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PPP定义
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A long-term contract between a public party and a private party for the development (or 
significant upgrade or renovation) and management of a public asset (including potentially 
the management of a related public service), in which the private party bears significant risk 
and management responsibility throughout the life of the contract, provides a significant 
portion of the finance at its own risk, and remuneration is significantly linked to performance 
and/or the demand or use of the asset or service so as to align the interests of both parties.
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PPP定义分析

• “A long-term contract between a public party and a private party” 

§ Long-term: one of the essential features of any PPP, which is the effective risk transfer 
and responsibilities to the private party over a significant part of the project life

§ Contract: a written document comprising the rights and obligations enforceable by either 
party

§ Public party: governments (the procuring authority), or agencies, companies and entities 
that may act in the respective contract as procuring authorities in the name of the 
government

§ Private party: the contractual counterparty of the public party, commonly refers to the key 
private sector company or companies

§ New company (i.e. SPV), state-owned enterprise, public sector as a shareholder of the 
project company?
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PPP定义分析

• “for the development (or significant upgrade or renovation) and management of a public 
asset (including potentially the management of a related public service)”

§ Development and management of the asset: one of the essential features of the PPP 
model is the search for efficiency through the involvement of private party in the design, 
construction, and maintenance

§ Significant upgrade or renovation: PPPs may be also used for intensive additional 
investment in an existing asset

§ Potentially including management of a related service: many PPPs also include the 
management or operations of a public service when the infrastructure relates to such 
service or is a platform to allow public authorities to render the service
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PPP定义分析

• “in which the private party bears significant risk and management responsibility 
throughout the life of the contract”

§ Significant management responsibility: the private party should be materially and 
integrally in charge of the management of the asset (especially life-cycle cost 
management)

§ Significant risk transfer: there should be significant risk transfer to the private sector over 
a significant part of the asset life cycle (in addition to the transfer of construction risks)

§ Significant: not ALL
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PPP定义分析

• “provides a significant portion of the finance at its own risk”

§ Private participation in the financing of a project is not a necessary condition for a project 
to be regarded as a PPP

§ Securing private finance may be an objective or motivation in itself for a public authority 
to procure infrastructure using PPP

§ Private finance (usually under a “project finance” structure) may also be an essential 
factor for efficiency
o It incentivizes the private partner to be proactive in maximizing the objective of the public party
o The private finance also incentivizes the private partner to manage whole-of-life costs
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PPP定义分析

• “and remuneration is significantly linked to performance and/or the demand for or use of 
the asset or service, so as to align the interests of both parties”

§ The link of remuneration to performance is critical for aligning the interest of the private 
partner (mostly focused on obtaining benefits) with the objectives of the public sector 
(mostly focused on service reliability and quality)

§ Output specifications, performance indicators, evaluation and reporting, etc. are 
particularly important to structuring a PPP deal
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Source: Chang (2013)
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真伪PPP项目判断
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• Design-Build-Finance: Contract for design and build of infrastructure (e.g. a road, a rail 
track), having the contractor pre-financing the works against future payment
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§ Assessment Framework: For initiatives and projects to be included in the Infrastructure 
Priority List
https://www.infrastructureaustralia.gov.au/sites/default/files/2019-
06/infrastructure_australia_assessment_framework_2018.pdf

§ Infrastructure Priority List (>100M)
https://www.infrastructureaustralia.gov.au/sites/default/files/2019-08/current-ipl-july-
19.pdf
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§ NSW Infrastructure Pipeline (http://www.infrastructure.nsw.gov.au/expert-advice/pipeline-
of-projects/)
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• Infrastructure Investor Assurance Framework 
(http://www.infrastructure.nsw.gov.au/media/2095/iiaf-march-2019-update-_final-
published.pdf)
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• Infrastructure Investor Assurance Framework

• Tier 1 – High Profile / High Risk projects must pass 
through all Gates

• Tier 2 projects must pass Gate 0 (Project Justification), 
Gate 1 (Strategic Assessment), and Gate 2 (Business 
Case)

• Tier 3 projects must pass Gate 0 (Project Justification)
• Tier 4 projects (lowest risk) do not require Gateway 

Reviews.
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• Infrastructure Investor Assurance Framework
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• CBD and South East Light Rail (CSELR) project

• A new 12 kilometre route with 19 stops
• 2012>12?VÞ<@s%B'&AGB
• 2013>11?VBusiness case31.6b4Vs%CDEF
• 2014>10?VGHALTRACÿ1�9&

• 2014>12?V1IJK319 ys, 2.1b4
• 2015>2?VL/Ml3Financial Close4
• 2015>10?Vs%E«
• 2019>12?VL2EFÔÕN2020>4?VL3EFÔÕ
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• ~30>
• Transport for NSW 
• ALTRACÿ1�

§ Acciona Infrastructure
§ Alstom Transport Australia
§ Transdev Sydney

25PPP!"#$%



56ghij –kl

• #$M«=é{2019>3?16O
• 2018>8?Vformer Deputy Secretary at Transport for NSWP#$M«=éz2020>3?
• 2018>10?VManaging Director of Acciona InfrastructureÇChairman of ALTRACP#$
M«=éz2020>5?

• QÍBRS9VTransport for NSWTUV4W[?BIX

• 2018>11?4OVY£Z¬#$M«=éz2020>5?29O
• �[\]'heritage (^_ð`a) and utility issues (bcdBefgh�i)
• IJKLMNOPQR0S!"TU3www.menti.comV1912 64874
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• 2013>11?VBusiness case31.6b4N2014>12?V1IJK32.1b4

§ mispricing and omissions in the business case 
§ scope changes and planning modifications

• Acciona«81Z©{$870 million
• 2018>10?4OVAccionaPl0rs�I$1.45 billionV#$tl0uz$1.8 billion
• Acciona à ALTRAC à Transport for NSW (1.1b)

• 2019>6?3OVsl.AV*+vw$576m à 2.7b
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• Public Accountability Committee

• 2018>5?22OV@xy�Uz{3self-referred4®½jklmPPPs%B|}
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• 2019>7?9OV�3*+ì�®½20�ÞAB��

28PPP!"#$%



qrn%op9st –uv/wx/yz{e

• ��/�' https://www.parliament.nsw.gov.au/committees/inquiries/Pages/inquiry-
details.aspx?pk=2492

§ 195 submissions and 5 supplementary submissions, one of which includes survey 
responses from Surry Hills residents
(No. 18  Auditor-General of New South Wales, No. 39 Transport for NSW, No. 86 City of 
Sydney, No. 87 Randwick City Council, etc.)

§ The committee also received 62 pro-formas
§ The committee held five public hearings at Parliament House in Sydney
§ Impact of the CBD and South East Light Rail Project - Final Report (205-)
§ Government responses (20 short sessions, 23-)
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• �k²��´s%��RA.|}3�¥WestConnex�Building Quality�Northern 
Beaches Hospital4

• ³Í���V��Vfu]�{k�/B
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§ Improved project learning (Rosa et al., 2016; Winter and Chaves, 2017)
§ Better intra-project communication (Kanagarajoo et al., 2019; Zhang et al., 2018)
§ A platform for branding (Ninan et al., 2019) 
§ Managing external stakeholders in megaprojects (Ninan et al., 2020) 
§ ./vAn Exploratory Study of the Use of Social Media to Assess Benefits Realization in 

Transport Infrastructure Projects
§ 0�vSocial Media Use in Project Management – Multiple Case Studies of Transport 

Projects
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