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Synopsis

In October 2013, “The basic policy regarding the operations of the government administration airports that leveraged the private capabilities” is
announced based on “The low regarding the operations of the government administration airports that leverages the private capabilities (the low 67"
in 2013, operated in July)”. In the same basic policy, about the restoration from large-scale disasters, the government administration airport manager
must take out insurance and enforce the restoration on the assumption of the disaster events such as earthquake and tsunami and the amount of
damage. Also, about the loss beyond assumption, the government enforces as necessary.

Based on such a backdrop, for the propulsion of the practical use of the private capabilities in airport, in case of the occurrence representative large-
scale disaster such as earthquake and tsunami, this research investigates the measurement of the influence on finance of the airport operation company,
the attitude toward insurance plan and the framework of the alternative financial measures that substitutes the related insurance.

On the occasion of consideration above, this paper assumes the sample airport based on the business form of existing airport operating company,
and also discusses the development of financial influence analysis method considering the risk of earthquake. In case of the shortage of operation fund
and the default of debt after the occurrence of earthquake, the financial influence analysis is enforced to grasp the amount of cash or cash equivalents
in the end of disaster, the amount of fundraising and so on. Especially, the analysis is necessary in case of planning the earthquake insurance and other
financial measures.

On occasion of consideration, this report secondary considers the risk of demand fluctuation. Also, the paper investigates the general financial
measures, considers the proper measures for the airport operating company, and calculates the after-disaster influences on the amount of fund
necessity and on long-term loan repayment. In addition to it, the improvement effect of the debt fulfillment situation is discussed in case of

countermeasure such as reinforcement is implemented.

Key Words : airport, private sector initiative, airport company, earthquake, tsunami, probalistic risk analysis, financial statements,

demand fluctuation, insurance, financial measure, physical measure
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EBDER 2012 2011 2010 2009 2008 2007
REAaRE 116,968 112,595 135,553 158,181 82,915 105,192
-EHEAL - 1 EREETERMEASS 31493 16,727 50,703 11,938 27,854 32426
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FELFfEER = LS - kT LB 8. 1% 2.0% 5.3% 3. 4% 3. 1% 5.5% 4. 6% IR
ROA = LEMRE - KRB EM 1.7% 0. 4% 1.1% 0. 6% 0. 6% 1.1% 0.9% IR
ROE = LEMAIE - BC2EARM 6. 3% 1. 6% 4. 4% 2.8% 2.8% 5.2% 3.8% IR
BHELALY D = B X1 BHZDEAR2 363.9% 396.4% 412.8% 475.2% 474.4% 472.7% 432.6%
|
MRENLER - RBgEE + HKHARET 68. 6% 65. 8% 41. 6% 81.2% 191.5% 96. 7% 90.9%  100. 0%
LELL - YEREM - RBAES 55. 4% 52. 4% 31. 0% 59.7% 130. 4% 76. 4% 67. 5% 50. 0%
[E %€ tt 3 -ExEE + BoEART? 341.0% 373.1% 390.1% 450.6% 449.0% 447.3% 408.5%
EERHAEEE -BAEEE + (BCEAZ+EEAR) 109.3% 108.7% 111.8% 113.1% 104.6% 108.7% 109. 4% 100. 0%
BE&EXRLE - BEEAZ + # & X1 27. 5% 25. 2% 24. 2% 21. 0% 21.1% 21.2% 23. 4% 5. 0%
B El¥RE - EEELMH
HEMRE =R tE + KB E! 21. 5% 19. 2% 20. 1% 17. 4% 18. 7% 20. 1% 19. 5%
| IR
REABENRE =R EFAZE - K & &1 3.1% 1. 5% 2. 5% 1.2% 1. 4% 2. 4% 2.0%
BEEARFEER = AL - BEBEARR 6. 3% 1.6% 4. 4% 2. 8% 2. 8% 5.2% 3.8%
Fe LR iEEe = GLBAE -+ T LB 31. 4% 26. 5% 30. 3% 8% 27. 5% 30. 3% 28. 8%
EEMEER —EEAME - T LB 18. 4% 12.3% 17. 0% 11.9% 12. 4% 16. 4% 14. 7%
BEMNEER S REMNE - T LS 14. 6% 7. 6% 12.5% 7.0% 7.5% 11.8% 10. 1%

* REE (=REX) =RDEEEREE-REEE

*2 . BECEA=RIEAFTEBRTEES

*3 ERBERUOUBEIBFASRIEL TLS-OBRATEEET. BNOERANEEORFLAY. EERFFRRITTASIRRECHII M,

—REEROHBERA—ITRABVEEZ DN D=0, RBABEISIFREEFEARERIL TS,
x4 HAERE=RE - AL, RWMFH. THE. EPRREOFMESH G L (=BSO TEEDE) O IRHEE) WA T SHEE T, HITHEHOBLIO)
*5: HIEMER (BECEOMBLECHRINFE (2007, ##F - #HE) OFRTRHECESOHIEE
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=03 Cc#t:
BEEXBEE B BFHA
BEEDIR 2012 2011 2010 2009 2008 2007
RENEE 13,900 10,666 9,136 7,174 9,663 8,014
-REeRUESR 9437 6,348 4957 2945 5010 2,860
-Feie 2713 2,690 2629 2511 2,610 2,862
-HEEE%
-SRFE
-Z 0ttt 1,750 1628 1,550 1718 2,043 2292
TEE 469,026 479,609 492,089 505,243 520,052 534,158
HR I 337 224 183 110 46 1,795
EEOREEH 483,264 490,500 501,409 512,527 529,763 543,968
EEDH 2012 2011 2010 2009 2008 2007
b=k 35,071 96,413 74,922 62,618 44171 42,010
-EHEAR - 1FENEETEREASSE 13,258 13074 48545 7003 16,403 7,303
-TEREET EHLE 17,308 79.800 22,662 52036 23844 26,617
EE&8E 366,514 313,845 346,859 371,325 404,300 418,398
-#E 191,405 135,565 186,499 162420 188,360 195,561
-REEAS 173313 176571 158,646 207,192 214,196 221,199
-Z DMt 1,796 1,709 1714 1713 1,744 1,638
HEEDE
BEER 80,665 79,234 78,637 77,602 80,358 82,663
-ExE 83,668 83,668 83,668 83668 83,668 83,668
-FIERIRE -3,002 -4433 -5.030 -6.065 -3,309 -1,004
PEBEES 1,012 1,006 991 980 933 896
EfF - MEEDHEE 483,264 490,500 501,409 512,527 529,763 543,968
MEHHEE
B8 2012 2011 2010 2009 2008 2007
LB 42,712 41,826 42,561 42,272 48,425 52,876
5o b R 31,368 31,035 31,426 33,757 36,408 37,740
55 b & F 4% 11,345 10,790 11,135 8,514 12,016 15,136
REERUV—REEE 7,293 7,105 6,998 7,426 7,971 8,491
HEEHE 4,051 3,685 4,136 1,088 4,045 6,645
BN 120 59 165 111 151 58
EXNER 2,127 3,033 3,211 3,704 5,976 6,024
-XILF R 2,015 2,857 3,168 3,602 4,137 4,194
-BIEEED 1,795 1,795
-Z Dt 112 176 43 102 44 35
BERNE 2,045 712 1,090 -2,504 -1,779 679
4% Bl FlFE 27 121 23 64
Lol 436 34 35 264 461 232
BEEHAEA PP 1,608 678 1,083 -2,647 -2,218 510
EAT., ERBRRUSER 186 73 4 50 60 193
D -8 8 6 58 26 21
LE S I 1,430 597 1,034 -2,755 -2,304 296
| IE 13 2012 2011 2010 2009 2008 2007 Fy H S
FELEREE = YfimAE - T £ S 3. 3% 1.4% 2. 4% -6.5% -4.8% 0. 6% -0. 6% 12
ROA = LfMAE - K &' EN 0.3% 0. 1% 0. 2% -0.5% -0. 4% 0. 1% 0. 0% ¥R
ROE = LHfRE - BCEBEARR 1. 8% 0.8% 1. 3% -3. 6% -2.9% 0. 4% -0. 4% 12
BHELALY D = & X1+ BEEARR 599.1% 619.1% 637.6% 660.5% 659.3% 658.1% 638.9%
H ReM
mEItLE - RBEE - KHEMET 78. 3% 64. 2% 17.5% 67. 8% 47.5% 52. 1% 54.6% 100. 0%
LR - HEEEM T RBaEs 68. 4% 54. 4% 14. 5% 51. 6% 37.5% 37.2% 43.9% 50. 0%
[E%E b & - BAX&EE +~ HCDEBEAR? 581.4% 605.3% 625.8% 651.1% 647.2% 646.2% 626.2%
BEERHAESE -BEx&EE +~ (BCEAZ+ETEAR) 104.9% 122.0% 115.7% 112.5% 107.3% 106.6% 111.5% 100.0%
BOEARLER = BE2EAZ - & & X1 16. 7% 16. 2% 15. 7% 15. 1% 15. 2% 15.2% 15. 7% 5. 0%
- R EEN 8.8% 8. 5% 8. 5% 8.2% 9.1% 9. 7% 8. 8%
H Fla@E
REAREANRE =-RB B AUF - KL & KX 0. 4% 0. 1% 0. 2% -0.5% -0.3% 0. 1% 0. 0%
BEERAEX = YfifRIE - BCBEAM 1.8% 0. 8% 1.3% -3. 6% -2.9% 0. 4% -0. 4%
FE L FIFEER = sEERFE - T £ S 26. 6% 25. 8% 26. 2% 20. 1% 24. 8% 28. 6% 25. 4%
EEAEE SEEMNE - ZTLH 9. 5% 8.8% 9. 7% 2. 6% 8. 4% 12. 6% 8. 6%
BEAEE SR EMNE - T LS 4. 8% 1.7% 2. 6% -5.9% =-3.7% 1.3% 0.1%

| REE (SREXR) =RBEE-BAEEE-RELE

*2 . BEEA=HKRIEXHEREZEE

*3 EEEESHOUBEEANRIEL TV E-OBFT2EET. BROEAOEEOHFLLY ., EERAFEBAITAIRREICHEI END.
—MEXOHBELERA—IHABVEEZR OIS0, RBABANSIFREEFERBEERILTL S,

x4 BEFE=HE - BE. TOFH. THE. BHRFOFMASHLLE (=BSH MEEDH) © NRBHEE) £HHTHEE T, HIBEEHOoFELD)

*5: HEMEE MEERROMBLLEDORRIFFE (2007, #3#F - HE) ORTEEOBSOHIEE
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T8 E M BEROHEE
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T8 F 30 ERMICHIENRET SBRZEEL LI-HEOBHRLM
W HE X
P1=1-(1-P30)!/30
% P30=30 4ED 5 HICHIEN AT DHRER
*P1=14E0D ) BICHIEN AT DR
AEHIHE=1/P1

L RS

FEDHBIZ 1EDHBIT NEDIBIZ  1EDIBIC
HESITAT B HEITRAET 5 PRSI HEAIAT S HEIFAETD PRSI

HERP30) HEPI) i) PEE®P30) REEP1) aen
1% 0.0335% 2,985 4T 1 [FIFEAE 51% 2.3498% 43 F(T
2% 0.0673% 1,485 -2 1 [AIF A 52% 2.4169% 41 &
3% 0.1015% 985 412 1 [F|F& A= 53% 2.4853% 40 F1C
4% 0.1360% 735 A2 1 [BIFE A 54% 2.5552% 39 4R (2
5% 0.1708% 585 412 1 B3 A 55% 2.6266% 38 T
6% 0.2060% 485 AT 1 B3 A4 56% 2.6995% 37 HZ
7% 0.2416% 414 £\ 1 B34 57% 2.7740% 36 T
8% 0.2776% 360 4512 1 B3 A 58% 2.8503% 35 41T
9% 0.3139% 319 4212 1 [|B]34A 59% 2.9283% 34 T
10% 0.3506% 285 £ 1 B384 60% 3.0081% 33 T
11% 0.3877% 258 AT 1 B3 A4 61% 3.0899% 32 T
12% 0.4252% 235 412 1 B F A4 62% 3.1738% 32 FIT
13% 0.4631% 216 A£Z 1 B34 63% 3.2599% 31 i
14% 0.5015% 199 4512 1 [F1F& A 64% 3.3482% 30 T
15% 0.5403% 185 412 1 B3 A= 65% 3.4389% 29 T
16% 0.5795% 173 412 1 B384 66% 3.5321% 28 T
17% 0.6192% 162 4512 1 [\1F& A 67% 3.6281% 28 FEIT
18% 0.6593% 152 412 1 B384 68% 3.7269% 27 4E|Z
19% 0.6999% 143 4212 1 B384 69% 3.8287% 26 F1T
20% 0.7411% 135 412 1 B34 70% 3.9338% 25 F\T
21% 0.7827% 128 4512 1 [FI1F& A= 1% 4.0423% 25 FT
22% 0.8248% 121 4412 1 B34 72% 4.1545% 24 FE|Z
23% 0.8674% 115 4212 1 [ 34 73% 4.2706% 23 FT
24% 0.9106% 110 #4121 [F13 A 74% 4.3909% 23 T
25% 0.9544% 105 4502 1 [B138 4= 75% 4.5158% 22 £EIT
26% 0.9987% 100 4512 1 [B13& A= 76% 4.6457% 22 fE|Z
27% 1.0436% 96 12 1 B34 T77% 4.7809% 21 £
28% 1.0890% 92 1 1 [H1 %A 78% 4.9218% 20 T
29% 1.1351% 88 A1 1 [B13 A 79% 5.0692% 20 2
30% 1.1819% 85 R 1 A3 A4 80% 5.2234% 19 FiZ
31% 1.2293% 81 4EIT 1 B34 81% 5.3853% 19 #iZ
32% 1.2773% 78 AT 1 1R 82% 5.5557% 18 i
33% 1.3261% 75 4T 1 [B1RRAE 83% 5.7355% 17 #iZ
34% 1.3755% 73 2 1 B 84% 5.9258% 17 #ElC
35% 1.4257% 70 41T 1 [F1RAE 85% 6.1279% 16 #Z
36% 1.4766% 68 FFIZ 1 B34 86% 6.3436% 16 £EIZ
37% 1.5283% 65 12 1 B34 87% 6.5746% 15 FIT
38% 1.5808% 63 12 1 B34 88% 6.8236% 15 FiT
39% 1.6342% 61 12 1 [F1%4E 89% 7.0934% 14 #Z
40% 1.6883% 59 4EIZ 1 B3R 90% 7.3881% 14 fE|Z
41% 1.7434% 57 4RI 1 B3R AE 91% 7.7128% 13 FT
42% 1.7994% 56 12 1 A1 %A 92% 8.0744% 12 HZ
43% 1.8563% 54 4E12 1 [BFEAE 93% 8.4827% 12 &
44%, 1.9142% 52 4RI 1 AR AE 94% 8.9517% 11 4RI
45% 1.9731% 5142 1 |14 95% 9.5034% 11 T
46% 2.0330% 49 A2 1 B3 A 96% 10.1740% 10 F{Z
47% 2.0940% 48 21T 1 [BIF A 97% 11.0313% 9 T
48% 2.1562% 46 F1Z 1 A3 A 98% 12.2256% 8 FE|T
49% 2.2195% 45 FZ 1 B3 A 99% 14.2304% K==
50% 2.2840% 44 T 1 BB A 100% - -
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