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ok, SULFER, B B fl 3 AR O¢ [ PR 2 23t i Dy e S i A2 98 S HF  (Demirag and
Khadaroo, 2011). Ak, SIANHTHIFTE T4 GUR b 5% S50 2 A ol L fill 15t g 1 78 < R ok ) B 22
7730 X BB A R AR E X F R N E S, g B 70 FAUTE, Mof TR
R R TR GGG I H , o, BUF 528 AG/ER{ (Public-Private Partnership,
PPP) A N A A R e B it 182 Tl filk 7% S ¥ i £ 1548 (Head and Georgiou, 2011). [EFrb% M54
HEAEMEB IR tH PPP & i h A I = Al 15 i 2 4 ) 7 1) B2 2482 30 (International Monetary Fund The
Staying the Course, 2014).
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Wi L322 % 4 (Quiggin, 2005; Iossa and Martimort, 2015). Lopes and Caetano (2015) /&
+# PPP T H AUHE SHAN NAE 55T EE (Tasks Bundling) XS B AKIHRA =T51 . % T PPP I
H &% K A E, Martimort and Straub (2016) A~ PPP T H IR 4% i+ FEFE MmN . A
BRITAE A S S A S AR R R F B . Ak BT DURYE PPP 0 H FT7EMB 2 5F . il FE3A 555
MEFEANFE ) PPP K454, [RINF, BURET s A R H SUa L], £ PPP HAT —E 1 Ri%
£ (Bing etal., 2005; Shenetal., 2006). Ak, WFRBUN S5t &EARSIEL SR MZOLET PPP
T (AR S, A U A R B R S R A S SR E R

PPP I3 H AR B2 H 7 PPP T H ff XK (Thomsen, 2005: Corielli etal., 2010). A LKt PPP
TH RS 7 o A A R AR AR U AN 2 T, e, AR R SR B T I HE A&, Ak B8 mT DLIE
i —5 77 FOK HAm HfE — e JEH N (Lopes and Caetano, 2015), 4N XK H T30 H AT e £
FFABUAIAEE (de Jong etal., 2010; Sharma, 2012).
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BAERIR: [ I4RAT Private Participation in Infrastructure Dataset.

HARTGF , 240 e £ A PPP I H o BUR LA S B - (DI H /A 3)4E 43 (Financial Closure
Year)o 1% HHICR T BURFR T TAIAE £ BEAS T B A VE R AR A & RIBOIS TR], I 5523 35 H I 2ok
Wk PPP Uil H @l ot /7 RAI5E K. (2) TIHBUIR (Project Status). PPI di# ZE#R $i5 Wi H 7E & [F A 20
W IE W IS F PP HIARAE, # PPP TiLH 7304 5 K200, B IEAEIZE (Active) I H 58 % ( Concluded)
T3 H BUH (Cancelled) i H fal (Distressed) A1 $# #t 2 (Not Available) . (3) I H 27! (Type
of PPI/ Subtype of PPI). PPI £#% FEARYE #1232 BEAAE I H & 2 rh B X /- AR E, K il Hig k7
AN 4 K3, BIZETE #5575 %) (Management contract and lease )+ # £ --1b T.F2 (Brownfield )+
43 H (Greenfield Projects) MISZIIAAA L (Divestiture) ©. #4 ¥ ALEX 4 285 H &8
(RS RE B B i i . (4) HheBEAZ 53 (Sponsors). PPP Il H Wit &% AS & & KR
KSR N (5) 2L H (Multilateral Support). 1%f5 &7~ 7 PPP Ui H 2 56 KH
FEl BRAE BURF 2H ZAVE o i) < R LA SCRE . (60 #0851 (Investment and Period). 5 %% 4 #HUR1 13
H & 39152 PPP I H RS B> BB b, 5 22 (O I00H 450 9% < Rl A B A I 1 5% ) BT R AR SR
S ORI E M, SRR BRI H XU

HR¥E PPT Eudfs AR AL A9 AR PPP 30 H AR SCEE (5 2, BEFUREASH PPP I H A R BUIR 5 Sl h 2%
2 .

£2 PEAEWE PPP I H VRS HER

EEEE T H 52 1% T H BUH T H fal it

[ ONEE 173 18 13 8 212
S ONEES 162 13 7 8 190
ST ONEE S 138 9 2 1 150
At 473 40 22 17 552

Bl kJs: 5447 Private Participation in Infrastructure Dataset.

ARSCRIH B 5 RO VEE MR AEBOE A AT EDIRAS NI H 56 U, T H A A R, [
JHRAS & status BUEY 1 124500 HIRZAS 50 H BUH BO5H fEiLES, Kttt H A RN, BEi,
[l K A8 & status BUE A 0.

[FIEF, PP A4 R AR k22 B AR AR ¥ T H KU 28 B 552, K PPP T30 H 274 439 4 KA 12 /)
XK, KK RN KA R Type _ level M SubType _ level , BAKIRAEMNTR 3. #d Bk
HEA PR RAE LR, AT SO FURE AR I H B8 Dy (A1 F 3% 4):

& 3 PPP Wi H KA RRE LR

Y W H BB (Not Available) R JFAT (101 H A2 L BB AC, RIZEB A MIN Bt CL8 2630, Rk, A2
SRS BT HRG 2 o AR 2

@ PPI d I SR 4 28000 H 3E— 2B 44y 12 AN 45 BEA4) (Management contract) Fil5% &4 (Lease contract).
ROT (Rehabilitate, Operate and Transfer). RLT (Rehabilitate, Lease or Rent and Transfer). BROT (Build, Rehabilitate,
Operate and Transfer). BLT (Build, Lease and Transfer). BOT (Build, Operate and Transfer). BOO (Build, Own and
Operate). Al (Merchant). fHf (Rental). #0A AL (FulD) fsEef A1k (Partial).
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By kJs: 5447 Private Participation in Infrastructure Dataset.

R4 FEABEE PPP IH XL HMRBG iR

FLEmA FLEmA HHHER (A ONEER PIRIAEZR  fEANER &t
SRS A AHFE 1 SR A 2 B
1 EHAEY 10 12 10 32
: 2 AL 3 6 0 9
3 ROT 11 13 4 28
2 4 RLT 5 20 0 25
5 BROT 4 13 6 23
6 BLT 0 0 1 1
7 BOT 18 32 16 66
3 8 BOO 36 32 79 147
9 kAL 92 47 21 160
10 TR 15 2 7 24
A 11 o FA N 14 14 6 34
12 SEeFA 1 2 0 3
it 209 193 150 552

BAERIR: [ IL4RAT Private Participation in Infrastructure Dataset.

BEAh, ASCRIEREA S T PPP B H 2 B H 2 b2 BAS 5, WoE WAE & DummySponsor .
4 PPP Wi H P& H Z AR AN, DummySponsor BUEN 1; HIIH S RAH — itk 2B A S
5, W DummySponsor BB 0. £ PPP Wi H 2 % BA 2L GRHUGSCRE T, A 3808 AR R
Multilende r . = PPP Wi H W A7k H 2 0GR R G SCREN, Multilende r BUEN 1 K
0. fEEALERAE PPP IUH IhA R 5, AW ERE SuccessPPI , ZAZEBAE N —E (HilX)
WAL PPP i H 2 B A R I H i, [ B, g A& NoSuccessP PI, A8 & HUE N —H (H
XD SHris Sz PPP T H Bl AT 2R MO H #ck .

(=) #EREHE

1) FEE o7 B () B A AT AT LB T L DA & 40, R b PGB R A AU e ] o
P B FURAT R AR ARG EER R (WGD A ([ BR E RS FE R ) (ICRG) RAH “ B 5
P H o A T HEAE I FARAT WGT 83 e, 127880808 e T 20T 6 AN HAR T b DA & ) 52 o B



21| J55 W B8 77 (Control of Corruption); FEAXIE 1L (Voice and Accountability ); B F2 € #2 5 (Political
Stability No Violence); ¥47G7KF (Rule of Law); AIEHEBI 14471 (Government Effectiveness); % 1l
At /1 (Regulatory Quality). At, ARCEE 6 MEESHME LR 6 ANMEFs, BRI TR 5.

£5 HEREHZEHH

A fabw HUE G X
. . SR E (HXD BURXT E S R BRI TR . B
. IR e 71 ol " — \ .
Corruption _ [-2.5, 2.5] SRFOFEHIRE ST HUEBE R U RN BUR 2 65 I e
(Control of Corruption)
R o
N —E (X)) FIREFRE, BT mHNE:
Vo RARTE B (2.5, 2.5] —RRARTERFIELBT:, —R—RALEARET
oree (Voice and Accountability) — —  {ENFIHRHPZIG] . KON F R A RS
BOBET, 2 A A2 sz ko
BURta e e
o SRS R CHX ) BURE Bhis %83 1y SR ok
Stability (Political Stability No [-2.5, 2.5] \ ) o .
_ HERH W] BT o BUE R OK N 2R BUA A2 8 TR R
Violence)
KT SN (HLXD) A AR A b [X i () 3 7 2
Law ru ”fL ) [-2.5, 2.5]  FE, [ LR BEH T 2 UM AR AR S 4R
ule of Law
17 PERURAR Y 55 o BB R F R A TR T R
KRB —E (XD ALRSHRE, B TEYE
o AR EJTRIFERE, BURH ERMPATRI R, DLRBUNE
Effectiven ess [-2.5, 2.5] B . \
(Government Effectiveness) AT ARG B . BUEBOR N RIR A LR TR
.
1 SR (HXD BRI AHAT A R TR BT
H
Rrgulation FE _ [-2.5, 2.5] RBEBURRIAET. BUABK MR RBUFERREFAN
(Regulatory Quality)

P11 e b IR AT B o

T ULE 6 HARE I A AEUR R B THARAT “ 2RRaEREC ik .

(2) BHIZE

83 [E K% PPP I H S AT REH R I SE I, ASCHR S PPT A4 e e [ 2K S N 7K1
Ko bt s K i 7R AR [ R R 5 A B U (Upper Middle Income) « R (Lower Middle Income )
FMEICN (Low Income) = A5 CHART S, B3R 1), 185 ST 77 IS — AN R 5 R,
AKX 3 RN ACERIE K HIE N 1. 2 F1 35 eSS AN B SR, SRECMEIRN L 3
oy ok, B M oFo5 N A &' 7 Lower _ Middle _ Income H
i Upper Middle Income %t v fEiEAT %) o

T H 5 A4 ) GDP 352 S 5 M R il VO 75 SKATRA N B T2 5 3 . i, ASCHE [m] 6
R 5|\ GDP #§C%,  BAREE R PO FOREA T I H W 55 75 H BTE 40 1) GDP 15 K%

PPP 15 H 7 [ () T TEORE B 2 5 1 2 150 H () SO AL BB T T2 5 3, A SO 3 B AR T il



FDI
¥ Open  Index , %4 Open _ Index, = GDPt o HAr, FDI NiZE (HuX) 1 E PR 48, GDP

t

% X GDP S Eil. ARG GERA RIS BEXT U H s, fERR b, ARSI B AR B R 20
WE—WIME L Open AR HA &,

UbAt, T BIBRES R FA R, ASCHE B A BRL o 5| NI ()48 & 7 Vear , 4 2002 4
WAL s 7 Year BUE A 1, WKUILZEHE, BHZE 2016 R H4EHIEE 1 Year HUEN 15.

(PU) BT T5

AR SCHRAR B FE v /0, A 7 P TR AR, B — AN [T A AR S PR PPP I5T H BUYCR) s [
2, A ENABEAL U E A5 B PPP I E KU 45 H R R IR 3R

FESE—ANE AR, A SR Probit BEALEAT [A11H, #EAL HARIE 0 -

X'p

P =ilx)= = cemmmino

Hep, X ForDAERE; g RoRBEIARE

EFHERERZ, Galilra and Medda (20100 B3 HIRAS My IEAE IS S # T H & 50000 I H BN
B, DA RAEAS, (HR R AL 2 AR 4 7 3 v il 0 H D O MR o Ay SEORS 1 4 D 0 D b L ) 5
W R 2, A U FURE A T I E RS B H 58/ (Concluded). T H B (Cancelled) AT H
faHl (Distressed) =3, R L€ L, FITH SRR, By, [RIHEAZE status BUE)
1 WEEPIRZS D95 H B B0 H fE iU RN e, AR 2R status BUEN 0.

o6 [EIRAME 1 RWEREHRES T

AR M RS2l N /ME S INI:
status 79 0.242 0.335 0.000 1.000
SuccessPPI 79 1.612 1.881 0.000 7.000
NoSuccessP Pl 79 2.012 2.115 0.000 5.000
DummySponsor 79 0.312 0.437 0.000 1.000

Investment 79 104.666 397.082 0.000 2990.883
Type  level 79 1.926 0.894 1.000 4.000
SubType level 79 5.320 3.978 1.000 12.000
Voice 79 -0.109 0.302 -1.972 0.402
Corruption 79 -0.692 0.298 -1.084 0.320
Stability 79 -0.908 0.569 -2.263 0.414

L _ Open 79 11.131 11.755 1.228 84.198
Income 79 1.658 0.732 1.000 3.000

B 1 34T 7 RS 2 2 el PPP 0T H fe &l 2y, 1A 2 U35 5L OQTE XU 45 #% PPP T H i
WIS, A5 B BB A R R S R PPP I H & 20 1 XU 2574 LUK it 2 BREASAE b€ 2 5 PPP i



I e DRI A P 52 380 W 6 R 3R ) R X A T . Dbl AR SCER R FE e A b il H RS N IE RIS E
I3 H O BE TR R, RS AN R, 4

m n q
RiskSharing = o + Zm o OI, +y ® MultiLender + 25/' eProp, + 201 e Control , + &
j=1 =1

i=1
Hrr, RiskSharing FosttaxBAKE PPP WH H i XS RFEARE, W4k Eooe X, HAR
Type  level M Sublype level #ii ks BEAAE PPP T H i) MK A FHFEE CRARIR(EZ I 1
®3), ZABRUEMK, RUHSTEARETH PR AEREE N, @ ZortEiERE, A
REFERAIEEN Voice « EHIENEE )1 Corruption MBUEREFEEE Stability =AY,

Multilende r FRZ NG EMAZR. Pr op %K PPP WIH A& EEAR, ML ITHLBA

Z 5488 DummySponsor ; ¥% &% & Investment FIH AL & Period . Control Fonfs
Rep sl A &, W ESCpnR, [RABOR 2 EAFRIRN R R A

I Lower Middle Incomefi Upper Middle Income . GDP ¥KZRAZ &

L GDP _ Growth. JSHEEZRE L  Open VIR aEHIE 1 Year .

£7 BIAER 2 RARERHRES T

AR B AR EIE F¥1E FrifE % w/ME i ON
Type  level 513 1.426 0.513 1.000 4.000
SubType level 513 5.088 1.818 1.000 12.000
Voice 513 -0.524 0.767 -1.875 0.463
Corruption 513 -0.689 0.254 -1.465 0.547
Stability 513 -0.973 0.407 -2.440 1.209
Multilenda 513 0.021 0.167 0.000 1.000
DummySpons or 513 0.226 0.462 0.000 1.000
Investment 513 649.559 1108.240 0.000 4093.656
Period 513 25.470 12.483 1.000 99.000
L Open 513 15.198 13.013 0.762 109.427
i Year 513 4304 3.182 1.000 12.000
i Lower Middle Income 513 0.402 0.383 0.000 1.000
I _Upper Middle Income 513 0.447 0.394 0.000 1.000
In L GDP _Growth 513 2.984 1.480 -1.500 5.500

M. EYVALERTH

BT RS R AR 8 P b, 55 (1) BURIASE R4 1 50H PreeshBEAE PPP T H 1
FRINZE N PPP & 2 KUK 45 K A B2 5 &k PPP 0 H ISR REmE,  ELAE [B1)3 i NI H A FEAFAIE
WNIKF2EAR B4R AR &, [ 45 R H PPP 5 40 XU 45 K AT H R BRIDAE 5% 535 1K -F B A
A ERFAHKRK R, REYIAESTEALE PPP WUH HRIE I LE S 8wy, 00 H B 5 2k, T
i) JEE Joi e A e A B E ARG T R BMOE gt v R R . R BITTIUE . WK S ] A

© i ESCHTE, R SRR . RATEEAL, BURRUERE . KT, AT R HIRE S 6
AT ISR 2 EICARNE L, ASCH 1% 6 MEIRIIMSCREL KIEHIRIEE I iahs 56K AJEES
IO RVE I RE ) (M B Y IR A SG I . BRIE,  ASSCAERIEE BTy T, B RAE AL T M Re A
BUR R E R =70 .
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BA] BEAN I RE BT 2 [AAEAEA R, 58 (2) FImH T LBR T IFE . SRR &, (0] 4
I, PPP & 24 R 46 K oef T H I RCDIAE 1% % F MK B R Gt B s sgn . [, THE P
TEHLEEAE PPP I H (IR Zh & 5055 T H I RINTE 5% & K B BA S EyiEmsm, k2, BE
FE RG22 56 2 0 RSk PPP I H I P 7 K 1% 53 MK T B m s, 31X 5 A0 Bl it 7
YO (ARSI, 258 (20 F[ml )= rp i) B2 5T 2on 1 H s e mafe g it B AR . ik,
FES (3D FElArh gl 7RI R EAR R, AR SR (1) MEH (2) Friggiem—, Nk
1% PPP SENA R T H BUUIAE 5% 2 MoK-F LB Gt BRI G20, R 560 5 H BIh7E 1%
BEMAKE ERA G B Sn g, T E B8 B0 W H BIITE 10%% F K B R S B
PSS, R 4E 35 R SR A — 3.

Dyt — LRI ] B2 T E 0T PPP T H BB SERE , ASCAEREAY rp 5] N 2 o B AR & 55 PPP XU &5
AR R AS X, fE58 (4) F[EEAF, v LUK I PPP RS 45 #4560 I H BN TE 5% i 3 PR KT B AT SR
BAG T BR8] B2 BT E AR B LA OGS IR AN L2, X IR il B2 5T &% PPP
T H R M A A9 B ST AT IESE . Dtk AESE (5 BRI, AR SHE IR AR,
R BRI o A B DA R JLAR SRS ISR AN S 2 XA, ] E SR B PPP Ak ) M A AE AT
FEHIREAS 15 2RI

X8 HEH1MEIFALRE

(1) () 3) (4) (5)
SuccessPPI 0.03061 0.00562* 0.00424* 0.000305 0.00914™
(0.0304) (0.00218) (0.00172) (0.00164) (0.00406)
NoSuccessP PI -0.7378 -0.1824™ -0.1108" -0.0775™ -0.3111™
(0.553) (0.0579) (0.0411) (0.0341) (0.1251)
DummySpons or -0.865 -0.789 -0.767
(0.759) (0.507) (0.538)

Investment -12.49 -3.298™ -3.058™ -4.699"
(8.825) (1.442) (0.758) (2.426)

SubType level -0.467" -0.211™ -0.147" -0.306™ -0.218"
(0.204) (0.0573) (0.797) (0.118) (0.113)

Voice -7.438 -0.708 -0.663 -1.359

(5.358) (0.509) (0.623) (0.923)

Corruption 7.089 0.616 0.735 0.845
(4.561) (0.711) (1.041) (1.447)

Stability 5.656 0.224 -0.0716 1.141
(4.109) (0.673) (0.664) (0.817)

Voice * SubType level 0.0491 -0.252
(0.0889) (0.195)

Corruption * Sublype level -0.211 -0.0410
(0.274) (0.253)

Stability * Sublype level 0.0678 0.152

O 75 21 A8 B e v O B 1 I 4508 A0 — AR B A TE Z B LA 437 P X — AR RIS L R B3
EMATE .
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(0.152) (0.153)

L Open -0.198 -0.0203
(0.158) (0.0159)
i Income -5.725 -0.522
(4.796) (0.445)
Cons tant 20.22 2.290 2.819 1.262 1.039
(14.63) (0.609) (1.665) (0.772) (1.527)
MEHE 79 79 79 79 79
Psedo R squared 0.746 0.598 0.638 0.495 0.597

T ARG HRARMER, Rk R R RIEOR 1%, 5% 10% 5 KT

B 2 BE—20 M PPP T H X 2r FHALE], BIORLE R 3R AL 2 B A2 5 PPP T H IUFERE . £
SRR, ARSCEREC T 513 D 2@ RN A IR T H I H , BT HIREY Concluded
M Activeo B4k, ASCGEMRIEIH PrETATII X, 47T 7R, BARGERS TR 9,

x99 B2 MEIALR

AFEA REVR il IKFG 7K AL R

Voice -0.586™" -0.0227 -0.489 -0.182
(0.146) (0.161) (0.201) (0.310)

Corruption 0.867" -0.0479 0.570 -0.182
(0.397) (0.403) (0.663) (1.173)

Stability -0.168 0.204 -0.308 -0.173
(0.183) 0.177 (0.291) (0.428)

Multilenda 0.520™ 0.407" 0.0814 0.420
(0.246) (0.186) (0.399) (0.573)

DummySpons or 0.126 0.221" 0.194" 0.119
(0.107) (0.162) (0.111) (0.141)

Investment 0.0362"" 0.00107 0.0392" -0.0127
(0.0112) (0.0153) (0.0129) (0.162)
Period 0.0318"" 0.00361 0.0243™ 0.0601™
(0.00488) (0.00576) (0.00722) (0.0161)

L Open 0.0129" 0.0136™ 0.0145 -0.0155
(0.00711) (0.00490) (0.0161) (0.0178)
i JYear -0.0103 -0.0307™ -0.0211 -0.0762"
(0.0166) (0.0102) (0.0153) (0.0303)

i Lower Middle Income -1.365"* -1.011™* 2.070™ 1.054"
(0.305) (0.203) (0.854) (0.692)

i Upper Middle Income -1.849"* -0.778" 1.751 0.840
(0.494) (0.499) (1.175) (0.899)

In L GDP Growth -0.582"" -0.609"" 0.589 0.296

(0.163) (0.148) (0.154) (0.366)

Cons tant 5.203"* 6.344"" 2.491 -1.344

(1.226) (1.205) (2.101) (1.668)

ORI 513 212 188 101
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R — squared 0.147 0.191 0.301 0.299

VE: BT RRAREE, *x, ek *5RIRIR 1%, 5% 10%5E K

MAREAREHEE R, 7T UK IR FRR XS WA 5IEEAE 1% 2 E 1K EAF S EK
BUFIEEN, X SRR A W E K, BB RUSAE PPP I H Hh R $H & XU, 31X 5 A S
FARBOAH — 3 721 Lot AL &7 1, BURF P 6 ) BE IR 2 A S SR EAE 5% R E 1K b
BASE ERIERZ, XK IUH Fr /e BUR 2 6 R R BE TR, 2 BEABUE S AR 2 )
PPP 35 H R 5 WUKr . 230GV 2 5t A S 5IREAE 5% 8 Z MK ERA S B
1B R E N, XEWE L LGRS ISR, FTURTMHE SR AN S 5L, B AHE ST
A 230G R ORI ITE R $H 58 2 1 XU o e Ah, T H AR 5T i 43 51 I I 2 7E 1% %
F AT X AR 2 BT A KRS 20 P R IR [R50 . AR FEAR B, SRF AR . NS GDP
PR R R B MR B AT SRS B .

MIHATARNAG R kG, 2SR RS MEZANTIH R ANS 5XHa R’ AS 5%
FERIREME AR REVRAT M BE N B35, TR A @A /KA BAT WL A S B ge it B R 4R, EAS @A
TR AT, WUH X B AS SRR HA IR B 500, (HX Rl AT I H kS A2
SRS . X 3 EE BN REIAT ML I H AR S AH SR EOK, 2R 9 3 AT L7 K
R BEAZ 5ITH IR, 1A IE G KA AT I H R85 I — MG, e BEARTE AT
T2 5 AR A KR

RRE— DRI [V 25 K A 1, AR SCAERR Y 1 AR 2 B [EE R, Rl AR & Type _ level
LB AT SubType  level , BIAZR S A WA —F. ik, EHIEREREITT M, Ak
BCOCH Br B ) X 48 8 ) CICRG) KA # “ B K KK #& #” & 1 Corruption .
Democratic Accountability F Government Stability = A>18 s & # J7 £ A v 1
Voice . Corruption M Stability , Frfsthfmlyass R5 e 45 R —

I ARGIEREXETR

(—) BAL

SKT S, SCUEENASERUESE T A SCZ /i i Fe i, HA W BUF EZ 4w (1 BEfE PPP
T3 H ) D 250 S AR TE AR BT BSL T H SRR, IRz, RIGCZ 56 23 BT T IR
(2) +L2BEATE PPP T5H rh 48 KUK (R P e, T00 H AR 5 Sk e, ELTB0 L T b ERORF 1) ) 2 )
S I 52 2 TR KRG 2 PR P IR R T s PPP T H IRk (3D il B X A2 BEARTE PPP I
R AR AR R BE R R IR AT, BIVRIGACT . BURFRT . #2 1  CRE ) R e v 2 B A 6 JE i
(PBR SR, A2 BEACBRA ) T B (0 XU AR, RTS8 7 R FARERI E 5K, A2 BEABR T 7]
TIEBBURM AR &I (4) 210G RN 1 215 0 SRR (R A3 AL 23 B8 AR 8 3 B8 v 1) XU AR AL

(Z) MRBR

BEAE PPP 30 H B I 45 %t — [ (MLX) JF & PPP T H (IR G A HEH, k2, BiH
R 42 D A T e PPP T0H A [ S8 sl X ) 206 35T H B B e SR R Il 520 o gk, AR SR
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4 PPP Il H BRIWZ U H R B [X 2 5 PPP T H , IRAFIRERZ “58 — M BN i Rk
AR E R 2 BOR A [ 51, IR L [H R Wil ok = — B A B St 2 BT I PPP SR 4K
NI, AR AR FE SR 1t B DU R R TS 57 R, A 2O AEE A E I E X PPP IUH £ 58 AR R,
DAy /N 2 BE AN 25 55 AR N B Al 15t V5 % D KB A AE 2 B o NS Al R X BURF B R A AL 37 T
HEGI i AR PPP I5UH BF 7T 0o S5 B A XSS E I [ 2K PPP T H DD HERE R A H 2R

i B X A A S 5 PPP IUH RE LR, it — DA PPP I H K. 2B
A, CHREHEREALS S PPP W H BB, TUH P EMHZRER RS IOVERE 7. 2
TS £ 5 B TR B B E SR JT PPP IUH &4, [FIRE, i) ol v 1) [ 5Kt s s il 2
WA o (EMEARTERNE, MR 2 A0 B _b LU B A SO 1 1R BE o B AR RbdtE, “ IR 4R
Hobm g E o, IR R, X O IBOA R R ) R e T B SORULES r M. [ FR B
HABUERE A KIAR et BA S “VE 7R, TASCHIBE FUREA R AR e h 25X, XL
TRPR I R SO BN T BAh, R E SR “ RERIE” 27 RS E X B RA, HAESE
BRISAT R RCRIFA —ELF, Rl Hn] BE M BUR I SRS IIAT s s e, g it &
WARS 5T H BB RA, REAF]F PPP ITH (T /.

%m%@mm&mwﬁH¢%i%%%%%%ﬂﬁ%ﬁﬁﬁ%%%%m@ﬁﬁﬁ%,ﬁ%%%
2R Rt Berh A EEAE M. ar, EARRAT . ARNDTRIRIT SR S 2L
RABILAE) 2 A B T A 1 R R B A et S e ) EE KRR 7oK, T 2R ) A M e R LA DA DL R4 %
12046 RO UAEI AT I0 B 2 HBURT I I B A2 A o [RGB 0T RBRAT . T Al B0 45 2 4
1TEE T R 200 G R R B LT, s e [ bk “E 67 2 5 AR E R MBEE B A A
FrokE X

=
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Institution Quality, Multilateral Financial Institutions Support and the Success of PPP Projects: an
Empirical Study Based on African Countries
Huo Wei-dong, Chen Ruo-yu
(School of Economic and Information Engineering Southwestern University of Finance and
Economics,School of Informational Business Southwestern University of Finance and
Economics, Chengdu,Sichuan 611130)

Abstract: Public-Private Partnership (PPP) is an important way to solve the capital shortage of
infrastructure construction. However, the history of PPP in African countries is not long and it is still in the
stage of exploration. The PPP investment in infrastructure projects is at a high risk. To this end, it is
necessary to study the existing PPP projects in African countries and explore the factors that contribute to
the success of the project. This study uses data from 552 PPP infrastructure projects between 2002 and
2016 in African countries to research the impact of PPP project risk structures from Institution Quality and
Multilateral Financial Institution Support. We find out that Institution Quality and Multilateral Financial
Institution Support influences the success of PPP by directly influencing private sectors’ risk sharing. And
further, Multilateral Financial Institution Support is positive factors to private sectors during choosing risk
structure. And Institution Quality of the investment destination has mixed impact on the degree of private
sectors’ risk sharing in PPP projects, especially, increased rule of law, higher bureaucratic effectiveness,
stronger control over corruption and better support to private sectors’ development are more likely to
encourage private entities to shoulder more risks within the partnership, however, the democracy level of
countries presents the contrary effect.

Key words: Public-Private Partnership (PPP); Institution Quality; Multilateral Financial Institution Support;

African Countries

15



EERIE: | REHAZRFEAR S
B A2 A BEEMK
Br A B iE: 13928821278

Ei#: PESAEETEN, JALAASALEIELE. T AARAHFERELSS.
b EAT L FRTF A, PEAAAFREERLFEEEHF L. T EERF
LIRS, THRILKE

Wik: HEHINT. EARDDT. ABIFAANIT BBEBINT

R: PR, BRI, BRK. £IF, R, T M. T AR, AERE
REBEF S, JTHABRRRFRLIL, BARS RAEZFERE. T HRAEA
INEFH H KFRAR. ERFRAR

HNIK: MARE, JIIEMIAMERE. RFE (3. F)
BE. EER BH: KA

16



