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We analyzed the management of the transportation infrastructure and risk
sharing from the viewpoint of governance and finance. (1) Public authorities in the United States
were established at the same time as the method of financing revenue bonds. This means that it is
important for public bodies to incorporate market monitoring. In Japan, when SPCs issue project
bonds instead of loans in PFI, the bottlenecks are lack of legal flexibility, negative carry and
post-issue bond management. (2) Separating infrastructure management from operations lowers the
investment incentives for the operators. It has been suggested that a reduction in incentives would
be suppressed by collecting fees from users in the form of a Universal Service Fund. (3) A

uasi-experimental study suggested that deregulation of the airport’s slots would reduce average
ares below those of other airports in New York.
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