
 

 125 

 

REFERENCES  

 

ADB (2017), “Meeting Asia’s infrastructure needs”, Asia development Bank 

(ADB) report. 

ASEAN Secretariat; World Bank (2015), “ASEAN Services Integration Report”,  

ASEAN and World Bank. 

Ake, C. (1975). A Definition of Political Stability. Comparative politics, 7, 271. 

Almarzoqi, Raja and Ben Naceur, Sami, Determinants of Bank Interest Margins in 

the Caucasus and Central Asia (April 2015). IMF Working Paper No. 

15/87, Available at SSRN: https://ssrn.com/abstract=2609671 

Altunbas and Gadanecz, (2004), “Developing Country Economic Structure and 

the Pricing of Syndicated Credits”, Journal of Development Studies, 2004, 

vol. 40, issue 5, 143-173. 

Araya, G., Schwartz, J., Andres, L. (2013), “The effects of country risk and 

conflict on infrastructure PPPs”, World Bank Policy Research Paper no 

6569. 

Balestero (2000), “Compromise programming and utility function”, Socially 

Responsible Investment: A Multi-Criteria Decision-Making Approach 

paper no 156.  

Baltagi (1995), “Econometric Analysis off Panel Data”, Badi H. Baltagi Book 

Third Edition. 

Beim, (1996), “Determinants of Loan Pricing”, Journal of Are There “Bank 

Effects” In Borrowers’ Costs Of Funds? Evidence From A Matched 

Sample Of Borrowers And Banks.  

Bernabeu, Vitoria and Verdu, (2015), “Project Finance Recent Applications and 

Future Trends: The State of the Art”, International Journal of Business 

and Economics, 2015 Vol. 14, No. 2, 159-178. 

Bekaert, G., Harvey, C., Lundblad, C. and Siegel, S. (2016), “Political risk and 

international valuation”, Journal of corporate finance, Vol. 37, pp.1-23. 

Bekaert, G., Harvey, C., Lundblad, C. and Siegel, S. (2014), “Political risk and 

spread”, Journal of International Business Studies, Vol. 45, pp.471-493. 

Blackrock (2015), “Infrastructure rising: an asset class takes shape”, technical 

report. 

Booth. (1992), “Contract costs, bank loans, and the cross-monitoring hypothesis”, 

Journal of Financial Economics, 1992, vol. 31, issue 1, 25-41. 

Borisova, G. and Megginson, W.L. (2011), “Does government ownership affect 

the cost of debt? Evidence from privatization”, The review of financial 

study, Vol.24, No8. Pp. 2693-2737. 

Bouzguenda, N. (2014), “Project Finance: Determinants of the Bank Loan 

Spread”, International Journal of Business and Social Science, Vol.5, 

No.5. 



 

 126 

Brealey, R., Cooper, I. and Habib, M. (1996), “Using project finance to fund 

infrastructure investments”, Journal of Applied Corporate Finance, 

Vol.19, pp.94-106. 

Brooks, C. (2002). Introductory econometrics for finance. Cambridge: Cambridge 

University Press. 

Butler and Joaquin. (1998), “ A note on the required return on investment”, 

Journal of International Business Studies, 1998, vol. 29, issue 3, 599-607. 

Buljevich, E. and Park Y. (1999), “Project Finance and International Financial 

Market”, Springer.  

Byoun, S., Kim, J. and Yoo, S.S. (2013), “Risk management with leverage: 

Evidence from Project Finance”, Journal of Financial and Quantitative 

Analysis, Vol.48 No2, pp.549-577. 

Byoun, S. and Xu, Z. (2014), “Contracts, governance and country risk in project 

finance”, Journal of Corporate Finance, Vol. 26, pp. 124-144. 

Chirwa, E. W., & Mlachila, M. (2004). Financial reforms and interest rate 

spreads in the commercial banking system in Malawi. IMF Staff Papers. 

51, 96-122. 

Chowdury, A.N., Chen, PH., Tiong, R. (2015), “Credit enhancement factors for 

the financing of independent power producer (IPP) projects in Asia” 

International Journal of Project Management, Vol.33, pp.157601587. 

Click and Weiner. (2010), “Resource nationalism meets the market: Political risk 

and the value of petroleum reserves”, Journal of International Business 

Studies, 2010, vol. 41, issue 5, 783-803. 

Corielli, F., Gatti, S and Steffanoni, A. (2010), “Risk shifting through non-

financial contracts: effects on loan spreads and capital structure of project 

finance deals”, Journal of Money, Credit and Banking, Vol. 42 No.7, pp. 

1295-1320. 

Cuadra and Sapriza. (2008), “Sovereign Default, Terms of Trade and Interest 

Rates in Emerging Markets”, No 2006-01, Working Papers from Banco de 

México. 

Damodaran, A. (2013). Equity Risk Premiums (ERP): Determinants, Estimation 

and Implications – The 2013 Edition. SSRN Electronic Journal. doi: 

10.2139/ssrn.2238064. 

Ehlers, T. (2014). “Understanding the challenges for infrastructure finance”, 

Bank for International Settlements, BIS Working Paper, Bazel, Nos454. 

Esty, B. and Megginson, W.L. (2001), Legal risk as a determinant of syndicate 

structure in the project finance loan market, HBS finance Working Paper 

No 02-067. 

Esty, B.C. (2004a), Modern Project Finance- A Case Book, Wiley, New York, 

NY. 

Esty, B.C. and Megginson, W.L. (2003), “Creditor rights, enforcement and deb 

ownership structure: evidence from the global syndicated loan market”, 

Journal of Financial and Quantitative Analysis, Vol.38, pp.37-59. 



 

 127 

Fernandez-Arias, E., Dooley, M., & Kletzer, K. (1994). Recent Private Capital 

Inflows to Developing Countries: Is the Debt Crisis History? doi: 

10.3386/w4792. 

Fedderke, J.W. and Bogetic, Z. (2009), “Infrastructure Growth in South Africa.  

Direct and Indirect Productivity Impacts of 19 Infrastructure Measures”, 

World Development, Vol.37. No. 9., pp. 1522-1539. 

Girrardone, C. and Snaith, S. (2011), “Project finance loan spread and 

disaggregated political risk”, Applied Finance Economics, Vol 21. No.23., 

pp.1725-1734. 

Gratwick, K. N., & Eberhard, A. (2008). “An Analysis of Independent Power 

Projects in Africa: Understanding Development and Investment 

Outcomes”, Development Policy Review, 26(3), 309–338. doi: 

10.1111/j.1467-7679.2008.00412x. 

Gatti, Stefano, 2008. Project Finance in Theory and Practice – Designing, 

Structuring, and Financing Private and Public Projects, Academic Press 

Advanced Finance Series. 

Gati, S., Kleimeier, S., Megginson, W. and Steffanoni, A. (2013), “Arranger 

certification in project finance”, Financial Management, Vol.42, No 1, pp. 

1-40. 

Gordon, K., (2008) “Investment guarantees and political risk insurance: 

institutions, incentives and development”, OECD Investment policy 

perspectives 2008. 

IFC (1999), “Lessons of Experience No.7: Project Finance in Developing 

Countries”, IFC Publications. 

Hou, T. and Stoll, H. (1981) Optimal dealer pricing under transactions and return 

uncertainty, Journal of Financial Economics, Volume 9, Issue 1 

Hou, D. and Skeie, D. 2014. “LIBOR: Origins, Economics, Crisis, Scandal, and 

Reform” Federal Reserve Bank of New York Staff Reports. March 2014. 

Houston, J. and James, C. (1995) CEO compensation and bank risk Is 

compensation in banking structured to promote risk taking? Journal of 

Monetary Economics 

Jamasb, T., Mota, R., Newbery, D., & Pollitt, M. (2005). Electricity Sector 

Reform in Developing Countries: A Survey of Empirical Evidence on 

Determinants and Performance. Policy Research Working Papers. doi: 

10.1596/1813-9450-3549. 

Jensen, N. (2005). Measuring Risk: Political Risk Insurance Premiums and 

Domestic Political Institutions, Department of Political Science 

Washington University & Global Fellow UCLA International Institute. 

Kraay, A., Kaufmann, D., & Mastruzzi, M. (2010). The worldwide governance 

indicators: methodology and analytical issues. Policy Research Working 

Papers. doi: 10.1596/1813-9450-5430. 

Kayser, D. (2013), “Recent research in project finance a commented 

bibliography”, Procedia Computer Science, Vol.17, pp.729-736. 



 

 128 

Kobrin, S. J. (1979), “Political Risk: A Review and Reconsideration” Journal of 

International Business Studies, 10(1), 67–80. doi: 

10.1057/palgrave.jibs.8490631 

Kleimeier, S. and Megginson, W.L. (2000), “Are project finance loan different 

from other syndicated credits?”, Journal of Applied Corporate Finance, 

Vol.13 No1, pp.75-87 

Megginson, W. L., & Kleimeier, S. (2001). An Empirical Analysis of Limited 

Recourse Project Finance. SSRN Electronic Journal. doi: 

10.2139/ssrn.283969  

Kleimeier, S. and Versteeg, R. (2010), “Project Finance as a driver of economic 

growth in low-income countries”, Review of Financial Economics, Vol.19, 

pp.49-59 

Magni, C.A. (2007b). Project selection and equivalent CAPM-based investment 

criteria, Applied Financial Economics Letters, 3 (3) (May), 165−168.  

McKinsey, (2016), McKinsey Global Institute report 2016. 

Merton, R. (1974), “On the pricing of corporate debt: the risk structure of the 

interest rate” Journal of Finance, 29 (2). 

Moody’s investor service, (2017), “Default and recovery rates for project finance 

bank loans, 1983-2015”, Moody’s Investors Service, New York, NY. 

Nagayama, H. Electric Power Sector Reform Liberalization Models and Electric 

Power Prices in Developing Countries: An Empirical Analysis Using 

International Panel Data, ENER. ECON.doi: 10.1016/j.eneco.2008.12.004. 

Hou, David & Skeie, David R., 2014. "LIBOR: origins, economics, crisis, 

scandal, and reform," Staff Reports 667, Federal Reserve Bank of New 

York. 

Nikolić, D. M., Jednak, S., Benković, S., & Poznanić, V. (2011), “Project finance 

risk evaluation of the Electric power industry of Serbia”, Energy Policy, 

39(10), 6168–6177. doi: 10.1016/j.enpol.2011.07.017. 

Owusu-Manu, D., Edwards, D., Kutin-Mensah, E., Kilby, A., Parn, E. and Love, 

P. (2017), "The impact of socio-political and economic environments on 

private sector participation in energy infrastructure delivery in Ghana", 

Journal of Engineering, Design and Technology, Vol. 15 No. 2, pp. 166-

180. 

Parrino, Robert & Weisbach, Michael S., 1999. "Measuring investment distortions 

arising from stockholder-bondholder conflicts", Journal of Financial 

Economics, Elsevier, vol. 53(1), pages 3-42, July. 

Qian J. and Strahan, P.E. (2007), “How laws and financial institutions shape 

financial contracts: the case of bank loans”, Journal of Finance, Vol.62, 

pp.2803-250. 

Sachs, T.,Tiong, R. and Wagner, D. (2008),” The quantification and financial 

impact of political risk perceptions on infrastructure projects”, Journal of 

Structured Finance, Vol.13 pp.80. 

Sorge, M., and B. Gadanecz, 2008, “The term structure of credit spreads in project 

finance”, International Journal of Finance and Economics 13, 68-81. 



 

 129 

Sawant, R. (2010), “The economics of large-scale infrastructure FDI: the case of 

project finance”, Journal of International Business Studies, Vol.41 No.6, 

pp.1036-1055. 

Schumpeter J. (2011). Theory of Economic Development: An Inquiry into Profits, 

Capital, Credit, Interest, and the Business Cycle / Ukrainian translation by 

V.Starko. - Kyiv, Publishing House of “Kyiv-Mohyla Academy” (in 

Ukrainian). 

Shuai, L., Abraham, D. and Cai, H. (2017), “Infrastructure financing with project 

bond and credit default swap under PPP”, International Journal of Project 

Management, Vol. 35, pp.406-419. 

Sorge, Marco. 2004. “The Nature of Credit Risk in Project Finance.” BIS 

Quarterly Review. December. 91-101.  

Subramanian K.W., Tung F., Wang X., (2009), Law and Project Finance, 

working paper, February, http://papers.ssrn.com/sol3/papers.cfm 

abstract_id=972415. 

Smith, W., 1997 Covering political and regulatory risks: Issues and options for 

private infrastructure arrangements. In: Irwin, T (Ed.), Dealing with Public 

Risk in Private Infrastructure, The international Bank for Reconstruction 

and Development, 2nd Edition, Washington, pp. 45-88. 

Sorge, M. and Gadanecz B., (2004), The Term Structure of Credit Spreads in 

Project Finance, Bank for International Settlements (BIS), Working 

Paper, No. 159, August.Touchon, M. (2016), “Campaigning for Capital: 

Fair Elections and Foreign Investment in comparative Perspective”, 

International Interactions, Vol. 42 No.2, pp.217-294. 

Sugiarto (2017), “Business Research Methodology”, Andi Publisher. 

Thierie, W and De Moor, L (2019) “determinants of bank loan project spread in 

project finance”, International Journal of Managing Projects in Business. 

Tsagkanos, A., Siriopoulos, C. and Vartholomatou, K. (2019), "Foreign direct 

investment and stock market development: Evidence from a “new” 

emerging market", Journal of Economic Studies, Vol. 46 No. 1, pp. 55-

70. https://doi.org/10.1108/JES-06-2017-0154 

Verma, R., & Soydemir, G. (2006), “Modeling country risk in Latin America: A 

country beta approach”, Global Finance Journal, 17(2), 192–213. doi: 

10.1016/j.gfj.2006.05.003.  

Woodhouse, E. J. (2005). The Experience with Independent Power Projects in 

Developing Countries: Interim Report. Stanford, Program on Energy and 

Sustainable Development, Stanford University.  

World Bank, (2011). The World Bank Annual Report 2011. World Bank Annual 

Report. doi: 10.1596/978-0-8213-8828-0. 

Voelker, A, Permana, A., Sachs, T., Tiong, R. (2008), “Political risk perception in 

Indonesian power projects”, Journal of financial management of property 

and construction, Vol.13, Iss.1, pp. 18-34. 

Qi, Y., Roth, L., Wald, J.K., (2010), “Political rights and the cost of debt”, 

Journal of Financial Economics, Vol.95, p 2803-2834. 

https://www.emerald.com/insight/search?q=Athanasios%20Tsagkanos
https://www.emerald.com/insight/search?q=Costas%20Siriopoulos
https://www.emerald.com/insight/search?q=Konstantina%20Vartholomatou
https://www.emerald.com/insight/publication/issn/0144-3585
https://doi.org/10.1108/JES-06-2017-0154


 

 130 

Yescombe, E. (2002). Political Risks. Principles of Project Finance, 203–216. doi: 

10.1016/b978-012770851-5.50010-5. 

Yokota, E. and Kutani, I. (2017), “Comparative analysis of power prices in the 

Philippines and the selected ASEAN Countries”, Economic Research 

Institute for ASEAN and East Asia (ERIA) Research project no 12, 2017. 

Yuan et al., (2010) The Driving Factors of China’s Public-Private Partnership 

Projects in Metropolitian Transportation Systems: Public Sector’s 

Viewpoint, Journal of Civil Engineering and Management, Vol 16, No. 1 

5-18. 

Zhang, Y., Parker, D. and Kirpatrick, C., “Electricity sector reform in the 

developing countries”, Journal of regulatory economics, Vol.33, pp. 159-

178. 


