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PPP Overview

Introduction:

• dŚĞ�WWW�<ŶŽǁůĞĚŐĞ�>Ăď�ĚĞĨŝŶĞƐ�Ă�WWW�ĂƐ�Ă�ůŽŶŐͲƚĞƌŵ�ĐŽŶƚƌĂĐƚ�ďĞƚǁĞĞŶ�Ă�ƉƌŝǀĂƚĞ�

ƉĂƌƚǇ�ĂŶĚ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ĞŶƚŝƚǇ͕�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�Ă�ƉƵďůŝĐ�ĂƐƐĞƚ�Žƌ�ƐĞƌǀŝĐĞ͕�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�

ƉƌŝǀĂƚĞ�ƉĂƌƚǇ�ďĞĂƌƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕ �ĂŶĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�

ŝƐ�ůŝŶŬĞĚ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ĐŽŶƚƌĂĐƚƵĂů�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�Ă�

ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�Ă�ƉƌŝǀĂƚĞ�ďƵƐŝŶĞƐƐ�ǀĞŶƚƵƌĞ͘�dŚĞ�ďƵƐŝŶĞƐƐ�ǀĞŶƚƵƌĞ�ĚĞůŝǀĞƌƐ�ĂŶĚ�ĨƵŶĚƐ�

ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ�ƵƐŝŶŐ�Ă�ĐĂƉŝƚĂů�ĂƐƐĞƚ�ƚŚĞƌĞďǇ�ƐŚĂƌŝŶŐ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ƌŝƐŬƐ͘�

• dŚĞ�ƌĂƚŝŽŶĂůĞ�ĨŽƌ�WWWƐ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐůĂŝŵ�ƚŚĂƚ�WWWƐ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ĐůŽƐĞ�ƚŚĞ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŐĂƉ�ďǇ�ůĞǀĞƌĂŐŝŶŐ�ƐĐĂƌĐĞ�ƉƵďůŝĐ�ĨƵŶĚŝŶŐ�ĂŶĚ�ŝŶƚƌŽĚƵĐŝŶŐ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�

ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ŝŶŶŽǀĂƚŝŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�ďĞƚƚĞƌ�ƋƵĂůŝƚǇ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�

ŝŵƉƌŽǀĞĚ�ŽƉĞƌĂƚŝŽŶĂů�ĞĨĨŝĐŝĞŶĐǇ� ��������������������� ���������������������������������������
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Types of PPP 

• Build-Own-Operate (BOO): �KK�ƉƌŽũĞĐƚƐ�ĐĂŶ�ďĞ�ůŝŬĞŶĞĚ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�ƉƌŝǀĂƚŝƐĂƚŝŽŶ�ŽĨ�Ă�

ĨĂĐŝůŝƚǇ�ďĞĐĂƵƐĞ�ŽĨƚĞŶ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚƌĂŶƐĨĞƌ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ƚŽ�ƚŚĞ�ŚŽƐƚ�ŐŽǀĞƌŶŵĞŶƚ͘�

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă��KK�ĐŽŶĐĞƐƐŝŽŶ�ĂŐƌĞĞŵĞŶƚ͕�ƚŚĞ�ŽƌŝŐŝŶĂů�ĂŐƌĞĞŵĞŶƚ�ŵĂǇ�ďĞ�ƌĞŶĞŐŽƚŝĂƚĞĚ�ĨŽƌ�Ă�

ĨƵƌƚŚĞƌ�ĐŽŶĐĞƐƐŝŽŶ�ƉĞƌŝŽĚ͘

• Build-Operate-Transfer (BOT): dŚĞ�ĨĂĐŝůŝƚǇ�ŝƐ�ƉĂŝĚ�ĨŽƌ�ďǇ�ƚŚĞ�ŝŶǀĞƐƚŽƌ�ďƵƚ�ŝƐ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�ŚŽƐƚ͘�

dŚĞ�ŝŶǀĞƐƚŽƌ�ŵĂŝŶƚĂŝŶƐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶĐĞƐƐŝŽŶ�ƉĞƌŝŽĚ͘

• Build-Own-Operate-Transfer (BOOT): KǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ƌĞƐƚƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŽƌ�

ƵŶƚŝů�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶĐĞƐƐŝŽŶ�ƉĞƌŝŽĚ͕�Ăƚ�ǁŚŝĐŚ�ƉŽŝŶƚ�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ƌŝŐŚƚƐ�ĂƌĞ�

ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ�ƚŽ�ƚŚĞ�ŚŽƐƚ�ŐŽǀĞƌŶŵĞŶƚ͘
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Types of PPP 

• Build-Transfer-Operate (BTO): dŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĨŝŶĂŶĐĞƐ�Ă�ĨĂĐŝůŝƚǇ�ĂŶĚ͕�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ͕�

ƚƌĂŶƐĨĞƌƐ�ůĞŐĂů�ŽǁŶĞƌƐŚŝƉ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ͘ �dŚĞ�ĂŐĞŶĐǇ�ƚŚĞŶ�ůĞĂƐĞƐ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ďĂĐŬ�ƚŽ�ƚŚĞ�

ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƵŶĚĞƌ�Ă�ůŽŶŐͲƚĞƌŵ�ůĞĂƐĞ͘��ƵƌŝŶŐ�ƚŚĞ�ůĞĂƐĞ͕�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŽƉĞƌĂƚĞƐ�ƚŚĞ�

ĨĂĐŝůŝƚǇ͘

• Design-Build-Finance-Operate (DBFOͿ͗�dŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƉĂƌƚŶĞƌ�ĨŝŶĂŶĐĞƐ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ŝƐ�

ŐƌĂŶƚĞĚ�Ă�ůŽŶŐͲƚĞƌŵ�ƌŝŐŚƚ�ŽĨ�ĂĐĐĞƐƐ�ŽĨ�ĂďŽƵƚ�ϯϬ�ǇĞĂƌƐ͘�dŚĞ���&K�ƉĂƌƚŶĞƌ�ŝƐ�ŐŝǀĞŶ�ƐƉĞĐŝĨŝĞĚ�

ƐĞƌǀŝĐĞ�ƉĂǇŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨǀ�ƌ ŗ�Ɛ� ǅƉdƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐdƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƉdƐƐƐ





Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

• WĂƌĂŐƵĂǇ�ŝƐ�Ă�ůĂŶĚͲůĂŶĚůŽĐŬĞĚ�ĐŽƵŶƚƌǇ�ƌĞůŝĂŶƚ�ŽŶ�ŝŶĐƌĞĂƐŝŶŐ�ĞǆƚĞƌŶĂů�ƚƌĂĚĞ�ĨŽƌ�ĨƵƚƵƌĞ�
ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘�'ŽŽĚ�ƌŽĂĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝƐ�Ă�ǀŝƚĂů�ŝŶŐƌĞĚŝĞŶƚ�ŽĨ�ĞǆĐ �ƚ



Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

World Bank ĨƵŶĚĞĚ�ƚŚĞ�ƉƌŽũĞĐƚ Ɛ͛��ƚŚƌĞĞ�ĐŽŵƉŽŶĞŶƚƐ͗
• ϭ͘ ^ƚƌĞŶŐƚŚĞŶŝŶŐ�^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�ĂŶĚ�ZŽĂĚ�DĂŶĂŐĞŵĞŶƚ�;h^Ψϳ͘ϰϮ�ŵŝůůŝŽŶͿ�;/�'͕�

ϮϬϭϳͿ͘�dŚŝƐ�ĐŽŵƉŽŶĞŶƚ�ĂŝŵĞĚ�Ăƚ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ĐĂƉĂĐŝƚŝĞƐ�ŽĨ�ƚŚĞ�
DŝŶŝƐƚƌǇ�ŽĨ�WƵďůŝĐ�tŽƌŬƐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƚŝŽŶ�;DKW�Ϳ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ͘�

• Ϯ͘ /ŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�WĂǀĞĚ�ZŽĂĚ�EĞƚǁŽƌŬ�;h^Ψϳϯ͘ϰϳ�ŵŝůůŝŽŶͿ�
;/�'͕�ϮϬϭϳͿ͘�dŚŝƐ�ĐŽŵƉŽŶĞŶƚ�ĂŝŵĞĚ�Ăƚ�ƐƚŽƉƉŝŶŐ�ƚŚĞ�ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŝŽƌŝƚǇ�ƌŽĂĚ�
ŶĞƚǁŽƌŬ�ĐŽŵƉŽƐĞĚ�ŽĨ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ĐŽƌƌŝĚŽƌƐ�ƚŚƌŽƵŐŚ�ŝŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�
ƉƌŝǀĂƚĞ�ƐĞĐƚŽŝ �Ɛƌŵ



Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

• dŚĞ�tŽƌůĚ��ĂŶŬ͕�ƚŚƌŽƵŐŚ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů��ĂŶŬ�ĨŽƌ�ZĞĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ͕�
ƉƌŽǀŝĚĞĚ�Ă�ůŽĂŶ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�h^Ψϳϰ�ŵŝůůŝŽŶ�ƚŽǁĂƌĚ�ƚŚĞ�h^ΨϭϬϳ�ŵŝůůŝŽŶ�ƚŽƚĂů�
ƉƌŽũĞĐƚ�ĐŽƐƚ͘��Ŷ�ĂŵŽƵŶƚ�ŽĨ�h^ΨϵϯϬ͕ϬϬϬ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�Ă�WŽůŝĐǇ�ĂŶĚ�,ƵŵĂŶ�
ZĞƐŽƵƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�ŐƌĂŶƚ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�;dŚĞ�tŽƌůĚ�
�ĂŶŬ͕�ϮϬϭϴͿ͘

• dŚĞ�ƉƌŽũĞĐƚ�ĐůŽƐĞĚ�ŽǀĞƌ�ĨŽƵƌ�ǇĞĂƌƐ�ďĞŚŝŶĚ�ƐĐŚĞĚƵůĞ͘�dŚŝƐ�ǁĂƐ�ĚƵĞ�ƚŽ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�
ĨĂĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ͕�ĚĞůĂǇƐ�ŝŶ�ƉƌŽũĞĐƚ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ�ĚĞĐůĂƌĞĚ�ĞĨĨĞĐƚŝǀĞ�
ŽŶůǇ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϬϴ�ĂůƚŚŽƵŐŚ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�:ĂŶƵĂƌǇ�ϮϬϬϳ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŝŵĞ�
ƚĂŬĞŶ�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĂƉƉƌŽǀĂůƐ�ĂŶĚ�ůĞŐĂů�ĂƵƚŚŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�
ĐŽŵŵŝƚ�ƚŽ�ƚŚĞ�ůŽĂŶ͕�ĐŽƐƚ�ŽǀĞƌƌƵŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�WĞƌĨŽƌŵĂŶĐĞͲďĂƐĞĚ�ZŽĂĚƐ�
DĂŝŶƚĞŶĂŶĐĞ�ĐŽŶƚƌĂĐƚƐ�;'D�E^Ϳ�ĂƐ�ǁĞůů�ĂƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ĚĞůĂǇƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ǁĞĂŬ�
ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚŝŶŐ�ĂŐĞŶĐǇ�ĞǆĂĐĞƌďĂƚĞĚ�ďǇ�ŝŵƉĂĐƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�
ŐŽǀĞƌŶŵĞŶƚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�;/�'͕�ϮϬϭϳͿ
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Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

Successes:
• ^ƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ϲϮϯ�ŬŝůŽŵĞƚƌĞƐ�ŽĨ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�

ĐŽŶƚƌĂĐƚƐ�ďĂƐĞĚ�ŽŶ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ͘
• ��ϵϯй�ĐŽŵƉůŝĂŶĐĞ�ƌĂƚĞ�ĨŽƌ�Ăůů�ůĞǀĞůͲŽĨͲƐĞƌǀŝĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�ƚŚĞ�

ŵĂŝŶƚĞŶĂŶĐĞ�ĐŽŶƚƌĂĐƚƐ͘
• ��ŶĞǁ�ŝŶƚĞŐƌĂƚĞĚ�ƌŽĂĚ�ƚŽůů�ƐǇƐƚĞŵ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƚƌĂĨĨŝĐŬĞĚ�ƌŽĂĚƐ͘
• �ƌĞĂƚŝŽŶ�ŽĨ�Ă�ƌŽĂĚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ƵŶŝƚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ĨŝǀĞͲǇĞĂƌ�

ŝŶǀĞƐƚŵĞŶƚ�ƉůĂŶ͘
• /ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�Ă�ŶĞǁ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ͕�ŝŶĐůƵĚŝŶŐ�Ă�

ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽŐƌĂŵ͘
• /ŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ĂŶ�ĞŶŚĂŶĐĞĚ�ƌŽĂĚ�ŵŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ͕�ŝŶĐůƵĚŝŶŐ�ƌĞŐƵůĂƌ�

ƌŽĂĚ�ŝŶǀĞŶƚŽƌŝĞƐ�ĂŶĚ�ƚƌĂĨĨŝĐ�ĐŽƵŶƚƐ͘
• dƌĂĨĨŝĐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϳй�ĂŶŶƵĂůůǇ�ŽŶ�ĂǀĞƌĂŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�

ƉƌŽũĞĐƚ͕�ǁĞůů�ďĞǇŽŶĚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�Ϯ͘ϱй�ŝŶĐƌĞĂƐĞ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�
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Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

Key Lessons:
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ƚŚƌŽƵŐŚ�ůĞǀĞůͲŽĨͲƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚƐ͕�ǁŚŝĐŚ�ĞŶŚĂŶĐĞĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƌŽĂĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞĨŽƌŵ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĞĨĨŽƌƚƐ͘�dŚĞ�/���ĨŝŶĂŶĐĞĚ�ĂŶ�
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ƉƌŽǀŝĚĞĚ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ŵŝĐƌŽĞŶƚĞƌƉƌŝƐĞ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŚĞůƉĞĚ�
ĞƐƚĂďůŝƐŚ�ƌŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ĐĂƉĂĐŝƚǇ�ŝŶ�^ĂŶ�WĞĚƌŽ͕��ĂĂŐƵĂǌƷ͕�ĂŶĚ��ĂĂǌĂƉĄ͘�
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Case Study: Roads Maintenance Programme for 
Paraguay (World Bank)

Key Lessons:
• �ĨĨŝĐŝĞŶĐǇ�ŽĨ�ƚŚĞ�ůŽĐĂů�ŵĂŝŶ�ƌŽĂĚ�ĂŐĞŶĐǇ�ĂŶĚ�ůŽĐĂů�ƉĂƌƚŶĞƌƐ͘�dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�WƵďůŝĐ�

tŽƌŬƐ�ĂŶĚ��ŽŵŵƵŶŝĐĂƚŝŽŶ�ƉůĂǇĞĚ�Ă�ǀŝƚĂů�ƌŽůĞ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƉƌŽũĞĐƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘ ŝŵƉ



Case Study: New Bugesera International Airport, 
Rwanda

• dŚĞ�ŶĞǁůǇ�ƉƌŽƉŽƐĞĚ��ƵŐĞƐĞƌĂ�/ŶƚĞƌŶĂƚŝŽŶĂů��ŝƌƉŽƌƚ�;�h/Ϳ�ŝƐ�ůŽĐĂƚĞĚ�ϮϱŬŵ�ƐŽƵƚŚĞĂƐƚ�
ŽĨ�<ŝŐĂůŝ�ĂŶĚ�ŚĂƐ�Ă�ĐŽŶŶĞĐƚŝŶŐ�ƌĂŝů�ů ŝŶĞ�ƉƌŽƉŽƐĞĚ͘�/ƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ǁŝůů�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ�ǁŝƚŚ�ĂŶ�Ăŝŵ�ŽĨ�ŐĞŶĞƌĂƚŝŶŐ�ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�<ŝŐĂůŝ͕�ĂŶĚ�
ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ��ĂƐƚĞƌŶ�WƌŽǀŝŶĐĞ͘

• dŚĞ�ĂŝƌƉŽƌƚ�ŝƐ�ĨƵƌƚŚĞƌ�ĂŝŵĞĚ�Ăƚ�ƐƵƐƚĂŝŶŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ZǁĂŶĚĂ͛Ɛ�ĂǀŝĂƚŝŽŶ�
ƐĞĐƚŽƌ�ďǇ�ďĂĐŬƐƚŽƉƉŝŶŐ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ZǁĂŶĚ�ŝƌ�ǁŝƚŚ�ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ��;dŚĞ��ĂƐƚ��ĨƌŝĐĂŶ͕�ϮϬϭϲͿ͘��

• dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŶĞǁ�ĂŝƌƉŽƌƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ďĞĐĂƵƐĞ�ƚŚĞ�ƉƌĞͲĞǆŝƐƚŝŶŐ�ĂŝƌƉŽƌƚ�
<ŝŐĂůŝ�/ŶƚĞƌŶĂƚŝŽŶĂů��ŝƌƉŽƌƚ�;<'>Ϳ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�Ăŝƌ�ƚƌĂǀĞů�ŶĞĞĚƐ�ŽĨ�ZǁĂŶĚĂ�
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