%
305 §§Eﬁ%ﬁ&%(ﬁ%)(l%)&ﬁ H21327 | mawz| me | o 4866 4,400 90% 5 | 7.0% | 166%
306 ézgiﬁ%mﬁ&%ﬁm(w)& H21327 |EatE| @& | 9 5082 4s00| 9a% | 3 | 70% | 241%
87 | na ey AR | po1ae [ e e sad BT 7078 2528 6% | 2 | 100% | 18.0%
308 §§Eﬁ@trm&%(%lm)ﬁm H213.27 | mamE| ma | o 853 670 79% | 3 | 70% | 11.3%
gop [ FBRRERWR H21.3.31 | mW4wE | # | 17 459 1400] 0% | 3 | 170% | 26.0%
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