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Abstract

Along with the development of professional football in Indonesia, professional football clubs increasingly need good and
correct financial management. One important indicator in professional football club financial management is financial ratios.
Bali United FC has a large and successful fan base in recent years. Bali United FC is one of the most famous professional
football clubs in Indonesia. However, in its management there are several problems that need to be overcome so that the club
can continue to grow and compete with other clubs. Apart from that, there are also problems with the development of the
club's business and a lack of support from the government and sponsorship. The purpose of this research is to identify the
types of financial ratios used in the financial management of professional football clubs in Indonesia. Describe the financial
performance of Bali United FC based on the financial ratios used. ldentify the factors that influence the management of
financial ratios at Bali United FC. This research uses a case study approach with the object of research Bali United FC.
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In terms of income, the football club's finances can be

1. Introduction said to be very good [5]. Revenue from sponsorships,

Football is one of the most popular sports in Indonesian
society [1]. Apart from being entertainment, football
also has a very potential business value. This can be
seen from the increasing number of professional
football clubs that have sprung up in Indonesia [2].
Along with the development of professional foothall in
Indonesia, professional football clubs increasingly need
good and correct financial management [3]. One
important indicator in professional football club
financial management is financial ratios [4].

=,

entrance tickets to matches, and sales of various knick-
knacks are major sources of income [6]. So it is
impossible for a football club to experience a financial
crisis or be in debt that is quite large [7]. However,
several finance-related problems in Indonesian football
have been highlighted in the past, such as the club’s
large debt and lack of transparency in the management
of club finances, the low quality of facilities, and
problems in player recruitment and management [8].
Next Sports Industry Model Ryan Gozali on Figure 1.
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Along with the development of professional football in
Indonesia, professional football clubs increasingly need
good and correct financial management [9]. One
important indicator in professional football club
financial management is financial ratios [10]. In the
context of a professional foothall club, financial ratios
can describe the club's financial performance and
provide an overview of the adequacy of the club's
funds to meet the club's operational and development
needs [11].

Today there are still deficiencies in the management of
financial ratios at several football clubs in Indonesia.
Some football clubs experience difficulties in
maintaining a balance between club income and
expenses, which affects the club's overall financial
performance [12]. Therefore, research is needed that
can identify the problems that arise in the management
of financial ratios in professional football clubs in
Indonesia.

Football club financial management is a critical aspect
in ensuring the club's sustainability and success [13].
The modern football club faces the complex challenge
of managing revenues, expenses, financial risks and
maintaining a balance between sporting ambition and
financial stability [14]. Therefore, a football club
financial management journal is important for
analyzing best practices, strategies and policies that can
help clubs achieve financial success in the long term
[15].

Bali United FC has a large and successful fan base in
recent years. Bali United FC is one of the most famous
professional foothall clubs in Indonesia. However, in
its management there are several problems that need to
be overcome so that the club can continue to grow and
compete with other clubs. Apart from that, there are
also problems with the development of the club's
business and a lack of support from the government
and sponsorship [16].

This study aims to analyze the management of
financial ratios for professional football clubs in
Indonesia using a case study on Bali United FC. The
specific objectives of this research are identify the
types of financial ratios used in the financial
management of professional football clubs in
Indonesia. Describes the financial performance of Bali
United FC based on the financial ratios used. Identify
the factors that influence the management of financial
ratios at Bali United FC.

This research has great urgency because poor financial
management can threaten the survival of professional
football clubs. In some cases, football clubs have even
gone bankrupt due to unresolved financial problems.
Therefore, this research will provide benefits in
improving the financial management of professional
football clubs in Indonesia. In addition, this research
can also provide an overview of the financial
management of football clubs in Indonesia in general.

Financial performance theory is a theory used to
measure how effective a company is in generating

profits for its shareholders. Several theories that are
commonly used to measure a company's financial
performance are theoryMarket-Based Performance;
theorymarket-based  performance  measure  the
company's financial performance by looking at the
company's stock price. Jensen believes that company
shares that have a high price in the capital market
indicate that the company has good financial
performance. However, Jensen also emphasizes that
there is an agent risk (agency costs) in the company
that can affect financial performance [17].

Theory Accounting-Based Performance;
theoryaccounting-based performance measure the
company's financial performance by looking at the
company's financial statements. One measure that is
often used in this theory isreturn on investment (ROI),
namely the ratio between net income and total
investment invested in the company. Apart from ROI,
accounting-based performance theory also uses several
other measures such asReturn on Assets (ROA)
andreturn on sales (ROS) [18].

TheoryEconomic Value Added (EVA); Economic
Value Added (EVA) is a concept used to measure a
company's financial performance based on the
economic value created by the company. EVA is
calculated by subtracting the cost of capital (cost of
capital) from operating profit (operating income)
company. If the result of the reduction is positive, then
the company is considered to create economic value for
shareholders [19].

Two ways to compare financial ratios, namely:
examining ratios over time (for example the last 3
years) to examine the direction of movement and
comparing ratios of a company with the same ratios of
other similar companies or industries for the same time.
Divides the main financial ratios into four liquidity
ratios, activity ratios, profitability ratios, and 4)
solvency ratios [20].

2. Research Method

This research uses a case study approach. Case study is
a research approach used to investigate phenomena that
exist in real contexts. Case study research is conducted
on a single case or several similar cases, which are
used to study a phenomenon in depth. The purpose of
case study research is to gain an in-depth
understanding of the phenomenon being studied, so
that relevant and insightful conclusions can be drawn
about the phenomenon.

The case study research design consists of several
stages, namely designing a research design: Defining
research questions, case selection, data collection, and
data analysis strategy. Data collection: Data can be
obtained through observation, interviews, documents
and archives. Data analysis: The data that has been

collected is analyzed using qualitative analysis
techniques, such as thematic analysis, narrative
analysis, and descriptive analysis.  Drawing

conclusions: Conclusions drawn must be supported by
existing data and must be in accordance with the
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research questions that have been set. Case study
research has the advantage of gaining in-depth and
comprehensive understanding of the case under study,
but it also has limitations in generalizing research
results to a larger population. Therefore, the results of
case study research are more appropriate for
developing theories or hypotheses, not for testing
hypotheses statistically.

The research object in this study is Bali United FC.
Bali United is a professional football club based in
Gianyar, Bali, Indonesia. The club was founded in
2014 and currently plays in Liga 1, the highest caste of
Indonesian football. Bali United has become one of the
most successful clubs in recent years, having won Liga
1 in 2019 and finishing as runners-up in 2017 and
2020. This club has also won the Indonesian President's
Cup twice, in 2017 and 2019. As a public company,
Bali United also made headlines for being the first
football club in Southeast Asia to be listed on the
Indonesia Stock Exchange (IDX) in 2019, allowing
fans to own shares in the club. The club's stock code is
BOLA.

Data analysis in this study was the same as the method
of data collection, so that in collecting data at the same
time an analysis of the data obtained was carried out.
The method of analysis used in this study is by
collecting Bali's financial reports United FC from 2019
to 2022, analyze financial reports by looking
components that most significantly affect the football
club's financial statements, calculate financial ratios
using all financial ratio calculations, and perform
financial performance analysis based on financial ratio
data and compare it with financial ratio standards from
other industries thatgo public according to IDX. The
last step after all is analyzed, then draw conclusions
based on the data that has been researched and compare
it with evidence from other sources. This step is to test
whether all the information that has been collected by
the researcher can be understood correctly by the
researcher.

3. Result and Discussion

Analysis of the financial performance of the Bali
United FC company for four years, namely from 2019
to 2022, shows important changes and trends in various
aspects. Through a review of financial ratios which
include profitability, liquidity, leverage and asset
efficiency, we can gain a deeper understanding of the
company's performance over the time period under
study.

First, in terms of profitability, the main attention is
given to the ratioNet Profit Margin (NPM), which
reflects the level of net profit earned by the company
from net sales revenue. In 2019, NPM reached 5.11%,
indicating a fairly good level of profitability. However,
in 2020, NPM experienced a sharp decline to only
1.98%, which can be distributed to factors such as
increased production costs or decreased sales revenue.
However, in 2021, NPM experienced a tremendous
surge, reaching 92.08%, indicating a very high level of

profitability. This phenomenon may be related to
factors such as corporate restructuring or increased
operational efficiency. However, in 2022, NPM will
decrease again to 5.02%, reflecting the possibility of
fluctuations in the company's profitability.

Next, the focus is given to the ratioReturn on Assets
(ROA), which describes the efficiency of a company in
using its assets to generate profits. In 2019, ROA
reached 2.03%, indicating that the company is able to
generate significant profits from its assets. However, in
2020, ROA dropped dramatically to only 0.27%,
reflecting reduced efficiency in the use of assets. In
2021, ROA increased rapidly to 24.02%, indicating a
significant improvement in the efficiency of asset use.
However, in 2022, ROA decreased again to 2.29%,
indicating fluctuations in the company's performance in
generating profit from assets.

The next analysis is on the ratioReturn on Equity
(ROE), which measures a company's effectiveness in
generating returns from shareholder equity. In 2019,
ROE reached 2.34%, indicating a relatively low rate of
return on shareholder equity. In 2020, ROE decreased
to only 0.32%, reflecting reduced effectiveness in
generating returns on equity. However, in 2021, ROE
jumped sharply to 27.93%, indicating a significant
increase in the company's effectiveness in generating a
return on equity. However, in 2022, ROE will fall
again to 2.65%, indicating fluctuations in the
company's performance in generating profits related to
its equity.

Furthermore, attention is paid to the analysis of
company liquidity using ratiosCurrent Ratio andCash
Ratio. Current Ratio shows the company's ability to
meet short-term obligations with available assets. In
2019,Current Ratio reached 6.57, indicating adequate
liquidity to meet short-term obligations. However,
during 2020 and 2021,Current Ratio decreased to 6.16
and 11.18 respectively, before reaching 11.50 in 2022,
This phenomenon indicates an increase in the
company's ability to pay short-term obligations, which
can be interpreted as an improvement in company
liquidity. However, ratioCash Ratio showed a
consistent decline from 3.24 in 2019 to 2.36 in 2022,
reflecting a decrease in the company's cash liquidity.

Leverage analysis is done through observing the
ratioDebt-to-Asset Ratio (DAR) and Debt-to-Equity
Ratio (DER). DAR shows the proportion of debt that a
company uses to finance its assets. In 2019, DAR
reached 13.51%, showing the company's relatively
high level of dependence on debt. However, from 2020
to 2022, the DAR has decreased successively to
14.40%, 8.14%, and finally it reaches 7.64%. This
change indicates a reduction in the level of debt used
by the company to finance its assets, which can be
considered as a positive step in managing financial
risk. DER also decreased from 15.62% in 2019 to
16.83% in 2020, 9.46% in 2021, and finally reached
8.84% in 2022. The decrease in DER shows a decrease
in the level of debt used to finance equity, reflecting
improvements in the company's capital structure.
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Finally, attention is paid to analyzing the efficiency of
assets using ratiosFixed Assets Turnover andTotal
Assets Turnover. Fixed Assets Turnover measures the
efficiency of a company in using its fixed assets to
generate income. In 2019,Fixed Assets Turnover
reached 0.03, indicating a relatively low level of
efficiency. However, during 2020 and 2021, this ratio
experienced a significant increase to 0.28 and 0.02
respectively, before decreasing again in 2022 to
0.02.Total Assets Turnover also experienced
fluctuations from 0.40 in 2019 to 0.14 in 2020, before
increasing to 0.26 in 2021 and finally reaching 0.46 in
2022. Changes in the asset efficiency ratio indicate an
improvement or decrease in the company's ability in
using its assets to generate income.

Based on the analysis of financial ratios over a period
of four years, there are significant fluctuations in the
company's performance in terms of profitability,
liquidity, leverage and asset efficiency. These
fluctuations indicate changes in the company's
financial condition which can be influenced by external
and internal factors. This in-depth understanding of
trends and changes will assist company management in
making the right decisions to improve performance and
efficiency in the future. Comparison of Bali United
FC's Financial Ratios with Industry Standard Ratios in
Indonesia on Table 1.

Table 1. Comparison of Bali United FC's Financial Ratios with
Industry Standard Ratios in Indonesia

Financial Metric Rate - rate Industry
Standard
NPM 26.05% 20%
LONG 7.15% 30%
ROE 8.31% 40%
CR 8.85 15
Cash Ratio 2.95 0.5
BUT 10.92% 50%
THE 12.69% 90%
Fixed Assets Turnover 0.08 2
Total Assets Turnover 0.31 2

In an in-depth financial analysis, it is important to
compare a company's financial performance with
relevant industry standards. In this context, we will
compare the company's annual average over a four-
year period (2019-2022) with industry standards in
Indonesia. Rate-rateNet Profit Margin (NPM) of the
company during this period reached 26.55%. This
figure exceeds the industry standard by 20%, indicating
a strong performance in generating net profit.
However, it should be noted that there are significant
fluctuations in NPM, especially in 2021 when it
reaches 92.08%. Despite this, the annual average still
outperforms the industry standard.

Furthermore,Return on Assets (ROA) shows the rate of
return on company assets. The average ROA during
this period reached 7.52%. Despite the increase from
2020 to 2021, this figure remains well below the
industry standard of 30%. This shows that the company
has not optimally used its assets to generate higher
profits. Likewise,Return on Equity (ROE) which
reflects the rate of return on the company's equity
shows low performance. The company's average ROE

during this period was only 8.81%, far below the
industry standard of 40%. Even though there has been
an increase from 2020 to 2021, the company still needs
to make further efforts to increase its return on equity.

Furthermore, in terms of liquidity,Current Ratio (CR)
which shows the company's ability to meet short-term
obligations also shows good performance. The
company's average CR during this period was 8.85, far
exceeding the industry standard of 1.5. This shows that
the company has adequate liquidity to meet short-term
obligations. However, it should be noted that the
company has challenges in terms of cash liquidity.
AverageCash Ratio the company during the period
reached 2.95, which also far exceeds the industry
standard of 0.5. Nonetheless, there was a significant
decline in 2022, reflecting a decrease in the company's
cash liquidity.

In addition, leverage analysis shows that the company
is successful in managing debt levels. Debt-to-Asset
Ratio (DAR) the company's average during the period
reached 11.92%, well below the industry standard of
50%. Likewise, the company's average Debt-to-Equity
Ratio (DER) reaches 13.94%, far below the industry
standard of 90%. This shows that the company has a
healthy debt level and is able to manage financial risks
well. Lastly, in terms of asset efficiency, the company
still needs to improve its performance. AverageFixed
Assets Turnover companies during this period only
reached 0.08, far below the industry standard of 2.
Likewise withTotal Assets Turnover which reached an
average of 0.31, also far below the industry standard of
2. This indicates that the company has not been
efficient in utilizing its assets to generate higher
income.

Overall, comparisons with industry standards reveal
some of the strengths and challenges in the company's
financial performance. While there are aspects that
meet or exceed industry standards, there are also areas
where companies need to improve their performance,
such as ROA, ROE and asset efficiency. This analysis
provides a more comprehensive view of the company's
financial performance and forms the basis for
identifying areas that need improvement in order to
improve financial performance in the future.

In the analysis of the financial performance of
professional football companies in Indonesia such as
Bali United FC based on the table given earlier, we can
see several indicators that are relevant to the evaluation
of the financial performance. In terms of revenue,
although the table does not provide specific revenue
data, we can conclude that the company's main revenue
comes from match ticket sales, sponsorship and
advertising, broadcasting rights, and merchandise sales.
This can be seen from the fact that the company
recorded a significant increase in NPM (Net Profit
Margin) in 2021, with a figure of 92.08%. This number
may reflect the presence of unusually revenue-boosting
factors, such as lucrative broadcast rights or successful
merchandise sales. However, in previous years, the
company's NPM was well below the industry standard
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of 20%, indicating challenges in generating consistent
net profit.

In considering football players as assets from a
financial perspective, it can be seen that companies
have challenges in optimizing their performance.
Although there is no data directly related to the players
in the table, several factors can give an idea. ROA
(Return on Assets) firms during the period was low,
with an average of only 0.93%. This may indicate that
asset values, including players, do not provide an
adequate rate of return. In addition, the aspect of asset
efficiency also shows unsatisfactory results, such as
lowFixed Assets Turnover and Total Assets Turnover.
This could indicate that the company has not succeeded
in optimizing the performance of its assets, including
players, to generate higher income.

Therefore, professional football companies, especially
Bali United FC, need to consider a better strategy in
managing players as assets to improve their financial
performance. This can involve better investments in
recruiting quality players, efficient management of
player contracts and player development through
appropriate training programmes. Thus, companies can
increase the value of players' assets and overall
improve their financial performance. In order to
achieve better results, companies must also
continuously monitor and evaluate other factors such as
operational costs, effective financial management and a
smart player transfer policy. Thus, companies can
optimize their financial performance and achieve long-
term success in the professional football industry in
Indonesia.

4. Conclusion

Based on the analysis of the financial performance of
the Bali United FC football company, several
conclusions can be drawn. First, we will mention the
financial ratios used in this analysis. Next, we will
briefly describe the financial performance of Bali
United FC based on the findings previously disclosed.
Finally, we will identify the factors that influence the
management of financial ratios in this company. In the
analysis of the financial performance of Bali United
FC, the following financial ratios are used NPM (Net
Profit Margin); Shows the percentage of net profit of
the company's revenue. ROA (Return on Assets);
Measures the efficiency of using company assets in
generating profits. ROE (Return on Equity); Shows the
rate of return generated by shareholder equity. Current
Ratio: Describes a company's ability to meet short-term
obligations using current assets. Cash Ratio. Measures
a company's ability to meet short-term obligations
using cash and cash equivalents. DAR (Debt to Assets
Ratio). Describes the proportion of total debt to total
assets of the company. DER (Debt to Equity Ratio);
Indicates the level of use of debt by companies in
financing assets. Fixed Assets Turnover: Measures the
efficiency of using fixed assets in generating income.
Total Assets Turnover; Describes the efficient use of
the company's total assets in generating revenue. Based
on the analysis of the previous table, Bali United FC's

financial performance fluctuated during the period
studied. In 2020, the company experienced a
significant decline in most of its financial ratios.
However, in 2021, there was a strong recovery with
significant improvements in NPM, ROA and ROE.
This indicates an improvement in operational
efficiency and the company's ability to generate profits.
Factors Influencing the Management of Financial
Ratios Bali United FC. Several factors can affect the
management of financial ratios at Bali United FC.
First, external factors such as the COVID-19 pandemic
have had a significant impact on football club
operations and income. Restrictions on sporting
activities, postponement of matches and reduced
attendance can have a negative impact on a club's
revenue and financial performance. In addition,
effective financial management and good player
management also play an important role in the club's
financial ~performance. Smart player contract
management, good cost control, and the right
investment in quality players can help improve a club's
financial performance. In addition to these factors,
cooperation with sponsors and business partners,
implementing effective marketing strategies, and
managing revenue from sources such as ticket sales,
merchandise and broadcasting rights can also influence
the management of the club's financial ratios. Overall,
to improve financial performance, Bali United FC
needs to continue to adapt to changes in the external
environment, improve financial management and
player management, and optimize revenue from
various sources. With the right approach, clubs can
achieve better and more sustainable financial
performance.

References

[1] Galdino, M., Lesch, L., & Wicker, P. (2022). (Un)Sustainable
Human Resource Management in Brazilian Football? Empirical
Evidence on Coaching Recruitment and Dismissal.
Sustainability (Switzerland), 14(12). DOLl:
https://doi.org/10.3390/su14127319 .

[2] Woods, C., Hawkins, R. D., Maltby, S., Hulse, M., Thomas, A.,
& Hodson, A. (2004). The Football Association Medical
Research Programme: An audit of injuries in professional
football - Analysis of hamstring injuries. British Journal of
Sports Medicine, 38(1), 36-41. DOI:

https://doi.org/10.1136/bjsm.2002.002352 .

[3] Derun, I., & Mysaka, H. (2020). Intellectual Capital Efficiency
Management in Professional Football Clubs’ Performance:
Problems of Assessment. Sport Mont, 18(2), 61-66. DOI:

https://doi.org/10.26773/smj.200606 .

Miragaia, D., Ferreira, J., Carvalho, A., & Ratten, V. (2019).
Interactions Between Financial Efficiency and Sports
Performance: Data for A Sustainable Entrepreneurial Approach
of European Professional Football Clubs. Journal of
Entrepreneurship and Public Policy, 8(1), 84-102. DOI:
https://doi.org/10.1108/JEPP-D-18-00060 .

(4]

[5] Urdaneta-Camacho, R., Guevara-Pérez, J. C., Martin Vallespin,
E., & Le Clech, N. (2023). The Other Side of the League of
Stars: Analysis of the Financial Situation of Spanish Football.
International Journal of Financial Studies, 11(1). DOI:

https://doi.org/10.3390/ijfs11010003 .

Rohde, M., & Breuer, C. (2018). Competing By Investments or
Efficiency? Exploring Financial and Sporting Efficiency of Club
Ownership Structures In European Football. Sport Management

(6]

Jurnal Informatika Ekonomi Bisnis — Vol. 5, Iss. 4 (2023) 1487-1492

1491


https://doi.org/10.3390/su14127319
https://doi.org/10.1136/bjsm.2002.002352
https://doi.org/10.26773/smj.200606
https://doi.org/10.1108/JEPP-D-18-00060
https://doi.org/10.3390/ijfs11010003

John Henry Wijaya, et al

Review, 21(5), 563-581.
https://doi.org/10.1016/j.smr.2018.01.001 .

[7] Oeckl, S. J. S., & Morrow, S. (2022). CSR in Professional
Football in Times of Crisis: New Ways in a Challenging New
Normal. International Journal of Financial Studies, 10(4). DOI:
https://doi.org/10.3390/ijfs10040086 .

[8] Grabowski, A. (2021). Implementation of sustainable
development in borussia dortmund gmbhé&co.Kgaa. Journal of
Physical Education and Sport, 21, 1084-1090. DOI:
https://doi.org/10.7752/jpes.2021.52136 .

DOI:

[9] Pink, M. A, Lonie, B. E., & Saunders, J. E. (2018). The
challenges of the semi-professional footballer: A case study of
the management of dual career development at a Victorian
Football League (VFL) club. Psychology of Sport and Exercise,
35, 160-170. DOI:
https://doi.org/10.1016/j.psychsport.2017.12.005 .

[10] Pérez-Gonzélez, A., de Carlos, P., & Alén, E. (2022). An
analysis of the efficiency of football clubs in the Spanish First
Division through a two-stage relational network DEA model: a
simulation study. Operational Research, 22(3), 3089-3112.
DOI: https://doi.org/10.1007/s12351-021-00650-5 .

[11] Benites, G. V., & Panfichi, A. (2020). The Professionalization of
Football During The Revolutionary Government of The Armed
Forces In Peru (1968-1975). Historia Critica, 2020(76), 73-92.
DOI: https://doi.org/10.7440/histcrit76.2020.04 .

[12] Blumrodt, J., Bryson, D., & Flanagan, J. (2012). European
Football Teams” CSR Engagement Impacts on Customer-Based
Brand Equity. Journal of Consumer Marketing, 29(7), 482-493.
https://doi.org/10.1108/07363761211274992 .

[13]Cruz, J. M., Schregel, J. P., & Zilch, H. (2022). Measuring
Robustness: Sustainable Success Factors Affecting Professional
Football Clubs. Sport, Business and Management: An
International Journal, 12(3), 323-341. DOI:
https://doi.org/10.1108/SBM-03-2021-0041 .

[14]1Bunn, C., Wyke, S., Gray, C. M., Maclean, A., & Hunt, K.
(2016). Coz Foothall Is What We All Have: Masculinities,
Practice, Performance and Effervescence In A Gender-Sensitised
Weight-Loss and Healthy Living Programme for Men. Sociology
of Health & Illness, 38(5), 812-828. DOI:
https://doi.org/10.1111/1467-9566.12402 .

[15] Yamamoto, E., & Nakanishi, J. (2022). How Professional
Football Clubs Can Achieve Both Businessization and
Localization Examination of Marketing Dilemmas Using the
ABCD Model. Journal of Japan Society of Sports Industry,
32(1),1_97-1_116. DOI: https://doi.org/10.5997/sposun.32.1_97

[16] Szymoszowskyj, A., Winand, M., Kolyperas, D., & Sparks, L.
(2016). Professional Football Clubs Retail Branding Strategies.
Sport, Business and Management: An International Journal,
6(5), 579-598. DOI: https://doi.org/10.1108/sbm-09-2016-0048

[17] Blumrodt, J., Desbordes, M., & Bodin, D. (2013). Professional
Football Clubs and Corporate Social Responsibility. Sport,
Business and Management: An International Journal, 3(3), 205—
225. DOI: https://doi.org/10.1108/SBM-04-2011-0050 .

[18] Afthinos, I., Manasis, V., & Chrysanthopoulos, T. P. (2021).
Serious Game Top Eleven As An Educational Tool In Sports
Economics. International Journal of Serious Games, 8(2), 3-19.
DOI: https://doi.org/10.17083/ijsg.v8i2.420 .

[19]Walters, G., & Tacon, R. (2010). Corporate Social
Responsibility In Sport: Stakeholder Management In The UK
Football Industry. Journal of Management and Organization,
16(4), 566-586. DOI: https://doi.org/10.5172/jmo.2010.16.4.566

[20]Liu, S., & Huang, W. (2022). Study on The Influence of
Network Factors on The Loyalty and Emotional Behavior of
Chinese Professional Football Club Fans. International Journal
of Neuropsychopharmacology, 25(Supplement 1), A78-A79.
DOI: https://doi.org/10.1093/ijnp/pyac032.107 .

Jurnal Informatika Ekonomi Bisnis — Vol. 5, Iss. 4 (2023) 1487-1492

1492


https://doi.org/10.1016/j.smr.2018.01.001
https://doi.org/10.3390/ijfs10040086
https://doi.org/10.7752/jpes.2021.s2136
https://doi.org/10.1016/j.psychsport.2017.12.005
https://doi.org/10.1007/s12351-021-00650-5
https://doi.org/10.7440/histcrit76.2020.04
https://doi.org/10.1108/07363761211274992
https://doi.org/10.1108/SBM-03-2021-0041
https://doi.org/10.1111/1467-9566.12402
https://doi.org/10.5997/sposun.32.1_97
https://doi.org/10.1108/sbm-09-2016-0048
https://doi.org/10.1108/SBM-04-2011-0050
https://doi.org/10.17083/ijsg.v8i2.420
https://doi.org/10.5172/jmo.2010.16.4.566
https://doi.org/10.1093/ijnp/pyac032.107

