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摘要 

BT 模式是一种新型的公共基础设施建设投融资方式，由于我国城市化发展

进程的加快，各地政府纷纷加大公共基础设施的投资建设力度，而政府财政资

金实力又相对有限无法满足公共基础设施投资日益增长的需求，BT 模式在此背

景下应运而生，它可以大大降低政府投资建设风险，但 BT 项目投资人却面临

着较大的政府回购风险。而我国目前通过采取合理的回购方案设计来降低回购

风险的研究涉及较少。 

本文通过介绍 BT 项目的交易结构和参与主体，剖析 BT 项目的运作程序，

使 BT 项目投资人全方位地理解 BT 项目模式；通过对 BT 项目政府不能按期回

购的风险表现形式进行分析，提出降低回购风险的应对措施；通过对回购方案

设计需要考虑回购价款的组成、回购方式的选择、回购担保等因素进行分析，

对回购阶段涉及回购价款的计算等进行梳理，为 BT 项目回购方案设计提供理

论基础；最后以 BH 公路 BT 项目为例，结合 BT 项目回购阶段的主要风险及应

对措施、回购方案的影响因素，提出该项目的回购方案，为 BT 项目回购方案

设计提供参考案例。 

本文研究的意义在于为 BT 项目投资人提供制定回购方案的理论基础和具

有参考价值的回购案例， 有利于 BT 项目的成功运作，维护 BT 投资人的合法

权益，降低项目回购风险。 
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Abstract 

BT mode is a new financing method in public infrastructure building. For the 

accelerating urbanization process in China, the local governments step up plans in 

public infrastructure building，while the government fiscal funds is limited and can’t 

meet the increasing demands in public infrastructure building. So BT mode emerges 

as the times require. It can greatly reduce the risk of governmental investment 

construction，while the BT project investors face much bigger risk of government 

repurchase. Currently，the study which can reduce repurchase risk by reasonable 

buy-back plan design is much less in China.  

In this paper, the instruction of the deal structure and participants of BT project 

and the analysis of the operating procedure of BT project can help the investors to 

understand BT mode full range. The countermeasures that can reduce the repurchase 

risk are presented by the analysis of risk performance that the government can’t 

repurchase on time. Through the analysis of factors: the composition of buy-back 

price , the choice of buy-back model and buy-back guarantee which should be 

considered in buy-back plan design, the computation of repurchase price in 

repurchase stage is summarized, and the theoretical basis of BT project repurchase 

plan design is provided. At last, the repurchase plan of BH Road BT project is 

presented combining the main risks and countermeasures in BT project repurchase 

stage and the affecting factors of repurchase plan, which can provide reference case 

for BT project repurchase plan design. 

The significance of this study is to provide the theoretical basis making 

repurchase plan and a concrete case with reference value to the BT project investors. 

It’s helpful to the successful operation of BT project, to the maintenance of BT 

investors’ legal interest, and to the reduction of project repurchase risk. 
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