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Study on Highway PPP Projects Value Based on Government
Minimum Traffic Volume Guarantee

QIN Min QIN Zhongfu "~
(School of Civil Engineering and Architecture ,Zhejiang University , Hangzhou 310058 )

Abstract : The value of management flexibility is often ignored when assessing highway PPP projects value using the tradi-
tional assessment methods( NPV). In this paper,on the basis of real options, option values of government minimum traffic
volume guarantee were estimated, and then the minimum traffic volume guarantee value distribution was determined using
the bargaining game theory based on the risk preferences of both public and private. Finally,based on the government mini-

mum traffic volume guarantee , the risk — sharing strategy was applied to a highway PPP project to illustrate the priority of the

real option in PPP projects value. A kind of quantitative analysis methods is provided for both public and private.
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2016 4F 12 A +RMBMEL LA HRILX
x4 BUFRARSE RN A5
I ] E
#%it':ﬂ;ﬁ eror_ Et Qr[QI_Et)a—’ Qtl_,Ez 7 “ d p ! P Wp[
1 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 1751
2 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 1839
3 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 1931
4 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2088
5 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2128
6 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2235
7 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2347
8 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2464
9 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2587
10 1.005 0.301 0.005 0.297 1.345 0.743 0.512 0.488 2717
11 1.005 0.302 0.005 0.296 1.345 0.743 0.512 0.488 2768
12 1.005 0.302 0.005 0.296 1.345 0.743 0.512 0.488 2820
13 1.005 0.302 0.005 0.296 1.345 0.743 0.512 0.488 2872
14 1.006 0.302 0.006 0.296 1.345 0.743 0.512 0.488 2926
15 1.006 0.302 0.006 0.296 1.345 0.743 0.512 0.488 2981
16 1.006 0.302 0.006 0.296 1.344 0.744 0.512 0.488 3036
17 1.006 0.302 0.006 0.296 1.344 0.744 0.512 0.488 3092
18 1.006 0.302 0.006 0.296 1.344 0.744 0.512 0.488 3150
19 1.006 0.302 0.006 0.296 1.344 0.744 0.512 0.488 3208
20 1.007 0.302 0.007 0.295 1.343 0.745 0.512 0.488 3267
21 1.007 0.302 0.007 0.295 1.343 0.745 0.512 0.488 3257
22 1.007 0.302 0.007 0.295 1.343 0.745 0.512 0.488 3249
23 1.008 0.302 0.008 0.295 1.342 0.745 0.514 0.486 3229
24 1.008 0.302 0.008 0.294 1.342 0.745 0.513 0.487 3229
25 1.008 0.303 0.008 0.294 1.342 0.745 0.513 0.487 3218
26 1.009 0.303 0.009 0.294 1.341 0.746 0.513 0.487 3207
27 1.009 0.303 0.009 0.294 1.341 0.746 0.513 0.487 3195
28 1.010 0.303 0.010 0.293 1.341 0.746 0.513 0.487 3183
29 1.010 0.303 0.010 0.293 1.340 0.746 0.514 0.486 3169
30 1.011 0.303 0.011 0.292 1.340 0.746 0.514 0.486 3156
x5 FETBURA R LA AR SE 0 it AR (5
RS (ry yry) (15% ,15% ) (30% ,15% ) (45% ,15% ) (60% ,15% ) (75% ,15% )
Py, 46.5% 60.6% 67.4% 71.4% 74%
Mg, 46.5% 60.6% 67.4% 71.4% 74%
HEWE (T IT) 39199 51085 56818 60189 62381
T HHr (i M( 5 0) 23199 35085 40818 44189 46381
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