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1 Aguiar-Noury & Garcia-del-Barrio
2 Financial Fair Play Regulations

3 Financial Sustainability Regulations
4 Martin-Magdalena et al.

5 Alabi & Urquhart

6 Ahtiainen & Jarva
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1 De Los Rios-Sastre et al.

2 Urdaneta-Camacho et al.

3 Fort

4 Getnet, Melkamu & Mengistu

5 Rohde & Breuer

6 Alaminos, Esteban & Fernandez-Gamez
7 Fan et al.

8 Return on Asset (ROA)

9 Return on Equity (ROE)

10 Baroncelli & Lago

11 Oliveira & Borba

12 Guzman-Raja & Guzman-Raja
13 Mohsin

14 Sottoriva & Benoldi

15 Ferreira, Marques & Macedo
16 Gongalves et al.

17 Gigante & Sottoriva

18 Calahorro-Lopez & Ratkai

19 Gémez & Amat

20 Di Simone & Zanardi
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1 Data Envelopment Analysis (DEA)
2 Cluster Analysis
3 Principal Component Analysis (PCA)
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1 Kaiser-Meyer-Olkin
2 Bartlett Test
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Abstract

This research examines the causal relationship between financial performance and sports success within the multi-
billion-dollar European professional football industry, where balancing financial sustainability with competitive
outcomes under UEFA regulations has become a critical challenge. The study’s innovation lies in the simultaneous
analysis of these dimensions using Principal Component Analysis (PCA), Data Envelopment Analysis (DEA), and a
mediation model of financial profitability for the 2024-2025 season. Findings demonstrate that financial performance
has a positive and significant impact on sports success, with financial profitability acting as a partial mediator in this
relationship. Furthermore, a bidirectional relationship was observed between sports success and financial returns, which
is notably stronger in emerging markets. The results led to the identification of four distinct types of clubs (successful
in both dimensions, successful in only one, or underperforming in both). Ultimately, this research emphasizes the
necessity of adopting multifaceted strategies to achieve a balance between sports investment and financial sustainability.

2. Keywords: Financial performance, Sporting success, Sports club performance, Financial profitability, Revenue
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