%334 23 W T 8 % 1 Vol. 33 No.3
2026 £ 5 H Journal of Physical Education May. 2026

ETkE PPP 1 B Rl 52 118 B 171018 e & Al S 4 B #h SC Bk

(LAMLIMYE R2E R SEER %, Wil &4& 321004; 2&)?«chsa B FBe, WL B 310058)

. N2 1 - 2
EhiE S, BERSE

] E: RAXSRTA. £ 55k, ERiAEF %, A THE PPP A A B &£k, WAk
ﬁ%%ﬁ%@%iﬁ”%%mﬁﬁﬁ\ﬂ%ﬂ%ﬁy Rk, B R R B AR F 31k 5E PPP R
Bt ARBR, FFRERAIMMAET S, B34S TALL, FIAEZKT IR ER TR
e % TRAE; @ik SPV 4, UIBUSRIRE MR F DM EAR SRS R ERA A, @it % £
YR, VARE DR MAL L0 W& T BRI AIE ., FRIAA, RE PPPRA BT AER
MIRBL(PPP M B BRIRBLAME . RF LA RREAL). AB AFME-FHE R T E N
BB, EARGERARLS BT RERAKBLRL, BUEXRR “RAE|” ), RBEF (KRBT akT
F Wit L FHG R, ARMAMBA MM R)F E@maR AR E, AT, REKRFTHHZEE
RO HE R E T EREREHKIZI, MR B ERRE, TEKRFERKEA, BT
SR IR BAAAFIREE, RACE FZE W RIRAL; AN A TRBAIEE], R
K Fe) 3 X4 SRR 2R geSBE”, DG T ERAESEHRAN,

X B IR RF A RAGHERGE; 2k HF; KA PPP WA B

FESES: G80-05  NEFRERE: A XEHS: 1006-7116(2026)03-0076-10

Innovative practice with financial support for sports venues and
facilities based on the PPP project financing of sports
JIANG Hanyi', FENG Xiaolu®
(1.School of Physical Education and Health Sciences, Zhejiang Normal University, Jinhua 321004, China;
2.College of Education, Zhejiang University, Hangzhou 310058, China)

Abstract: Based on the practical evidence of the PPP project financing of sports, the paper explores the value logic,
restricting factors, and governance strategies of financial support innovation for sports venues and facilities by using
the methods of literature review, expert interview, and field survey. The research deconstructs the basic model of the
PPP projects financing of sports in China and also summarizes the value logic of its innovation, namely through the
participation of social capital, multiple empowerment has been achieved for transformation of financing dependence
on public sports venues and facilities; through establishment of SPV, political connections are utilized to reduce the
risk and liquidity issues of sports venues and facilities; through multi-subject collaboration, the credit enhancement
has been promoted by reconstructing the value co-creation network with sports venues and facilities. The study
holds that the PPP project financing of sports contain several constraints at different levels now, such as the macro
environment (unstable policy environment of PPP project, incomplete sports financial system), project itself (the
mismatch of returns and risks under the demand for value balance, the insufficiency of the subjects’ credit
enhancement effectiveness and the effective supply of financing channels, the "double-edged sword" effect of

political connections), and also related parties (multiple constraints on the related parties’ financing professionalism,
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structural conflicts of the financial institutions’ rights). Based on these above, the present study offers governance

implications for financial support innovation in sports venues and facilities as follows: reshaping policy guidance

and strengthening precise institutional guarantees; improving the sports financial system and broadening the

channels for industry-finance cooperation; enhancing the rights protection of financial institutions and optimizing

the collaborative empowerment of production factors; perfecting the mechanism for regulating returns and

strengthening support for risk matching innovation; and also encouraging the reproduction of sports spaces on the

basis of spatial fusion and promoting the embedding of scene finance ecosystem.

Keywords: sports industry; sports venues and facilities; financial support; the PPP project financing of sports
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