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2. The Model

2.1. Structure of the Model
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Figure 1. Timing of The Model
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2.2. Investment Levels and Contract Design
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3. Relating the model to data
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4. Toll Adjustment Processes in Infrastructure Concession
Contracts

4.1. The Particular Case of Infrastructure Concessions
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4.2. Toll Adjustment Types
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Renegotiation Adjustment Processes
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Yi.x M- -BF #53, $005H #* ex ante*G,%."3."&x post*#,/"$.&3."#-*'0*B;, * #.$&*&34 - B , #F
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Table 1: Toll Adjustment Types*

Type

Negotiated Ex Ante

Negotiated Ex Post

Firm-fixed price (FFP)

6%, *

b"*#, /"$&"# TG -§

Definite escalator (DE)

6%, -' §& %

=HWEBL -B , 4850 , &' " BH S & TQ. &
O3, 0#, 31, 3(),

Definite escalator with a margin
(DE/MARG)

6% ,*H -' &&B Wb &Lho.#

=HWR34L -H , #8$ 30, &' " BH S TQ. .§
GfB,0#,3%";,3(), *Y.$'$, 70, T.C). $A&0D' %8, 30N
O3, 0#, 35 &Lh.#

Fixed price with partial
economic price adjustment
(FP/CPI)

6%, MM "#'5 O, 8BL -% , HE
0% ()&, 3" #% ,* "#(5 , %3, *
#3T

=HW0'% ()& 834 -H , #3330, &*G'.Q, 3} T

ST, 36, *Y.$% ' "#'5. T, *
84 -% , #$1E6R =BLO

6%, M "#'5 . O, 8B4 -B , HE
0% ()&, 3" #-G'.Q' H&C % %
5 & UR)-*#3.' -

=HW0'% ()& 834 -% , #8$ P, *&*G'.Q,3* T*
&%

ST, 305, *Y.$ " 62 &3 .$ &
3,04 - Q& WER 62RO

6%, B "#'5 . O, 8L -B , HE
0'% ()&HB, 0#.$* -' &% %

=HW0 % ()& 834 - , #3$°F,"&*G'.Q, 3¢ T*
QUG BHTE" " BH T % TQ. OB, O, 3+ 1, 3(),

ST, 300, *Y.$ " 62 €3 .$ &
5 &h#NBR62R 2a_0

6%, B "#'5 . O, 8L -B , HE
0'% ()&H6 &t

=HWO'% ()& 834 -% , #¥$ B, &*G'.Q, 3 T*
&S .$%, 0, T.C). MR %8, 3ORB/3, O, 3*
5 &b

ST, 306, %Y. 6283 .§*
PEN' *7QBE" #*#3, T&" #*
N6R62Ra2SS8 O

69, BN "#'5 . O, 84 -B , #E
0'9% ()SHB&ID' *#3, T&H" #

=HW0'% ()&' 834 -5 , #3$ B, *&*G' .Q, 3" T*
84S *RH3S DM *TRES" #

b"$$f, T ,, 300, *Y.$ GH&*

L, )# G0, B #5006,

Y.$ 485 &+
N1 6R62R 2a_0O

&4 -B , #50 % ()& &ho#t

R e ) *&34_$ HE &34-$ #@'%()&(& 34+ A firm price at or below the ceiling, or no
, LA, , , ) , tiati
N> 17 6R 683 (5,96, %43, T negetiation
b"$$f, T,,3C0,*.$* VL)H# G, BN #'5.C0, ¢ ) ) N
R e ) *&34_$5 HE &34_5 #$0'%()&(& 3HG' Q' * A firm price at or below the ceiling, or no
, LA, , , , . tiati
N 17 6R =BLO )8C 95 96 & 9R)-*#3." , - negetiation
b"$$1,T,,3Q0, Y .$&
3,0#.$* -' Q&b YRHI & U, )# G0, BB, 0#.$7 - &6 M A firm price at or below the ceiling, or no
VRSO0, 2834 -B L, H#F MRS 0,884 -B , H#HI0' % ()& negotiation
N 1"6RM"R 620
n */ "%
b $$f,-|: ,;3"@/.0,’7? &m* L), LD TRYES" ‘ - -
TES" #*#3, T&P" &I 43, TRE" HHN 'S A A firm price at or below the ceiling, or no
VRSO0, 834 -5 L #E ' '&34_$ m,%'()&'o' negotiation
N 17"6Ra2SS8 R620 ’
b"$$f,T,,306,*Y.$*
VUH'S O, B4 -, HB8H3* VL)H G, BN HS G, * A firm price at or below the ceiling, or no

negotiation

S, 3'5 *3( Ut *HHVVGEH3
$.#b1"6R =BL*
Nar R 1"6R =B1O

(R A €7 I o A TR €

)EC O I & )+ #3." -

&4 -5 , #30 % ()&CK:, 3" #-G' .Q'* A firm price at or below the ceiling after ten years,

or no negotiation

a,# /" #234-% , #E*
N bA_O

§.38($5 &' A4 -% , #$AN
SV (,# W 0%, /" S&b" #*

M

A firm price

4.3. Toll Adjustment Types and Contractual Rigidity
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%,)8$. 7155 04" 7, Yokt #1%, )& "H#-1.G-{#3,%8:,*%,-G,'$. 7 &I6&H/ 5 #$-AM$; *"# * : &#H3H*
%, H#,/"$.&SHGCY" T .- " # #,%&))WOO0,0* 3, Y)&.$.$(3$"00, G "HIB"*: &H/ HI* "H#3.$."#-*C($*
(Ch' $S,*GROB, -*$*$, *#, , 3 *H, | " $&E*G%.' -*H#* &% /() &IBE&- .- A+ $: ¥ "$; %6+ &H#3M
&$5 & *&4 -H , HEQAN' , -, -*&" 3G, *, TG #, *" O#, | " $&" #-*Q &), --*-, #.$7,*$ *
%,)8$. #:GF-G,".0.", 7 #$-Ax*

2% &X"H-i(H HY  Y,* 5 QNEH[S:* "HSW'SSWG A" (#S$,%,3* H* H0%&-$%('$(%,*
L HEIHFSHEH&). $&SB.T H#3,TH096.1.3. SVUAK 0")"Y I S&I* <BHIE*#3.'&$,*
$;,* U&H[ HM0*G%.' &3A(-$5HSC%" -, -+ $;&$RI6(£,3* #+;* 5 G.%.'&BE&YBHYD,*)"Y,%*
H(5 , %.'&P8)(,-"%%,-G"HE*,-* %./. 3HS%E&'SAL; , 5 "-$-G ' .Q' * "HEE TS .- &B*
), 896)VE:,* SSEHY,. ¥ G055+ $"))&34(-SSHSRSE)) AT | , #*, -' &8 3*ON& 3, O#.$*
&3A(-S5HS*UTWEH, "#'S . GY,*&34 -B , #E'$, 38 *$,* "#-(5, %@, * #3, T" %G, *
%,&).\,3%"-$-* "0%.5 G"VoSEHBE ($-HB,,* "HSY&* % ),-* %./.3HW,$5 " %, %6./.3%;&#D 16+
"HSY08 ' -BI3S;,.968.00,%, HBEY0. &S, IYH 8D OB, * " H# -~ H&YFS " 960, T.C). SN 4
3, S Y05HH/ 1S ))& " % 1S G & K & " HS THQ $&-" (G RUSE*™' " G *0"WCC UP--5 A
b,7,%8$;,),--H';,* (GG, Y&" (#3*%,-$%& $:* 5"-$* "GG"%$(#.-$96,3.-$%. (S -$%8&S, /. .-
"HSY&- B0 H#,1"$. 85 TIA(-S5HS-Y.F Y, 7, %*G,%58%;, *G&b, -*$ W] , 0 ))"837&H®I , *
"OM(%6%, HH0 "B &$. " HA*

Table 2: DependentVariable Usedin the Ordered Logit Estimations (11 groups)

* * * * * * * * ****S%’i(’#'w* ****>’&#*

1p6/\**m*9* O*a/\b/\ * * * * * * L* * *****XH<Q*
m<+0Sa” "R 1 6R =Bl* * * * * oK
* mE*0b176RAN62R>2a_*  * * * * OK*
* mP:0b 1" 6R a2 SSd R 62 * * * * L*
* M3*0b1/6R+ARNG2* * * * * L*
* m*X*.0*h1"6RI=B1*"%*h 1 6R!68* * * p
* M *0S6R62R 2a_*  * * * * oK
m*Q*.0*S6R"62R1a2SS8!* * * * <*
m*]*.O*SGR/\GZR_'_/\** * * * * 9<*
M O BR = BL*"HBR 68 * * * * X
MFD* O+ "0 R 2 *"OASS6*  * * * Q
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g 0B OB G B % H'D, G -$X )L -B , HET -, -HY % &7,%3," .3, 385 & , " ¥ )&-.0' &B"#-*
O (98 " HDE SA=H,* )&-.Q' & HY3(", -*B , *#(5 C W 0" G, 9B, 3QW’ , -, -*OV5 *OJ*P *O0j*$ , *- ' " HB" #, *
D5 *OJ*$ *JA@ H/ *$ , * "% )&--.0.'&B."#* &N &WE *- | * 1"Y* %"C(35(%9%,£)$-RY&""V%3H#/* $*$; * Y &W*
&34(-$5#$-8Y6)&--.0.,3A*
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Table 3: DependentVariable Usedin the Ordered Logit Estimations (5 groups)

* * * * * * * * ****S%’i(’#'w* ****>’&#*

1p6/\**m*9*.0*a/\b/\ * * * * * * L* * *****LH P<*
* pki0SathRIMBR=BL* * x x x O

* m*L*-O*bll\6** * *%* * * * <K*

* rrfpcok%* * * * * * * LKk

* m*\]*.o*+/\*"%*886* * * * * * Q* *

*

:(%fWG"$;,'-'*.-*$;&$;,*3,/%,,*" o "#$& ﬂ(&*OAj BM : "_, #*O/v$ ’*. "#$/0&'$.#G&%$__’_7*
HOY(H,3* CVB, *0&'$S"UB.'(--,3% H5,'$."#* <A

*

5. Infrastructure Concession Contracts: Data

5.1. Description of the Dataset of Contracts

Z% &7 " #-$%('$, 38 BESE&G  H-.-$.H/* "0M9* $")) 906" &3 #',--."H* "HSY&'SN:./;Y&W-H
C%.3/,-I1$(##,)-OA*,- *  19* "#3%&'$%0,0,%™PI*" 94 H#&*' " #P& $*&43*$ *< XUt | " & 3*
"H#$%&'$-196,0,%% B* &-* d-(GG,5 , #$&)&/%,,5,#5-eAl; - * -(GQ,5 , #$&)&/%,,5,#S-*
"0/600,-G "HS H H&HS. G&S,81%,,3f(G"#5 "3.0.'8&$."#-$";,*"%.| #&)H#$% & FL#H3$:, *0&'$*
$,&3%;, W*%,&$,#,Y* &#3"3.00,%,#&%0%&#/,8%-'C,$Y, #*3$;,* G&%$.5¥,* .$'G"--.C),*$"*
"o 3,90%$;,5 *&-H,Y* ' "HS%&'INB, 196" [,%fa, WH")3-H]LH0"%&*%.5 .)&I6*, $;"3")"/WOA*
>"-$* A,'$-* #3;,* -&5G),*NIXhO&% 3% ,#' HS$;,* %, "#' %#-* "# $0&'$0%"5 %,,' H
@#.5,3.#/3"5 ME&H&3I&IA*NS(/&)eIH.H#HE.),* &#31:&.)&H3A* W*&T *C, #3,7.-,3*Y.$:*
3.00,%,#%,%&3$"%: A*")3,-$*"#$% &' $#'5;,*-&5Q,*Y,%,*5 G) 5 ,#3$,3*#9]IKHY;,%,&-%;,*
)&$S* HF<KIAF

5.2. Contractual Record

@-#/$;,* "HT HS."H 0 % HS%E&'$(895./.3. WD *1&C),<*N9Y%"(G-OM* G%,- #%;,*
"HE0&'S(EH, "%3IHL&D, *PAL* 1" % \"HER)&T-*3 #$.0.,-5, YW &Y.+ §; *HEU& FE*
#,1'$.8%5,3H8#38;,* 7,%3.'&RT.* #3.'&3,-*$;, * W, &U*™*Y;."* &#*&b , #35 ,#¥P*$ , *" U H&*
"H#$%& 'Sk &%(GG),5,#$&)&/%,,5#BHF&-*5 G),5 #3$,3X#$%.,*%%, -G "# B *"#$%&'$(&)*
"C-,%78&$."#-M%%,* "#$%&'$-Y.$;* G%.78&$G, %oB%+ N; 5 .fF O.' *' "5 G, -0 $ " -, *
Y.$;"($*NY.$;0B&% #$;,-,- B % TEEG),HS; * "# - "#*  "#SB $" U HE)WH, | " $& 3* .#*
9]IK* &-* & Sa™Rb1M6R!I=B1* "#$%&'$Y&-* Yo#,/"$.&$,3* #* 9]]J* $"* ,-$&C).-;* &*
b1M6RM62R> 2a_* "#$UW&'SHEH#S $;#* #* <KKPH %-()$# * # $,* 5"% '"5Q0,$*
S6RMN62R>2a_ *"#$%&'SBHS , ¥ #S%&'SHY* &5, *"#,* #,/'$.&$, 3 #* || IH?Y %, #,7,%*
%, #,/"$.&$, A+
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$ %G, # ' Ob 1A6* O, | " S AT " #-* 5 * SO "HIB HL; -, (3D, 5, #B)’ %, 5 , #$°0 )" Y*
OVO5 *§ , *Y ). #, -+ 0%, * " HEB SH *GB, *$* ; & "5, * "HEB K &S % -HL# (34 *#-"5 ¥ & -+ *
#5834 -B , HIT , --A
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B,7,%8&)&-G,'$-*'0%$;.-* "#$%&'S(&Yb, "%33BY*.5 5 , 3.85* & #S" #AL; , *QUF .-+ § , *
TS H-7,%(-F "0 HS%&'Bh, #'$.85. "HNLPh*0'S; * "%./ & HSY&'SY, %, %, #,/"$.&$, B S
),&-$*# H*&#331h* "0°$;,* "% [#E)* " #BB $*- ./ #, 3°C 0 YF<KKKY, %, % #,/"$.&$, B &-*
" OAFHSYE S-S H3B"C, ", %./13* #.5.8) ) VEHE' . GRBH/ 9, | " $&B" #$"8.5 " % %6./.30"%5
&$*-"5 *0($(%, *3&$; A**

2% - "H#3*  5G"%SEHRYE'S, %.-$"0%$; * F8SEF* $;8$%"&B "H# ,--."#*' "HEL $*; &, *
C,"5 ,*(C-$&#$.&)BN%6,%6./3'7 %$.5, AZ ; %,8$;,*5,&#*"0*834(-$5H#SSWG “E- %7, 3*
0", *06"&3H - "H*  "HSUG*H#.$.8))WI'S.&$,3C, BY, #9]IK* &HIEKKKHPHIGI*5 | &#*
OB ¢ - [#,3% C,BY, KK KRB KK I HX A

2*QHE*G HEY" B *#' $H *.-*$;,* &G G Z#IN55 SWWBY, #* -5 .fG(C).*&#3G%.7&$,*
- 18 Y0, -AH " HE%&'SY B *$"$&) B, 78S - #8.%,-* &%it.$, *-W$5 &' )W), --*
0% .3 &S -, XY .$*,5 FQO. *"# - "#&.%,-A*1; * "# P& PRISKKPHS;.-*%, -G, $H*
7,9%V08,7 &) #IA" -+ & (#$,%f #$(.$.7,*C-, % T7&S."&*#,* 5 [:$* TG, $*"#$%&'$Y.$;*
-5 fG(C).*"# --."#&.%,-* $"*C,*5"%,0),T.C)*.# * $; W&% AGG"-,3*$"*C,;&7,*),--*
"GG"%$(#.-$. &) )VHE*I(.$,* $;,*-&5, *#$,%,-$&$;, *BS&S.96:5-96, GUHIE 7, ABHTR Fi#+
S%&# BI*BS&EH3- 5"%,*5;&# Kh*"0%;,- *-,5 fG(C).*"# ,--."# &.%,-BHGS&N!"(%3,-*
"5 Gp,-HI]|QORL* &%%,-()SH* WS QNE *"#- .3,%,38&-#"$f0"%fG% OIS Nc, ##, $$f8"--&H*
<KKJOA*
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Table4 : Contr actual Observations

CONTRACT YEAR
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5.3. Explanatory variables
1;* 5"3,)*3,7,)'G,3* .#=,'$."#* <(//,-$-* -,7, Y%8)&'S"YHB&I&Y0),) WS #0)(,#' * $;,*
"#$%& ' $(&1%,,*'00), T.C).$W*2 #*CW*S$;, *@$. *A

a,/8%3.#/* 78%.8C) &00,'$ #/"$: * 5 &b/ #&)*"-$* "0 ' "HIE K &* % 3.9W G, * 5"-$
CW5 H, HE "3, 08B H F G K TSHESHFY K S HLOE 4 & &3 Y.$ S,
BURH-&'S. M5 Q, THRHIH Y%S&AH *"0S: *G% BYMYO', -+ "O1H %8 HIVE: #'GEYS.,*
3(%.#HS%E D&Y $.&$5." T, YEW"SH " # "# $6&'$*$:,*3.00. 0 SWO0"%, &-$.4
O($(%P%&O0Y.$;*&HW*#0.3 #' AL;.-* (# %SESWES; *0($(%3;5 &35 ANE,'5"%, *U--*

5 G"%SRESY03. 4SS, *HS, TH 03, "G4 ' WS, *Td’ $*# Yot ;¥ " #-$%($."#8H3*
$;,* TG)" $&$."#0'€ %" &$;&9Y.))'C *CEYFEHY, SY V6% *$Y@0%.-FY )G *Y, & , #ASGLH#*

U HOES | 0683 N/ | Y QNHCYB/,* "Gt &HH, JOR R YR X -G Q' A "H, N 9%, #Q, )3e*
G%"4,'SQH#3%:,* 3,5 &#3*.-* 7, 0WEI63D"0"Y8 & F4S - *(# , WRHSNSRWE *7 VoW H;A* 1"
i(8HS.OV'B,.* SBO™ (#,Y%S& S (%7, B * &*- $* "0* 5 &#&J,%-*'0% &*S% #'* G%.7&$,*
& % R A $;, 5% $0&IB,* SU0R. N(H 0$& HEVPO" (H3.4.&'F GY%"4,' BE5'%,*
HO"%B.S. HRC"($'5:,* 38$8%)),'$."#* G --*&C"($$%&O0H Y%$& HSW* GO, - #$, 3>
2GG,#3. TOOR™ &5 &S, V0 IR SHE #* #,"$.85 HI8 #$%&.$5: *G&Y$7 * TG, '$&S$."#-*
&C'($%5:,* 3%, * "0* S%RO0 YBAM ).[ IWS*C* TG U# ,3* #$,* "(%*"0$,*
TG)" . $&$."B&- AF , *&GS(VUS.-*(# YoBHIN.#S , *, TORHED WN7&UB0), *TRAFFICHY; ' ; *
-G HI S G *&T, R, OBBH *C Y, , #AOREHIFIH T, #ONS S48l , % &B.H *$ , *BRN' *
(# % $&HIIVEHT YOVPHSI6& SD* 5 &3 ,*-(%,:838; 00,-G"#3 HGHET *"H-.-$ HE E&H-Y Yo $"*
&))S:* i(,-$."#-H* GU"C.#8:,5 * .0%5;,%,*Y&* &* # "# -$# WK1, , * VBS,-.-* .-*§ &
H0,&- HIBY&OQH*%SE HSRDO 'S, 3* CWEH H%0, &- *#'$; *%&$,T #* CWA=-H* -:"()3*

), 83*$*5" 950, T.C), *&AkH , 5 , #$ A

1% $U%&OGH %$& HIWHE™S GRH.,3%5 " 06,"7 UCWH YoB& HSW "#-$%('$. "#*"-$- A
818,, 3H$ , *B4' $5 QY[ , *5 "¢, 00%SH & -$.5 &$,3%.$,,%°C, '&(- ,* $;,* "#3.$."#-* "O*
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Table 5: Data Definitions and Descriptive Statistics

Variable Obs Mean Std. Dev. Min Max Definition
ADJUSTEVENT 71 | 3.422535 | 1.000412 1 5 Ranking of toll é(‘dsjfglnet ;;’pes In'5 groups
(5 GROUPS)
ADJUSTEVENT 71 6.28169 | 3.287131 1 11 Ranking of toll a?é;j?gte%pes in 11 groups
(11 GROUPS)
COVALEXITY 71 2197183 1.29416 1 5 Average rating on urge;tslnty on construction
TRAFAC 71 2.394366 | 1.139911 1 5 Average rating on traffic uncertainty
LEFT 7 3008592 | 4657268 0 1 1if the prowrlqg authority |§ a left wing
authority; O otherwise
REPEATED Number of former interactions between the
CONTRACT " 5.267606 | 4.208691 0 1 concessionaire and the public authority
SUPAGREEMENT | 71 | .4647887 | .5023086 0 1 1if the contract is a supplemental agreement; 0
otherwise
NUMBER OF .
BI DDERS 69 1.666667 | 1.244596 1 5 Number of bidders for the contract
Number of months between the completion of
DURATION 68 396.4412 | 183.0687 60 1164 the infrastructure construction and the end of the
concession
DURATION* 66 | 4011818 | 149416 | 2137262 | gs3631s | edicied valuesfor the variable DURATION
using instrumental variables technic
LEARNINGEFFECT | 71 | 6.788732 | 4.507874 0 16 Number of former contracts of the public
authority with private concessionaires
Rating obtained by the country in question
QJ$T'|?(QY 71 1.028873 | .3084271 -.48 1.82 regarding this governance dimension (Source:
World Bank)
SEMCA 7 2112676 | 4111132 0 1 1 if the concessionaire is a §em| public
company; 0 otherwise
*

6. Econometric Results
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Table 6: Ordered Logit Estimation Results

*

TYPEADJUSTS TYPEADJUST11
modell model2 model3 model4 model5 model6 model7 model8 model9 model10 modelll model12 model13
. . . .| Two Stage . . . .| Two Stage Two Stage
Ordered Logit|Ordered Logit | Ordered Logit | Ordered Logit Ordered Log 2 SLS Ordered Logit|Ordered Logit|Ordered Logit|Ordered Logit Ordered Log {Ordered Log 2SLS
TRAFIC -1.673** -2.617*** -2.667*** -2.978*** -2.921%** -0.656*** -1.362*%** -2.561%** -2.484*** -2.617*** -2.554%** -2.439%** -2.133%**
(-4.993 ) (-5.581 ) (-4.998 ) (-4.559 ) (-4.472) (-6.078 ) (-4.718 ) (-6.264 ) (-5.701 ) (-5.148 ) (-4.943 ) (-4.731 ) (-6.398 )
COMPLEXIT 0.068 -0.184 0.014 0.169 0.314 0.077 0.287 0.145 0.126 0.225 0.434 0.346 0.281
(0.303) (-0.755 ) (0.042) (0.480) (0.779) (0.827) (1.336) (0.683) (0.434) (0.721) (1.178) (1.002) (0.993)
REPEATED -0.278** -0.400** -0.216 -0.244 -0.056 -0.366*** -0.372%** -0.203 -0.235+ -0.258+ -0.329**
CONTRACT (-3.113 ) (-2.978 ) (-1.356 ) (-1.464 ) (-1.467 ) (-4.409 ) (-3.330 ) (-1.569 ) (-1.746 ) (-1.845 ) (-2.838 )
LEET 1.764** 1.695* 1.601* 1.575* 0.361* 1.776** 2.002*** 2.145%** 2.007** 1.578* 1.332*
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QUALITY (-3.193 ) (-3.970 ) (-4.014 ) (-4.638 ) (-2.918 ) (-3.792 ) (-3.971) (-4.036 ) (-3.874 )
-0.005* -0.004*
DURATION (-2.203 ) (-1.970 )
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*
DURATION (-1.973) (-2.252 ) (-2.308 ) (-1.304 ) (-2.274 )
2.050* 2.289*
SEMCA (2.307 ) (3.054)
Intercent 8.46*** 13,18%** 17.14%* 23,40 % 23.32%* 6.707*** 6.59%** 12.26*** 14 59+ 18.56*** 19.28*+* 18.70*** 16.529***
P (6.71) (6.27) (5.42) (5.30) (5.42) (13.144 ) (6.44) (7.08) (6.26) (6.29) (6.40) (6.19) (10.475)
McFadden r2 0.22 0.34 0.40 0.49 0.48 0.09 0.20 0.23 0.28 0.29 0.31 -
Likeli(;/%ood -76.02302 -64.1877 -55.73285 -46.56607 -47.08725 -144.6992 -126.8796 -120.1182 -102.5694 -101.7242 -99.98
N 71 71 69 66 66 66 71 71 69 66 66 66 66
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Appendix 1: Data Collection about Traffic Uncertainty
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Appendix 2: Correlation Matrix

TYPEADJUST11TYPEADJUSTSTRAFFIC COMPLEXITY

TYPEADJUST11 1.0000

TYPEADJUST5  0.9229 1.0000
TRAFFIC -0.5446 -0.6776  1.0000
COMPLEXITY  -0.2628 -0.4335  0.6536  1.0000
REPEATED
CONTRAGT 0.0280 0.2394  -0.6896  -0.5242
POLITICAL
COLOR 0.2390 01080  0.2088  0.2439
NUMBER OF
BIDDERS 0.0173 -0.1682  0.4611  0.5702
SUP.
AGREEMENT 0.1781 04218  -05771  -0.6279
LEARNING
CErECT 0.2195 03918  -0.7328  -0.5370
REGULATORY
0.44 0.4 127 17
QUALITY 0.4438 04993 01270  0.1730
DURATION -0.3452 -0.3761  0.3954  0.5095
DURATION* -0.3506 -0.4105  0.4791  0.6174
SEMCA 0.5228 04291  -0.5234  -0.2834

REPEATED POLITICAL NUMBER OF
CONTRACT

1.0000

-0.2780

-0.6644

0.6032

0.7770

0.0977

-0.3393

-0.4111

0.4446

COLOR

1.0000

0.0443

-0.0812

-0.2267

-0.1549

0.0778

0.0942

0.1343

BIDDERS AGREEMENTI

1.0000

-0.5161

-0.4439

0.0930

0.4850

0.5877

-0.2885

SUP.

1.0000

0.5239

-0.0913

-0.3743

-0.4535

0.1250

LEARNING REGULATOR'

EFFECT

1.0000

-0.0776

-0.1436

-0.1740

0.4953

QUALITY

1.0000

0.1048
0.1270

-0.0799

DURATION DURATION*

1.0000

0.8254

-0.3175

1.0000

-0.3847

SEMCA

1.0000
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