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Abstract: With a tradition of over 20 years in the world, the partnership between the public sector and the private sector began to be applied in Romania only after 1989, being allowed both by the changes in the governance process and by the reform in the public administration. Against the backdrop of the globalization process, we are witnessing permanent changes in the national and international economic sphere. Authentic partnership implies, at least in theory, close collaboration and the combination of specific advantages between the private sector, more competitive and efficient, and the public sector, with responsibilities towards society regarding the spending of public money. The present study presents a literature review of the recent scientific literature regarding the most recent regulatory regarding the PPP in Romania.
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The development of this type of relationship between the public and private sectors is due to the consequences of three factors:
• the fiscal pressure to which governments are subjected;
• the interest shown by private organizations in the field of public services;
• developing the idea of ​​complementarity between the two sectors, in the organization and provision of such services (Constantinescu, 2012).
These administrative contracts are attractive to governments and public organizations because they allow the sharing of risks and responsibilities between the public and private sectors, and can bring benefits in terms of efficiency and innovation in project implementation. At the same time, private entities can benefit from business opportunities and profit from the PPP projects. Construction partnerships involve collaboration between the public and private sectors to build and finance infrastructure, or public services  (Constantinescu, 2012). PPP represents a collaboration tool that takes shape in a project to improve public services (Institutul pentru Politici Publice, 2004).
Private companies are often responsible for the design, construction and initial financing of the project, while the government may provide ongoing financing or service provision.
Each of the two parties agrees on its contribution, essentially the private partner bringing to the negotiation table know-how, human resources, financial resources, perspective and innovation. The public partner will most often provide the location where the project will be implemented or other resources that come to complete the framework conducive to the development of the project.
However, PPPs can also be subject to criticism and controversy, such as the risk that some costs may be unfairly transferred to the taxpayer or the quality of services may be compromised in an attempt to maximize profit for the private partner. It is important that strong foundations are established for governance, transparency and accountability within these partnerships to ensure benefits for all parties involved and the community as a whole.
The public-private partnership has experienced multiple legislative changes over the last few years in Romania. In 2018, the Government of Romania regulated the conclusion, development and termination of the public-private partnership through Emergency Ordinance no. 39/2018 regarding the public-private partnership. The object of the public-private partnership contract is the realization or rehabilitation and expansion of some goods or services that will belong to the public partner's heritage (gov.ro).
The framework is O.U.G no. 39/2018 on public-private partnership, amended in January 2024 by Law no. 7/2024. The ordinance creates the legal framework for the conclusion, development and termination of the public-private partnership in Romania. Its purpose is to create the legal framework for the amplification, popularization and implementation of this type of partnerships, which emphasizes the increase of investments, both those financed from the budget or by accelerating the absorption of European funds, as well as by stimulating investments with private capital. Macroeconomic consolidation will be possible through a combination of fiscal - budgetary - monetary policies so that, against the background of maintaining macroeconomic balances, the quality of life in Romania can be increased. 
The modus operandi of this type of partnership is distinguished by a number of elements, as follows:
a) cooperation between the public partner and the private partner, in order to implement a public project;
b) the long duration of the contractual relations, over 5 years, which allows the private partner to recover the investment and make a profit.
c) financing the project, mainly from private funds and, as the case may be, by pooling private funds with public funds;
d) achieving the goal pursued by the public partner and the private partner;
e) the distribution of risks between the public partner and the private partner, depending on the capacity of each contracting party to evaluate, manage and control a certain risk (O.U.G. no. 39/2018).
At the level of our country, public-private partnership contracts are assigned according to the provisions of Law no. 98/2016, of Law no. 99/2016, or of Law no. 100/2016, with subsequent amendments and additions, as appropriate, according to the conclusions of the substantiation study developed depending on the object of the contract and the manner in which the transfer of a significant part of the operating risk of an economic nature is carried out, in connection with the exploitation of the works and/ or of the services in question (O.U.G no. 39/2018).
As a contractual structure, the PPP contract is an administrative type, which mandatorily regulates:
• the parties;
• object of the contract;
• obligations of the parties within the project;
• the negotiated value of the investment;
• the duration of the contract and the term of completion;
• defining the calendar for the performance of the contract;
• the participation quotas in the public private partnership project and the assets that each partner offers;
• distribution of risks;
• performance criteria regarding the fulfillment of objectives;
• clauses for withdrawal from the project or termination;
• penalties.
Two forms of public-private partnership have been outlined in the doctrine:
 a) the public-private contractual partnership, this being carried out on the basis of a contract concluded between the public partner, on the one hand, and the private partner, on the other hand, the contract to be implemented through a project company that is fully owned by to the private partner;
b) the institutional public-private partnership, this being carried out on the basis of a contract concluded between the public partner and the private partner, whereby a new company is established by the public partner and the private partner, which will act as a project company and which, after registration at the Trade Register according to law no. 31/1990, becomes a party to the respective public-private partnership contract (Constantinescu, 2012).
Public-private partnership contracts can also be concluded for the purpose of carrying out a relevant activity in the public utility sectors provided for in Law no. 99/2016 regarding sectoral procurement, as well as with a view to the realization by a private operator of community services of public utilities provided for in the Community Services of Public Utilities Law no. 51/2006. It should be emphasized that PPPs can only come to life at the initiative of the institutional partner, in the sense that he is the one who starts the procedure.
The financing of investments that are made within the framework of public-private partnership contracts can be ensured, as the case may be:
a) in full, from financial resources provided by the private partner from its own sources or attracted by the private partner;
b) from financial resources provided by the private partner, together with the public partner;
c) from financial resources provided by sovereign development and investment funds, privately managed pension funds, as well as investment funds and investment companies;
d) by issuing corporate bonds by the project company for the purpose of implementing the public-private partnership project.
In order to achieve the final goal, the conclusion of the contract and the start of the execution of the obligations in the contract, the national legislation outlines the need to go through several subsequent stages such as the realization of a substantiation study and its approval by the Government for central public administration projects or, as the case may be, by deliberative authorities for local public administration projects. Also, the contracting parties will go through the stage of awarding, approving and signing the public-private partnership contract. In the situation where the contracting authority, at the time of approving the substantiation study, has also developed the feasibility study related to the proposed investment, the substantiation study can be approved together with the main technical-economic indicators foreseen.
A project that, through its technical and legal structure, in the current economic conditions, manages to attract sources of financing, with the ultimate goal of ensuring cash-flow throughout the duration of the targeted project, can be considered financeable.
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