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Abstract

Introduction: Soccer is one of the most globally recognized and profitable industries in the
entertainment sector.

Objective: This study examines the impact of financing, fan stadium attendance, governance,
and human capital on the performance of Ethiopian Premier League soccer clubs.
Methodology: A correlational study was conducted with a sample of n = 312 players, selected
from a total population of N = 390 using simple random sampling. Data were collected using a
19-item questionnaire on a 7-point Likert scale, ensuring validity and reliability. A 98.4%
response rate was achieved. Descriptive statistics (percentages, means, and standard devia-
tions), correlation analysis, and multiple linear regression were conducted at a 95% confi-
dence level.

Results: Findings revealed the following mean scores and standatd deviations: fan stadium
attendance (M = 3.61, SD = 0.408), financing (M = 3.92, SD = (3,9 , governance (M = 4.07, SD
= 0.406), and human capital (M = 3.60, SD = 0.828). Corre analysis showed a significant
positive relationship between fan stadium attendance@ 07) = .149, p < .05), financing
(r(307) = .663, p <.001), governance (r(307) =-.30 .001), and human capital (r(307) =
.167, p < .05) with soccer club performance. Coll y, these factors account for 51.9% of
the variance in soccer club performance, with 4 attributed to other factors.

Conclusion: Effective financial management andvgovernance play a crucial role in enhancing
Ethiopian Premier League soccer club pegf;?ance. Future research should explore addition-
al factors such as infrastructure, political ility, and technological advancements to further

improve club standards. \>Q)
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Resumen &

Introduccion: ELAi
el sector del

ol es una de las industrias mas rentables y reconocidas a nivel mundial en
nimiento.
Objetivo: Este'estudio examina el impacto de la financiacidn, la asistencia de aficionados a los
estadio, @bernanza y el capital humano en el rendimiento de los clubes de futbol de la
Premi gue etiope.
M logia: Se realiz6 un estudio correlacional con una muestra de n = 312 jugadores, selec-
ﬁﬁ os de una poblacién total de N = 390 mediante un muestreo aleatorio simple. Los datos
ecopilaron mediante un cuestionario de 19 preguntas en una escala Likert de 7 puntos, lo

<\ﬁue garantiza la validez y la confiabilidad. Se logr6 una tasa de respuesta del 98,4%. Se reali-

Ny

zaron estadisticas descriptivas (porcentajes, medias y desviaciones estandar), andlisis de
correlaciéon y regresién lineal multiple con un nivel de confianza del 95%.

Resultados: Los resultados revelaron las siguientes puntuaciones medias y desviaciones tipi-
cas: asistencia de aficionados al estadio (M = 3,61, SD = 0,408), financiacién (M = 3,92, SD =
0,539), gobernanza (M = 4,07, SD = 0,406) y capital humano (M = 3,60, SD = 0,828). El analisis
de correlacién mostré una relacién positiva significativa entre la asistencia de aficionados al
estadio (r (307) = .149, p < .05), la financiacién (r(307) = .663, p < .001), la gobernanza
(r(307) =-.300, p <.001) y el capital humano (r(307) =.167, p <.05) con el rendimiento del
club de futbol. En conjunto, estos factores explican el 51,9% de la varianza en el rendimiento
del club de futbol, y el 48,1% se atribuye a otros factores.

Conclusidn: La gestion financiera y la gobernanza eficaces desempefian un papel crucial en la
mejora del rendimiento de los clubes de fttbol de la Premier League etiope. Las investigacio-
nes futuras deberian explorar factores adicionales como la infraestructura, la estabilidad
politica y los avances tecnolégicos para seguir mejorando los estandares de los clubes.

Palabras clave

Efecto; asistencia de aficionados; financiacién; gobernanza; capital humano; rendimiento de
clubes de futbol.
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Introduction
|
The win/lose phenomenon in football clubs significantly influences key stakeholders, including specta-
tors, sponsors, coaches, players, and investors (Buser & Nagel, 2023; Schénberner, Walzel, &
Woratschek, 2024). Understanding the determinants of club performance is crucial for attracting tal-
ent, retaining fans, and securing sponsorships, ensuring long-term success in an increasingly competi-
tive industry. A strategic approach to performance enhancement enables clubs to achieve financial
sustainability while maintaining competitive stability.

Several factors contribute to soccer club performance, including financing, fan attendance, governance,
and human capital (Getnet, Melkamu, & Mengistu, 2025). Among these, financial stability is a primary
determinant, as clubs with greater liquidity and financial efficiency exhibit stronger performance indi-
cators such as Return on Assets (ROA) and Return on Equity (ROE) (Alaminos, Esteban, & Fernandez-
Gamez, 2020; Rompotis, 2024). While strategic investments in players enhance league standings
(Nowland & Sankara, 2024), excessive financial leverage can undermine long-term stability (Trost,
2022). A balanced financial approach integrating both competitiveness and sustainability is critical
(Marotz, Marquezan, & Diehl, 2020).

Fan stadium attendance also plays a vital role in club success, particularly through its impact on home
advantage. Research indicates that matches played without spectators lead{’;‘ggecline of over 50% in
home wins and shifts in referee behavior (Ferraresi & Gucciardi, 2020, 2023;*Martins, Duarte, Barbosa,
& Souza, 2023). Fan presence enhances player motivation, particulﬂaég;)for less-experienced teams
(Cross & Uhrig, 2023; Zou, 2023), and increased stadium capacitsé@)rrelates with higher financial
gains (Nowland & Sankara, 2024). Conversely, the absence of fan Gan have unexpected effects, such as
improved performance among players from discriminated grouﬁﬁ* during the COVID-19 lockdown (Ca-
selli, Falco, & Mattera, 2023). >\\,:,~)

Governance structures significantly impact club performg;:fce. Effective governance mechanisms, such
as larger boards and the inclusion of non-executive cﬁ}?’étors, contribute to both sporting success and
financial stability (Malagila, Zalata, Ntim, & Elam€r)2021). Governance effectiveness varies based on
ownership structure, where concentrated o @ ip can limit internal governance influence (Ruta,
Lorenzon, & Sironi, 2020). The adoption of modern corporate governance practices has enhanced club
performance, as demonstrated in studie nBrazilian football clubs (Nazi & Amboni, 2018). Addition-
ally, mechanisms such as CEO dualit family board representation optimize financial returns on
player investments (Scafarto & Dirré‘%}n)‘oulos, 2018). Agency theory Meckling & Jensen (1976) pro-
vides a conceptual framework f derstanding governance structures, highlighting the role of own-
ership concentration and board\¢6mposition in decision-making and financial efficiency.

&

Human capital, encompas@ﬁoth players and managerial staff, is another critical determinant of club
performance. Team-spgeific human capital positively impacts newcomer adaptation and perfor-
mance, particularly supported by sufficient socialization time (Gerrard & Lockett, 2018; Schuth
et al.,, 2023). Investments in human capital correlate with improved financial outcomes, particularly in
well-governed clubs (Scafarto & Dimitropoulos, 2018). Furthermore, intellectual capital, particularly
human capital efficiency, is linked to profitability, reinforcing the importance of skilled personnel in
both playing and managerial roles (Dimitropoulos & Koumanakos, 2015). The Resource-Based View
(RBV) theory supports this argument, asserting that clubs with superior human capital gain a competi-
tive edge and achieve better performance outcomes (Smith, 2020).

Despite extensive research on the individual determinants of soccer club performance, prior studies
have primarily analyzed financing, fan attendance, governance, and human capital in isolation. Howev-
er, a comprehensive model that integrates these key factors remains underexplored. Additionally,
while previous research has identified relationships between these variables and club performance,
their relative importance and combined predictive power have yet to be fully assessed in diverse com-
petitive environments.

Furthermore, many existing studies focus on specific leagues or regions, limiting their generalizability
(e.g., Nazi & Amboni, 2018). This study addresses these gaps by examining the simultaneous effects of
financing, governance, fan stadium attendance, and human capital across different soccer club con-

texts. By integrating financial, governance, and human resource perspectives, this research provides
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actionable insights for stakeholders aiming to optimize club success and ensure long-term sustainabil-
ity.

Figure 1 illustrates the study's conceptual framework, which examines the relationship between key
determinants and soccer club performance:

Figure 1. Conceptual framework of the study

Financing soccer clubs (FSC) ]

Fan Stadium Attendance [FSA)

Performance of Soccer Clubs (PSC)

Human Capital (HC)

[ Governance (G)

Research Questions /\

1. What is the relationship between the financing of soccer clubs, fa s/aaium attendance, gov-
ernance, and human capital in determining the performance of socéclubs?

2. To what extent do these factors individually and collectively préd%’ct soccer club performance?
3. Which variable has the most significant impact on club pe):@)mance?
A regression model was used to analyze the impact of these fa\Sc’&rs on club performance:
b

Where:

Z
PSCi= & + B1FSCi + P2FSAi +B3Gi + B4HCi + Ei. <\>\>
PFC: Performance of soccer clubs Q
é: Constant ’\
B1FSCi: Financing soccer clubs z;{@
B2FSAi= Fan influence ,&
B3Gi=Governance Q/
B4HCi= Human capital OQK

Ei=Residual error term \}C)

This model allowed t aluation of the statistical significance of each factor in determining club per-
formance, thereby providing actionable insights for club owners, managers, and policymakers in de-
veloping strategies to enhance football club performance in Ethiopia.

Method

This study resides within the positivist paradigm, focusing on a singular and identifiable truth and
reality (Evans et al,, 2021). It employs objectivity to provide answers that are both technical and neu-
tral, allowing for generalization. The deductive approach makes facts accessible by using psychometric
tests. Furthermore, correlation design is crucial in measuring performance in football clubs, as it ena-
bles a comprehensive assessment of various dimensions influencing performance, specifically the
"congruence" between epistemological and ontological viewpoints (Morse, 2020). This study conduct-
ed quantitative research that addressed research problems by analyzing trends, explaining relation-
ships among variables, and collecting numerical data from a large sample using predefined instru-
ments with questions and responses.
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Participants

According to the official records of the Ethiopian Football Federation, there were 480 players from 16
clubs registered for the 2023 /24 season. However, 13 clubs were selected purposefully to gain com-
prehension experience in the last two consecutive years. The study used a proportionate sample of 13
clubs, with a sampling size of 80%, to capture a broad spectrum of variability and enhance result pre-
cision while minimizing bias and ensuring accurate conclusions (Singh & Masuku, 2014). The study
used proportionate and simple random sampling techniques to select 312 players from a total popula-
tion of 390, ensuring accurate representation and proportional representation across 13 clubs, mini-
mizing errors, and ensuring accurate representation.

The study randomly selected 24 players from 13 clubs using a lottery method to ensure fair represen-
tation. This method minimizes bias and enhances the validity of the findings by ensuring that each
player has an equal opportunity to be included. However, the study used 307 questionnaires complet-
ed by the participants, resulting in a return rate of 98.4%. This high return rate indicates a strong level
of engagement and interest from the participants.

Table 1. Demographic Characteristics of Participants

Frequency Percentage
18—22 20 7. 6.51
23—=27 112 (}/ 36.48
- 28—32 147 47.88
Age of the Participants 33_38 28 {\:\}\} 912
Ethiopian %73?\ 89.25
Nationality Non-Ethiopian 83" 10.74
1-3 years \\ 9 13
4-6 years ,\?} 112 36
Experience in the Primer League 7-9 years N\ 129 42
<-10 years ,.\\ 27 9

Twenty (6.51%) of the 307 players were between the ag r)\f\'"l}B and 22; 112 (36%), between the ages
of 23 and 27; 147 (48%), between the ages of 28 and%;} d 28 (9%), between the ages of 33 and 38.
Of them, 274 (89.25%) were Ethiopians and 33 (10.74%) were not. Furthermore, 112 (36%) had four
to six years of league experience, whereas 39 ©0) had one to three years. Moreover, 129 (42%)
players were between the ages of 7 and 9, an %%) had more than 10 years of league experience.

s

Data collection

oy

The 19 seven-point Likert scales q &%iqyr\:laire adopted from Getnet, Melkamu, & Mengistu (2025)
range from [1] strongly disagree &7 strongly agree, filled by players. The questionnaire was de-
signed to assess the effects of sggg/club performance, including the financing of soccer clubs, govern-
ance, fan stadium attendance, and human capital. The responses provided by the players help re-
searchers gain insights intb\%h’e success factors that contribute to high-performance in soccer clubs.
The performance of a s cét’ club is the rank of the club at the end of the session as determined by the
EPL Share Company?t site. The data were collected face-to-face from February 18 to 28, 2024,
around their reserved ‘hotel. All participants were aware that they provided informed consent.

Table 2. Instrument for data collection and reliability

Factors N a
The support from our fans positively affects my performance on the pitch.
The atmosphere created by fans during home games motivates me to perform better.

Atf:;difg;l;;nsA) Our club actively incorporates fan feedback to enhance team performance. 4931
The club’s fan base helps create a positive team spirit and cohesion among players.
The club’s investment in players’ welfare (salaries, bonuses, etc.) motivates better performance.
The club’s financial situation affects the quality of its facilities and equipment.
Financing Soccer Delays in salary payments and bonuses affect player morale and performance.
Clubs (FSC) Our club’s financial stability influences its ability to recruit talented players. 5 .945

Poor financial management negatively affects the overall performance of the club.
Effective leadership at the club motivates me to perform at their best. (LG1)
Our club’s governance structure ensures transparency and accountability, which improves performance.
The decisions made by the club leadership align with the EPL’s licensing requirements.
Governance (G) Management’s strategic decisions positively influence game performance. 5 .890
Poor club leadership affects team dynamics and overall performance.
The club provides all the necessary training and development to improve my skills.
The coaching staff is well-qualified and meets the league’s licensing standards.

The medical and psychological support provided by the club improved my overall performance.

The club’s recruitment policies ensure that we have a strong and competitive team.

Investing in player welfare contributes to a club’s on-field success.

Human Capital (HC) 5 .968
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The researcher gathered input from five expert groups: soccer instructors, statisticians, measurement
and evaluation specialists, sports management, and EPL share company event organizers. A pilot test
was then conducted with 60 participants. The pilot test results showed that the fan stadium attend-
ance subscale consisted of 4 items (a = .931), the financing football club subscale consisted of 5 items
(a = .945), the governance subscale consisted of 5 items (a = .890), and the human capital subscale
consisted of 5 items (a = .968), which results in < .90 being reliable to collect reliable data and met the
standards of data analysis.

Data analysis

Cronbach’s alpha and the Kolmogorov-Smirnov tests were used to examine the reliability and normali-
ty distributions of the scores. The result is normally distributed (K-S p > 0.05) and demonstrates com-
plete dependability (a>.86); subsequent statistical analyses were modified accordingly. A return rate
of 99.1% for the surveys indicates that the participants were highly involved and provided high-
quality data. The high return rate further supports the validity of the study conclusions. Regression
analysis was performed, correlation analysis was performed, and the mean and standard deviation
were calculated. IBM SPSS (version 25) was used for all analyses, and p < 0.05 was chosen as the sig-
nificance level.

Results o

Fan stadium attendance (M=3.61, SD=.408), soccer club financing (1\4”53)92 SD=.539), governance
(M=4.07, SD=4.06), and human capital (M=3.6, SD=.828) comprise {J\s}descrlptlve data. In addition,
Pearson’s correlation analysis was used to examine the connecti between soccer teams’ perfor-
mance and success characteristics. Soccer club performance an stadium attendance were posi-
tively correlated (r = (307), .149, p < .005), as were soccer inancing and performance (r = (307),
.663, p <.001), soccer club governance and performance 07),-.300, p <.001), and human capital
and performance (r = (307),.167, p <.005). There max\géa strong relationship between soccer club
funding and governance, but not between human ca{p al and fan stadium attendance. Consequently,
knowing the success factors is crucial for predj @g and devising strategies to improve soccer club
performance. é/

P st
Table 3. Correlations
N M SD FSTA FFC GOV HCP PFC
Fan stadium attendance (FSTA) §<“" 307 3.6189  .40877 1
Financing Soccer Clubs (FSC) & 307 3.9225 .53977 180" 1
Governance (GOV) Q/ 307 4.0736 .40607 473" 136" 1
Human capital (HC) 307 3.5941 .82879 -.001 .398™ .104 1
Performance of soccer clubs (PSC) 149" 663" -.300" 167" 1
** The correlation was significant at t 0 1 level (2-tailed).
* The correlation was significant 3{\& level (2-tailed).
& v
R 3
Table 4. Model Summary ?\
Model R R Square Adjusted squared R value Std. Error in Estimation
1 7202 .519 .509 3.03199

a. Predictors: (Constant), FSTA, FSC, GOV, and HC
b. Dependent Variable: PSC

Table 4 presents the regression model used to determine the cumulative effect of the independent
variable on the dependent variable. To examine how much the independent variable (i.e., financing
soccer clubs, governance, fan stadium attendance, and human capital) can predict the performance of
soccer clubs in EPL soccer. The result shows that 51.9% of the variance in the performance of soccer
clubs can be accounted for by four predictors, F (4, 302) = 56.273, p < .001. The remaining 48.1% of
the variance in soccer club performance can be attributed to other factors that were not included in
the analysis.

Table 5. Result of ANOVA

Model SS Df MS F P
Regression 2069.273 4 517.318 56.273 .000p
1 Residual 1921.330 302 9.193
Total 3990.603 306

a. Dependent Variable: performance of soccer clubs (PSC)
b. Predictors: (Constant), FSTA, FSC, GOV, and HC
Sy,
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Table 5 presents the ANOVA results for the regression to check the joint significance of the results (F =
56.273, P< 0.001). The results indicate that the regression model as a whole is statistically significant.
The combined independent variables significantly impact the dependent variable.

Table 6. Coefficients?

Model
R2=0.509,
B t P
Fan stadium attendance (FSTA) 2.083 3.535 .001
Financing soccer club (FFC) 4.892 11.966 .000
Governance (GOV) -5.307 -5.703 .000
Human capital (HC) -.253 -.712 477

a. Dependent Variable: performance of soccer clubs (PSC)
Note: Adj. R2=Adjusted r square, 8 = Beta Coefficient, and P = significance level.

To determine the direction and impact of each variable on performance, Table 6 presents the regres-
sion coefficient. Looking at a single contribution of the predictors, the result shows that fan stadium
attendance (f = 2.083, t = 3.535, p <.001) and financing football clubs ( = 4.892,t = 11.966, p <.001)
can significantly predict the performance of soccer clubs. Whereas governance (§ = -5.307, t = -5.703,
p <.001) can have a negative significant prediction, but not human capital and esteem (3 = -.253,t=-
0.712, p > .005). Overall, the analysis suggests that fan stadium attendance a,nd financing of soccer
clubs have a positive impact on the performance of soccer clubs, while govem}ance has a negative ef-

fect. {“\
</
Q

Discussion

This study investigated the key factors influencing the perfor a'g}e of Ethiopian Premier League (EPL)
soccer clubs. While previous research has explored determinahts of soccer club success, limited stud-
ies have explicitly addressed these factors in the EthiopI%@;ontext The findings indicate that financing
and governance exhibit a strong to moderate p051tlve\°\n relation with soccer club performance. Clubs
with effective financial management and governanee “structures are more likely to succeed, highlight-
ing the importance of strategic investment andﬁ%}ershlp. However, human capital and fan influence
were not significantly correlated with socce’f\ performance, suggesting that while these factors
contribute to overall club operations, the do not directly determine on-field success. The regression
model revealed that the examined var, BF”S predicted approximately 51.9% of the variance in soccer
club performance, leaving 48. 1% %amed indicating that additional factors influence team suc-
cess.

Financial aspects, including pla@r salaries, bonuses, and timely payments, significantly impact player
motivation and performan(}égif he study found a strong positive correlation between financial man-
agement and club succe =.663,p <.001; $=4.892,t=11.966, p <.001). This aligns with findings
by Galariotis et al. (2018); who reported that financial stability enhances competitive performance by
creating a positive feedback loop. Similarly, Perechuda (2020) and Getnet et al. (2025) emphasized
that a club’s salary-to-revenue ratio is crucial for maintaining financial sustainability and optimizing
player performance. Effective financial management enables clubs to attract and retain top talent,
maintain liquidity, and invest in player development, ultimately improving overall competitive per-
formance. These findings align with the resource-based view (RBV) theory, which suggests that finan-
cial resources play a critical role in achieving a sustained competitive advantage (Smit, 2020).

Governance emerged as a significant predictor of soccer club performance (M = 4.07, SD = 4.06; r = -
300, p <.001; f=-5.307, t =-5.703, p < .001). While poor governance negatively affects club success,
strong governance structures, including transparency, accountability, and strategic management, con-
tribute to sustained performance. Similarly, Malagila et al. (2021) noted that clubs with well-
structured governance, including non-executive directors and larger boards, achieve better results.
Studies from Brazil Oliveira & Carvalhal, (2017) and Italy Ruta et al.,, (2020) further support the claim
that governance influences financial stability and on-field success. Soccer clubs that implement profes-
sional governance practices can enhance financial management, improve talent acquisition, and foster
long-term competitiveness. These findings align with stakeholder theory Freeman and Phillips (2002),
which emphasizes the importance of governance in balancing the interests of various stakeholders,
including investors, players, and fans.
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The findings indicate a positive relationship between fan stadium attendance and soccer club perfor-
mance (M = 3.61, SD = 0.408; r = .149, p <.005; B = 2.083, t = 3.535, p <.001). Increased attendance
enhances club revenue and fosters a supportive atmosphere that can positively influence player moti-
vation. Prior studies (Van De Ven, 2011; Ferraresi & Gucciardi, 2020; Zou, 2023; Nowland & Sankara,
2024; Getnet et al. 2025; Getnet et al. 2024) suggest that fan engagement strengthens team cohesion
and financial stability. However, contradictory findings have emerged, particularly during the COVID-
19 pandemic, when the absence of spectators led to improved performance for certain player de-
mographics (Caselli et al., 2023). Further research should examine the specific mechanisms through
which fan support influences performance and identify strategies for optimizing spectator engage-
ment.

Human capital, encompassing coaching quality, player skills, and medical support, exhibited a weak
but positive correlation with performance (M = 3.6, SD = 0.828; r=.167, p <.005; §=-0.253, ¢t =-0.712,
p >.005). Although the relationship was not statistically significant, existing research Scafarto & Dimi-
tropoulos, (2018) and Gerrard & Lockett, (2018) indicates that investing in skilled personnel enhances
a club’s competitive potential. Also, Dimitropoulos (2015) demonstrated that intellectual capital effi-
ciency contributes to financial success, reinforcing the importance of human capital management in
soccer club sustainability. These findings align with the human capital theory Becker, (1964), which
emphasizes the role of education, training, and experience in enhancing organizational performance.
Future studies should examine specific aspects of human capital, such as (e&él\l'f'ing methodologies and
talent development, to assess their direct impact on club performance. ,?;«}
4

This study confirms that financing, governance, fan stadium attendan€g, ‘and human capital collectively
explain 51.9% of the variance in soccer club performance (F (4, 3,({.7}}: 6.273, p <.001). However, this
leaves 48.1% of the variance unexplained, indicating that othﬁéﬁc variables, including infrastructure,
political stability, and technological advancements, influencé€ tlub success. One key limitation of this
study is the cross-sectional research design, which limits, the ability to establish causality between
variables. Future research should employ longitudinal g’gykfdies to validate the long-term impact of gov-
ernance and financial management on soccer club.pérformance. Additionally, sample size limitations
and potential response biases should be addre n future studies by incorporating a more diverse
range of stakeholders, including coaches, pliyé{gg/énd policymakers.

Furthermore, the role of innovation and.téchhology in Ethiopian soccer clubs requires deeper exami-
nation. Advancements in performanc }é‘l'ytics, scouting systems, and sports medicine could offer a
competitive advantage to clubs aitﬁ'{ for long-term success. By incorporating strategic financial
planning, implementing governafice, reforms, and enhancing fan engagement, clubs can strengthen
both their financial stability artid’competitive performance in the dynamic soccer industry. Future re-
search should explore the impact of artificial intelligence and big data analytics in soccer performance
enhancement, as well as \t\@potential role of digital transformation in financial sustainability.

(;?S

Conclusions ’

This study investigated the key determinants of Ethiopian Premier League (EPL) soccer club perfor-
mance, highlighting financing and governance as the most influential factors. Clubs with robust finan-
cial management and governance structures demonstrated higher success rates. While human capital
and fan attendance contributed to club operations, their direct correlation with performance remained
weak. The regression model explained 51.9% of the variance, suggesting that additional variables such
as infrastructure, political stability, and technological advancements may further influence club per-
formance.

Financial stability, particularly timely salary payments and investment in player development, was a
strong predictor of motivation and performance, aligning with international research on the im-
portance of financial security in sports organizations. Similarly, governance practices emphasizing
transparency and strategic management were positively associated with club success. Despite indica-
tions of a positive relationship between fan attendance and performance, its impact remains context-
dependent, as external disruptions such as transportstion cost, format of the competition and political
instability have influenced attendance patterns. While human capital's direct effect was limited, its
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role in long-term sustainability, talent development, and training methodologies warrants further in-
vestigation.

While this study provides valuable insights, one limitation is the lack of qualitative perspectives on
managerial decision-making and governance effectiveness, which could provide a deeper understand-
ing of club performance dynamics. Additionally, the study focuses on quantitative metrics, which may
not fully capture the complexities of cultural and psychological factors affecting performance.

To address these limitations, future research should integrate qualitative methods, such as interviews
and case studies, to complement quantitative findings and offer a more comprehensive perspective.
Further exploration of innovation, digital transformation, and infrastructural development could en-
hance understanding of performance determinants in Ethiopian soccer. Recognizing these factors can
inform policy decisions and managerial strategies, contributing to sustainable growth in the sports
sector.

References

Alaminos, D., Esteban, 1., & Fernandez-Gamez, M. A. (2020). Financial Performance Analysis in Europe-
an Football Clubs. Entropy, 22(9), 1056. https://doi.org/10. 3390/e22094£)56

Buser, M., & Nagel, S. (2023). The role of team structures in social 1ntegrat1a{)\\iﬁ swiss football clubs: a
multilevel  analysis. European  Journal  for  Sport and~ Q«Soaety 20(3), 201-220.
https://doi.org/10.1080/16138171.2022.2133411 .~&

Caselli, M., Falco, P., & Mattera, G. (2023). When the Stadium Goes t: How Crowds Affect the Per-
formance of Discriminated Groups.Journal of ,@&or Economics, 41(2), 431-451.
https://doi.org/10.1086/719967

Cross, ], & Uhrig, R. (2023). Do Fans Impact Sports "&{Rcomes7 A COVID-19 Natural Experi-
ment. Journal of Sports Economics, 24(1), 3-27. htt (Z/dm org/10.1177/15270025221100204

Dellagrana, R. A,, Nunes, R. F. H., & Silva, R. L. P. (202\ I)G)l"he Importance of Crowd Support and Team
Quality to Home Advantage in Brazﬂlan er League First Division. Perceptual and Motor
Skills, 130(3), 1255-1268. https://doi.or /Qr()/ 177/00315125231169876

Dimitropoulos, P. E., & Koumanakos, E. (201 ellectual capital and profitability in European foot-
ball clubs. International Journal of ntmg, Auditing and Performance Evaluation, 11(2), 202.
https://doi.org/lO.l504/ijaape.% 068862

Evans, A. B., Barker-Ruchti, N., Bla 1, J., Clay, G., Dowling, F., Frydendal, S., Gliemann Hybholt, M.,
Hausken-Sutter, S. E., Lennej , Malcolm, D., Phoenix, C., Smith, B., Svendler Nielsen, C., Wilcock,
L., Williams, 0., & Winthery1(2021). Qualitative research in sports studies: challenges, possibili-
ties and the current @tate of play. European Journal for Sport and Society, 18(1), 1-17.
https://doi.org/lO.l@/l6138171.2021.1899969

Ferraresi, M., & G. (2023)*Team performance and the perception of being observed: Experimental evi-
dence from t p-level professional football. German Economic Review,24(1), 1-31.
https://doi.org/10.1515/ger-2021-0104

Ferraresi, M., & Gucciardi, G. (2020). Team performance and audience: experimental evidence from the
football sector. In Societa italiana di economiapubblica.

Freeman, R. E,, & Phillips, R. A. (2002). Stakeholder theory: A libertarian defense. Business Ethics Quar-
terly, 12(3), 331-349.

Galariotis, E., Germain, C., & C. (2018). A combined methodology for the concurrent evaluation of the
business, financial and sports performance of football clubs: the case of France. Annals of Opera-
tions Research, 266(1-2), 589-612. https://doi.org/10.1007/s10479-017-2631-z

Gallucci, C., & R. (2024). Governance, management, sustainability, and performance in the football in-
dustry: A bibliometric analysis. CORPORATE GOVERNANCE AND RESEARCH & DEVELOPMENT
STUDIES, 1,101-129. https://doi.org/10.3280/cgrds1-20240a16958

Gerrard, B., & Lockett, A. (2018). Team-specific Human Capital and Performance. British Journal of
Management, 29(1), 10-25. https://doi.org/10.1111/1467-8551.12173

Getnet, D., Melkamu, Z., & Mengistu, S. (2024). Why do fans attend football games? Motivational factors
in the ethiopian Premier League. Retos, 60(60), 83-89.
https://doi.org/10.47197 /retos.v60.107642

Sy,
A 664


https://doi.org/10.3390/e22091056
https://doi.org/10.1080/16138171.2022.2133411
https://doi.org/10.1086/719967
https://doi.org/10.1177/15270025221100204
https://doi.org/10.1177/00315125231169876
https://doi.org/10.1504/ijaape.2015.068862
https://doi.org/10.1080/16138171.2021.1899969
https://doi.org/10.1515/ger-2021-0104
https://doi.org/10.1007/s10479-017-2631-z
https://doi.org/10.3280/cgrds1-2024oa16958
https://doi.org/10.1111/1467-8551.12173
https://doi.org/10.47197/retos.v60.107642

2025 (mayo), Retos, 66, 657-666 ISSN: 1579-1726, eISSN: 1988-2041 https:/ /recyt.fecyt.es/index.php/retos/index

Getnet, D., Melkamu, Z., & Mengistu, S. (2025). Determinant variables that predict the performance of
professional  soccer clubs in  Ethiopian  Primer  League. Retos, 65, 545-558.
https://doi.org/10.47197 /retos.v65.110434

Getnet, D., Melkamu, Z., & Mengistu, S. (2025). Exploring the dynamics of financing, fan influence, and
leadership and governance in soccer club performance. Retos, 63(63), 610-621.
https://doi.org/10.47197 /retos.v63.109621

Getnet, D., Melkamu, Z., & Mengistu, S. (2025). Modern soccer industry management and current chal-
lenges: systematic literature review. Retos, 64, 1-11. https://doi.org/10.47197 /retos.v64.109631

Getnet, D., Melkamu, Z., & Mengistu, S. (2025). Success Factors in Ethiopian Premier League Soccer
Clubs in 2023 /24. Indonesian Journal of Sport Management, 5(1).

Getnet, D., Melkamu, Z., & Mengistu, S. (2025). Financial performance, fan welfare maximization, leader-
ship and governance on sporting success [Dissertation]. np Hawassa University.

Hundito, B., & N. V. (2018). The Relationship between Sport Organizational Management Practices and
Coaching Leadership Style of Primer League Football Clubs in Ethiopian. International Journal of
Management and Sustainability, 7(1), 25-31. https://doi.org/10.18488/journal.11.2017.71.25.31

Iconomescu, T. M., Mindrescu, V., & D. (2017). Importance of human resources in sports clubs and in
sports performance management. Gymnasium, 15(2).

Lepschy, H., Wasche, H., & Woll, A. (2018). How to be Successful in Football: A Systematic Review. The
Open Sports Sciences Journal, 11(1), 3-23. https://doi.org/10.2174/18 5@%}(01811010003

Malagila, J. K., Zalata, A. M., Ntim, C. G., & A. A. (2021). Corporate governar}(émd performance in sports
organisations: The case of UK premier leagues. Internationalukﬁu)nal of Finance & Econom-
ics, 26(2), 2517-2537. https://doi.org/10.1002 /ijfe.1918 \\}b

Marino, D. (2014). Governance and Sporting Success of Top 20\, otball Clubs After Economic Cri-
sis. Optimal Strategies in Sports Economics'/\\ and Management, 2, 87-95.
https://doi.org/10.1007 /978-3-642-13205-6_5 O

Marotz, D. P, Marquezan, L. H. F., & Diehl, C. A. (2020). C@es de futebol: relacdes entre investimento,
desempenho e adesdo ao PROFUT. Revista Centempordnea De Contabilidade, 17(43), 3-18.
https://doi.org/10.5007/2175-8069.2020v1Z043p3

Martins, H. S. R, Duarte, A. R,, Barbosa, J. J., za, G. L. (2023). Home team'’s advantage reduced
without crowd support after the -19 outbreak. Soccer & Society, 24(5), 636-653.
https://doi.org/10.1080/14660970.2@/2. 088526

Meckling, W. H., & Jensen, M. C. (1976),,?@?@0/ of the Firm. Managerial behavior, agency costs and own-
ership structure. 3, 305-360. K™

Morse, ]J. (2020). The Changing E /éof Qualitative Inquiry. International Journal of Qualitative Meth-
ods, 19,16094069209099 ps://doi.org/10.1177/1609406920909938

Nazi, R, & N. (2018). Goverr}ar% e Futebol: Um EstudoemClubes de Caxias do Sul (Governance and
Soccer: A Study in Cl(u\béjFrom Caxias Do Sul). Podium Sport, Leisure and Tourism Review, 7(2),

240-259. X\
Nowland, J., & Sanka (2024). New players? New managers? New stadiums? Which investments drive

football club performance. 14, 540-556. https://doi.org/10.1108/sbm-10-2023-0124

Oliveira, M., & Carvalhal, A. (2000). Do football clubs with good governance have higher performances?
Evidence from Brazil. Corporate Ownership and Control, 16(1), 7-12.
https://doi.org/10.22495/cocvl6ilartl

Pan, D., Baker, ], Zhu, Z., & Argent, E. (2005). An Econometric Analysis of Panel Data For Team Perfor-
mance, Market Characteristics, and Attendance In English Premier League. Journal of Business and
Leadership, 1(1), 201-210. https://doi.org/10.58809 /wmst9723

Perechuda, 1. (2020). Football Clubs Drowned by Players. Polish Journal of Sport and Tourism, 27(1),
28-32. https://doi.org/10.2478/pjst-2020-0005

Planas, C., & Kalemba, F. (2017). Managing sporting success and economic efficiency in the profession-
al football: Identification of determinant factors through the academic literature. European Ac-
counting and Management Review, 3(2), 45-64.

Rezende, A. ], & F. Z. (2015). Prdticas de governanga corporativa e indicadores de performance dos clu-
bes de futebol: umaandlise das relagéesestruturais (Vol. 18).

Rompotis, G. G. (2024). Financial Performance of the English Football Clubs. International Journal of
Finance Research, 5(2), 181-203. https://doi.org/10.47747 /ijfr.v5i2.1792

Sy,

B 665
AL


https://doi.org/10.47197/retos.v65.110434
https://doi.org/10.47197/retos.v63.109621
https://doi.org/10.47197/retos.v64.109631
https://doi.org/10.18488/journal.11.2017.71.25.31
https://doi.org/10.2174/1875399x01811010003
https://doi.org/10.1002/ijfe.1918
https://doi.org/10.1007/978-3-642-13205-6_5
https://doi.org/10.5007/2175-8069.2020v17n43p3
https://doi.org/10.1080/14660970.2022.2088526
https://doi.org/10.1177/1609406920909938
https://doi.org/10.1108/sbm-10-2023-0124
https://doi.org/10.22495/cocv16i1art1
https://doi.org/10.58809/wmst9723
https://doi.org/10.2478/pjst-2020-0005
https://doi.org/10.47747/ijfr.v5i2.1792

2025 (mayo), Retos, 66, 657-666 ISSN: 1579-1726, eISSN: 1988-2041 https:/ /recyt.fecyt.es/index.php/retos/index

Ruta, D., Lorenzon, L., & Sironi, E. (2020). The relationship between governance structure and football
club performance in lItaly and England. Sport, Business and Management.10, 17-37.
https://doi.org/10.1108/sbm-10-2018-0081

Scafarto, V., & Dimitropoulos, P. (2018). Human capital and financial performance in professional foot-
ball: the role of governance mechanisms. Corporate Governance: The International Journal of Busi-
ness in Society, 18(2), 289-316. https://doi.org/10.1108/cg-05-2017-0096

Schonberner, J., Walzel, S., & Woratschek, H. (2024). Sport sponsorship in the logic of value co-
creation. Research Handbook on Major Sporting Events, 207-227.
https://doi.org/10.4337/9781800885653.00024

Schuth, M,, Brosi, P., Folger, N., Chen, G., & R. E. (2023). When new talent scores: The impact of human
capital and the team socialization context on newcomer performance in professional sports
teams. Journal of Applied Psychology, 108(6), 1046-1059. https://doi.org/10.1037 /apl0001060

Smith, M. L. (2020). The Resource-Based View and Dynamic Capabilities: Considering Competitive Ad-
vantage in the Gallagher Rugby Premiership.

Sors, F., Grassi, M., Agostini, T., & Murgia, M. (2022). A complete season with attendance restrictions
confirms the relevant contribution of spectators to home advantage and referee bias in associa-
tion football. Peerj, 10-e13681. https://doi.org/10.7717 /peerj.13681

Soyguden, A., Schneider, R. C., Barut, Y., & O. (2019). Factors Affecting StadiumyAttendance of Profes-
sional Football Club Supporters. Baltic Journal of Sport and F[{élt;h" Sciences, 3(114), 3.
https://doi.org/10.33607/bjshs.v3i114.806 O

Trost, J. (2022). How to evaluate the financial performance of socg(l((}lubs (Doctoral dissertation.
Hochschule Rhein-Waal. \‘\a

Van De Ven, N. (2011). Supporters are not necessary for the h hera vantage: Evidence from same-
stadium derbies and games without an audience. journa(b Applied Social Psychology, 41(12),
2785-2792. X3

Zou, K. (2023). A Study of Home Audiences Affects the T@m s Performance. Highlights in Science, En-
gineering and Technology, 47, 131-135. https://@(Q'brg/lO.54097/hset.v47i.8181

Ziilch, H., Palme, M., & Jost, S. P. (2018). Management quality of professional football clubs: the Football
Management (FoMa) Q-Score. Business aniﬁl}anagement: An International Journal, 10(5), 567-
598.https://doi.org/lO.ll08/sbm—10—Z@Q 092

O

Authors' and translators’ detail§ }-:{"
Daniel Getnet Admit Daniel.Getnet@bdu.edu.et Author - Translator

ZelalemMelkamuTegene Q/ Zelalem.Melkamu@bdu.edu.et Author
Sisay Mengistu Alemu - Sisay.Mengistu@hu.edu.et Author

\&
&

v

L 3

NI
B 666
N



https://doi.org/10.1108/sbm-10-2018-0081
https://doi.org/10.1108/cg-05-2017-0096
https://doi.org/10.4337/9781800885653.00024
https://doi.org/10.1037/apl0001060
https://doi.org/10.7717/peerj.13681
https://doi.org/10.33607/bjshs.v3i114.806
https://doi.org/10.54097/hset.v47i.8181
https://doi.org/10.1108/sbm-10-2019-0092
mailto:Daniel.Getnet@bdu.edu.et
mailto:Zelalem.Melkamu@bdu.edu.et
mailto:Sisay.Mengistu@hu.edu.et

