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BEAR; (5) IR A — 47 A SC 0 45 46 AR sl 28 A AR AE B0 B R I REAR . AR SCIR AR 31 150 RSB 5
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E1 EFARAES5PPPIIEEHHEONA CAR [ -2, 3] THER(%)

W 3 BT, 1A EIER N, BRSSP L ) 3 AU 1
FRIE, BOMRVEH AL, ST AN, SR E, A PP I BRI
M QIEOR I HL . ASCER BB URA T IV AR (2017) | RIFJEAIEREE(2018) %
NI ATISER @ 3P4, BRI 0LS 5 PPP I F ST SV . HLRI %5 5
N S R P ] S

®3 LWARRESE5PPPBIBEHEOMMN CAR,, ,NHERK

R O CAR,, MMl (%) CAR,,  FafdbRfiiR P1{H T{E
[ -2, 0] 1. 4731 ™ 0. 0049 0.0031 3. 0096
[-2,1] 2.0264 *** 0. 0068 0. 0036 2. 9606
[ -2, 2] 2.0427 *** 0. 0079 0.0103 2.5983
[ -2, 3] 1.6315* 0. 0085 0.0577 1.9127
[-1, 0] 1.1501 = 0. 0039 0. 0040 2.9230
[-1, 1] 1.7034 " 0. 0060 0. 0055 2. 8157
[-1, 2] 1.7197 ** 0. 0070 0.0148 2. 4648
[-1, 3] 1.3085 * 0. 0076 0. 0877 1.7189

T w0, s | e PRIFIRTE10% | 5% | 1% K L8B3 XG0 ki,

W 4 fion, HHSATL PPP 30 H 76 i s 006 13 9 B3R5 B 3 B f) BB AR I i R £
JCARAT L PPP 100 H AR I T F0F H A5 T RIS IR A Z2I B AIE R, AR AR B, ML
PPP 3l H 1) BT AR 5 F A R DA N3 & T 200 ib A1l PP I H , H 224 5% WK
FRERTE, IR PPP 1 H £ ubtrlk PPP I H B H M (A1 RE S, B rm %
SO M A R EIN Bk 12 A LURAIE, ARSCUFSS SR S T E A EEE A 5
Tl BN B RN T Z o0 Pl A Z5iE 20 5 BRI T Z o0tk BRE T anfal & 4% PPP 35 H A7l
%, 5 Axiff %(2009) | Panayides 55 (2015 ) S BURA AR 1S 5H05 . 2S5 1)k PPP 3 H 4% %
SROFN AT ARBFFEANE T PPP 15 H BSOSO BT A

®4 LEHAREPPPHEHERAESEEHEOMA CAR,, KHEKR
AAFAT . PPP T [ ZJ6ikA7lk PPP T H

FHEHH CAR(%) P i CAR(%) P1{A ACAR(%) P
[ -2, 1] 3.3712* 0.0010 0. 5301 0. 5631 2.8411* 0.0189
[ -2, 2] 3.5399 0.0019 0.3768 0.7321 3.1630 ** 0.0221
[ -2, 3] 3.2569 *** 0. 0092 -0.1770 0. 8789 3.4339 0. 0220
[ -1, 1] 2. 8098 *** 0. 0022 0.4725 0. 5546 2.3373 0. 0267
[ -1, 2] 2.9784 % 0. 0032 0.3192 0. 7439 2.6592* 0. 0284
[ -1, 3] 2.6955 ™ 0.0160 -0.2346 0. 8202 2.9301 * 0.0272
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W35 s, MR —30 PPP 3 H A8 T A3 35040 1 13 PN 254K A5 35 O IE 1 BRI TR AR 25 %
Hudsk— 2% PPP 100 H ARG AT F0F H AY LTI AR E A9 BB AL R, (A3 A B, MR~ —
£ PPP Tl H A9 S AU 35 R AE AN R F 40 10 3 P9 38 i T s — 20 PPP T H , Hir SR 3
[ =1, 2] HETHBHIES R 2R K, ACAR ik 2.6496% , HAE 5% K FRBERTE, Xk
A IR — 3 PPP 3 H Fb s — 2 PPP 101 H B B (E Q35 68, Mgl — B0 25 i AN (B A1 1 1
HEEEE, X H3 HLABE, A SR T WEAZRAE (2008 ) | EFERXUAE (2014) FF A B X 30Uk T2 65
W AT R T T S M e PPP 3 H R ARFSE , ANUE R T A PPP 35 H BN (A A
RE 1255, o i H i XA BRI

®5 LWAFERPPP B — BN AEHEOHAN CAR,  HHEKLK
Hu sl AR —2K Hhdsk—5

H 5 13 CAR(%) Pl CAR(%) ol ACAR(% ) P&
[ -2, 1] 2.2904 *** 0. 0061 1. 3697 0. 2807 0.9207 0.2724
[ -2, 2] 2.7996 *** 0. 0037 0.1592 0.9097 2.6404 0. 0646
[ -2, 3] 2.3529 0. 0205 -0.1635 0.9199 2.5164" 0.0916
[-1, 1] 1. 9700 *** 0. 0070 1. 0401 0.3651 0. 9300 0. 2444
[ -1, 2] 2. 4793 " 0. 0038 -0.1704 0. 8896 2. 6496 ** 0. 0430
[ -1, 3] 2.0326 ** 0. 0258 -0.4931 0.7282 2.5257* 0. 0670

T x| e SPIFORTE10% | 5% . 1% KV LR, ACAR J9iil o Aals, HALRGH 1658,

(=) 3 e anr

L iR EGe T KRS Br

R VIR T AR MIRMES T, BB R CAR [ -1, 2] BB ME, B E 0N
1.72% F10. 47% , 10 IRE T2 /25 PPp 1 B 76 04 % 11 3 P BE 0% & 35 M (8 1) 1
Industry BYXE N 52. 67% , US55 AT AIZ e kATl PPP 301 H 50 RAKH 24, Address By
YIE N 71.33% , Ul B S0 e e PR 1 b A G AT B IX LA PPP T H RS B OC PR 3, #5722
I Z A Pearson AHIC REUEUIN, BEHIARAEAE™ H 1Y 2 H LR D,

®6 MRS

A PURIIELER HfH PRI &/ME GRIDASS SN 1
CAR[ -1,2] 150 0.0172 0. 0855 —-0.2585 0. 0047 0.2973
Industry 150 0. 5267 0.5010 0 1 1
Address 150 0.7133 0. 4537 0 1 1
Size 150 6.5262 1. 6242 1. 6790 6. 7459 10. 0168
Asset 150 8. 7140 1.6102 3.9977 8.3074 13.7312
Profit 150 0. 1241 0. 1548 -0.2179 0. 0998 1.2699
Growth 150 0.8974 10. 5229 -38.7287 0. 3098 99. 1657
CFAR 150 -0. 6461 9. 0104 —-109. 9985 0. 0898 2.3564
EPS 150 0. 3461 0.5125 -3.6500 0. 3300 2.6300
DC 150 -0.0028 0. 6547 - 1..0000 0. 0000 3.8515
Turnover 150 8.7901 34.8117 -265.3115 8. 1372 208. 5103
BL 150 0. 7024 0.6703 0.0317 0. 4781 3.3579
Salary 150 0.3714 0. 7629 —-1.8202 0. 4365 3.3726

©  WmTREIR, RCEHCHRRLSTR, FEER,
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2. [IAZE R 500

7 Pin, SFEAT Industry RECH 0.0291, Faf@briEiR 2 0.0143, 7 5% KF L REKT
F, B RUE T B H2, BIAESCATL PPP I H b ZotiktTolk PPP 3 H B B EAERE SRR
A AU A4, AEEAREA T Industry 22800 0. 0470, FafdbrER 4 0. 0188, 7£ 5% /K b 3%
iE, HVEAEEFA EHTA RIS S5 A AT L PPP I H 2R A5 5 1 W & A0, R H2a f3HIE; EAT
FEACH Industry RECABE, WEA LA RS589 PPP W H % 7 ) 5 HA A A1 2 (B AS 7 7E
TR R, B H2b FHIE, AFFE4s R SR TSGR i 2 oo b B e g it m s ™, E4ih
BATHE ST, RIS T AR T 20w, B S BT RR I B e R P
Ai/NT Z2 TOABERE 5 AH T B TN (A N ) 22 0

SRR Address RECH 0. 0253, FfilbrifETR N 0.0145, 7F 10% KV EEBEFERTE, #—%
YE TR H3, BT H BT A 520 5 AR —S08) PPP 00 B e s — 200 5 8 B EAIERE T,
FRM T AAER A, FEEA AT Address RECH 0. 0478, FafdbnifEiR N 0. 0178, 7k 1% /KF
ERERNIE, EAEEA ETAF S5 MR —5 PPP 10 H 24045 8 & A9 I & 208, % H3a
RUE; EAFEAT Address RECNWZE, MEA LHAF S50 PP i H #hlfl— 35t 5 AN H A
W Z AR A OCOC R, B H3b 130E, X 5800 FPRE 42 (2018) MR 458 —3, EEA
Aol 2 DX 20 K T R R (B, BOR X IR A [ A AT AN, BESR TR IR . ATFES
(IR A

®7 EZTEASHER

SRR Rt
g 0 e FEA AR
(2) (3)
Industry 0.0291 **(0.0143) 0. 0470 **(0. 0188) —-0.0194(0.0245)
Address 0.0253 " (0.0145) 0. 0478 **(0.0178) -0.0156(0.0223)
Size 0.0031(0.0038) 0.0014(0.0051) 0. 0022 (0. 0058)
Asset -0. 0025 (0. 0066 ) —-0.0044(0.0120) 0. 0025(0.0097)
Profit 0.0344(0.0357) 0.0623(0.0521) -0.0227(0. 0604 )
Growth 0. 0003 (0. 0003 ) 0. 0000 (0. 0008 ) 0. 0003 (0. 0003)
CFAR 0. 0004 (0. 0003 ) 0. 0004 (0. 0003 ) 0.0160(0. 0200)
EPS -0.0148 " (0.0088) -0.0149(0.0104) -0.0210(0.0458)
DC -0.0189 " (0.0109) -0.0195" (0.0114) -0.0229(0.0292)
Turnover -0.0001 * (0.0001) -0. 0002 **(0. 0001 ) -0. 0003 (0. 0008 )
BL -0.0170 **(0. 0083) -0.0216 **(0. 0089) 0. 0469 * (0. 0267)
Salary -0.0008(0.0095) -0.0003(0.0159) —-0.0068(0.0144)
_ cons 0. 0001 (0. 0580) —-0.0011(0.0960) -0.0116(0. 1014)
N 150 96 54
R-squared 0. 1051 0.2192 0.1118
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(1) WAEMERRE . S—, PR, EAREEIT R 4T MIX AL PPP IUH , KA fl &
PPP i {5 B AR 2 2 5 DR AL T 37 SO0, ) S R T AR 2 58, A7 BRI 17 2 1] R [T 091 45 2R
YL, RIS A 28 )2 4% A R — s, RS IR BB A /I T AR T
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.49 .



W2# A 2019 F5 6 B

PPP il H 2 T WM ST % 18, AR TR R s, 75 LA RS PPP I
HEHBRER . 8w, ZRTARMNE R ), S e ma TR IERE L, X—1F
BPERAT AR AREFMEIR, =, SRR, SCEEECADITE, 7RI AT
Pl Tl e AV A T A SO N I 2 AP, A4S PPP I HRLRE . A RIRRAE AR BARAE S, L
Wep ARt Y 0 F S O P ARV RO, TR S SR T 5 02 1 A T R A TR 24 TR 2 ] U 45 2R Y
EA0

(2) AR, 5 —, BURfSTE O, okl [ -105, -6] A1 [ -125, -6] SAfhiite
M), S, A ORE O, BEEC [ -2, 2] M [ -1, 3] OhEMFE O], =, EHUER IR
f R, SR AR S I g, SR, BRI I A, DUE LA
RBHCEM AR, LA I g A A R B A SRR DU BB A S (e e A e e
MBI, DU 250 KBRS 55— RIBR T3 I HE 51 By FEAEL R 02— 28 55 DU R BEAR S5 20 — e
ARFFICHC BB FEAE,  LART =R A ) AR RO AT — R S A B SR X, o o e
EOlA | ZEALF, IR AR R A S A5 ie R R iR,

A kb AT

ASCLL 2012 ~2016 4F LTi/A RIS 5 PPP W H S (F FEAS, JEFAEMIE, FRAM. LA
"2 PPP I H HA W N IE M T S M (A0S 800, 7EAS R R 6 O30 P 34 3005 1 B b A8 A0
R, MTALEN F, ANFEEGE A PPP 1 H S RERE M (i, (HE AN & K S T
FHOCHL PPP WL H , HREMMNRAR M &, 125207k PPP 3 HAE7E shALR &l il B B ) 45 ]
M, IS, BHF AN S 550 H 5 A R A — 800 PPP I H , R R SE 5L S50
MR BUE AT LA R, TS5 Mk — 3 PPP Wi B W 2 0 R HUTBUE T % . REEEUN - R 5%,
Hu SR — PPP 101 H B BAME QIS AN . Si 4k, ATk Ao PPP 35t H AME Q1 1 R AN, FE
JEEA BT AR AR, mEEA ETHAR P REARE, SOREA ETTAREARNRE,
18 HARSE T HAEPERR IR TE S 300

FEJRRWT . S—, A0 LR, B SEhR Hh PPP I H , B4 & 5 T S (541
WAER, S, i Esh, K, 2, 20 PPPUIHEE, AR WAEHE, B
R AR E SR . 5=, BUNRQIE PPP I H A5 B S EE IS il B, TR TP AR AL R,
BAM ARG . S0, BURFR B S AL S AT Ll B i, MEA IS — Ky, 30
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Does the PPP Project Create Value?
——Evidence from Listed Companies Participating in PPP Projects from 2012 to 2016

XU Liping, HONG Cheng, LIU Ning, ZHANG Shuxia
(Business School, Hunan University, Changsha 410082, China)

Abstract: Constrained by the credit rating and the debt red line, local governments have little room to operate public
service PPP projects. It is urgent to find a new way to encourage private sectors to participate in PPP projects and take on more
risks. Using a sample of Chinese listed companies that participated in PPP projects from 2012 to 2016, the study finds an ob-
vious market value creation effect of listed companies participating in PPP projects based on reputation theory. The results also
show that the PPP projects in related industries have more value creation ability than the PPP projects in diversified industries,
and the PPP projects whose location is inconsistent with the company’s registration place have more value creation ability than
those with geographical consistency, and the industry effect and the region effect mainly occur in non-state-owned listed com-
panies. This research provides strong support for using the market value appreciation method to encourage listed companies to
participate in PPP projects deeply, the effect of which can be promoted to non-listed companies. Moreover, it provides theoret-
ical guidance and empirical evidence for the institutional innovation of local government services for PPP projects.

Key words: Event Study; PPP Projects; Extra Benefits; Signaling Theory; Social Responsibility

(REHE: & &)

- 52 .





