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Abstract: Stadium financing has always been one of the important research 

contents of scholars and governments all over the world. At present, the main 

ways to obtain funds in the world are bank loans, asset-backed securities, 

public funding, and through naming rights.  

Throughout the changes in the financing methods of stadium construction in 

the United States, it can be divided into three stages: the first stage is the 

private investment stage before 1950; the second stage is the main stage of 

public funding support from 1951 to 1980; The stage is the diversified 

financing phase from 1980 to the present - public funding support, public-

private partnerships, private investment and the sale of naming rights. 

This article focuses on public funding support, mainly describing tax support 

and municipal bond support and related cases. The first part of the article 

outlines the development process of US venue financing; the second part of 

this paper describes the overall situation of public funding supporting the 

construction of stadiums； the third and fourth part mainly introduces the 

tax support and municipal bond support and some case. Since each state in 

the United States has relatively independent management mode and tax 

mode, each state in actual support has different types of tax, municipal bond 



 

issuance, interest payment and other specific conditions, so only some 

venues are listed for introduction. Hope it can serve as a reference. 
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一、美国体育场馆建设融资发展过程 
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二、美国公共资金对体育场馆建设的支持 

1951 Ї (MLB)Ҙ ¥ ᾫ(Ford Frick)

ҿЇ ҿῚӀ⸗ ῇЇᵜ ֙

Ҳה ⌐ɼל Ї ῎ΐ

װ ᴣɼ ᾫ ₴ ᶕ῎

ΐ ᵩ Ỹ ╛Їᵜ Ӏ ԓ

ҟ ꜠ ᴍ Ⱶ ɼ  

1953 1970 , ᵲҿ ҟ ꜠ └ Ῐ

Їᶕיִ ῎ΐ ꜡ ᵩ ɼ

30үᵩ ҲЇ 27ү ԋ 4.5ֽ ᾣ ῎ΐ

ɼ῝ ᶡ ᾫ Ѓ1957 ЄЇ

ʃ ᵥ ʄ ᶱ Ї

׃┼ ԓ῎ΐ Ї ῎ᴭ װ ᵤ ᴍ 352

֧ ₴ ԓ Ӏ ɼ ָ └

Ѓ1957 ЄЇ Ҳ ҿ ҅ү ᵩ
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ЃNFLЄ Ὶ ҿᵩ ḷ ᶱ

῎ΐ ɼ 

（一）美国公共资金支持体育场馆建设主要方式 

ԓ Ӑ Ї Ӑ Ғ

ЇῚ Ӥ Ї ᵩ Ҳ ғ

ҏӤ Ғ ɼ ᵩ Ὶ῎ΐ Ӏ
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Ѓfranchise notesЄɻ ῎ ẃ║ɻ ꜡
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῎ ẃ║Ѓfranchise corporate bondЄῚ ԍ
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（二）美国公共资金对体育场馆建设的投入情况 

Ї ҿ ᵩ ᶱ ῎ΐ
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NHL 54.52 19.76 36% 

合计 335.39 182.46 54% 

资料来源：公开数据整理 

 

 

 2Е1990-2012 ֒ ῎ΐ  

 

ɻ Ѓ2004Є ⅎ Ї ᵩ

Ҳ῎ΐ ғ ᵤЇ ԓᵩ

ҿῚל ɼה 1913 -2015 Ӏ ᵩ
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Ї ԓ ғᵩ Ῐ ꜘ Ї

ғ Ї ᵩ שׂ Ӏ ɼ 

 

 2Е1910 ŀ1995 Ӏ ᵩ ( ) ҅ 1 

政府投资比重范围(%) 场(馆)数 所占比重(%) 

100 44 53 .66 

80 ～ 100(含 80 %, 不含 100 %) 8 9 .76 

50 ～ 80(含 50 %, 不含 80 %) 8 9 .76 

0 ～ 50(不含 0 , 不含 50 %) 10 12 .20 

0(完全私人投资) 12 14 .63 

 

  

资料来源：公开数据整理 
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῎ΐ ה √ ɻ ẃ║ɻ

꜡ ҿװ ҿӀ ɼҙ ғ

ῗ ɼЃ 3Є 

 

 3Е῎ΐ Ғ  

1997-2001 2002-2005 2006-2015 

销售税 

(Sales taxes) 

国家补助金 

(State grants ) 

酒店/汽车旅馆增税 

(Hotel/motel tax 

increase) 

国家补助金 

(State grants ) 

县销售税 

(County sales tax) 

餐厅增税 

(Restaurant tax increase) 

旅游税 

(Tourism taxes) 

酒店/汽车旅馆税 

(Hotel/motel taxes ) 

租车附加费 

(Car rental surcharge) 

国家收入债券 

(State revenue 

bond ) 

停车/机票附加费 

(Parking/ticket surcharges) 

城市销售税增税 

(City sales tax increase) 

资料来源: Author’s calculation based on CBS Minnesota, NFL stadium funding information 

 

（三）公共资金支持体育场馆建设的双面性 

ҲЇ῎ΐ ᵩ ɼ

ᵜ Ӥ Ї ҟᵩ ֽ ᾣ

ӎ Ғ ɼ2017 Wolla, Scott (May 2017)ЇIMG Forum

ЃJanuary 31Ї2017Є Ҳ ЇŅ83Ѐ

ҿЇҿ ҟ ꜠ ᶱ ῎ΐ ᵩ ᴰᶕ

ῗ ₴מָ ᴍש ֥ ᴑᵫ ⌐ ɼņ  
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1．公共资金支持的正面效益 

ԍᵩ ῎ΐ Ї ҿ ҿ ᵩ

ᴰҿ Ї ᴰװ ᵲҿӀ ɼ

Baade, Robert A.; Dye, Richard F. (1990-04-01) ҿᵩ

ⅎҿ ɼ 

⌐  

⌐ Ņ ɻ ɻẨ ɻ ɻ Ὶל

ᵣ ņЇ Ņ ῗ ɻ ɻ ḷ Ḧ

ῠɻḦ װ ņɼ ү Ӑ ɼ

ᶡ ЃMLBЄ Їװ ҿᶡЇ҅ү

81 Ӏ Ї ҿῚ

300Ҍ ᾣ ⌐ Ї∑ ү ⌐ 2.43ֽ ᾣ ɼ

ԓ ҟ ЃNFLЄ Ї҅ү 8

Ӏ Ї ‟∑ Ғ ɼ 

⌐  

ה Ї ҅ү ᵩ װ

ҟ ᵥ ҟЇ װ Ῐ ɼ ҿ

ɻ∕ ῇɻ ꜘ ₴ɻ ҟ

ᴰЃ ᵲЄɻ ֙ ᵲ∕ ῴ ԓ ҅

Ḍ Ņᵩ ῎ΐ ņ ɼ

ᵩ ҟ ᴗҟЇ ҅ ₴ ∕ ҟ ᴰɼ

ꜘ ₴ᴰ֥ ӝ Їה ֥ ₴ ҟ ᴰЇ

https://en.wikipedia.org/wiki/Baltimore_Orioles
https://en.wikipedia.org/wiki/NFL
https://en.wikipedia.org/wiki/Local_multiplier_effect
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ꜘ ɻ ῇЇ ֥ᴍẅװ ᵩ

ꜘ ₴Ї ҅ ῎ΐ ɼ ЇJ. Rappaport & C. 

Wilkerson, (2001) ЇӀ ᴰ֥ Ņ

⌐ņɼ ҅ү Ґ Ї ₴  ᶕ

Ґ Їᵜ ᴌҐ ҟ ꜠ Ї ֥

Ґ Ї ₴ Ґ ᴰ

ꜘɼ Ỵ ЃFederal Reserve Bank of 

KansasЄ әҾ• ЃJordan RappaportЄᵆ Ї ԓ

Ї ⌐ 1400 Ҍ 2400 Ҍ ᾣӐ Ї ᴰ

ᵩ ү Ҳ ɼ ֙ ‟ҐЇ ҟᵩ

ᵩ Ԏ ЇᵜԐ ҏ  ɼ 

Ṫ῎ΐ ᵩ ҿ῎ΐ ҅

Їᶡ ῎ ɼ ҅ү

ᵩ ᴣ ҿ҅ ῎ΐ⌐ Ї ᶕלᴂҒ מ Ї ᵩ

Ӥᴰ֩ ⌐ɼ 

҅ү ᴂל ҿ῎ΐ מ Ї

ᴰᶕ ᵆЇ ҅ ᾣ ᴰ ɼ

ᴰ ᵆЇ ֥ ᴰ ( ғ

)ꜘ ɼ ҟ ꜠ ᵆҲ

Ї Ņ ņ ⌐ɻ∕ ҟ ᴰɻ῎ ɻ ҟ ꜘɻ

Ґ / ꜘ ɼ ᴮ ᴰ ԓ ᴰ

ɼ ‟ Ї װ ғ

https://en.wikipedia.org/wiki/Positive_externalities
https://en.wikipedia.org/wiki/Fan_(person)
https://en.wikipedia.org/wiki/Public_good
https://en.wikipedia.org/wiki/Marginal_cost
https://en.wikipedia.org/wiki/Marginal_benefit
https://en.wikipedia.org/wiki/Marginal_benefit
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Ґ҅ ₴ Ї ↔ ₉

₉ү ᶕ ᴮ ɼ 

2．公共资金支持的负面效益 

╦ ҟᵩ ῎ΐ

Ї ᶕ ῎ΐ ᵩ ɼ ҿҒ

װ Ї ῇ ∕ ҟҿ ᶕ ῎ΐ ɼ 

‰ ₉ӓ  

Adam M. ZaretskyЃ2001ЄɻJayden SanghaЃ2017Є ҅

֙ Еүָҿ ӕ Ғᴰ ҿ ӕ

Ѓᶡ ᵩ Ӄ⸗ Є ꜘɼӤ ᵩ

Ї ᵩ Ὺ ש₴ ԋלᴂ ῚלҒ ӕҏ

₴Ї ӕ ה ӕ Ѓ ᴗҟЇ ӕ ꜠Ї Є

└ԋ Ї ӕ ₴ ɼ ӵ Ї

ᴰ ᵩ Ї ҟꜙ Ὶ ῇ ɼ 

ᴰ ꜘ 

ᵩ ⅎ ꜘ└ ῇ,Ӥ

ᵩ Ὶל ⌐ԓ Ї ⅎ ԓ

מ ɼ ֙ ₴ Ӎ Ї Ӎ Ї

֙ ₴ ԓ ᴰ ⌐ מ ɼ Ӎ

ᶕ ῎ΐ ᵩ ҙ῎ΐ Ї∑ ԋ

ⅎ ԓῚל ᴰ ⌐ Ї ⅎ

∑ ῎ΐ ᴰ ɼᶡ Е ҅ү ῇ῎ΐ
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三、美国公共资金支持体育场馆建设中的税收支持 

（一）美国税收支持体育场馆建设政策发展 

ה √ ŅHouse Bill 92ņ Ї Ғ

ɼה √ ῎ᴭ װ ᾭ ָ ᵩ

Їḷ ҿ ῎ᴭҏ ҅ ⅎ װ

ָ ị Їῴḷ ҿ ῎ᴭ װ ָ

ɼ 

1997 ᾫ ŅHouse Bill 92ņ2Ї װ ᵲ ᵩ

Ѓ װ ЄЇ ԍ ῗ

ᵩ װ ῗ װ ֙

ẃ║ ⌐Ї‼ԍ Ӏ

ᵩᾭ ῎ᴭ ɼᵜ Ӄ

῎ᴭ ֥ ῇ ЃүָЄ ҲЇᶕ῎ᴭ Ї └῎ᴭ

ɼ1999 ҡ ₴ ᵒ Ї ῎ᴭ Ḻӕ װ Ὶל

ΐ ₴ ЇῚҲ῎ᴭ 0.125% ЇḺӕ

ָ Ї ԋ ɼӐ ŅHouse Bill 92ņ

ҿ └ ָ Ї ҙ Їᾡ Ὶל῎ᴭ Ї

ɻ ꜠ ɻ ɻ ᶕ ɼ └ ᴣ

ᶕ ᵩ 5000 ᾣ Ї ‟ҐЇד ⅎ

ЇῚҲ ҿ  ԋ└ ָ Ї ԋ└

ָ └ Ї Ὶ ɼ 

                                                                 
2 ῗᵩ װ ῗ Ж ֙ ẃ║ɼ 
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（二）美国税收支持体育场馆建设的税收手段 

ԓ ɻ

ғ ᵩ ᴗҟ ԍ ᴮ Ѓᾭ ᵤЄ Ḍᶕ ᴰ

Ὶל ғᵩ ɼ ҅ Ὺ ᵩ

ᴰᶕ ᵩ ғῚל ꜡ ɼ 

ᶳ ҿ῎ΐ ₴ ᶱ Ї

ɻ ɻ ֥ ɻ ɻ῎ Ԑҟ ɻ

ꜘ ɻ ꜘ Ẩ ɼ ɻ

Ї 4∆₴ԋ ɼ 

 

 4Е ᵩ  

税收 退税 

城市销售税 

(City sales tax) 

销售退税 

(Sales tax rebate) 

县销售税 

(County sales tax) 

所得税退税 

(Income tax rebate) 

住宿税 

(Lodging tax) 

 

消费税(烟、酒、汽油等) 

(Excise tax (alcohol, tobacco, gasoline, 

etc.) ) 

 

汽车租赁税 

(Car rental tax) 

 

食品/饮料税 

(Food/beverage tax) 

 

房产税/税收增额融资  
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税收 退税 

(Property tax/TIF) 

所得税 

(Income tax) 

  

公用事业的税收 

(Utility tax) 

  

彩票基金/博彩 

(Lottery fund/gaming) 

  

票/入场税 

(Ticket/admission tax) 

 

停车税 

(Parking tax) 

 

公共停车收入 

(Public parking revenue) 

 

资料来源: CBS Minnesota, NFL stadium funding information 

 

（三）美国税收支持体育场馆建设案例 

1．菲尼克斯大学体育场 

Е ᾫ ᵩ /   ᵩ ЃUniversity of 

Phoenix Stadium/State Farm StadiumЄЇ Е2003 Ї

Е4.55ֽ ᾣЇ῎ΐ Е67.7ЀЇ ᴣЕ֘⌐

Arizona CardinalsЃ2007 Єɼ Ҳ 3.02ֽ ᾣ ֘⌐

ᵩ ᶱЇ ᵣ ɼ

Ї ᴍ ꜘ 4.25 ᾣ ԓ ḷ Ѓ ԋ Ї

ᴼש ẃ║ ᶱԋ 950Ҍ ᾣЄɼ 
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2．AT&T 体育场 

ЕAT&Tᵩ ЃAT&T StadiumЄЇ Е ᵩך

ЃCowboys StadiumЄЇ Е2005 Ї 11.5ֽ ᾣɼ

Ὶ∕ ɼҿԋ ᵩך 4.44 ֽ

ᾣЇ ԋ 0.5 ү ⅎ Ї ɻ ɻ

Ẩ ⅎ⌡ ԋ 10 ү ⅎ ɻ5 ү ⅎ ɻ3.5 ү

ⅎ 2ү ⅎ ɼ ֙ Ӑ ᶱԋ 2500Ҍ ᾣɼῚᵯ

ẃ║ Ḻӕ ᶱɼ 

四、美国公共资金支持体育场馆建设中的市政债券 

（一）美国市政债券种类 

ẃ║(Municipal Bonds) ɻ ɻ Ὶ

ש Ї ԓ ḷ Ї ῎ ῎ΐ Ї

ᾭ װ ⅎ ɼẃ║ Ғװװ

Ї ɻ 3ɼ ҅ ӎꜙ῎ẃɻ

ẃ║ɻ ғ₧ ɻ Ⱶ ẃ║ ɼ 

҅ ӎꜙ῎ẃЃGOЄ 

ɻ Ņ҅ ӎꜙ῎ẃņ (General 

Obligation Bonds) ԓҿ῎ᴭ ꜙ ɼ

                                                                 
3 https://www.investopedia.com/terms/m/municipalbond.asp 
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ị Ї ⅎẃ║ᶕ ֥ 4 ị ЇῚלᶕ ҅ 5ị

ɼ ẃ║ װ ҿḪ ḦЇ׃ װ Ї

Ὶל ᵤ, ҙ ԓװ ү Ḫ Ầ ḦЇḪ

ɼᵜ ҿ ᴭ ”Ї Ї ҅װ ӎꜙ῎ẃ

ɼ 

῎ẃ 

῎ẃ(Revenue Bonds) Ḧẃ║ ҅ Ї ָҿ ɻ

ש Ї ҿ∕ ᶱ ẃ║Їị

ҿ Їװ ῗ Ѓ ɻ

Єɼᵜ ԓᶳ ῇ ị ЇḪ

҅ ӎꜙ῎ẃ ᵤ, Ї⌐ Ї ᶡ ẃ

ꜙ ꜙḦ ẃꜙ ꜙỴ ɼ ‟Ґ ɻ

Ầ₴҅ ɼҒ ᴭ ”Ї ɼҒ ẃ

װ ↔ⅎҘ ɼ 

∆ẃ║ ẃ║Ҳ ᶕ ҅ ẃ║ ЇῚ└

Ғ Ї ị ЇῚ ᵤɼ

ԓ ∆ẃ║ ᴍ ҅└ ẃ║ ᴍ ɼ 

ғ₧ (COP) 

                                                                 
ᴍה֥ 4 Ї ҿ Ї ֥ ɼמ ԓ Ὺ ֥

ᴍẅɼ ֥ ֥ ᶕ ɼ Ԑ ᶕ ⅎ ꜡ Ґ Ї

ᶱ Ї ꜙЇ Ї ῎ Ї῎ꜙ װ Ὶל ᶕ ꜙɼ ֥

֥ ɼ ⅎ ֥ ᶡ Їᵜ ԓῚל ɼ 
5 ҅ ᵩᶕ Ӏ ɼ Ὺ ғ ⌡ ῗ ῇ ₴ɼ ҅

מ ꜠ ԋ ᵩ ҟꜙᴑꜙɼ 
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ғ₧ (Certificates of Participation)Ї Ḧẃ║Їᾨ

ᵣ ӵ ḷ ҅үᵩ , ᵣ ẃ║Ї

ῴ ₴ ῎ᴭЇ ᵣ ₴ ᵩ
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（二）美国体育场馆市政债券概况 

1．市政债券发行现状 

5 װ └Ї 2019 7 30 Ї ẃ║

מ ᵩ ẃ║ΐ 33 ЇῊ ҿ ᾭ

ẃ║ЇҙῊ ҿ ẃ║Ѓrevenue bondЄɼ 

ῚΊᵩ ‟ ҐЕ 

2001 ẃ║ΐ 9 ЇῊ ҿᴠ⌐ ᵩ

ЃILLINOIS ST SPORTS FACS AUTHЄ Ї 19-29 Ғ Ї

Ὴ ị Ὺ ɼװҏ 9 ẃ║Ҳ 8 ẃ║Ї׃ ҅

29 ẃ║ ҿ 5.5%ɼ 

2014 ẃ║ΐ 13 ЇῊ ҿᴠ⌐ ᵩ

Ї 6-18 Ғ ЇῚҲ 6-15 10 ẃ║ ҿ 5%Ї

16-18 3 ẃ║ ҿ 5.25%ɼ 

2015 11 ẃ║Ὴ ҿ ЃALABAMAЄ ⌐ ῎

ΐ ꜠ЃCity of Foley Public AthleticЄ Ї 11-30

Ғ Ї ה 0-4% ⅎ ɼ 

ה╦ Ḫ Ї ẃ║ 2015 א

└ ᵩ ẃ║ɼ 

 

 5Е 2019 ẃ║ ‟  
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票息（%） 

 

年份及发行主体 

0 3 3.25 3.4 3.5 3.75 3.8 4 5 5.25 5.5 
总计

（只） 

2001 年 ILLINOIS ST 

SPORTS FACS AUTH 
8          1 9 

2014 年 ILLINOIS ST 

SPORTS FACS AUTH 
        10 3  13 

2015 年 FOLEY AL 

PUBLIC ATHLETIC & 

SPO 

 1 1 1 3 2 1 2    11 

总计（只） 8 1 1 1 3 2 1 2 10 3 1 33 

资料来源：彭博 

 

2．市政债券整体损益情况 

2010 װ Ї 27 ֽ ᾣ ẃꜙ ԓ
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体育场 球队 
债券发行

年份 
完成年份 

体育场总

费用（百

万美元） 

发行免税

市政债券

（百万美

元） 

未折现的

收入损失

（百万美

元） 

MetLife 

Stadium 

纽约喷射机

队/巨人队

New York 

Jets/Giants 

(NFL) 

NA 2010 1,737  NA NA 

Target 

Field 

明尼苏达双

城队

Minnesota 

Twins (MLB) 

2007 年，

2008 年 
2010 591  382 125  

US Bank 

Stadium 

明尼苏达维

京人队

Minnesota 

Vikings 

(NFL) 

2014 2016 1,079  392  88  

资料来源：Electronic Municipal Market Access 

 

（三）美国市政债券支持体育场馆建设案例  

1．美国行动通讯球场 

ЕGuaranteed Rate FieldЇ Е ꜠

ЃU.S. Cellular FieldЄɻ ῎ ЃComiskey Park

ЃIIЄЄЇ Е1989 ɼ  : 1.67ֽ ᾣЇ῎ΐ

ᶡ: 100%ɼ ᴣ: ꜘ ЃChicago White SoxЄЇ : 

Jerry ReinsdorfЇ2012 ᴍẅ: 6ֽ ᾣЇԓ 2011 : +14%ɼ 
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װ ᵱ ҿ Ї ᶕᴠ⌐ ᴠ ₴

Їᴠ⌐ ᵩ (Illinois Sports 

Facilities Authority) ԋ 1.67ֽ ᾣẃ║7Ї ꜘ Ὺ

ɻ ꜘ 2% ị ɼ 

2．金莺球场 

ЕOriole Park at Camden YardsЇ Е1989 Ї

Е1.1 ֽ ᾣЇ ῎ΐ ⌐Е96%ɼ

ЃBaltimore OriolesЄЇ ЕPeter AngelosЇ2012 ᴍẅЕ

4.6ֽ ᾣЇ2002 -2012 Ὺ Е12%ɼ 

ᵲҿҩү Ҳ ҅ ⅎЇ 1.37 ֽ

ᾣ ῇẃ║Ѓlease revenue bondsЄ ῒ ᵩ

6000Ҍ ᾣ ῇ Ѓlease revenue notesЄҲ

҅ ⅎɼ ꜠Ӏ ֥ ῇ ẃꜙɼ◐ᵯמ

ᶕ 1988 ҿᵩ ᶱ Ҳ ɼ

ҿ ꜡ԋ 900 Ҍ ᾣɼ ῒ ᵩ

1998 ԋ 150Ҍ ᾣ ԓ Ѓ 7Єɼ 

ῒ ᵩ ⌐ ₴ 1400Ҍ ᾣЇ 600Ҍ

ᾣЇ ΐ 2000 Ҍ ᾣ ɼ

ЃBruce HamiltonЄ ЃPeter KahnЄװ ʃ қ ʄ

ЃFinancial WorldЄ Ї1992-1996

2300 Ҍ ᾣ ‰ ῇЇҙ Ґ ɼ

                                                                 
7 https://ballparks.com/baseball/american/comis2.htm 
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ῚҲ מ ῒ 600 Ҍ ᾣЇ 500 Ҍ ᾣЇ

ΐ 1100 Ҍ ᾣɼ ῒ ╦֒

900Ҍ ᾣɼ 

 

 7Е ῎ ῇ Ѓ ᵣЕҌ Є 

 ῒ ῇ ῇ 

 ῇ ⅎ ᵩ ῇ   

 

7%

7.5%

ῇ 

50%Ẩ

ῇ 

25%

Ὺ

ῇ 

  
ᴍ 10%

ЃῚҲ 20%Є 

 600 160-240 500 87.5 

 1347.5-1427.5 

资料来源：公开资料整理 

 

3．美国进步球场 

: ЃProgressive FieldЄЇ Е

ᾫ Ї :1992Ї : 1.75 ֽ ᾣЇᵩ ῎

ΐ ᶡ:82%ɼ :ᾫ⌐ ῒ ָЃCleveland IndiansЄЇ

Ӏ : Larry DolanЇ :1901 Ї2012 ᴍẅЕ4.10ֽ

ᾣЇ 2011 ԋ 16%ɼ  

ᵩ ᵩ ᵩ ҅ ⅎЇ ῎ΐ ָ ꜡ɼ

Gateway Economic Development Corp. ḍ֣ḍ ᾫ⌐

ЃClevelandЄ ₩ ꜘ ЃCuyahoga CountyЄ ⌐ ῎

Їה ῗ ҏ ԓῚ҅ל⅓ ᵩЇ ҿᾫ⌐
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ЃClevelandЄ ₩ ꜘ ЃCuyahoga CountyЄ ɼGateway 

Economic Development Corp.ҿ ԋ 1.17ֽ ᾣ҅

ӎꜙ῎ẃЇị ẃ║ ‼ Ὴ Ὺ ( חꜘ 3

ᾣЇ חꜘ 16 ⅎ) ( 0.045 ᾣ) 15 Ņ

Ѓsin taxesЄņЖ ԋ 3,100 Ҍ ᾣ ᵩ ẃ║

Ѓstadium revenue bondsЄЖ Gateway Economic Development 

Corp.ה ᵣ Ҳ ԋ 2,000Ҍ ᾣ מ ɼ 

4．马里科帕县体育场区 

ЕChase FieldЇ Е1998 Ї Е3.54

ֽ ᾣЇ ῎ΐ ᶡЕ 75%ɼ ᴣЕ֘⌐

ЃArizona Diamond backsЄЇ ЕKen KendrickЇ2012 ᴍẅЕ

4.47ֽ ᾣЇ 2011 Е13%ɼ  

ᵩ ЃThe Maricopa County Stadium DistrictЄ

ꜘ 1995 4 └ 1997 11 0.25Ѐ Їҿ

ᶱԋ 2.38 ֽ ᾣЖᵩ ԋ ᵩ ῇị 1500 Ҍ

ᾣ ẃ║ЖῚᵯ ⅎ ָ ЇῚҲמ 2005 ꜘ

҅ ЃBank OneЄװ מ 220Ҍ ΐ 6640Ҍ

30 Ѓ 1998 ŀŀ 2028 Є   Їװ

ЃDiamondbacksЄ8500Ҍ ᾣ Ѓ 8Єɼ 

2007 Ї ᵩ ԋמ Chase Field 1500Ҍ

ᾣ ◐ᵯᵯ Ї 19 ị ԋᵩ ẃꜙɼ 
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 8ЕChase Field ‟Ѓ ᵣЕֽ ᾣЄ 

建设成本 
税收 

（消费税） 
30年冠名权 响尾蛇（Diamondbacks） 债券发行 

3.54 2.38 0.66 0.85 0.15 

资料来源：公开资料整理 

 

5．美国佛罗里达州体育馆8 

ᵱ ᶕ Ҙҟᵩ ҿҘҟᵩ

ɻ ẃ║ịמɼ 1998

ɻ2009 ẃ║ɼ2018 7 Ї ЃFitch RatingsЄ

ᵱ ҟᵩ ẃ║

2018 ∆Ѓ ẃ║ ∆ẃ║Єװ ҟᵩ

ῇ ẃ║Ѓ ẃ║ ∆ẃ║ЄЕ2009Aɻ2009Bɻ2009Cɻ

2009DЃ ẃ║Єɻ2009EЃ ⌐ Є₴Ίԋ ɼ 

ה Ї2018 ∆ẃ║ 2018 8 6

≡ ᴍɼ Ὶל Ї ԓ מ

ⅎ ҟᵩ ẃ║(2009 c ∆)ɼ
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ЃTDTЄ( Ҙ )ⅎ⌡ Ὴ Ὺ ɻ

Ὶלҹ ᵥ (Ғ ɻ

Surfside Ὺ ) ɼ Ї ᶕ

ᴍה ῇẦ ḦЇᶕ ᴍ(NAV)11 ῇẦה Ї ᴍה

(NAV) ῇװ ҟᵩ ЃPSFFTЄ

ЃTDTЄ ῇҒ ị ẃꜙɼ ҟᵩ ЃPSFFTЄ

ЃTDTЄ ╦ҩү ԓ

ịẃ(MADS)12 150% Ї Ғᶕװ ᴍה ῇẦ Ḧ13ɼ 

ẃ║ └ A+ ԓ ₴ ₴

ᴍה ῇװ ҟᵩ ЃPSFFTЄ

ЃTDTЄҒ Ḧɼ 

Ї - ҅ Ḧ ָ ɼ 2018

7 Ї 2017 ָ ᵆ ҿ 275ҌЇ ԓ 2000

230 Ҍɼ װ ֢ ꜠ҐЇ

ҟ ɼ2017 ЇῊ ῳ ᵆᴍẅ(TAV)14

2690ֽ ᾣЇ 9%Ї 2008 ẅɼ2018 √

2,900 ֽ ᾣɼZillow Group ῎ -

                                                                 
11 NAV Еnon-ad valoremЇ҅ Ғ ԓ ֥ᴍẅЇҿ ֥ ᶱ ֙ Ї ῊЇ ꜙ

 

12 MADSЕmaximum annual debt service 

13 《债券条例》的一项条文，该条文容许(但不要求)在连续两个财政年度，用于担保的职业体育特许经营设施税

（PSFFT）和旅游开发税（TDT）专用税项对年度最高偿债（MADS）的覆盖率达到 1.5 倍，即可解除非从价（NAV）

收入承诺。 

14 TAV Еtaxable assessed value 
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ᴍẅҲẅ 29Ҍ ᾣЇ 2008 6 ẅɼZillowԓ 2018

Ầ ҅ ЇῚ ᴍ ҏ 4.8%ɼ 

2017 10 Ї ҟᵩ ЃPSFFTЄ

ЃTDTЄװ 3.7% שׂ ɼ2017

ҟ Їᶕ 2017 ῇ

ɼ Ї2018 ╦ 8 ү Ҙҟᵩ

(PFSST) 2018 ╦ 7ү (TDT)ⅎ⌡ҏ ԋ  ҏɼװ22%

ᴧ Ẑ ,Ὶ ҟ ᵩᴰ

꜠, ɻ Ҳ Ὶל ү װ,

֥ ᶕ

2018 ₴ԋ שׂ ɼ 

2018 7 Ї ҟᵩ ЃPSFFTЄ

שׂ ЇᵜӤ ◌ ꜠ Ї2009 2002

ⅎ⌡ҿ 19% 16%ɼ2017 ҟᵩ

ЃPSFFTЄ ЃTDTЄҘ ҿ 3,810 Ҍ ᾣЇ

ҿ ₴ 1,140Ҍ ᾣ 3.3 ṖɼFitch Ratings ҟᵩ

ЃPSFFTЄ ЃTDTЄҘ ẃ║ ⅎ

ᶽ ԓ ịẃЃMADSЄ Ї׃ҿ 0.5 Ṗɼ

6% Ї └ 2048 └ 7,110 Ҍ ᾣ

ῇɼ 2018 7 ᵆ Ї ҟᵩ

ЃPSFFTЄ ЃTDTЄҘ 2%Ї

1.0 Ṗ ịẃЃMADSЄɼ ԓ ịẃЃMADSЄ
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ᵤЇӀ ῗ ᴍЃNAVЄה ῇ Ḧɼ

2018 7 Ї ԓ 2017 ῇ 3.7Ѐ ԓ

10 ‟ҐЇẃ║ └ ╦ Ғᴰ

ᴍה ЃNAVЄ ῇ Ḧ ɼ 
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