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Analysis of the Conditions for Policy Transfer of the Singapore Port Development
Model: Focusing on the Institutional Structures of Busan Port Authority and Port
of Singapore Authority
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Abstract

This study analyses the key conditions required to transfer Singapore's port development policies to Busan by
comparing the institutional structures of Busan Port Authority (BPA) and PSA International across three dimensions:
Governance, Finance and Investment, and Land Control. Drawing on policy transfer theory from Dolowitz and
Marsh (1996 2000), Stone (2001; 2011), and Evans and Davies (2002), the study diagnoses the institutional
incompatibilities and limitations that constrain the prospect of the policy transfer. BPA operates under overlapping
regulatory frameworks that limit its decision—-making efficiency, revenue diversification, and land control. In
contrast, PSA functions under its unique state capitalist model underpinned by state-owned land supply and
consolidated operational authority. These structural divergences explain why Busan's references to Singapore's
port strategy have largely remained at the level of soft transfer — benchmarking policy outcomes while overlooking
the institutional conditions that actually enabled them. The study argues that legal and financial institutional
reform of BPA must precede any substantive policy transfer.

Keywords: Policy Transferability, Institutional Structure, Port Authority, Port Governance, Port Development
Investment, Port Land Control
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11 JFE=s A AdE Hskoke 555 =7t
AR Hdg FETTH(Volgyi 2022).

OJALE] g2 521 HWMA ] SARHAT At

2) A= A% Feol HiFdAlol N @t BFAlR AT LAY R S GE u, Q) Aol AFGAI AL Sk BPA- A
AAGA 7h2] FolA A B2 dRol 29 vk AS(FeE, AEY 2018).
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DO KAO|X
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 BLRIREEARL PSAS| HI=H FRE SHO=2

o=

w=r, ojAle] 244 - QY- A7|E HE 85k= £
o] Qlof 4 YA B H 5 A e
("Companies Act; 1967). olo] uj&t FA} AEA -
7o I AT gL Vel s FEHM, A
5 4oy o] gAHA thre] ofFA gt T
922 2742 APAo| ATtk PSAS] o]ALE]
= w2 AR RFHE, A A QA Btsf
= MPAS] #50] 7idshke & PSA7H 3
HRlol2tal siA Al eFol Qe A ofyH,
TMPAY, Al12W74 5] AASINA =34 41713
I MPAY] &2 e I-HAIRIE, afu S1A7H
obd wel 74 e E3) BF olelo] St
("Maritime and Port Authority of Singapore
Acty 1996, Part 12).

2EHor BPAE A2 7152 &2
FYSHHA B = Ado] sAl9) Atk =
2, 78 FA-AR] ZAoll= A9 FA9] 59l =
dAA 27o] SRIEATH(IE 2) JF). W PSA=
THAI 71%6= MPAC] 25| 23t A o|Aks] 4
AR o g et At TS FARTHCIE 2)
Ux). BPA AT} 352 AU 42 SA4
T2RE 4% ¥, PSAE AR =99 A=A
25 B0 FA-AEA A AedE EE

e T2E 4ok Yok

o A

X

>

A7tEE2= A 90% ol EAZE I7F ARE,
19664 AE EX4~8H("Land Acquisition Act,
1966y 7I5to &2 733t 571 EA| Ao 25 ¥
AJ5kal JITHNLB 2014; Purves 2023). MPAE 0]

2ot 25 B R it 19 W) BEX| Y st F
7ol ohs - A AL dkE T Wl &
3} H851H("Maritime and Port Authority of
Singapore Act; 1996), PSAE A7IEZ Y 2E
Ageld ErldS A 29t I Hujdo] ®l
7t 229 AAPT 25 A Joint Venture) FEIZ
okl QLo PSAZE AR A AEA FAH
< E{3lKSeatrade Maritime 2020; 2024).

EX 29 SHAANE ZEe =7 = 327}
LHEA FAES. F7F BEA] &H7F 3% F8
EXG-gRol| ofgt A 4-80] 7ksotH, Algt FA
= HRE Y MiES B0 2EE Wi" o 5
frHo] fAH 0w =7 AfolHE RIZE HAF §l
o] 7} FEE FA| £40] 7hsshH, 24 viFA|
9] A8 9] 271 H&EH Foreshores Act,
1920).3 MPAE= €5 5 FA]9] 2% PSA°|
st WAeg AR T (MPA} 9
(PSA)Y] Ik Al o= FEegict.

FARES] At BX] GA] 57t Af=A sfigAt
o] Taksto] k= FolA A7IEE9}F FAFSHA
o, Wi 2= Aolsith. BPAE =7 TS
FERol fd5k= s57|HeE, AFHATE oid
Qe B -2 Al SRt A E3E G4 o]
H3tE] o] FHHA| & SHYE 7152 HFTARRE
o], A FA- Y R Al 5 ARE 7eE
BPAZ} 247} egstH (], 37 2021), Evd
YL W Pl &S] EEE A It
(Landlord Port) Zdof 785K World Bank
2025). 7 Agte] ot BPAS] HiiEREol1
A= AlFEo] Fojxo] il H7]= ofFrh
AFRHAEANRE S 71 2AE S 2T e S0

y

ol
ot

3) FokA w7k E(Tuas Megaport) 7l Ao A MPA® 2015EE 20214714] 2043NEL2(9F 249] 245t A7k 2 g 11)9] A 2R &
igstion, 20184 AJFE 234 W& Bl S7H= 4003 Er= 7 2/43E U (MPA 2021; Ship Technology 2021).
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AL,

tolo} ShH(TITgARY ) A21%), IR ALY
Fotelete @Y I (2023) A
S 5 ARAES AR T A
= WA IAE HAokA] gethAE7
A| 2026; KNN¥2~ 2026). o]t Ajek] Hgt 7z
2 Qs A7) gL AR} fA]o] 2=
ol glom, YTt Fej7t o]RojA|A] ok B¢
F3o] Al AIBAR St Hekopr| ol 124
Fokdo] iAgict. AAR S Hente £
A WZFEA} ZE7F 2023~2024 Slupet 2E A
2 olggt A=A 7159 AntE A ETHAIEEA
2026; KNN¥2 2026).

EX 29 2 T3 AJ7FEEQ} FA diHE
HAo] gt EX] 22 71 PR HA9 e
7120 = shH, F7HARl EX gH7F HQgt H¢
EA] &fA2k] ol AAof SlFoi et 21t
EX 59 5 9 BAo I3t HE, 2026, 163).
S ] S w7 EAE wg—-He] HE—
STAA] AR AXA = wgR]Y] 54 A

is 2 o
rﬁ 4>

o0
nd
4

&, A7 2E= MPAZL #e) A i 715
U 712 ol SsHL 2B PSA7E A st

AL EA B PHT F7h 258 PO 414
Sk, e, RAE SPAR( R TA)—~BPA
(@] AR 38 A TS 7

o 2t @] 7153t dRto] HFol 25 Bes] £

80 =EXT H1297(2026. 06)

Elo] Sltt. BPAE EA| &ARAE, 1A Heks, A
Al 7 E3e HR5HA] o S e V1
of MEEH, A3t 1] FHE QJeiAs Hro] W
Aate} A 5Rlo] AgYEjojof HlZA A ALY 5
Zlo] 7hssltt. o|AH A7FEE7] PSAY] Al&3H B
A FFE B 125 25E vhd, RS
ARl Aof ST Y BEX] S ESE A=
Al o] Fo] Q7] wRo] F FHk F E|
of thgt At I HAUSAM & ZelE Helrk

13. &1 & T 24

(Gt 2)7} HoFx PSA9] wiE Zgo| A 51
SR 5 N HEo| 58~61%2 o H|FE A
ok, B5-HAE AB|IATF 33.4~36.6%, S-A1H]
27} oF 5%= 3t 42 PSAZ} Huld 29
ARA Eede A AYchks FAR= Folch A
| QI3 A] PSAQ] Qlzetet Qo] ZAHo||E 2
Aejotn] 11 Aejgo] vlEof $arF YAYStER,
&2 B AH A 29 289 A A
o] S Agole I B ZRERith Bt
H BPAY wi&2 20224 o]F 7|Eo=E ddm
(57~58%)2F FIAAME-E(40~42%)7F AHY A
HE ok, Al ARE Hi7F S49] =9 27}
T2}E]o] QITH(E 2) F). BPAE HIZE -2-Alo]|
EudS Jddisiy JURE £35ks FxolEg
E5% 7P viEE A A=A g Ak 24
T HAoR Aozl Fu] M) oAk HEgih

= 84 ofol=te AHol ey HiE 48l
3

¢}

B AAYL WED, ofei Aol o Y| A
U2 9 EA) B Holol A v, B4R 3]
o] QIiLelE AU Ykl Lshs HAle]
#Hog Bejgo] 9o BPAY] 40 thils} Al
o AofEls W, A7iEEE PSATH 7t 29



AVHEE FOUNY DO MO £ 2 BMEDEARL PSAS| HX XS SHC=
ETD W1EE SUSA & SABITIEAL 01 X Y H0[Y
AVHEE SRBAP (S$K) SRR (4t 2)
AR} B2 2023 2024 ARl 22 2020 2021 2022 2023 2024
ZIEO|H X251 | 4,348,167 4,509,671 | BS-HSEX| | 170,540 184219 197,149 197,665 217,283
PSS (61.3%) (58.4%) QY (43.3%) (328%  (58.7%) (57.1%) (58.7%)
o= R e | 2308405 282845 | B AZ OIg| 117450 130530 136,399 147,546 151,525
== AEE L (33.4%) (36.6%) o7t (29.9%) (232%)  (40.6%) (42.6%) (40.9%)
oty 25X 378,898 385,488 B0l 105,329 246,962 2,150 938 1,172
AHIA (5.3%) (5.0%) IR (26.8%) (44.0%) (0.6%) (0.3%) (0.3%)
o 7095470 7,723,611 S 393,319 561,711 335,698 346,149 369,980
== (100%) (100%) = (100.0%)  (100.0%)  (100%) (100%) (100%)
S 1,195,707 794,158 S 108,214 103,197 106,575 133,540 129,524
(16.8%) (10.3%) (27.5%) (184%)  (31.7%) (38.6%) (35.0%)

Z: 1) * PSA International (2024) PSA International Financial Report 2024, Singapore.
2)

*%

EA] QoA it 29S 58 sPotE R 5T
7Pt HHld G - AHIA 0] SHE B9l WiE=
A7 Addr

PSAS] FA} gk 420] 29 471 E ER/0
29 "AUSZe] AFgE AFE A3
OCF/CAPEX 1.11~1.21¥& FIEFSE0] Gl
A AEAE ARG A SIS Julohd, &3¢
U=/EBITDA 2.381- 24| 81%eh= HE4 &
HE|A] 23 GA] Tt o 21]Y glo] A 422
2 BAe B B E WHgehy ol Fzleict
(& 3) #FX). & PSAE o3k 429 719t $joflA]
2 AT AHEE A6 o Aee AEAE
2 &SV AHA A 25 HRlth CAPEX
] 84~87%= At Hnd AME E5%F A9 IF
Aol AFE, YA ot 389l Aest &
H], 4474 dv|, A% 5 Eold 297 A A
H Aoz FAHEC wigAdFge]l 44.4%01A4
91.3%= F69 A2 B7Ie0l9] F HRES A%
21 gupalo] AFetths Kol7lof 214 A 2
38 93 4= QAT AuitRE refohH si4o]
gt A7 E AR gupa o g iE B

Higeo] A Fae HUA A v FEz AT

~{
5
ﬂL?_l.
P
)
T

=

4
19,
|o

SARIRIEAL (2024) THRHEM T3t ZALEIM, ZARRL SHTHEAHRL

Aokl ek AR A 2097 AFAH 2F 7009
A7EEgE 5 5009 287t "0 gl A
S35t Ministry of Finance Singapore 2023).
ol= A7EE =7} AR AABIIA Higoe] T &
= F=°l ot 7-EupA] 7F AR 8k & <F
oflA 2-5eS oJulstH, EHbAlo] 100% A=
3t PSAC] tisfiA e 5Aet =8 HAUEC| 4-&
g S ok E 20249 JAIFSEOCHE
S$2,031MO & A thH] 23] F7IsIiom, vt
Al 9 PSAZE A AerdEEite g FAE 59T
F 2L YABIAL Q7] WEof(Temasek Holdings
2024) w93 91.3% = PSAS] T4} Ak Aok
Sk A FEo= siAstr] ofFrh

BPA9] FA} 2= Al 29| Aokt EA] v
O, 733t WA F1&0] AMUAE g Hhigi.
OCF/CAPEX®= 2020~2024% Adko] 44 0.2-
0.38o] HED, YIIFSEC] AEAEE AA 5
FoHA] Eotl tRES QR4 2EeS 9]
Sttt CAPEX/"i& 93~178%= BPA7} PSAETH
AulEAlo]| A=2Q1 ZAE Holut ol ERE A
ofc}. Ut o]0z FHYH x| ool EE(HE)7}
ZotAl= W, 4] vi)le ZAdsh= CAPEX £4
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AJHES SBEBAKPSA) U SAMSIBEBAKBPA) S MSXIE U CAPEX 74

o PSA (EHel: S$K)* BPA (Et9|: uigh 2h**

- 2023 2024 2020 2021 2022 2023 2024

OCF/CAPEX 1.2144 1118 0.47HH 0.20H4 0.021tH1) 0.27Ht 0.244
FAAZSE (OCF) 1,945,619 2,031,319 199,835 176,736 10,577 165,099 67,482
XHEXE (CAPEX) 1,613,942 1,823,691 424,357 615,737 499,139 615,607 343,947
e g 44.4% 91.3% 50.4% 63.9% 45.9% 53.2% 30.5%
2= 650,000 1,000,000 23,030 27,304 18,624 18,624 20,170
S71=0[9f*** 1,462,663 1,094,779 45,658 42,748 40,357 34,836 66,079

CAPEX/UiZ 22.7% 23.6% 107.9% 109.6% 148.7% 177.8% 93%
XHEXE (CAPEX) 1,613,942 1,823,691 424,357 615,737 499,139 615,607 343,947

_ 422,358 614,860 499,139 615,546 343,856
L OB{KIA 0 o ’ ’ ’ ’ ’
RARR 1,324,656 (100%) 1,531,014 (100%) (100%) (100%) (100%) (100%) (100%)

A HOld 74 1,186,139 (87.3%) 1,281,449 (83.7%) || 1. EXIRSAt

N 1O 419,088 612,631 498847 612,599 343,500
3| Aol A 0 0 [=T=SPCPEN , , j , ,
. 5 FQ1 F| 115,941 (8.8%) 85,467 (5.6%) (_l;—H:F—TxT) ©9.2%) (99.6%) (99.9%) (99.5%) (99.9%)

(
Meb R AL 18382 (1.4%) 33,386 (2.2%

(

(

)
ot HEz2 0 0
TE 8,486 (0.6%) 29.528 (1. 9/03 2. 7|Et SR 3,270 2,229 292 2,947 356
)

Mo
o
o r

S L A
0ol
ro

0, 0/

" logot 03 % g | EEPIR 089 000 01% 050 01%)
L DR 289,286 292,677 1,999 877 - 61 91
#X1Q2/EBITDA 175t 2.3t 12,148 15,5t 18,184 1783t 17.648
e 3,547,536 3,803,638 2006470 2504511 3028973 3505258 3,825,096
EBITDA 2,031,097 1,651,121 165,343 161,669 167,298 196,568 216,808
Siie|g 74.7% 81% 65.0% 78.1% 88.2% 96.5% 99.4%
ELH] 11,754,211 13,647,940 | 2549607 3083961 3503451 3855120 4,013,006
E 15,732,493 16,839,466 | 3924309 3948896 3,972,063 3993813 4,038,871

1) 2022'E BPAS| OCF SZ(1,7679 €—1079 )2 IY AH A5t ofd DIXE2E UH2 &2 S S’SHE XI&E(-1,1799 ¥)o| &=
UAN SMOR, F7[20[2(4049 )1t HIEZ £F(1,269% s kst AF 04:Lx+><aqo FAEUZ
2) * PSA International (2024) PSA International Financial Report 2024, Singapore.
3) ** RAIOEEAL (2024) KHSMEO| CHSH ZARE LN, ZIAIRL: SHTHS|AOL.
4) *#** PSAQ| HIHE2 X[HiFF P& 20| 7|=02 &S PSAE © MA HOlE 4Y4E SiX| EHQ} &% 2YoloZ o
HIX|HiF 0| ZYE, BE2 X1 HOMAMO2E XIZE7] T2,

o

P
=

ofeyoi

>

A AL WS A IR TR Sk i RSk G 929 oo 7] B4t
CAPEXS] 995~99.900 5 fi%ela, A & 33 Aot 38 729 BA2%
W7hg o] WA gk 0] FEL Sle) 2w = Jjnie] AY-EA 72 Aol T o] 2
= Ajtlo] ol 1 Aoz FALGE BN, Al ok, O A RalEe] $H0E 4
29) % S BA0Z Sl PSAY AMEASL & Fwlole. PSA: Huld £
%R tharh SAUF/EBITDAL 2 7 ¥4 A9I2 7o tzjshel 40) 729} 1o
1216, FAISE G 90,4462 A4S ARIZES Yahl ol AEAER A o8
Sgitd), ol Yat el Wag BA) wied AR A7) A FES ZReck v BPAR AA 9
S o Fle T Aok o) Al 5 AMEE ek ok e ol st

i

A %ﬂ%}OIE}%

Kl

7l AlRuiedA] 24 3 B APREARIol A= 7t A=A o= AP World Bank 2025). A4
Aoz P Al7]et ARRITHARUR 2025). o = A2 o] AoE 5 AsAl7le Y Wt
Tole 1 e 19l AleEpiEey, =7 g AVEEEE 3P R RAE A s EtiE
il FEE 5 AR BE ARRZ 7] AFS 2 PSAE EX| WY §lo] <ol Euld 2 I
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1z

ool 52 &= Utk ¥ BPA= EAIE A

ool S FAY WYL B 1A T B
Fffsted, vl g el SRt i 1 7z

ol =4 |l AAl=

B3H440] Ui,

7] TR HolA ATH

webd /1Bl RRAR e SolE- B84
o 992 sfele Aoz 8E 4 gick %)
B2 A, A4 A 22 A, F4 W G
A=A AV BE BhE 72 SolH FHE 2ol
7] uhizolek. ol AZHEE FahL B Ak

o|A5}y & o] ZQ3} stolE 7RIt} AY 2 o)
2574 99 7204 AT WA et 7
22 Fofe, BUT ol BN SUT 4

W7t 2Egdve 7P ofEA ©E7] wWeelth

B0 BPAL E}"J—P Agg1713] <) AgA
AN

EHle HEA .1_4_7]4_,] q_zx-l

lm
oN,
ftfo
N
™
41

T35/ FHzks S A, EMH °°ﬂ01 ikt
of Ylete TR A AAE $29] ME thHs)S
I F7h s AEY ¢ dle 724 S Teol
dict. whd PSA= Pt 29 FA FGolA Sl

k] PSA HIEX X BPA M| EX X
O|AtS| SHo| xtE8 Lt a5 7=
b A S|AHY 7|EF QJALAH B 57| XY 5.2
TH(MPA)2 Y 22| AN 200 Y
FAH2Q AxkEy el 2t
! 2g+e d=s Ao =
HE- sasel 0z 1 FITENIEE
£t 25Y=19 A5 S5 HAS
AR FRag olo|Z Dol Kte)
7t EX| 38 WA Ht
=k ERECRNE R A9 FAAE 1S
Mz MPA EX|-544 22| SX|%E e S0
PSA 29 X UZHERL 9=

of 75kt A8 QNAA AAE AL, =
| 0] YoM el A deie TR
F22 7k} 2, PSAL U799 29 Yeish
2} 2w A9 27 WAUES dgdon Agd
Aime Bgo) AR mEo] Azl

@A) HAte] Alwgt R ol Stone
(2001)0] 2Rt AZLE ZHol9] o] H=H Qlrt.
s AES B9l FAlo] A Al AA HellA A7RE
24] wdo] 49 245 o= & AdstAY 7s
AHog tiAl o= QRS 7IR0E Al B9 Al
A RS A= AL G PsA4 of
AFE] Ak date] Fet Au iE SS9t A
2| 7Wido] 7kl WolH, Ay T4t 99 IA] AP
FOTRe} 591 QA T4} FPolehs Aleto] 2A4
sht A 282 B 24 WskE /=T ¢
P& A0 HQIth PSAS] EA] ARk A7lres
7Rl 2 Sl FgE Ao, F=o] A
%XH*J 2o A3t B o7 A= ofE A
Aok o AP St okt Aol e HsiA
= A7HE B dse] Al witel] 5 AdA
3he o E Rl gitt. o]S HgoR Alx
7S] ke AA Al 7] SHelA =0 = ot
(& 4 F=2).

A, AL As) 5l 2 S sl o

O

Mg 2 Ao

BEE YA ® A&y o
el > Y M2 ofF{ 2Lt - Sl Al
EERIER 2183 S8y
EHAR WM Tt EX RS EY

LR BT ® # crast

At F At

— -
bRl 91 A At EYZY MY
ZHOR J|15H A =R 2ot

ety g ® MWL 23
Ty ®7hdd de s glont S A
L gEe s HEAEH
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ox,

T, FZo] 2022; ARE, o
2011; 723 2006; 2023). °IE adat7] Sl "
T, Aoxe} TARNEAA EX1%, Al7RE 7Kgt
of PUEFAPE AXH FRtollA BPAZE 94 Al 5
A= 715 5 e TAE vhbsta 1zt Hojs
BPASS] HokS Bol| o|FOJALE X E AW
of SHAIFTAd AW, 2024; P,
1967). otk 7= desiel JAF 29 A HA]
7+ Az AR} oheket i Y-S Seteb, =7t

7170 B84 oFst 92 Al ARtk Ao
A @712 W AHA Aol Aofo] whEct. o]
uet G7]H o 2= 9 o] A Ygos 4

= U9l 5YAE Aot oAkE] 59
A7t vl g 2 9 5 ofsk FAj] gt o]
AL A A e 4 22T %ﬁﬂ O‘Iﬂr. %
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i

S~

S, A 424 B 2 SOl B 9
st A Adlo] Washt rYTRAR, Askt
A1 WSS 9AHOR FHFOZA BPAY 5]

59 chisle R0 AYSHL itk oS nE
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BPAE= AlE ARER 549 113
4 sk Bl fasket 4= 9o, 1 Fit B
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2 4 9k, ohe 591 ARH AT B LA
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SO YUOPH £ B4 FUYTZAIRH PSAY HEX AAE SHO=

L3 o] A SlET A 5 SHE 93|
g O] &3t A2k AAARQI A Yol H a5t
(BIATAIE 2026).

V. Z8

2 A5] 74 Aiks A7EEE R mdlo] R4
O] Al=2 wetofla 215 o|AE|7]|ol= ARt Ak
o] EAZ HojErt PSAS] A= 7et EA| AJH
g, F7RETL] AA|, e AL 239 22 &
E5% A=A 27d0] A%d Aok ¥ AR
USA AsAE, A N, At otz
S0 S FAAA 5 Adolet Ak 20l o
o} FAbo] A7t2E HES AEH 07 R gk
o= AAA HMold a3yt Agt oA o]
Al 7Z1Egoly &9 AFY] FEH = BPA7H 4
= AT 5 Qe AxA H S FES
SRR 53t ] Utk o|A9E S AP A=A
7|5to] S-25] S EA] k2 AHiolA= A W&
o] f/duto g AR FAE 7| ofgH: w
2hA JAold IHoflA fAF 0T HEEojoF o
W2 54 A T2 09 AA7} ok, IS
75 SHA oh A=Z A 7|¥to|t},

o7t & At FAY oA 7hs S v
WHsHA] kol FHE R ApEsleto] A H=
oA 7]& ALt EE AMEA-AY Y
H W& B3 9AA 7o) 7hsst vhH, EA
St FA2 A7EEA =7 BEA] A mdo] AHA
o|2lo] E7lote wiFHA] A Al & ARAE
7 Eete] REA S Ay JHAIA ol =1
7hssitt. ol#eh B4 AR Rt A 'l
sfiA = AAREE Al B3It} Dolowitz and Marsh
(1996)7F AAFR, A=A A 2o gt HE
o] sfe] AHE B AGst o s &85k 4

o)

djo

2 18

o,

il

[¢]

&

=

¢

orlo o

]

M rlo o

o)A L3224 HSI=E o|ojR]7] ofHr}. FAloA
Ao hxEo] gou A
T2 7]5ko] tigt =9 Qlo] /i ZETH F419
SHo] EAet A=A 7|Hke] A
A2 o] A3d uj H|2A A7EES] A ofo]
Hoj: FA] S04 Asd o Utk FHollA,
A7PEE= FAto] TEsfof o Axglo] ofyzt |
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