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The Study on the Financing Constraints of PPP
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Abstract: Financing constraint is one of the important causes that restrict the development of
PPP projects of sports venues in China. The study aimed to explore the factors that influence the
financing constraints of PPP projects of sports venues by the empirical analysis and give some
recommendations to ease the financing constraints according to the (2019) No. 10 Document of
Department of Fiscal and Financial Affairs. This paper uses literature method, expert interview
method, theoretical analysis method, mathematical statistics method, etc. All PPP projects of
sports venues from PPP List of China public private partnerships center are used as samples.
To explore the factors that influence the financing constraints of PPP projects of sports venues,
the research makes OLS multiple linear regression analysis by stepwise regression method on
two empirical stages. The results show that financial pressure (positive impact) and return sys-
tem (negative impact) both have significant and robust influences on the financing constraints
of PPP projects of sports venues; entrance period has a significantly negative influence on the fi-
nancing constraints of PPP projects of sports venues; and operation mode also has a significant-
ly negative influence on the financing constraints without considering the PPP List factor.
Keywords: new policy; PPP mode of sports venues, financing constraint; influence factor;
PPP List
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Table 1 The Research Hypotheses
% & kA % F £ AR Hy T FRI% Hy,
FRANHFEE H FAEAFBEEZRFTHWPPPA AT LR H, @IRAUH AR E 548 PPP R B B 29 kA 3509 0 KA AR A
e A H, &8sk E %48 PPP R B 8229 kA 2369 R AR5
H,, &5 XA %48 PPP O B ak 29 - A B 3509 ER AR AE A
RASNHREE H, FREIHBEEARFTHWPPPAR B FTLH R H, TEAMNSIRF S48 PPP AR B B H 29 KA L3509 R RATAE A
HRF 0 H,, WK aHRE %48 PPPIR B kK 24 kA B35 5 R4 A
H,, W#UEHN SR %48 PPP I B a2 - A 23509 ER Ak AE A
FAERE  H, RAAEREMNARTHIEPPPR B T4 RA H, ANERMIKTE %4 PPPR B a2 LA B 564 i RAT1ER
2EWh
3.2 BrRaRit TE Ja BT e, A AT 50 B 1Y, 3k — 2 X AR 147

321 BAR G HAE KRR

F 78 LA 22 2019 4F 1 F 31 H 810 B3 PPP H G (1)
PPP i H % BE & of, T4 115 ANk & PPP i H N FEAS, 1
FH € 0 SR SR I H AR R AR 46 . B T 1154
AN FEIIRE PPP I H 8 516 & 454 %, T W RIX 115
ANTH R R E 518 PPP A U 7T FEA

AT . BeAh, TR B 2% 1 (rh [ 204
W7 370 i Bt & (2018) ), % 48 14 4F J52 T e = H04ks ij>k
T DI b [ W B
322 EHEILLE

BT R SCHAG 2 B, RS AR F 3% 1R PPP I H SEPR , 0
%6 H PA R AR B TR 2R T (GR 2D .

F2 TERILER
Table 2 The Variable List
%3 2 Fk FF5 B
WL ST AL PLAN % 4 — A5 AT B ), o X b ket /R B B AOF RRBHFF R E &, A58 h RMLA) .
HoP B HET R) 35 69 AR B AL ET ) (A0)ACE R B NS RS R () T2 M e EF I (R,
A NREE =IRAAE RET ~RE%, E-BWRAE S04  BUFAT e =1; TTAT M8 2 40 8h=0.5 ;42 A A4 =0
(FEE) SAERTE COR - BUFL54E2 %A 49 PPP AR B A1 e i) (4)
el (N OPR M X ¥ @A E Y-yt 4 1, FN A0
RASFEEE BERATE NAT X%, BETERAFTABGTH 1, EMTA0
(HBEE) BT PRO o BT HEBAFIERAB A1, EMTA0
T YT CIT *B%%, BT FAFEAR A1, EMHA0
TMHAKT  MAR HRIELTR B ZALE ZHF, DR B TR R (453 9035 8RR T KT
W BUE Jy PRE ARMEETR B AALS HuF4r, AR B AT R CH )T 39 W BUR AR A M BUE A K-F
A R F N ] ENT AAPPPIR B %2 E R A (&) 5] ANFE S R (&) &7 69 eF 1] (X))

(% F)

323 BARE

SEUEFR > EE P N2 A B B 1B B B R AR
1 3 18 PPP 35T H fih 5% 24 5150 P R 3R 5 2 M B
TR JLCNFE N R 7% R B 316 PPP IR H il 7% 4 R 1) R
Wi, [ B AT AR AE AT S . L, Ik LIS AT H R 2
a0 H  7E S AR G i s 8t 1 T H S, 345 3 56
BRS¢ o N G R I E N E iy S
IF) B AL R AE G OC &, R R By = In () PR,
Xof R AR P Y AR AR B AT X HOR B . IR, 2
BOgE AT mA 5 M. S8 1B, AT A SV U HE 1A 3L
FEAR Ry BBl 4R 50 45 fift B 78 0] 44 5 3% 18 PPP T H fi %
LY MREI o R FH & A [ V2R X 0 3t 1A AR 3E 4T OLS
Z LR, A R R EE . 2B B 5l AN

4

2R B T A% e R 7 L R W ) S 3 R AT R A A
X By B B 7 b H AR IUE N R R R R A, SR AT 2
S3IANREAS, FRER I8 A8 [0l 3352847 OLS £ e &t Il e ,

WE B REVATRE. &G, ZRa I & 4R, i & i#

B Az B0 TR F 318 PPP I H fih 7 20 5 (K 52

ST BB, 55 1 B ln] AR N AL BLR

PLAN = o, + a,RET + a,InCOR + «;OPR +
a,NAT + a,PRO + a,CIT + a,InMAR +
as InPRE + ¢, QP

2 ay RONBUE s 6, RORIKE 5 0, KR B R EL (m

N1~8ZIA [ EEH0D . o, In COR.In MAR.In PRE 4}
T 2 ) A2 A AR I 18] T 37 A KT W U 5 6 HOE

X X B BERFAK R K MR EXNKTI71E



TLIRR , 55 HEOE 5t R R ER E 3218 PPP XU H il B 29 3l JUBIT 7t

PPP T H il 5% 23 0 {50
TE 25 2 B B 51 N N JE I [R) A e, FG (] U A B R
A
PLAN =, + B,RET + ,InCOR + B,OPR +
B.NAT + B.PRO + B,CIT + f,In MAR +
BsInPRE + B, InENT + ¢, 2
o By RN MU e, RN 7 B, RN FINH R EL (n
N1~ Z (A (R K0 o N PRI (] A2 B 5 A O OB K
A ENT. B2 B EZH MR IRANEN 1] 28
XF R E 3718 PPP T H fil B 29 K P A B 3 R, [ N
555 LB Bk AT LU, b AT R fd rh A 4

4 {KE1H1E PPP I B R 55 £ 3R 8] & SL1E 5 47
4.1 B 1B FEIES T
4.1.1 F LW B gt

TEER 1 B, 3 BEER A% R R AL B AR B 17 1B PPP T
H Rl 2K 1 g2 . T PPP I H 4 B8 )% vh g Ak B A 44
B 18 PPP 11 H #BHEN T BAT B B, Wi 4t 2% 14 0 RE A
HEAT 0 i , 5] I 50 B B0 8 U L 45 B AR I RE AR, I 5 15
B RFEA 564, & AR B I IEARF LT

WA IR PE G T 45 R A R E 18 PPP I H ) BT
I 0] 2 216,171 RAL TG o AR AR AR FIAR 11 22 11 3% L ok
B & AT H S T I R] 2SRRI H R 2 ROK
SPARAE — T ZE 0 s SRR AL B AR UE ZELE 1 LA BE AR
P SR B HORE FE RN AR — € 2. A VERTE T
7K SRV BBURR 77 [ 22 7 Ll SRR AR /D, X 5 AR o R
A K. Hob, In PRE S/MME KT 0, U6 B 52 bR W BUE /)
B /AME R T 1, RUVREAS o % 4 5 37 18 PPP 1L H JiT 75 48 4y BX

IRF I AEAE W B 75 W B S R T I BN (R 3D

®3 F1IHERERERITER
Table 3  Descriptive Statistics on Stage 1

¥ HAE MM MK HIE FREE
PLAN 56 5.001 2198.198 216.171 350.741
RET 56 0 1 0.527 0.260
In COR 56 2.303 3.497 2.837 0.338
OPR 56 0 1 0.893 0.312
NAT 56 0 1 0.286 0.456
PRO 56 0 1 0.143 0.353
CIT 56 0 1 0.018 0.134
In MAR 56 1.199 2.363 1.894 0.298
In PRE 56 0.197 1.841 0.764 0.381
412 FH1HBEAEXELN

51 B B 11 Pearson AH ¢ F £ 5E B 45 B W ow , 15 R R
4% & PLAN 5 f# F¢ % & RET.OPR.In MAR.In PRE {7 {E
T AE I OC R, AT LLSR DA 4 i Sk it — 25 B e AT
IR R . (EMEREAR & M AH DG 43 BT opr, — AMER K
IR 82, A8 & In MAR 5 In PRE TE 1% (0 B 2K F T
ARG, A R UL 1] -0.895, BT Z [ A BEAF/E /2 I £
L 2R 0, 78 S5 SR IR 56 T RE T AT 2 E S
K 56 ok 34T 7. L4k, RET 55 CIT. In COR 5 OPR,
In COR 5 In PRE.OPR 5 CIT 2 [8] A7 7E — & AH &, (2
AR R BN T 0.4, FA 16 5 (1 2 LA W] fe MR8
K. A, MHFET L ELERIG IR, Fik, 7K H
BEREAT 3E— 5 0[50 3 43 A7 oK 0 7 DL B R 0 ), AT
TR RR (K.

R4 FE 1B Pearson 18X R E4EME

Table 4 Pearson Correlation Coefficient Matrix on Stage 1

PLAN RET In COR OPR NAT PRO CIT In MAR
RET —0.340"
(0.010)
In COR -0.064 -0.287
(0.639) (0.032)
OPR -0.242" 0.036 -0.295™
(0.073) (0.792) (0.027)
NAT 0.028 0.011 -0.078 0.091
(0.837) (0.936) (0.568) (0.503)
PRO -0.033 0.156 -0.037 0.141 0.194
(0.808) (0.252) (0.787) (0.298) (0.153)
CIT -0.012 0.248" 0.102 —0.389"" —0.085 -0.055
(0.929) (0.065) (0.453) (0.003) (0.532) (0.687)
In MAR -0.303" -0.069 0.230° -0.036 0.126 0.033 0.155
(0.023) (0.611) (0.089) (0.793) (0.353) (0.808) (0.254)
In PRE 0.297" 0.108 -0.264" -0.031 -0.053 -0.093 -0.194 -0.895™
(0.026) (0.426) (0.049) (0.820) (0.698) (0.497) (0.151) (0.000)

VE LR R kgl R R 10%.5% 1% M 2 FKTFTEREE T ARTHMBE, TR,



T EA B R XXXX G XX ) 5 XX

413 F 10 BE A

NEE RN TR E 3 TR PPP I H fil B £ 51 R I R
B 5T R F B 5 [R]UE 0 G RORE AR B it 14T OLS 2 7%
SR CAEINE N

FIHE 0 Bl H 53047 OLS 2 e & e E A, L& H 3
M HW B4 Rl R s AR S5 R RE R
PRI R e RS RGES . FHE, W8
Rt Z AL MK T, A H Norusis $2 H (1 25 2 &
(Tolerance) 5 Marquard #& tH 1) 75 Z i ik Xl 7 CVIF) 1347
HWr. — BN, BB ERT 0.1 805 Z KK T/ T 10,
VU A 5 AN A7 7 ) 2 o SR 2% ) (2R B AR 45,2011

x5 F1INREBSEEAER
Table S The Results of Stepwise Regression on Stage 1

% Ra ZRDb %Rc
RET —459.193" —508.623"" —496.866™"
(0.010) (0.003) (0.003)
In COR
OPR —245267°
(0.070)
NAT
PRO
CIT
In MAR
In PRE 310.209° 303.104°
(0.008) (0.008)
MIE 458.067" 246.984" 465.210"
(0.000) (0.048) (0.008)
i R 0.099 0.199 0.234
F 7.059™ 7.724° 3.410°
(0.010) (0.008) (0.070)
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Table 6 The Optimal Fitting on Stage 1

D EX T Xana
B R’ #Z . VIF
HIE 465210 2770
(0.008)
RET  -496.866 —3.096™" 0.987 1.014
(0.003) 3.410°
OPR  —245267 —1.847 (0.070)  0.997 1.003
(0.070)
InPRE  303.104  2.775™ 0.987 1.013
(0.008)

Hi A PEGETH 25 B OR 1K F 34 18 PPP I H 1 AL 7
T[] 2 223.459 KA TG, B & T35 L BUB B . E bRk
ZER VLKA , 4% T H P A7 7% Hi I R 43 A7 ) B ORE B K
— U R ON PR N ) AR A, % AR R AR R s o ZEAE 1 LA
P B AR A B HORE FE AT AR B/ o MR AR 5 s o 22 1 3R
WA, In ENT AHECT H AR R AL &, FEAR I B HORE 3R
— 8 K O A AE 0~6.941 8], 2 B FE A AR F 35 1
PPP Il H N\ P Bf (R J 1 22 R K . IME R, NFEJG 58
T 1L 1) 44 5 3% 18 PPP TR H T35 /& 7E PPP T H & B K
SEIEE 119 R (D) E AT NFE (R T)

RT F2MBRERESITER
Table 7 Descriptive Statistics on Stage 2

¥  HAE RIML O KMXME #HE AR E
PLAN 53 5001  2198.198  223.459  359.140
RET 53 0 1 0.528 0.248
In COR 53 2.303 3.497 2.846 0.322
OPR 53 0 1 0.887 0.320
NAT 53 0 1 0.302 0.463
PRO 53 0 1 0.151 0.361
CIT 53 0 1 0.019 0.137
InMAR 53 1.199 2.363 1.889 0.305
In PRE 53 0.197 1.841 0.776 0.385
In ENT 53 0.000 6.941 4781 2.424
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KK F . Pearson Al 55 REHH 45 R 7R, PLAN 55 In ENT
AHOC R HON -0.226, (HAEBERE A Oy 0.103, ol i e 2 14
Ko . A, BT FEREAE R TE 0.1 2 4, B L 7E J5 2 nl 15
G AT AT AR FT BL ORI . 4 iR R AR B PLAN 5 fif R AR B
RET.OPR.In MAR.In PRE f£7E . E MIAH R K R, X 550
LB 4 R — B E AR AR B A S i b, 1 2 46
RSG5 1M BB, 28 & In MAR 5 In PRE ) # AH 56 1

VISR 15 25 e 2 S JL LR 1) 8 . 17 RET 5 CIT.In COR 5
OPR.In COR 5 In PRE.OPR 5 CIT 2 [B] {7 7% i 25 #H 5C 1t
Mgs B AEE 1P B — 3. T In ENT AR & 138, H
5 In COR.NAT  [0] ¥ 5 25 AH G M F5 A B 0. i
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FIRE T ZEE R . UL RAR IR R AR i 2 [, R 5 A7 7E
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#*8 E2HrEE Pearson X REIERE

Table 8 Pearson Correlation Coefficient Matrix on Stage 2

PLAN RET In COR OPR NAT PRO CIT In MAR In PRE
RET -0.363"
(0.008)
In COR -0.082 -0.205
(0.561) (0.141)
OPR -0.236" 0.041 -0.309"
(0.088) (0.770) (0.024)
NAT 0.015 0.008 -0.105 0.105
(0.914) (0.955) (0.456) (0.453)
PRO -0.042 0.166 -0.053 0.151 0.182
(0.764) (0.236) (0.708) (0.282) (0.192)
CIT -0.015 0.266" 0.106 -0.388"" -0.091 -0.058
(0.914) (0.054) (0.448) (0.004) (0.516) (0.677)
In MAR -0.298" -0.075 0.246 -0.043 0.141 0.041 0.159
(0.030) (0.596) (0.076) (0.762) (0.315) (0.769) (0.256)
In PRE 0.289" 0.113 -0.275" -0.021 -0.074 -0.107 -0.203 -0.897"
(0.036) (0.419) (0.046) (0.879) (0.598) (0.445) (0.146) (0.000)
In ENT -0.226 0.011 0.269° 0.130 -0.279" -0.103 0.102 0.006 -0.021
(0.103) (0.940) (0.052) (0.354) (0.043) (0.461) (0.467) (0.967) (0.879)
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Table 9 The Results of Stepwise Regression on Stage 2

#ERd #Re RS
RET —524.480" —579.274™ -575.165™"
(0.008) (0.002) (0.002)
In COR
OPR
NAT
PRO
CIT
In MAR
In PRE 312.049"" 307.453""
(0.010) (0.009)
In ENT -31.879°
(0.081)
# 3 500.543"" 287.487" 441.299"
(0.000) (0.032) (0.006)
PR 0.115 0.211 0.244
F 7.726™ 7268 3.185
(0.008) (0.010) (0.081)
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Table 10  The Optimal Fitting on Stage 2

EDRE i EX T X

R t . D —

JER? 5% VIF
3B 441299  2.865™
(0.006)

RET  -575.165 —3.278"" 0.987 1.013

(0.002) 0n 3.185°

InPRE  307.453  2.713" (0.081) 0.999 1.014
(0.009)

InENT -31.879 -1.785" 0.987 1.001
(0.081)
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