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RESEARCH 

MOTIVATION

Growing infrastructure 
investment needs & 

importance of 
transportation

Increasing use of 
PPP model

The problem of traffic risks 
in toll road projects & 
impacts of Covid-19
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ORGANIZATIONAL & FINANCIAL STRUCTURE

CREDITS (960 ml USD)
• Direct Credits (EIB, EBRD,Korea 

Eximbank)
• Credits guaranteed by Korean 

Export Insurance Institutions 
(Sumitomo Mitsui Banking 
Corporation, Standard 
Chartered Bank, Mizuho Bank)

• Credits guaranteed by Turkish 
Banks (EIB)

EQUITY (285 ml USD)
• Yapi Merkezi 
• SK EC



PAYMENT 

MECHANISM

15.329.565
(app. 62% of MTG)

17.556.265
(app. 71% of MTG)

17.514.551
(app. 71% of MTG)

11.740.343
(app. 47% of MTG)

2017 2018 2019 2020

MTGs: 68.500 vehicles/day, 24.820.000 vehicles/year, 0.5% increase/year 
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PAYMENT MECHANISMS

‘User pay’ models ‘Authority pay’ models

Hybrid models

Shadow Tolls
Availability 
payments

Real Tolls

Real Tolls + 
MTGs

Revenue 
sharing 

mechanisms

Shadow tolls 
+ availability 

payments

Real tolls + 
availability 
payments

other


