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Abstract

Today, the key to the success of an organization and society is earning money for its survival. Without
a secure income, society and various organizations will be dissolved and destroyed and cannot survive
in a competitive environment. Income is a financial source that is injected into an organization in
different ways and the organization can use it to produce goods and services. Reliable and stable income
can provide the necessary facilities to meet the costs and expenses of organizations. In fact, income and
financial resources are known as the driving force of sports organizations, clubs and leagues. Generating
income is necessary for the development, effective planning and maintaining these organizations'
independence. Research has shown that financial resources are vital for non-profit organizations such
as sports federations and clubs. Non-profit sports organizations need financial support from the
government and private institutions, but they prefer to organize sports activities independently (Iskandar
et al, 2019). Every sports organization needs financial support to advance its programs and projects.
These supports help the sports organization reach its goals (Solntsev, 2021). An important part of these
resources is provided by the government. Other forms of income can be obtained from international
organizations, marketing income, membership fees and donations. Nowadays, to introduce their
company's name and provide their financial resources, many sports organizations refer to the companies
which are interested in volunteering. In addition, clubs are capable of generating value and their revenue
structure for buying and selling players, sales of secondary products (shirts, sports equipment, etc.), fan
sponsorship, television rights, ticket sales and advertising are such that they can generate financial
resources (Ljumovi¢ et al, 2022). Financing is one of the important issues in the field of financial
management. Over the years, various methods have been developed in this field, the existence of various
financial instruments can increase market efficiency and optimal allocation of resources (Drozdz, 2021).
Today, many professional clubs are well capable of playing an important role in the strategic
performance of countries. Furthermore, the development and sustainable performance and especially
the acquisition of financial resources and stable income have been given a lot of attention in today's
football. The lack of balance and non-realization of sustainable incomes in different organizations of
the football industry, such as clubs and different leagues, have been confirmed by various studies and
reports from reputable institutions (Dunbar & Middleton, 2022).Meanwhile, managers of clubs and
economic enterprises can play an essential role in strategic performance. Upon accepting the
responsibility of financing, financial managers of companies or clubs must know the financial markets
and financing methods in order to consider the most economical way of financing by using appropriate
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financial tools in the financial markets. Therefore, considering the importance of - income generation
for clubs and the issue of financing development of football clubs , and due to the fact that the
relationship between football clubs' financing methods and their strategic performance has not been
discussed so far , this scientific challenge seems to strongly require regular, codified and organized
scientific research. It is clear that by carrying out such researches, suggestions can be given to
governments and non-government policy makers so that they can take basic steps to develop the
financing of football clubs and the ways to overcome the strategic performance of their organizations
with research-based decisions and establish a financially successful break - even point in their clubs.
With this approach, the researchers in this study intend to answer the following question: what are the
financing methods and their relationship with the strategic performance of Iraq football clubs? This
research is descriptive and correlational in terms of purpose and application. Its statistical population
includes a selection of physical education professors of Iraq higher education institutions, managers and
members of the physical education faculty of the Ministry of Science, coaches and referees and expert
football experts, managers of public and private institutions active in the field of Iraq clubs who
specialize in sports activities, especially football including 153 people who were selected as samples.
The tools used in the current research include the researcher-made questionnaire and the standard
strategic performance questionnaire of Slater et al. (2010). After confirming the validity of the
questionnaires, the reliability of the questionnaires was obtained using Cronbach's alpha method, the
financing questionnaire (0.89), and the strategic performance questionnaire (0.82). The data analysis of
this research was done in the descriptive part by means of percentage frequency, average and standard
deviation and in the inferential part including Pearson's correlation coefficient and regression tests using
SPSS22 software. The results after the analysis showed that the income from holding competitions,
sponsorship and commercial income, broadcast rights and infrastructure, and monetary and financial
markets can significantly predict the strategic performance of Iraq football clubs. Based on the findings
of the research and since earning more money can significantly predict the strategic performance of Irag
football clubs, it is suggested to increase the size of the sports market in Iraq by increasing the
participation of economic enterprises, supporting large companies and financial sponsors, advertising
and promoting products, goods and services, so that clubs can go through the commercialization
process more easily. On the other hand, it seems that for the successful financing and commercialization
of football clubs, a series of technical, economic and financial activities should be carried out in the
light of the commercial registration of clubs as a commercial enterprise, so that clubs become
institutions with a legal aspect and follow the rules of business. As a result, if the mechanism is well
defined, clubs can achieve better financial success as also mentioned by other researchers (Szymanski
& Weimar, 2019). They can continue to achieve sports success, and the club's sports success will also
guarantee financial success and cause dynamism in clubs.

Keywords: Club, Performance, Funding, Broadcasting Rights, Sponsor.



\f.v )l-@ ¢ o)l.n.& ‘ﬁe 0399 @)}3 ‘sdlg)‘)b ol aolidad

315 JUigh slrolsily o 5l gt 8 Sk b (Hlogowoli slagslgy sty g Jubond

YM gv L% w;&m'ﬁéé}&ﬂg SO0 Sg>

oS>
s plonil glhe 98 JLigs slaolfal STl s Slae b T alal, 5 Jlogmel sloty, Jolows San b yol> rags,
Silul 5l e Jals g)lel ansler ool (Sran g5 51 5 sl T G295 5 00 Ban LBl Graghy !
OIS 5 0ligls 5 leyo psle S lis (et seleclon sl s olpas (e Jlo iisel slotnio Sarian
e gore g AL JaadS JLigs aie) ;045 Gle slaollil oje> yo Jld pogas 5 (Hoo Glasle plpae (JLosh 0 p>
ol s 5o ooliiwl 0,50 55l 050,85 Ll diged (ylaieas slass aad 45 050 o Julis | 0gs a5 VOY oloas 4y U]
ol A3l 5l e sl (T o)) e 5 Sl S5l sl o Shae & ilinl dslidis yy 5 azsls 3ies dsbidins Lol
S5l sl 5,8 anliiosyy o+ TAR) o cyeal dnliipy liis,S T g, 51 ooliasl b ladalitins oLl doaslion
Ot 50 5 Jleme Sl (5 Siles o po Jlgl8 Abissay Srogi (i 50 (Rshy (nl slresls ko sl Cesay (+/AY)
Fom @ls Céndy &)50 SPSS22 1531 o5 5l oliial b (y90ms,S 5 9 gy (Srmrad gy loy905] Jols (ol
g dacslon g iy 3 G5k 5 Sl b laaslye wlisls )35 5 5l ol sl ols plas Jelow g 4520
st ol I el 312 JLish (slaolSiily 53l il 8 ,Shae i oy 2 5308 (5l sine sobot Jlo g Jon csla it

el gle Jlogd leelRal SOl nl o Slae gonyion 4 0B (g ls sino

b ol i 5 (Il el o Shee wolSKil 1 gaudS 551y

U‘)"‘ sb;).Q‘w “50){“:‘ bb" Xssle GQ;M J.’>|5 “5\.‘:))5 r:}.j.c 9 ‘51\» w).a 05)5 “5\»))5 w),vd.n )bOLm‘ A
col! eosleal o oMl o131 oKzl «lpal axlg ¢ 559 o e | wlis IS Y
javadmoradi.ch@gmail.com : Jscue socuwsgs *



https://gsmsmr.uok.ac.ir/?_action=article&au=430150&_au=%D8%B9%D9%84%DB%8C++%D8%AD%D8%B3%DB%8C%D9%86+%D8%B8%D8%A7%D9%87%D8%B1+%D9%85%D8%AD%D8%B3%D9%86
https://gsmsmr.uok.ac.ir/?_action=article&au=430150&_au=%D8%B9%D9%84%DB%8C++%D8%AD%D8%B3%DB%8C%D9%86+%D8%B8%D8%A7%D9%87%D8%B1+%D9%85%D8%AD%D8%B3%D9%86

G135 Ui Sl 351yt ket b ool slosig y bty g Jubos o

doddo

Slaslejle g ansl> yralas awl )0 g .l 095 (6 B aike g iy (gl a0 oS amsl> g )lojl S Caddgn o, 059 54l
G as Jboain G jlewl o le Sl y0 a5 59l plgs o8, Jaa 40 0l cod g a8, (s040b g Ml g, caliseo
ol g iedas aelyo 055l o Sleas ¢ YIS 0 g5 4 Laael jo ol lawgs Wl co lojlu g oo G255 loleo o a0 calise
Sl yo adly o (Kumar & Reinartz, 2018) oS val s laylejle z )5 5 boas ;0 b og5b g, sl |y oY UG wilgs o
S22l cdnasgi (sl el o i o A lis LS ¢ Lol 23559 laplosls S e 530 plyiedr Jbo mlio
oeed clitl e lalole lp Jbo mlis wilosls (lis Sl Cul (59,8 bapylojlo ol JDiul Lai> 5 i3
S Jle colem 4y b3,9 slanil e slagylejles (Naderian et al., 2015) ol Sl olSil 5 (oo),5 slogygul ;08
asS axiboile 1y o855 lacadlad Jiie & hgods s oo oz 5 Ll il Lo cogas lbanite 5 Cdgo il
lisles cpl o)l Jl colom 4 5L 055 slaosgn g basl o pin glp o559 olesle ,» (ISkandar et al., 2019)
ool 9d mlie awg mlie ol 5l cot Lo (SOINSEV, 2021) wwspp 595 Blaal 4 U39 lojle Sgd oo by
4 Wgyee 2D Epw 4 093 o mlie (el 9 955 <S8 6l (e ln (23559 Saglesle I syl 0394
Dwd Aldbgls (5 4w addle

gl S¥game (5,8 LSk (98 5 s e Wl sl Jlsle s i)l aldgs o WeolSaly (olls wnl 2 opdle
o5 Sl lgS a4 Slls 5 bl (5958 (S ol i B olbles (Jle Colex o 5 (23559 Sl (ol e)
Db e 055 50 mie Slegdge 5 o Jlomels (Ljumovi€ et al., 2022) wisS ool 1) 595 Il molicn aiilys oo
G558 Wl )T ol solamdl gbeolSy § e i 0590l (Drézdz, 2021) 5o mlis aigy arass 5 5L ol il
Oleeas o colos 3 5l oolitul (i, o5 el oS soliial oL} 5 (o)) solfil calis Lo
‘S‘LO el...a 9 u.]j\b Ko )‘ )9.“5 U’"“))j )l WLQ.} u—i).a.u.u_) ] ‘501..443‘ 6Lbol§...> 9 Lbusj.m @5)4 LSLDML)).) )l ‘SM.DL)
S 988 5559 3L (5955sly (055 50 T Alep sl Sdgd by EALS A az gl b aS 955 g0 D50 S0
ool 1) o5l (slajls aslys sos oo a0 p 4SS b w3l oage | olil Eodgiane a5 alisee slagylejle axes
59 elXal g e 5l 5 lows ol o sdalive pu3l Jlo iz )0 45 5,9k (Khosravipoor etal., 2021) aus

olpby wilbsslesl Madlipe 5 (o 5l pel calie Sliluw jo jea> 5l Jbo ol 5 caslo Jlo xig il o
.(Andryushchenko & Filimonova, 2018) s e 03938l o1 sl s 53, 4 39,
0309 Olnoe (oolul g pae loacas 51 (o (23559 slapsd 9 alSil 251 )8 (Jloprsli g9050 pol> > )0
e Alesw g Bgyme il IS 5 golaidl sleolSn oS b aiS (), » oS luld 4 asg L Ll el
5 Lol 5l (S S50 Slaps ST a5 psbas (Ghiys 50 AT alops (gln 0 o )l00s5 ] o (AT Lo s
Gloyw a5 > a5 Canl ot Modlim 5 o (A3 Dlalie o a5 0 51 Jb el> jpa> pac o bagylw 4l
Wl 50 9 RaSs BreS g ad) el (Jeel g cute Jul o 50 (85 )18 e LS D90 50 et g Lyl
Slmlay porie Cules )0 a5 9 00 )9iS (A g (25559 Jelge b Sl fregs ded Sl g dsele i JLAS) a5 50
5 ds slaillS plyieds Ll 15 ol G515l Gl WolSaly (25 (55 St )] lee 0 05 0o Jlizi
$eolEil 5l 5,k 039! (Wicker & Frick, 2020) oS o Joe S5l o Shae j0 5,5 i (goladl sleolSs




\f.v )l-@ ¢ o)l.n.& ‘ﬁe 0399 @)}3 ‘sdlg)‘)b ol aolidad

o lie S 0525 5t 5y 3 Shae 5 dnags S il U955 S 51,5l Sha 13 gage B el sl >
laglojlo ol glaael o 3 pae 5 Jolas Glaid . cosl 438,58 az 555550 sl Lo 595 JL5sd 50 laly sl
J5 4 S50 e slatase 55T 5 (55T Slalllae Lo Gilie S 5 UaolSal, Jod 5| JLigh Cario chlins
Moradi Chaleshtari & Nazari, « Weimar & Szymanski, 2019 : Dunbar & Middleton, 2022) <.l 48,5
asl axsly SOl o Slae jo pwlal 28 aslg o golamll slaolls ¢ ollil lpae oo opl 4o (2019
Dol sla i, 5 o slo il b Jlorol gt Joud b ool b oS 15 Jbe ], 0w (KoSciblek, 2019)
VIV RN SR GILAWL oly oy peolaidl ¢ Jbo sla b jo el Lo sla Il 5loolanul b b aswlisy |,

(145> (SlaSd conlin ol Jlapal ggd90 45 395 ca 0aalie 59 S Slyiets JUSgh Conoges 4 4255 L
olamdl Gloal b aS i slaasly Los jo 5,9 sbeollil .(JOzwiak, 2021) cul 00,5 oy (5t Sl JLSs
Ll 5 5 a0 Ll golamdl qdlin S’ sl 1) (ols laghing b lahsyg daolaly igd oo Cupote 5 St
P leds; 4 0g3 Sl b),g sleail ) 10 aiS e srw 5 (5,05 ke pu Lapgrslinl (gilsl ol o Ll Laisd o Jlad
sl yo pwlsl (a8 aslys o ol paw (Mendonga, 2022) oS eSS (g nin sl ol Gelal p aslen B asw
A b ity 1y sszge o slayfil 5 o (sl bl sl Hainalh Solsios Gy b Jo ke il lal JUe
o1y il o5, o piesbazdl Jle slalil 5o conbio Jlo glaylisl 51 onlisl b o JLigh slazil algie ot Sl 4
el 3L s S JLsh alox 5l syl o B oolazdl 5 o)l slaces b soled 5l solil i Sy L
2 iy 05l bl Gacd i 4y e Wi oe Jin S e a8y JLish goladl g (Jle Cung s (riaren
@ty 9050 2L Cunl @y azgi b gyl 50,5 I8 Az g 0550 Wb 5 e 5 Glopgd a0 JLigh b Conds
SIS sy 3 sole iz amdly lojlo 5 phite alowl 4y JLish glid > K Jloyeel druss algio doolSily (ol
.(Kerzner, 2022)

oA i (3o 558 50 sloge 65 Curio Ky oyt JLii anlllan 10+ an 5l ax s o ele
@l > oty 3lhe JUSs8 S 5l L V) Sl Sl gz g b el onts Sz a4z (JLS98) ()9 sbaddl (i
Trhe laysiS plo B> ane cnl jo laldl g2 5 S ik Caio S plgredr JUSgh Ll 0,05 oo (ol
Sl &S 2l b ol (Mellinn aope )0 (3559 (n 5ildsb ) JLS9 wezrge valed Gl 09500 i 05 4 JLosb
4 (Lukinovi¢ et al., 2022) pgas ol o .(Koscidlek, 2019) aiils co 055 Lo (o551, o 0,8 zi slo,giS
el 0 ol ey o5t (o059 slaolays, oy axiSl (o059 slacellad Jlogmal e Blsiets iy 3> 535y
5 OLS),9 ()59 o 4 42 )0 5 Spiee w3l W ) hE (lad Blse slann 5 a8 aSly gl oo e
JrS Lulyds 5o (23555 slodbg, )l 0 4 e Us S mony S aes wiile SULET WS oo oS Ll sloelSily
JUBCs) (goaxin glrdnnto (sl o 1o el oad sasie lacusguss g lacgogame L L bl jaa> g w0l
il oo JBlamas 1, 50 Lasas Tl €0y 5 o yniS e DT (65,50550) WS o &S]y 1) F0iiS 5 pmo by LLs,| Lol
el 05,8 Eali |y RS G s Uy bz s bl Corod] Condy oyl S o Lt 55 1 cbobies Uy L) asly

b3S ol )3 G1CS559 g Ol yiien 50 9 09 00 (i jaelp JoB 5l a8 (Sl g Yo V- Jlo 4z 51
Sl yd oy (Y VY Jlo ;o Yoo Ll P /VY Yo Ve Jlo ;o Voo LLe YAAIYA 5D 5,8 ol ]y s (o), Cako
JBal jo (co3,9 sl lejle (Jlo golio Judom § 4 5565 Sgupe 40 o), Kagy ol Cowsas laaslu ) awel o 1531 JJoa Boes
Sloannge sl Jbo polio JLslo g oS 5 (s5lwaig ol yLas U1 loadl .axsls p dwg, 10 596 5 Slojle alise
aie opl ,o (Shavandina & Kovalenko, 2021) s5le oo j0ls caslio Slyais lp 1) olojlor 10 (0 poe mud (o3,




G135 Ui Sl 351yt ket b ool slosig y bty g Jubos RO

Gy o Gl ol jo doe slacdss awgs o555 slaolKil _guwl, e Wi 4 (JOzwiak, 2021)
BB il e (s sloasly b iy Jomslh Catls ol sy 5oy g 5 i, o Slis
e o g0 ule s o g il oBT S 0 s 5l e wub lesle )5S paeeal uioren 03,18 ol pandy 1) (5 uSe ]
csolamdl zils slyls et b LT aS 1o cans S5 ol Lol ol asls BUS Jalus 3559 owilsd 9 (5,10 s (yuilgd
5 JSiie 3,9 (gl molie LT aslazsls o)) glad > 555 50 GILAUML oo yal, SLlulls 4 di=e
Oeizan 5 OLlse o GhIES )9 iy el Sloas s YIS wlislus 55, ely0 3905256 Bsi (Il Zolom wlids
Ndgad (Byme Hlnl 5148, 559 )0 Lo el yiee plsred |y ange CoSIbe 5 a2l Ll Jolts Sllos glaadlse
Slr Ol @8> (2359 50 Jlapmel ollae (59Xl szl sl 1y (b, oy 4 daylSal, ol 51 ST aixls Lo g
20 g Lyl 0 50 a8 O go ardllae 500 sew 5l (Ghafouri Yazdi et al., 2021) aas o )18 508 55,9 oLdgte
Sloas a pe S wls Las g il 50 Slias slai) s (o y25 Jelos s 555 g drgs b Jlegmel dine)
e (Fgo Saplejlo g 55 (250 G @) 2L St 2 ois WU Ll 3w (nl o pogad 9 (oo
oo Syt gl G 5 G Cozlr i (Bek 0je> 50l dgue Wl (RIS Sl 5 (e (go slag S|
Py IS Glr sz Slhyie goad Sk e (G AL g b Sgage VLS g Lad e oe3ld jsbas L L
Leitdo & Gongalves, ) ! 5 ode (Wicker & Frick, 2020) ail ol oo abgs o Jle g glad,> (o3g0] &8y
5509 Sl a8 ams bl sl ad e by Jlecel slop il ol deme (slaol, 45 (2020
D39 i lp )l Gl @lles Bassd 08 (5 50 slasks les bawgi ab @63 (o559 sl 5 (e
O e sled o Jlogd sleelXil o Sb ol axwgs s, Kol laae L oy 0 (Waleed, 2023) 09l poudl
by Jlo slol> jaim ;58S cpul jo 0L asloyw 952y 4 axgil Lol col (goumie ool sl lye jouS ascils
Sl 55 3 5 55k w3 sy 55 obys SWOlSEL K8 (s 5 o 198 al JLiigh (slaolSal s
arwy Jowo 2hb glee b S0 aasd (0 aiiS oy Cewd e ol 4 alle a5 Wil b el a4 5l ety
Cloy; qginlys b Jols Coglyl canp 3le JLigs anwg Jolge ol oo ools olis Gle JLigs slaoliil
&l Canss Coglgl a5 aiie Sledbl 5,l8 5 (Kinyd - eloiz] Pl ( Sluil mlio ( qwlowm Boi Pluce (S 58
(Al Waid, 2018) ceul (suwl o
OBl @bs sl plnl o G8er (3555 5 Jbo calom 5 5o slasaly 5 Lol ngs & ;500 ol Ktgsy
(Sl Hlaol> (gly yuled dgupe ( Jlo lusl> Caz (g5l s ((Jlo Hluol> Ciz drwgs S oo pal) Cya ol lis
sl A8 51 Jb coles p wils o Jb Gl a0 EMgud glae! daails, L Jolss ( aastio g5, 5l (gt 0 40
C?"“J‘ d?"" )‘e”"‘“ JL&J}S d._v...uy).: ))9A J.4|9; ‘S)L.\:LM.: 9 )o 9 ).in) dasJlas U"‘)" Os)l.c (Rahbarl et al, 2022)
Arwgs o obolaniul (i il Co pae (gilus, s de ) lsle Aol S lu ) drwgs G ol ool lid Gle el
slaig, 4 Jdos 1o g ik ;Koo Sladlas .(Obeid, 2023) o ls 5425 adasly JLS98 dngs § (jlo cogas ¢ Slusl lie
st JUo 5 510,585 b T (s gy 5 403l At (51,58 5 g5 (slaolSaly o clin ke 5 Loy
JLogs sleelSil Jle el o8z Gl o0ly Hlis (HLdSSl g ol 5 KJ glad > Jlisd sleolSil : ol 5,40)
oy JLish slaolSaly 2515 ST glis oSSl JL358 slaolSitly Jlo sl slnogas b ol 5 S (shas >
o 3> 3o,k ol g sosar udSSl GloolKil Lol sy LY O cmio slagleile g S0 puiins 0SS 5 e o)
o9 oo (Hejazi, 2017) wois so Jlocraol 7YY &yl 5l Jols 0 b, 5 £VA dislos 55, 0l 0 74T Sg ool



https://ganj.irandoc.ac.ir/#/articles/68f52cf9d8b24286358f4053025ba6c9/search/cb383e230fbe72f865c832b6172fa8f2

\f.v )l-@ ¢ o)l.n.& ‘ﬁe 0399 @)}3 ‘sdlg)‘)b ol aolidad

5 bol&sl olpae BT pus (051 itu 3> c3bp 5l Las 5 o glial o Il slacs o codlid pas daolKal,
Elye alor Jl s oo 3 Jlo 5 (55 slagmass b s G oo sl sgime solitul (ool (55 slosts,
Sl cpg o ss, 4 (Torabi et al ,2007) .ol oo olpl 5 K slad > JLigs Leolil o Jlopmel wio
JLisd sloelSily ol 3,50) amgi o 30 lay5i8 b (o il ooy 5 438l arogs sloy9iS o s glaolSisls
WS (OLdSSl g Ll 5 S (slad >

Slocraals loogads b oyl 5 S ol ad o JLigd slaolKily Jloopels (SieSa oo oylas Ul Guios gl
9 g0 paditan GlSLS (e plpl sld Jligh laolil ST s ls ST Sglis eSSl JLig slaelSil,
ailes 39, .x.J)a (IXY) Sapsb Lisu 3> G,k jl 5 sogar (udSl ool Ll wsg (1£0) smio slolejls
elital  Jlo slac g0 cudlis pae dolSsl (yogr s i o Jlo (el (LYY) &yl 5l ol 0 ol > 5 (AY))
Ol 5l sgame ool ¢ Jlocyol (pag5 sl s, 3l bolKil ol pow aT poae o 3T ity @ <l 5l loww g o
P S gled Jlsh slanlSal 8 Jlaiesb e lye alor jlilizee oo 1o Jlo 5 )l slagaass by
sty 1y Jlogseals slags, 5 Lo slafil arly (Jloeel o sions Js3 L nolSal b 1Sy Lo olpaa el ol
3 o559 SeolXal . K ko 1y Jlecrmels ol o salamil ( Jbo sla il 5o canlin Jlo sl 5l osliziul L b
Oy e@olil (a0 )T oo Ca pow g JuSis golaBl Glaal b aS wigd o alil (3], Cae slaasly oy i8> 68 Lao
G NT 4 Loy Laagy il (g3l ol 55 LT oisS o cedlad LT o g il golasdl xdlie e (sl 1) cols slo sy b
AL S gy ol pe T bl alen B sy 5 sloas; 0 055 ol (G (sleaiiy 50 aliS e res g
.(Mendonca, 2022)

o,Lil lojlw Oldas plowl Se¥a 5 aS 098 o ALl LS (g0l S laicay S5l nl o, Slos o0 (s
Aot oo |y dwgo b lojle SO Blawl gaod  SsSa a5 conl sasli SG 5l l o Slee il )Ly (Liu, 2014) .5 ls
colin (glapad sl slp e ol g el 0392 s s e sl ol 3 Shos S35 Jelse 51 bl g
Sl g iyl liims S Lol )5 0 Shes (65 0jlail g (gilupsgie ciy yi g2y (ul b ol Coonl Sl 52T 5o
el gl ol onile Bl 515l S allae S lyieds e Lol aslasls S5l 5 Sl 590 53 bkises
aS Slojlw sBuo g0 ls oS L8, mbge yudis Sl > ) Jolge Conl  aS golaidlolFuy s .0,ls 3925 o ,Sles ot
@obazdl Jalge o2 S 3linl ol )l b BLsl jo cosl lgnl lamma b Ll (o )55k g (25Ul asnalr 5 6,18, Gl
st 88kee )l ST wlesls s Slalllae ams oo )18 05T 0,50 0 Shoe 2 S50 Jalse lyiea |y Glasle oo 5
39 0 Sl 0 Shoe g el 395 gy g e Ligy 9 S G (S e S 4 Wpd A 2l 5 (b
ol S @3 3,5 Ly (LU, 2014) ain S5l o Shas SOl 5 059r b yiive 48l dngi pgie aind o3l
L, syt ale @i o8l ples b auS oo Sl Jolss ol 0,0 56 lojle o b el lojles 51 e ol (slapladl
s 33 oo 055 ol sl s B3 & 3 g e lakind 4l S silues gl Kb 09
el S5l & Soe

g b Lolol S Loyl b 928 S 35l 0 o )3 (cogen A5 Wilatuslys slad > (sloolSil 51 (55 kem 0394l
bl glo)9iS 4 Lo JLogs slaollily Coio anwgi Sl 03,5 sl ol 158 TV (glad > JLigs slaolSily cunro
Sl 5 s 0,5 5 ol ale plow] (sla,5iS aSl g sod Sgazme yLall 5 LILL T Lslol ¢ edS51 aile glonss
O ailgs oo golaBl slaolley g Wolil oyl e 059l LAyl 0e5 JLigd o (golaill axwgy ;o wlul slapls
250l )0 gg090 L Cusnl a4 azgi by elul opl » (KoSciolek, 2019) awal avsls G5l o Slae o owll




G135 Ui Sl 351yt ket b ool slosig y bty g Jubos L

laolKil Jloomels sla g, bls)l 4 gL aS Sbel 3l g JLosh solkil Jloipmel dawss algie 5 laolKil sl
ole Glaghy plomil areils caday (il Gy (al s o Sl el oot sl Ll Sl sl s Slas 5 JLis
Hos LISl 40 1) Gl Olgor 2l resh oz Gl b Conl maly ol oo a8l lojle 5 (9o pliaie
ool Jloruols anwgs ca ;0 1) ol slo o5 e Gimgh (slas pS maens b aislgn BT B ols gs 1 s
Bo90 99> laolilil yo (Jbo pw oy abali ()13 j3 g aLBls 355 degazme So Rl 3 o p ade lacl, 5 JLigd
b T alal, 5 Jlo ool (slasty, o Gk S5 cpl wS)l Sl o gl o Ol 9505, (nl b sisd yalls

ol 55 3lye JLish sloolaly S5l o Slae

b 09

bl 1 e Jols )bl anelr ol (Ston 5 5l 5 sheosi Ol (e, 5 @o)lS Bae Ll ey ol
WJLigh 0 pum Ll )l 5 ()il g e e (G S ol i cliel g lpae 3l e Gijgal sladane Gavien
slass 4y Bl de gooxe a5 Al aass JLisd aiw) 1045 5le olKil oj9> jo Jlad sogas 5 dgo slaolys )l y o
ool analr 5 VAT S by wivgs s Loyt 5 (6ylel axsle o3l ao a5 LT jl 08 oo ol 1, o5 i \OY
et 3 g (g YV izl Gaoee dnlisin py Julds pol> imghy (o oolaiwl 0,90 Il asays )5 ol Solel Aiges lgrcas
g b ulal ol diy O jso 4 asliiin 90 je el (Yo ) +) LS 5 30l SGpliul o Sae o lastenl
iz g Lecaly oliwl ol sl il gaore asliciw . ols, O] Cawsds (gl el ool gas wlidie & S (glax o
zeoly Y5 05 bgy po 5550 4o BT 51 g oo eolitwl ;a5 VF olows a0 53 lulids IS g panasiie g osll oo 5l 0
I3 it 3,501y el 5 ol e i (slo sy sl Yl ol LT €Kl 5 S5 (33 o8 6 5 555
2 oGS sladslidony 2lgie 9 i (2ly) oS Jleel aslitinny jo 3550 Dol g 0l alss la s oo
ladsbitn (2Ll dodeliden y (2lg) anli 5l (285 )13 0l g (o) 2 990 sline 5 Lasal, aslal slaollys b
el el ooty ((AY) STyl 8 Shas anliti s o(+JAY) Jlo ol bty olis,S W1 g, 5l ooliceal L
Rl b 5l (olsul 25 5o g jlae Bliil 5 (:ke o )d (Slgl 3 aliwgar shogs S )0 Ghagh (nl sleesls
L pdy Ojgo (b 5Ty 5 Gy (St iy Slay903] 5l g0l 5 SPSS22

8,8 BT i gV shine oy it coled (SuiS 9 (S o po Jlade 0,8 o oaaline ) Joaz 0 a5 shilas
WQlad F 1B Y cli B Y ool o (Sed dslllas 550 sloprie SoiS g Mo ol aSl @ axei Lol
Josds Gl gw)pn b g (IS I 0 1 098 sad 0aud aools s j0 Jloy a9 51 (o sged blaciul 563051 1les o0

sl Jloy 4 S505 Jlws JBlas b Jlo i 358 Jgaz 10 95350 sl st (slrosls x5 99 oo bloiwl 45501 ool




I { 1ol let o) ook s 0599 399 il 515k el aolibad

0992 b 33l N Jgar
Table 1. Normality test
Result Kurtosis Skewness W puicio
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| lisbae 65135 3 3 Juols wulyo
Income from holding competitions

Sl Jloys 0.390 -0.971 0.196 -0.116

Broadcast | besley) g gy &>

el Jloyi 0.390 -0.596 0.196 -0.381 ) )
rights and infrastructure

Sl Jloys 0.390 -0.083 0.196 -0.138 Financing/ Jbo ouels
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Table2. Factor Loadings
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Table3. Pearson correlation

Lb oo
6 5 4 3 2 1 ‘:"
Variables
1 | SnatCOrrelation | listas 6155 1 51 Jools welyo .1
0.0001 | &lsme significance Income from_ holding
competitions
1 0.292 | SiwrsaCOrrelation | SB55b g Jbo ool slaul,s 2
0.0001 | s lssignificance Sponsorship and commercial
income
1 0254 0423 | Siwacorrelation | Beslo g g pide > -3
[ ols sssignificance Broadcast rights and
00001 0.0001 St SI9 infrastructure
1 0371 0381  0.370 | Simmnen COrrelation Monetary /| Jb g Js sl ,l5L .4
00001  0.0001  0.0001 / )l significance and financial markets
1 0615 0566 0808  0.749 | Simmnen COrrelation . .
T Financing / Jb ool .5
00001 00001 00001 0.0001 / s significance
1 0463 0366 0290 0289 0412 /. Smes COrrelation Strategic | o3yl 3 ;Slos .6
00001 00001 00001 00001 00001 ! sl significance performance
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Table4. Regression

ol Glye

Sig T Beta Sig F R2 R Dependent variable Independent variable
0.0001  3.393 - 51 Slos Constant
0.0001 1436 0.215 0.463 / 6‘” Lyl & ‘o .
00001 8575 - [ 251l & yKlos Constant
Strategic performance
00001 3079 0169 0.414 | &slistune 5,155 52 5 Juols ol yo
00001 5549 0412 Income from holding
competitions
00001 8042 - [ S5l & ylos Constant
Strategic performance
0.0001 1379 0.084 0.289 [55k g Jbo ool> slauel o
0.0001 3714 0.289

Sponsorship and
commercial income
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00001  7.663 - [ S5l el 2 5dae Constant

Strategic performance

0.0001 13.82 0.084 0.290 o caslan s} & ks 3o

0.0001  3.717 0290 Broadcast rights and
infrastructure
00001 7299 - [ S5l sl 0 Slos Constant
Strategic performance
0.0001 2342 0134 0.336 | 3 Jo2 slo,lsb
0.0001  4.840 0.366 Monetary and financial
markets
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