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1.1.HERE

RRFRR 2 X2 DMR DA 7 FTHAIL, SBRERBRTFENRIAENLTWD, 7TV T B
FEHITIC IR, 2010 005 2020 DT P TITEBIT DA 7 TEBEIFR 8 K Fric kD
EHERF STV DL, A 7 FEAFICERIT 2B SR, BURBHREBCMER D X 9 22 i
g s, REGAMEESCEEICLIEME L Vol REEENH D0, ANEEDHT
WX NIRRT EINZ D Z L IXREZA 5, £2C, REIONZENLTZ, 47
7 O BEETEORBFNFE & L TCoOE R (Public-Private Partnership, A PPP)
NEH SN TS, IMF(004)12 LiuE, PPP & id, [EHBICERF MG L C& ey
—E2AZRMENRMET 2 8 ) 25T, BRI ESE L TN — X0 A1T ) 2 & T,
AT TOERE - B - EE W o T e Y YA 7, REIO IR S I, R
HOMRARUCY —EADEDOM EEX D ENTEDLESb TN,

LrL, TNETICEMINTE 7 PPP FEOFITITRE L D72 < 2wy, PPP X2
FEOFEREIZH o> T, FEICED D U A7 ZHRNA D OH, w8 22 IR ),
BSHEMBELLI A ZERNART AN E, SREIZZ ), PPPIZLHA 7T
He i 2 QIS RIS E L DB EHEE L 72 5,

L7z > T, BEFD PPP Hf)s b sV ER Z i LI ET VAT 5 2 & T,
PPP EADMB DI, & EE - FrEEORBICERT 22N TE, SHITH
ARESCEIF., BIRERBSUEIMCE T D PPP FEIC2HE T 572 51X, AAREFEORIEIC
LEETDHIENTEDEER D, DL O 7%, BIMOFES - BUFZIT T2<, AR
BT DR A ) r—3 g VAT T D ERARRIO BRI TH 5,

AL OERITILLFO LB TH D, FH1ETIE, BUROTEZ@BL T, 7V7 - KF
FEHUIRICB T 2KkE 7 2 —Z 55 & T 28R 2708 L, e TR 9E0 D A O B R A0
3%, 2 ETIE, BEEREHEOHMECTIEICOWTERT 5, 5 3 =Tk, FBITH5
EBURHT, BESEEHE BN TG Z TR R L, sl Z21T 9, 3 4 =TI, ok
IZDOWTCRER L, 2 5 ETIL, FHFEICBWTHWA T —Z O %2179, 856 FE T, 4
Wi Ra "L, HT7TEHET, fimeABOBEIZONTIRERD,

1 Asian Development Bank (2009) “Infrastructure for a Seamless Asia”
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oot 7 Z =12, Kk 7 X =285 PPP FEDOKIMOEIENIEFITRE W L2y
Mo,

X% 1 PPPEZEDFEE1990 £~2011 4F)

eI —FEH 5238
22— E%E(USD million) 1,826,202
KEVA—DEIE(EEHN—R) 14%

(HAD S ERTT IPrivate Participation in Infrastructure Database] & Y 2 {ER%

X% 2 PPPEZDEKREASOHE (FEHE~—R, 1990-2011)

et H- Flr A
6%

m K
PEN

(HAD 5 ERTT IPrivate Participation in Infrastructure Database] & 0 & 1ERK

W, FEBEN—ATIIKREZ F =B 27 F—DOPIZEDLEGIIRES RV SOH
Ho BHEREROHRZAD L, BEOTRLF— WE, L@, KD 4 SOBT X —IZE

2 FE(Z E(Cancelled) IZIBVIAENTZH D H D W T EE T IR FE (Distressed) A H S vz
HDERMFELEATND



7% PPP 30T 1990 LRI X 7= b DD, 7 VT MEfEIEER 1998 00D
2000 FFETIRE L, ZOBRBEINUIZA, 77T A AMafRAEICHERD . 2011 FL
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1.3.ETHR

PPP (2L DA v 7 ZEAHICEAT D HATMIINTE DL BT — AR X T 4 ThH Y | Filksy
HradT > TV AT E < e WK 6), &t ¥ —, Sl A RN LT 550
72u vl L, Hammami et al. (2006)<° Blanc-Brude et al (2006). Reside (2009) . Basilio

(2010). 3% %, Hammami et al. (2006) Lit&7T —% & HWCEAI, &2 % —J5lo PPP
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MK 6 PPPEEORHELITICET 5 ETHA

e v X — M FEH SN F
Hammami et al. PPP OPEZEK MREDY  HERER 1990-2003 2006
Reside PPP @ Stress DR EZER WRERY  MEFERY 3977  1990-2008 2009
Basilio Rt 7 % — - BEREESMOREER  MEN M8 3727 2010
Basilio FELENZ I 5 PPP #EFOWEER MM HrEE 732 1990-2007 2011
WrENSAE (IPP) ORT7F—~ A
Woodhouse ‘ T XVX — MR 33 2006
DY TE LA

Guasch PPP O 2z R DI EEIN HEFERY SEP/S 307  1989-2000 2003
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(P& Rk
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ZRIZEIUT, T T4 A - F vy THEIRR, RARPTBRIEORKI DOFFAE, JEEEE 1 O B

FORALIRE, HERRIOFEIL, B OMRICIEORERZ 52, — KT, HlEOED
& SROBEIE T OMFE, R EA PN ADREL 52 5 LR L T\ 5, £72, Basilio (2011)
THTBLEZ x5 & LT, PPP &EHOREEK Z 0 LT\ 5D,

FEDOEZ Z—IZHEA LR LSS, BIZIE, EHFEEONNT 4 —~ A& LT
% Woodhouse(2006)X°, 1B IK 3 2 I GUIER DO FIE L PPP FEOE#F 2 X R D%
1772 5T\ % Bland-Brude et al(2006), 1B FHE 255 L LT PPP FEICBIT 5D
FHKSIZTOVWTELE L T2 Athias(2010) | PROKHIBICKS T 28 @F (LR L LTE
EEE KL & B O BIfR % 43#T L Cu b Estashe et al(2008) 3% %,

RITEREFEANOITIE R S TW RSO0, PPP H3EIZE O 5 MBEZMEENICE LT
WADIFTEIZ T, T OKFEEZ 3R E LTz Marin(2009)<°, &7 U > V3R & SCHkiHA
BICEAS T —ARAZ T 42 Lo TIHERD N KEFEOREEH LD LBANGE L DT
Baiettie et al(2006))3 & %,

PPP DORIERIZBET 2MEITIE, FrEDE® 7 ¥ —ITEAEZ YT, 77— Mllf&icik
SWTERMICHIT LI DR, 4 U F Ea—flEICES S —ARE T 4 InBEMERIC
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W5, Jacobson(2008)iF1 v 4 B a2 —f{EICISL F— AR E T 42X o T, EMERY A
17> & AN ER A2 B 572 LTV %, Reside(2009)13, kDt 7 2 — & 58I L72E
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(M P Hardcastle(2003)

LLED X 512, PPP OV ERICET 20 I2iE, FrE OFFELRE DM, [EIZE A
EUTCbDOE VST kL 2U)) O TIThbL T D, LinL, 2L —ARZT 4 ROF
PERI 72 HTIC L Db D THY | EFEOMBIRV IZBWT, FHEMTIEIC X 2 BRI ER 58T
1355 EAT DTN, R ETHHIBIZOWT S, FRINH K, 77U I OFEEICH
TOHRIIAAET 203, —HFHTT V7 « KFEFEHIRO 23 Thh Ty, S5, %t
L7 Z—ICHLTH, TXAF—RERK, ZBZXRE LIIERH L —H T, KEF
EEXG L LI fThilTE T anE s icllibins, LienoT, 77 « KFEFE
Mk DKEFEEZHFERGETH LT, AFROBEZROVOESEBZ LN,

2. PPPICEE Y St ER
21.F%H

FESCEHED A 7 FTEMGICED L EFEROF T, xR THEDNLIMETH D
PPP (Public Private Partnership : B Ea##5) 1, #H—MRERITRV, £ T, EFXE.
B, Tk BT ov A, FEIVZR70 5 >OBE»5, PPP ICBEb S EEAESZ K
Y5,

F9. FHEEASCHARIZBITDERELSEIZ LT, PPP OERAZEIHT 5, HARARITIZXL
i, PPP 13 TAHIE 7 2 —DEED S LIh L —EAF Rt 72— 2 L
I, EICHHIN O RMICO 2 EREIOZK ) #EKL, [—E 20N EFE, RE
fBIXEENnRn] ELTW5A3, £72, IMFQ00IZ L, PPP &, ekt B
R L C&E A V7 TEESTH—EAZRBENEMT L2 &) 24 HARIZBW T,
BN ARIZPPP ZER L TWD HDIFR Y60, 7272 L, ZHUZin W MEE TH 5 PRI
IZoWT, WEIFFIZ ZE, PFI (Private Finance Initiative) %, [ASLfinsRssE o xR,
MEFFEEE, EE AR OGS, REEI RN ZIEH L TITY ) FETHD &
EFSNTWSES, Z0O BT, PPP X PFI FEa G A —L BT\ 5, £/, 2
PPP - PFI &3 TAREEE L TALY — B 2AD#ME1T ) A% —2% PPP (37U v
J e TTANR=h c RX—= b F—v o7 AREE) LIRS, L LT, [PFLIX, PPP Oft
K2 FEO—>, ] ThHY, [PPP OHIZIE, PFL, fREBEHERIE, HH5{bT 2 b, A%
B (DBO) 5, & bICEEMIRMZER, BIREREFSOT U MY —v 0 VB EEND,

3 The World Bank Website “PPP in Infrastructure Resource Center for Contracts, Laws
and Regulation” World Bank, £ Y Z&#H5R
http://ppp.worldbank.org/public-private-partnership/overview/what-are-public-private-
partnerships (07/30/2013 accessed)

4 International Monetary Fund (2004) "Public Private Partnerships” (07/30/2013
accessed)

5 NEF PFI & i3]

http://www8.cao.go.jp/pfi/aboutpfi.html (201347 H 31 H7 7 & X)



EERELTWDS, Zhb 3 ODEREZMET S L. PPP OTERITIEFITIAVES E LT
b Tkv, PFI & tefEix ODFEEZGERTHD EEZLILD,

K% 9 PPPOER

EOAE oo RO#E
7A-BE ®A-BE

N

DEBE
EANE
FHIFRFN

HEE

EE

ERtEI2—DSmniE

(HH#) World Bank " PPP in Infrastructure Resource Center for Contracts, Laws and
Regulation”, % JEIZZEHER

D FiE L ORRE R TH, PPPREVEERTH L Z L0830 n 5 (MK 9), HFREITD
DEESBICAERNTIEE OBRE D & PPP [IALTZE — v 28, BN,
EERK, V=R, T 7x)v—Va, artyiar, BOT, DBO, YaA k-~
F¥—, HOoHRELMEZZATHMETH S,

L7eho> T, ABFETH, PPP & [EFRABEEL CALA 7T - =R Z R 2
AF—L] LWV IRWVIEE T L b XAMTEIR LT 5,

2288

RO J)%E7> L7z PPP X° PFI O K4l & 72 5 F DEFRIZOW TR T 5, HEERM&IT
VFM & PSC, LCC T&h %, VFM (Value for Money) IIxfSREHENDEE T HEEITH L
TEIMEDH D & D0 % HWr§ 545 THh 5, PSC (Public Sector Comparator) [%[F U
Iavx et s 2 =33 T DB EEMR A E U TS E R M B O BLEAR
fEi%z$i3, LCC (Life Cycle Cost) &£ PFI & L CHE3 555 OFEMMPICE T 5B
BHFEOBEMETH S, LCCBPSC LV H/hEWNWEEB 2 N8558, VEM B3H D |
PPP FEZHWARE L E 25D, £72. PSC & LCC RRILTHLIHAE L. PPP FEO)
NREERY—ERAEZR/METE D LEEZZONLOTHIVUL, FEEIZ VEM 2360, PPP Tk
EIEHTRETHLHEE 2D, 20X, VEM B3H 5 L3820 HAVIUXRM D ) 215 3



NETHDHEVWIEFRDTOFT, PPP FETELLIND,
23.Fik

A TFyE6x, FHEPEL (Management Contracts), =22 % > 3 = > (Concession), 7 7 =
v~ — 2 (Affermage), Mk - RIGOITAHEL AP BIET 256 &, BiiL 20
By V—RAEMBIANTEFIE, BFEOLOEENT 5 HEDOFIEL ST BLEN LT
X5, TNUADOGEICIE, BICEETHOWONAMME, HEESRINFIEIZX 555
VAAY SR

KL, — WM, REGCENAEREOREHELFF O, Iri L KEICEAT M
RIZEICKR DR D 5 BT, BUNFSREFESE ORE I LTSN EIT O 23, AL —
ag s UAZBEBRPAI RN TH D, —FHT, AXb—aT v A7 &2 KRS
H(EFITADE LT — A LTINS,

arvtyvarEEREAFEENANE ¥ —POFEMHLZTUG L, B OEK - B4
EEITV, —EBRICOZ ) AT — R FT L L, HOWVIEEI T HODFE
MeZta¥, MR OPTAHEITARE 7 2 —12H 0 | T TERIIFIHZE S OxHE CTlEIN T 2,

77 =~ — 2 (Affermage) 1TV — A LU TR Y (a7 X =@ 28| 2,
RM#FEEENFHEEICED DN —EHMICbZ ) A — e 22420 %25 9,
Mgk BRI AT 2 —NEHE L, —F T, EERIIRMFEEEOAML 2D,

F7-. PPP OFiEIL, Mgk - RGO AMEZ ARFEPNCBET 2586 L. BiiLRWE
BT TRETE D,

MiFx - B AW O P A ME & AR PIC BT 556 121%. BOT, BTO. BOOT 73& %,
BOT(Build-Own-Transfer: @ 5% -fi A -Bin) I LR M FEE N EL&HHE, &Gl gk, H¥sr
TV, FEMEK 7RIS, AREMICHER - BRiEa BT 520 TH L, BEHOHW TR
BESNDZEaRET D720, BES 1 RAREABMRGETRAISND Z & HZ 0, BTO

(Build-Transfer-Operate) 1%, B35 THEDGE DK TH D, FTAMHETITRL, HH
MG CHET B L 725, BOOT (Build-Own-Operate-Transfer) 1%, &< & T
ST AMERRFF T 5 2 & A WIS L7 B a1,

MaF% « 3% O FT A ME 2 AR PN BES L e WA 12, BOO, BOOR 23&% %5, BOO

(Build-Own-Operate : @a%-ArA-#¥) (X, REFEEDNESME, %G @i, rf.
BREATHRK T, FEMMAR T LT, JiiX - &2 A 0EHMICBIEE LRV, 0%
D RO ICHE SV THRET DN, BE EIT O, BOOR

(Build-Own-Operate-Remove) (%, BOO ® 5 5T, #lETHHAEOERKITH 5,

V) — 2 Zf A AT FHEI2IE, BLO & BLT 233% 5, BLO(Build-Lease-Operate) i3, B

6 artyar, T7xhv—Va, ik« RIMOFTAMEZ AEPNCBE S 256 &
BEi L2 Wa, V=22 MRANTEFIE BFO L OZ2ENT 2 HROFE RE(LIC
OWTIIINERE— (2010) TEEA > 7 7 HEOMHMA L BRFE-FE) AT LA T T
77 A F ARt A2 2R, FERK 2oV TR REAICOW T, World Bank,
“Private Participation in Infrastructure Database”® Glossary % 2/,
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AFx—hE, REFEEZORMT ALY — R 2R HENEEEA L, R TET
HeZENT 200, EIERNRE LTEERICAREMANMBERET 2 A% —L4ThH 5,
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BH, MBE c FEKT LW a2 EICED (MFE12),

PPP # %% % FCORESIL, PPPIEH FTFETHY, HUTIEANWEVWI Z LT
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thE
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FE LT 4K - M CHERIFICESOTENTE NI 27 Th D, 581U A7 (project
completion risk) & 1%, 0¥ =7 NOBELR - 3R - MRS 4 TE LR - TE - MR
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BTV, £ 9 LI BHEOBETEBEOHBCFEORM S/, sREEER ORI E R %
HONCT 5, Fo, e7 U ZE TR, STRREICE SOV CRIR L AR o FE
FICHEBFR L, COREIZK U TREOBLRIZIH s TERZ1T5 2 & ¢, FHEFOME

FRRC RN RSO R R & fh 3 5,

4.1.3. BHRARORRERE

HHFIEOMNRELEZ BRI DHTD , FEORDOEEZ MR T H, FENKI L
NI ONWT, RIHOFEREITIT, KA D OB, FEIUKROHIR, 2O, Rl
KO LR EHARBERNDHY, WINLEERBETH IO, FFEDO— DO TRHE
i3 2D1x, RETH O RBIZZ LV, SRIEFIFZEEONGETHDIL, ENHOE A%
B ThEA RIARDGEOND EB XN FHNE 8 FHEL ZIRINL CTHEHIMIEEZIT O,

S5, FH RIS 2L, W7 7 of THBERICOM L TWS Z &, &
HMOKBEFETHLZ L, FAHTHNOFEE THBNES THHZ L, UMT —FBATF
FRETHDLI L EOBEND D,

b7 U I REEE
(PPP 1)
~ =% v F(Maynilad Water Service, Inc., MWSI)
~=7 +« 7% —%—(Manila Water Company, Inc., MWCI)
H A« X7« 4 —4—(Thai Tap Water Company)
(FE PPP F431)
7 ) ki A E(Phnom Penh Water Service Authority, PPWSA)

Z DAl
Ty K e g —X—HHIX (Jakarta Water Eastern District)
Tx INH e U p—F—PaIX (Jakarta Water Western District)
¥ a m—/LKEE (Johor Water Supply)
Fe o Ry Z7/KEFZ (Thu Duc Water Project)
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421 RBEBW
FET U7 Ok PPP HEOHRHER, KMEREZ W ST B hT=0 . H3ETIEF
— BN 2 R A RIS AT 5 Z L CENBOBEREW BT 5 L ARB TS
7%, MR OB % FIC RS = 21T k5T, HIEER 7R BEEE RN BB 1T % 2 T AL T3
DRIED & DB E1T 5.

422 MRBESE
KBEELIIUTOAEELETDHD,
® ~ =7 v F(Maynilad Water Service, Inc., MWSI)
® <=7 -3 —%—(Manila Water Company, Inc., MWCI)
® XA X7+ 7g—H—(Thai Tap Water Company)
® 7/~ KiEAH(Phnom Penh Water Service Authority, PPWSA)

BB IO LBV TH D, DF D | BEEHITIZ 2 DOFBINRH 0 HLED L0 0,
B < OXERTHINE LTHRAM SN TV D, BARORA SR EIEEN FESE
LTWD R, G LT _R& LT HHFERITIE 2 COEMENL OB REZSEIZ LT,
FREXRNRE LU TORBRICEATESFH THL EBZONDT-D, ThWoDOFEEENRE LT,

MRFEZOMEIILLTO LBV TH (XK, MWC 1T 1997 1 MWSS b2k
VavFEERE L, v~ = T WX T ETKEFEEZIT> TWVWDHERELETHDH, MWC 138
KEAB LTS, BADKRAFEATH D ZERFENFEIBH L TBY ., KBTI TIC
FEEIL TV D H DD 2014 4F 2 HFESIZBWTH — A2 RA LT\ 5D,

~=7 v FHERRIZ199TFICa oty va U ZRRE L L TKBEFRELZ LML Tz
D, EILT T IEREMEHEORE)N LSO BAE A Z 2005 FITHHFER ., 2006 FHICFFRGE
{LENBIEICE D, ~=T v FEOKRRIIAB STy, BADOKRAREILETH DAL
RSN 20% DA RAE LT, ZHBEZIREL TS,

TTW thix o a7 EEE Oy b s X—=—HXO FAKEFRELE, a2 - Xk
LMK« B o XD ETAKEFEED 2 SOFEEAZIT-oTEY., BiE T FEETH
DNy b e X—=—th Al LCL 1995 4005 25 4R BOT ##9T FKESF %2 FhE L C
W5, Ty e X EAMIK E A o HIKIZES WD TIE, 2005 D05 30 420 BOO 3
KT EFABEREAEM L TV 5, TTW fOERILFFSRES P B W TERSI 23 Thi T
%, HAROKRATELTH D = HWEAEHN TTW OKEFEICSE L TEBY ., 2012 4
B Z BT, 25.98% DFERARA L T 5,

PPWSA (X7 >~ UAZEBW T, 1993 FFRLIOK, BARD & 1080 i A2 K 6 <%=,
NERFEL L TRERBEDZND TWDHHEETH D, BINIKFEORIEZRHIECHBAKAN OO
IO KK ZUL D TWD Z DT ) o DOFRE T, PPWSA OO 20%
ERBTHRAET S Z B 6, BB ThilTun5,
£ 12 7 VU IRBEERFOHE

T =SKEEt(Manila Water . +FTFkEA] =5 _
rtviaz R

Company) 1997 | 2037 25 avtyiay BROT —s74| EiE [RYRY-4

<=5k (Maynilad Water Services N rFkEal w=S

Inc) 2006 | 2037 30 avtyiay BROT —F4U74| FHE (=AY

/ \F").L\ . 9——.—7KIE$¥(Pathum 1995 | 2023 ”5 po— BOT kTS soms | s

Thani Water Project) S




A By S —R—HEE-FikaY Sk

s . N b2
22/32/(Thai Tap Water (TTW) 2005 | 2084 | a0 | #mEE | Boo |[TIMELIL yur ) @
Water Production and Distribution TA)TA Fa s
Concession)
7 /R IKE 2 $1(Phnom Penh . EkE1—

1 1 NE 1 IR

Water Service Authority) 1993 sL L nE L FA)T4 TIoRy

AR CTHD 4 SOFEFITMZ T, BATHROD THR Lo THY . MORAT
UTHIRICEEND T b AL VU ARV OEEHEMAT, W, FIELE, P
KU, K, BERUKEOBED O BT oK), T4 YUY, 24, HrRDT
OAERIE —E OB R E TRA—BEE 3, Zh i bEARAZVE 1 bl
DOBENEL AL HIICREISNTWD, FIThDHKEESITT TR LIEWES DR
ETHB LT D, KEREOEME TR T 5 &, EWIEC PUB, TTW, HPWSC, ~
=Ty R, BRYT, MWC &72%, 72720, TIW I3\ 7 v —ABITH S 720, 47
F A H—Cdo HERFA TTW #1235 B4 1% 0.79 US$/mi T 5, FTEKHETH: L7=858
X, &VIEIC PPWSA, HPWSC, TTW., ~=5 v K, MWC, Y > HR—L L5, 1277
L. ZAUIAKEHEEEH — AMS720 10 ol SRE LTESE Th D720, EBEOFAEHT
Lo THREDORE SITHRLRD,

BIUKFROBE THEET 5 &, PUB, PPWSA, MWC, HPWSC, ~=7 v ROJEIC4E
KRR, K7 PUB @ 5% & PPWSA @ 6% R I LT H IR IR K IEIC & &
F5THEY . PPWSA 134 LEICHE 20 b b F - 0E& %2R LTS, =015, PPWSA
WCEDKREFEN 17 2O TN —20HETH 5,

# 13 KBEFEOHREDLR

e #EE miek# —AZ=Y KEHE %(tariff/GDP/c  EULKER

® GDP(£E, (USD/m)'®  apita/month)"
usD)'®

MWC PPP Federal EfIFFRIF 2500 0.13 0.62% 12.00%
(F1JEY)
T=59F PPP Federal B{IFFIF 2500 0.16 0.77% 43%
(Z0]1=0%))
TTW PPP State/p SRR 5210 0.36 0.83% N/A
(24) rovincial
PPWSA A% Municip BRE 880 0.14 1.91% 6%
GHoRTOP) al
HPWSC nNg Municip  BHIFFERTF 1550 0.18 1.39% 42%
(JzhF L) al
PUB(Y>YH  AE  National &EFFE 47210 0.68 0.17% 5%
R—JL)

(i) MWC,~=7 > F, TTW, PPWSA 225\ T3 FH % Web ~2—, Annual Report
%z, HPWSC & PUB 22 Tl Baietti(2006) % 2R L, E#H1EAK,

15 RERITT— # _X— A (http://data.worldbank.org/) & ¥ GNI per capita, Atlas method
(current US$) DIEE 2 2, (2014/02/05 7 7 & )

16 MWC,~=7 v K, TTW., PPWSA (2 >\ I FHEHE Web ~2—°, Annual Report
%MW, HPWSC & PUB (29Tl Baietti(2006) % 2,

7 RISk L COKEREDOBAHORE SIEEIC LD, — A% HA 10 mZ21HE T
5 EMREL, OKEEHEX10) ~(—~A%4720 GDP+12 7 ANC LV RD7=HIE,



http://data.worldbank.org/

423 REREE XITHR
AKeT7 Vo 7ifEE#EHT5ICH72 0, Baietti (2006) DEATHIEEZSHIZ LT,
Baietti(2006)iZ NPM(New Public Management) D& ES & | M ENZ T D 42
DOAKEFHE 11 FEFTITH L TMAE L 7 U o ZHEEZITV, HERERBE (Institutional
Environment) & N /Ef (Internal Functioning of the utility)® 2 SO A5, FHEEZ O
FEBAE LM LTV D, IR 2k 3 2 B3R X, A EM:(External Autonomy) & %t
A9 7271 B (External Accountability)® 2 > TH V. £7-, FEEONIER ZHERK
I 5 EHIL, RS 72 it B B4 T-(Internal Accountability) . HE[R Z578E DO F2  (decentralization
within the utility), i &P (Market Orientation), J#% &AM (Customer Orientation).
13 30{k(Corporate Culture)® 5 > & LTV 5,
Baietti(2006)(2 L 5 &, HlERERE 2T 25 2 DOEFR ENTIER 2T 25 5 20
BHE, ADETTODERICONTRDO L ) RPHEMEEZHL LTV D,
S
® FEFITKERIEERTEDTERMHRITIE 2 N TRV, FEOINAZEFIZE
B LB CREREDRWAITI ZENARETH D,
o Nt/ HZ—0PERANZITES TWVDELDOD, ZIUTERICEELEZDHD
TIEZe,
® RY-DOREFITMEDHGERET HMHEREZEREL THD DT TIXRWnD, EBFH
B 2 M E IR D 2 EDRFRETH D,
® [Tl ALEDARFEEITIREESOMELBUFITIKIEL TV D,
® Uitk DA =, FTAHE O 2 AER L TEFITBINA 4 LTV D,
KM 72 B DR ) S R B OKFEZE ORI T LBV TH 5,
® L TOFEFIIINMICERINLEERBAEND D,
® . (Performance Contract) IX A 1CI3A H e &2 RT3, ZDOHIT

WZIERADR D 5,
® ZitH E{T(Fiduciary Responsibility) #i{b % [X 2 4MHEEA OEHIXIZIERTOH
¥EHTITDIL TV 5D,

® Tl AEDAWEEFEIIINEIGDOEEFZIITARBMLETH D,
BRI B I/ RE 2 R FE L D D,
O (FLALOFREENFTAEIZL > THEISN TS0, Lo MEHELE &5
= AT IR,
SN 7 3 B AT
® IXEEHITIEFIC OV TEMMICERIHESICHRE L TW5D,
® REEMEICKITAA YT 4 THIEIZTRTH D,
® B LWAMICER SN ERE B IEOEMNRD S, MO RN ED BT
Do
0 JOEOKEFELIIMEAE DR A EICES L TE TV S,
MG EmE
® FIUFIIIETEIEREE T W RV — A L, PRI OWTIZAAETIT O,
0 UTFv—FU U DOERITMELLOoOoOHLLDOD, ¥EEN O DICIE LT
&8 215 T 2 Bk 7 iEER A 7
® I ALOFEFIIHEILT A F(Market Testing) % S L TV 7200,
R B AE
o HRHIIZMELFMAENEmT IRTORNEREOE CTRART D, BHaiERe
B DY AT &R L TE T,
® FEFIINHAEOBRZID ANDL ., BEBHICEEHELZ I L T\ 5,
o FIHFE TV —E RO HOWTRIG A RTHEND D
® FIHFIIV—EROETIZOWTEMEZIT D,



o FHEEFIIMEMR s L— xS HEEBRRE L TE T,
b
® WHERI v a AT A MAY MIBWEELENERIZHIT TORTHD LD,
® [TLALEDOFEEET, ENFHKOEMEL 2D,
0 FHEFITIMEICH LTIy U T7TOMESZRMEL TBY ., BERRIZEKYET
b5,
®  FIEFIEEENO—EE L THRERICK L THHESIE Z424E L T\ 5,
® RBEIIMENHIUIREICET AREICONTHL I NTWD,

ET7 U CHRBETIE, IRLOBUSICRL LAY CRREEEICERMEITY 2 & T,
W7 UTIZB T HEREHICE 2 KEFETORBEPA LT D, TOBE, FATH%
\ZH T Db & i A TV, [ ¥R & ol aoER 2T 5,

b7V THER, FEAOME THY , HEMICEZERARMEICH LT, 1 ¥
— R CEHBEEMZHE & WO FiExR s, BMHEBEIZH LN LOFEZITE ST BT,
BRRIEE O N ITRFICIRERE T, BIEFITHEET RS,

WEE A
RIGFFEE IR LT T2ERNIIXEO#®Y Th 5,

| EhEER

HHFHAEDOFE A 7Y 2 — VI EO®BY THDH, HFIL201444FE 1 H 16 HAREH D
201441 A 29 HAKMEH D 18 HEIT, 74 U BV D~=F HA DN aly AR T
DT ) R DR TR %2 S50 L 7=,

W - T TEAE
T U TIREZITOICHTILY . AREFEEITIIMEIEE L U 2 A Lie, KIEE
DOANFEITIER OB TH .,
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Questions

External Autonomy
Who determines the pay scales for the various levels within the utility?
What is the basis for appointing members to the Board of Directors?
Is the utility able to take out loans without prior approval from the owner?
Is the utility allowed to terminate service delivery to defaulters?
Who is responsible for setting tariffs?
Does the utility follow public sector procurement rules?

External Accountability

Does the utility have a customer charter that specifies performance targets, and are there any financial
penalties for nonperformance?
Does the utility have to meet specified performance targets set by or agreed upon with the owners?

Is an annual report produced that is audited by an external accountant?
Are external groups represented in advisory or management oversight bodies of (company name) ?
Has the utility secured loans in the commercial market on its own credentials or ability?
Does the utility participate in some form of credit—rating scheme?
Does the lender impose financial covenants on (the company’s name)
Decentralization of the Authority within the Utility

What is the purchasing ceiling for procurement of operational departments as a percentage of operational
budgets?
Does the hiring of staff members in departments require prior approval from the managing director?
How many layers of management separate the chief executive and the entry—level workers?
At what level are internal work processes and standards defined?
In what areas do field staff have decision—making powers?

Internal Accountability
How often does the chief executive meet with the board?

Are penalties and rewards applied to the chief executive and directors for failing to achieve or achieving
specified performance targets?

Are penalties and rewards applied to the staff by the management for failing to achieve or achieving specified
performance targets?

Are staff subject to annual evaluations of their functioning in (the company’s name)?

Market Orientation
What is the value of contracts outsourced as a percentage of the operational budget?
What is the nature of the functions that are outsourced?
How often does (the company’s name) engage in benchmarking exercises?
In what areas are benchmarking activities undertaken?
Does (the company’s name) engage in market testing and does it develop internal markets?
Customer Orientation
In what ways can the bills be paid?
In what ways does (the company’s name) proactively seek the opinions and views of its customers?
What options for service delivery does (the company’s name) provide?
In what ways does (the company’s name) actively inform its customers about changes related to service
provision?
What is the percentage of complaints addressed?
What are the average response times to complaints?
Corporate culture
What factors influence promotion, salary adjustment decisions, or both?

What is the annual staff turnover?



36
37
38
39

What are the training costs per year as a percentage of operational budgets?
Are staff informed about meetings of management?
What is the ratio of support and technical staff to management?

Is the mission statement internally visible in (the company’s name) ?
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REQUEST FOR COOPERATION WITH THE HEARING SURVEY
January 7th, 2014

I am Kensaku Ichikawa, a graduate student at School of International and Public Policy,
Hitotsubashi University in Tokyo, Japan. I am now working on studies on success
factors of Public-Private Partnership Projects in Southeast Asian Water Industry.

[Purpose and Background of Research]

As part of my study, I would like to request for your participation in my hearing
investigation. The questionnaire is going to be mainly about institutional environment
of the water project company. My studies have been done principally through literature
research and econometric methods using mostly World Bank’s Database on Private
Participation in Infrastructure. However, one of the problems of those methods is that
there is limitation to fully grasp the management side of success factors. Through a
hearing survey, I would like to clarify the success factors in different aspects.

[Expected Respondent to the Surveyl
Staffs working at a water-project company who are eligible for answering the questions

[Investigation period]
Some time (a day) from January 17t to January 21th, 2014

[Matters of Investigation]
There are six aspects of questions: external autonomy, external accountability,
decentralization of the authority within the utility, internal accountability, market
orientation, and customer orientation. Lists of the question items were attached to
another e-mail separately.

[Way to Utilize the Findingsl]

The outcomes of these studies will be utilized in the study group of infrastructure
development in Asia, my master thesis, and a paper for a consulting project, which is
one of the programs offered by School of School of International and Public Policy,
Hitotsubashi University. I would like to send the thesis to you on completion of the

paper.

[Outline] Studies on Success Factors for Public-Private Partnership Projects
in Southeast Asian Water Industry.

Kensaku ICHIKAWA

Graduate student at School of International and Public Policy,

Hitotsubashi University, Tokyo, Japan

1. Purpose and Background of the research

The demand for infrastructure development in Southeast Asia is expected to be huge for
the coming decades. Among several sector of infrastructure, water infrastructure is
indispensable for leading a healthy life. Although governments have been attempted to
develop infrastructure with the use of public resources such as government expenditure,
and supports from multilateral financial institutions, those are not enough to finance
all infrastructure demanded; thus, private resources are necessary. In this context,
Public-Private Partnership, PPP has been paid great attention to.



Many water Infrastructure projects with Public-Private Partnership have been
undertaken in developing countries. However, all the projects have not necessarily been
successful, while some projects are known as great success. Regarding success/failure of
a project, trend analysis shows two features. The rate of failure of projects in terms of
investment amount is relatively higher in the water sector. In addition, the percentage
of failure of projects in terms of the number of projects is comparatively higher in
Southeast Asia. Despite these facts, there seems to be little analysis undertaken on
success factors of water PPP project in this region with the use of econometric methods.
Finding success factors of water PPP projects in this region will contribute to promote
introducing PPP projects, and to the growth of Southeast Asian countries.

For this study, the term “success” of a project is defined as a situation where coverage of
water supply increases, non-revenue water decreases, water tariffs decrease, rate of
profit increases, or business continues.

2. Research Methods
There are two approaches to determine success factors of water PPP projects in this
study; one is econometric analysis, and the other is case study.

The first approach is to examine success factors, with econometric methods, using
cross-sectional data on projects mostly from “Private Participation in Infrastructure”
database in World Bank’s website. Letting dependent variable business continuity, the
estimate equation is following.
Success = [ + Baxy + Baxg + -+ Bix+ =
Success = 1 if a project is operational or completed
=0 if a project is cancelled or distressed

Independent variables are values concerning macro-economic environment, PPP
contracts and sector/regional dummies.

The second is case study approach based on literature search and hearing survey. This
1s undertaken to supplement the econometric analysis, by looking into the detail of
projects and adding the other perspective, institutional environment. Hearing survey is
supposed to be in the form of asking questions to personnel of water utility, regarding
Institutional environment, so as to clarify characteristics of well-performing water
utilities.



(Hi#)Maynilad “Annual Report 20127, 2012 K ¥ fixi .

4.3.1.1. =

~ =7 v F#:(Maynilad Water Services, Inc., MWSDZ~ = BB O EHIX 4 17 H X
IZBWT, EFKEFELZITO-TWLIHEELTTHD, —EAZ Y THNOADITH 950 77
N2 D, 1997 AEICEEE FTAES 27 LAMWSS) B EELEN, ~=F E5ED T
KEEHRFEIZEI L=, ZORNOEMREZHYLY L TCWEONRID~v=T v NtEThH 5,

BRI A1 E7 4V EL Y THY, 2011 FEiE T, ZOKERITIA Fr - Ry T4
v e A RA R A2 MEMPIC)2Y 56.8%, DMCI A — LT ¢ > 7 AN 40.98%., % D
N 2.22% %A L, e BT 138E 7 4 U B XY TH o7z, 2012 I AR S AEA
D 20% 2 BG4 5 2 L 2 RF LIS, ZOME, ~=T v FHICHT 2 EHED L RIX
MPIC 7% 52.8%., DMCI 7% 25.24%, FUALDS 20%., Z DOAth7s 1.96% & 72 - 7219,

2011 FFlERC, =B 2= U 7% 540 ki, F57K A 1K 950 T A, EDND 89.2%73~
=Ty FOBETHY | #650% 937,578 12 15, BREED 5 H D 82%I% 24 FEf#A/KIZT
TR ANHY . 92%IIKE Tpsi DKE~DT 78 AN H 5, 3IFTDOEKT T ., 17D
Ry 7HFEEm LT, HE 2,149 BV v ML ZHHE LTV D, e G oz, 17 o
YR AT Y T 35 OKIFRIXKIE, LT, 761 ORIERRIXEIZT BTV S,

1997 DO RVEAL D 1 B ARICT T BN REE L, MWCC OAED 90% % fkk
LCWe~=Ty RRZHEOAEEA D Z Loz, ZHIEZOABNEEERETT
bV, Y USDR0 H I DEETH -7, 7 4 U B XY OMER 317D T & T,
R LS BICEHHDOAK L o7, FD%, 2005 FICHHE LEAL S =AY, 2007 £
MPIC & DMCI 285 &5 kX HEREL S22,

D%, BRIRE ZHT . EIUKER, FBARAD, 72 L&, fifliEE RigiztE LT b (Y
9, EIUKERIL 2007 FEOFEEALIE S D 66%725 2011 4 48% % T, LIREAKHETIEH
DIRAIZHIR L T\ 5, F7o, EAKEOEREIL 2007 F0FK) 70 J5 5589 100 512 2

18 AR S =2 —X (740 Uy - =7 5HE L T AKEFE~DOSH]
http://www.marubeni.co.jp/dbps_data/mews/2012/121227a.html (2014/02/03 7 7 & )
19 WCL Solutions 7 1 U & 885 - & IHHI
http://ph.isajijournal.com/headline/12791-mynilad-to-plan-big-scale-of-investment.html
(2014/02/03 7 7 & )

20 Pinsent Masons “Pinsent Masons Water Year Book 2012-2013”, 14th edition, 2012



TWo, st EEmaRTh, BREMUEES LT, 2011 4T 140 B~V 12 Ev | Hif]
WHK 12MBEY 1 HH 30 BV £ THLU EIZESL L TW5,

UbozZ Ent, ~=F v T 1997 FE0> DRGHE £ TORMER], FHERECLIFEIT R
FHELTHY ZENTE D, AT TIE, 1997 25 2005 FEORHE £ TICBIT 5 i
L. ENUBEORIEREZI G NIT 5,

& 15 ~=7 v FOEBEEBEZEOHB(2007 F£~2011 4F)

WAL LY 2007 2008 2009 2010 2011 2012
EKkiEFE R N/A 6,420 8,575 9,905 11,152 12,489
TAERLE N/A 1,387 1,624 1,739 2,172 2,906

KrE N/A 8,245 10,619 12,050 13,769 15,882

WhiF 2% 1,255 1,994 1,540 2,394 3,101 6,390
HIPKE 286 315 350 374 405 428.42
(B/Am3)

EILKE (%) 66% 64% 60% 54% 48% 43.3%
bk 703,519 762,315 814,645 903,682 1,005,350 1,073,508
kB 67,420 67,450 N/A N/A N/A N/A

(Hi#1) Pinsent Masons “Pinsent Masons Water Year Book 2012-2013”, 14th edition, 2012,
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KLTHEZEFS WAV T L AN WDS—FT, KAVY—L LT [BWTT74 K%
Lo TEBY R T VAMIZH LTHEORY 2 Lo %) b otc b shvd, =
DI, LEGHENP AL 720 . REMOBEICAHTHEZ 726 Lz L oREE5T-,

F7-. READOEICY=F v FiX, MWSS OAEZ MWC &5 LT &[N ER, 20
BRI~ =7 v N8 90%, MWC 2 10% CTH -7, T, ~=T v NOFHKHIKTH 5
PEHIIX (X, ZHEOFHRBE N LE 2 MWC OFMIX L (32 27220 MWSS 12 L - CTKERE
B A D RAFHE 2T T T T HUIR 7 5 72720 Th 5 BB LD S 1 H H 44,

TIUTHEEENEEL, 74 U B R OMMERESICTERDL E, RAETOERLOD
AL 2 FICENL ER ST, ZHICE-> T, =7 v ROMEIRWDAZITE(L L, e
DRERERIZ/eoToENHI T ETHD, BT, REE, ~=F v RTIZTMWSS 205
D% OFEEDHNTWED, ZNHDEDRENIPMEN -7 Z L B RMOERTH S &
D& H G-, BB, HKHEICE EN TV AEEEOEFET U 7 Tl KiE S %1
IEIERICNEECH A Z LI Az, WAKNZ N & BEENDRN LR EORERH |

BRI OEKNZ SN -T2 D ETh D,
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® EEMEMNEMNOFTE

7 Uy T & SO IC DN T, RICER 2 AN B R & NSRRI FE LTz, S
HER E LTINS OIF, RECYYOEFABEORE &, 7 UTmEGHEKIZ L 5
Y O, FEKHIENEATEBOEET ) T THH L THDH, WEHERIZ, a—KRL—
koo TNFUARKA, R AX L —Ta | BEBEOEEN NSV L BEOE
RN B, IS 72 S B IR E N TEX ol 2 b, AT ADOKIEEF DK
HXNH D,
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I, REASPIOESAHOKRE X, TV TBEGHICE XY okli, =2—R L —Fh -
TNRF U APKEATH D Z L BEOBESCAM B, BB 70 58 B0 5 B £ 23
T&ERPoI2Z & Thole, TNUSNDKMERG & HAAELES 52 LIXTE RV,
PLED 6 808, L0 EERRNER TH-T-EEZ LMD,
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B¥a Y —7 ANICEIT 2RMEREHSHEIZONWT, FREMME. v=T v RO
HHEARE S T DI, %%@?Zﬁ/fﬁéIwmIkMHCT%oto%@%%@t%ﬂ/
TH 5D DMCI AR — 3 %, MPIC WEHAZ MY TS5 Z LT, B &E5HENTT
DI TP E G LIz L ORE A, £72, 2000 £LIE, MWSS L OEED T T
WL 2 KERHER DT b, BREAZD., KEEESZ BT b2 &1, MBIk
BAEYGET D2 Lo, ZhABEICHFES LD L ThH D,

512, UN Water(01DIZ L % & EVERIZIEL, ZEOEHFRE, Ho AT L~DF
7= Efjﬂ%ﬁfﬂlﬁiﬁ f9 (Central Non-Revenue Water, CNRW) Dk iE . & %5 X8 (District
Metered Areas, DMAs) D& A H 5, 2008 4E 38Billion X @ CAPEX ~D&E Z 1T\,
CAPEX @ 58%(% NRW %K IC#ECZ 40T Y . NRW HIUC AT 7. 25O EHRE 21T
STEZENEERER THL EEZOBND,

VAT LAOEE (RAKEEE S X T L)
o thge BV Kk EBFY  (Central Non-Revenue Water, CNRW) D% E
- WIEXR G X8 (District Metered Areas, DMAs) & 7\
JR R 72 467K HiLs 2 48 B3 5 72 6O LT FR 7K HIttse 2 il 70> 7 DXUBU S 43 1) . 7K i3 IEHE LS E“Cé‘ E)
L7z, 2z En, %\IXEYW’GEF%%\%EH%EK%@%W& MEEAFFETZH LD

-7,

£ 19 AREEOBRIHIER

KeF7YLF | @ ¥ar V— 7 ANICEIT DR/ 5845

HE > MO R=a L THASDMCI BNARL—3 3 MPIC A2 —RL
-k

o KiEREED H

UN ® I RHINEORH
Water(2011) | ® ZEZEOFHKEE (2008 4 38Billion X ® CAPEX ~DO#%& . CAPEX
D 58%1% NRW *f2k
® NI AT ADOERE (RKEHIZE S AT L)
o LK%tk =E (Central Non-Revenue Water, CNRW) Dk
o JHExtg Xl (District Metered Areas DMAs) @& A
VNI NS £V G (L = S SR S IR e i 1811 g ARV P A e BN
WA TEFECHETE AL O Lz, ZHUTED, %‘EUZW“C;@%%%
ERHCZE DG E AR ETED LI IThho Tz,

174)8/®ﬁﬁﬁ

~=7 kiéZo@mLEam$W%@dTé IHIch, FEFICHEERERITEOH
WA TH D, KEFEORTITEOHIRFHEICRE S EASIND ESbLTEY (N,
2010)., 74 VBBV THZDOBRFHIAAIRTH D,

FF. T4V EORBEIERIZOVWTTH D, 74 U EUVBREOREO—o1k, Dk
D=7~y M7 4V EUVRFEOERNPEF L TWVLEATHD (Wu et al,
2008), IANDOMBEN T 4 U EANZBIT HRHMIRED 17% %> TH0 ., hy 7 10 O
DNEHMEFAZEIC BT 50%LL LD 2o ha—L LTW5, ~=T DREDOFHEMEL I




HBInrzFEREL, 740000 3 KMBEDOSHD 2 SO r <X (Lopez) &7 %7
(Ayala) Az hr— L LTW5D, BXRAIHERAAB SN TNDIEESRT VR - F—)L
?4V7(&mm%1hmm%)%LLTVZ?VF’%%ﬁ%%B TXIET Y I

WLT, ¥=T « Ug—H—
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24— km— 2 USD350 fEAZE L, e ZZOREEZRE< L
million 23T ANT=DS, A2 | TWho o, AT, 1998 4E1Z USD20
L— 3 VOROEEI G, | million, 1999 412 USD25 million,
MBS E L 72 o 7z, 2000 4|2 USD55 million, 2001 &EiC
USD67 million 7= - 7=,
B AHUI T ENTET OIRAKRE | sxHEE LM/ Loob, HIUKEH]
B | KPBEL T L ZEET | OO ORI —7 v k
B | 25— _R—&x ot AR NG T HSERIE ) 72 R B A
W e N CESD
EBE | g | VT VAERAT XD | JEMISS ORT T VIR & EER A
B B | KEFEORREFTZ oW, £ | BIREEA, WIMNIIRET 5728 LT
8 SOfEENR~=T v FtHICE | BEROICEE 21T7-o72, Fz. EE%
%t BN, HEE O D% A | OKR¥ITIE MWSS BRE 2N 5 6 7=,
& | T AROFEE RO W, HEE
T 72 <, BB — AN%7-9 Php
1500 (¥ US$30) THh-o7=
(UTCE and Japan PFI
Association, 2004),
£ 7Y N —EHOEZIFEE | AKX A DMZs (2530, 7Y hY—
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g REH L AT AN KR I | 2KV, EREICRT 2 e E T R
| A EATEN, 2000 TR | oD 28T, R LIT ORI,
THIO CEHEATREZe L AR — b
MDIF I NI,




f o | T ==T AT AR [ 3T asT A ICHT AR AR, X
& | Ehu L7, FFEDOIELIC PWErala=T 1| _?ﬁ% S C1T
K= ~&~ﬁ%ﬁéh\%mm~x b5 LT, WKEOHELIA

= | BBHLTWEZ Ehb, Al | .

A4 | ~OBEGE L TWRWEEE D A

| —Z—Z @D RIDES DS

B\ ks enmechori

O, KUK . KT LT,

WKEFEICBT D EOHER EADTEER
7 U TRENGREONT, KEFEOHIEER & EIRICOWT, LFTO#EYIcE L
i,

OUfEER
FIAKEE Z IR 2 %0 B - - RiERE
—IRK DK T > BENUK RO T — IS Dek
—KEDm E
— KB EE DRI Ot E
— N & INKIERME 7 0 5 X 91272 D =B R o 6] F— I o oo
—KEEHEZ EIFR09 < R D IR O uGE
SHERN O E BB ER D R E RS - 2R IFERE D %

OETEER
B g 2 L
—IRARPYUEE L RN EEIUKE A LW —I U038 L
—/KER A E LR
= N& P ZIKERHE 2 Th D7 WIS 3 L 722w
— KB T D EFEME T >AEKDOTFEI R L 22 W — IS 880 L e
— 5 3 BB e N i i N — o) - i & & L7an

OIEDYEER & ADIEER % 43T % EIX
- B¥EL
- VU BRE A
- IS
~v=T v Revw=T - Up—F—IRELZIBZT-AEHEIZIX1
ZTORT T IBEGEHENEAEL, v =T v ROMEIRIUTRIEIZEL L
ZHCE D ~=TF v NIZE&HENREEC &D\ﬁﬁﬁgﬁl% ol Bbhb




4A3.E7 ) VTREOEEERODIH

7V U TREBEORIERE RO TIL, R FEF T, AEMoR S, B 50
FROI . RN BB AEO S, tNREAEOEm S, £ LT, V7 — VBIRERIC
B ohigEREEEEEREoE SIS R SN, LTFTIE, b o
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Fe LAV EEFI LAV ERIZE L, v A =T v RS~V EEE LTS,

BSGEA L 7 PHERR A RSB #PHICEA L Cid, ~A/ =7 v RIZZR L & L=kt
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By TN ERRE DR EMHEREZ 5 2 TV, HEROSZEPAITOITWDEN I DR XD,
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BB CTHD, AT HEEENAELERTIBRETHY . RMEIIAKEY —E X
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OF M, BB 53 BEOA M LW - 1RO, 5B OHHESE O/ R & 5,
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BOWTHNMIZHBERAMED N2 EAVRE LT,

FT, mikE BT (CEO) BRI HE T 2 MEIX,. ~A1 =7 v R [EA |, MWC
25 T2 A4, TWW 2 [0 EREZEL TR0, HEHEEORT 5 — BT FHC R
LRV, 7272 L, EHIRICIESE S Tun s,

Wiz, CEO MEMBEEEZER LTZ, HDWE, Lo 2541, Wd 2 VXA
HHMEVIERNTH LTIE, MWC & TTW i T3 RENH 0 . il - SR H 5 ),
~A =Ty RiT [EEEERD L, H®MIEH 2 0381]HIT 20 EnwoHmEIETH-72, CEO
NEBHELZERT D ETOA 2T o7 0nbbtn) HacmLTBY, £/, 2D
SUZB W THRNMZRERMEITE N E WD ZENTE S,

TREIFEEBEEZER LT, HDWVE. ER L T25E I E 723503 S 5 0
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