


Abstract 



Resumo



Acknowledgements

achelor9s in 

with a Master9s in Management with a specialization in Strategy at Católica Lisbon School of 

needed distractions, I9ve been lucky to share th

and the memories we9ve made together.

4 4

4

3감사합니다 3



Table of Contents

Bundesliga9s 50+1 Rule



Frankfurt9s Competitive Levers

Experts9 Perception on Member Controlled Clubs9 Competitiveness



Consumers9 Perception of Competitiveness and Ownership Models

Determinants of Consumers9 Perception

4





List of Figures

Figure 1: Top 5 European League Clubs9 Revenue by Revenue Stream, 2015 2023 (€bn)

Figure 2: Top 5 European League Clubs9 Wage Cost and Transfer Fees with Add

2023 (€bn)



4

4

4



List of Tables

4

4

4



List of Abbreviations



1. Introduction

the world9s most popular sport, 

4

4

UEFA9s Financial Fair Play (FFP

4

4

given constraints imposed by the Bundesliga9s 50+1 rule4

4

4



driven identity, and a strategic financial model to challenge Europe9s footballing elite 

Frankfurt9s strategic transformation since the 2015/16 season, with a particular focus on internal 



2. Literature Review

4

4

2.1. The Commercialization of Football

clubs in Europe9s top five leagues (Deloitte, 2017

s9 (€bn)



Top 5 European League Clubs9 Wage Cost and Transfer Fees with Add 2023 (€bn)

Since the Premier League9s inception in 1992, its clubs9 combined

4

The Premier League9s 

2024). Furthermore, many leagues9 distribution 



2.2. Ownership Structures in Football

4

4

o the sport9s growing 

2.2.1. Member-Controlled Model

n Bayern Munich9s 

leadership appointments, and financial policies while reinforcing the club9s cultural and 



identify passionately with the team9s on

2.2.2. Investor-Controlled Model

by Roman Abramovich9s acquisition of 

4 4

<financial doping,=



4 PSG9s

2.2.3. Multi-Club Ownership

years, the prevalence of MCOs in Europe9s top five leagues has risen from 36.7% in 2022/23 

dominate the sport9s next phase (KPMG, 202



2.3. Regulatory Constraints & Competitive Balance

4UEFA9s Financial Fair Play and Germany9s 50+1 rule4

2.3.1. Financial Fair Play

club9s long

9

9s objective to promote financial self



their dominance since FFP9s implementation (

2.3.2. Bundesliga’s 50+1 Rule

<50+1 rule,= 

Regulatory frameworks differ across Europe9s top leagues: England, France, and Italy

), whereas Spain9s La Liga 



2.3.3. How Clubs Circumvent Regulatory Constraints

entities, exploiting ambiguous definitions of <related party= and <fair value=

nominally compliant with FFP9s

s Chelsea9s unprecedented spending spree following Clearlake Capital9s 

by Lars Windhorst9s 

2.3.4. Financial Impact on Leagues and Clubs

.g., football clubs), whose incentives may not align with the principal9s 

In 2019, investor Lars Windhorst, via Tennor Holding, acquired nearly 66% of Hertha BSC9s professional 
8 9

contributing to Hertha9s relegation and 
the investor9s withdrawal 



FFP9s break

smaller clubs9 

<feeder club=

Germany9s Bundesliga 4

4 9s introduction

Italy9s Serie 

8 9



2.4. Definition of Success in Football

In modern football, <success= encompass

can alter a club9s 

2.5. Competitive Advantage in Football



2.5.1. Resource-Based Theory

2.5.2. Resource-Dependence Theory

2.5.3. Dynamic Capabilities

<a firm9s potential to systematically solve problems, based on its 

oriented decisions.= 



, Athletic Bilbao9s embedded 

4

2.5.4. Stakeholder Theory



3. Eintracht Frankfurt

4

4

Eintracht9s evolution offers a valuable 

3.1. Frankfurt’s Competitive Levers

Frankfurt9s strategic levers the club9s long

3.1.1. Financial Management

would have disrupted the club9s financial 



Eintracht9s incremental spending model balances income from diverse revenue streams (

3.1.2. Transfer Strategy

Eintracht9s 

emphasized the club9s need to be <better than the rest= by working a year ahead of the market 

A <Moneyball=

Michel, 2024). Its growing reputation as a <talent = attracts ambitious players seeking 

9 €95M 

joined Eintracht Frankfurt on a free transfer in 2022 and was sold to PSG for €95 million 

suggest that Ekitiké is already linked to a potential transfer worth up to €100 million (Michel, 2025



3.1.3. Club Identity & Fan-Driven Success

Frankfurt9s distinctive brand 

a sense of <moral ownership= 

Founded in 1899, Eintracht9s long

2016). The club9s strong brand equity (Aaker, 1991) supports fan growth, sponsor engagemen

4

3.1.4. Stable Leadership

Frankfurt9s rise is grounded in stable leadership and coherent decision

club9s evolving trajectory. Key figures like former Sporting CEO Fredi Bobic and his successor 

the club9s development, Eintracht 

4



3.1.5. Other Factors

internal strategy drives much of Eintracht9s success, external conditions also play a 

the <home advantage=

Georgievski et al., 2019). Remarkably, Eintracht9s passionate fanbase consistently travels in 

Despite Frankfurt9s impressive achievements, the analysis must also acknowledge potential 

fragilities. The club9s success depends heavily on transfer profits, consistent strategic 

4 4

Krösche (2024) described the club as <a club in between,= one that 

develops and sells talent to <end clubs= like PSG or Real Madrid by design. While this reflects 

strategic clarity, it also highlights Frankfurt9s role in the 

The 8home advantage9 effect primarily stems from factors like crowd support, reduced travel fatigue, and 

at Camp Nou, reportedly outnumbering FC Barcelona9s home support and creating a near



3.2. Comparative Club Analysis

Eintracht9s methodical and community

3.2.1. Bundesliga Comparison

3.2.1.1. Traditional Clubs

Within the Bundesliga9s member

wages while adhering to 50+1. Bayern9s minority deals and Dortmund9s stock

Hellmann (2024) warned: <To think [Frankfurt] can disrupt the elite with a few tweaks4

anyone expecting that needs a reality check.=

Schalke9s and Hertha9s failed investor model

echoing aspects of Eintracht9s strategy.



3.2.1.2. Investor-backed Clubs & MCOs

4 4

4evidenced by Wolfsburg9s 2009 and Leverkusen9s 2024 

4

3.2.2. International Comparison

Spain9s socio model parallels the Bundesliga9s 50+1 rule, with clubs like Real Madrid, FC 

regional identity, youth development, and fiscal discipline. Bilbao9s 

. Though lacking the global reach of Spain9s 



mirroring Eintracht9s balance of heritage and strategic modernity.



4. Methodology

4.1.Research Design

Sekaran & Bougie, 2016; 



4.2. Data Collection

4.2.1. Expert Interviews

1994; Rabionet, 2009). 

9



4.2.2. Consumer Survey





5. Analysis and Discussion

5.1. Experts’ Perception on Member-Controlled Clubs’ Competitiveness

5.1.1. Internal Capabilities as Competitive Advantage

5.1.1.1. Youth Development, Scouting & Financial Discipline

prioritized them differently, all agreed that <if one of these 

collapses= [FA1].

squads without excessive transfer spending. <If you don9t 

notch scouting, player development, and a clear plan= 

[IE1]. PL2 added <even with limited resources, a strong academy and well

level talent.=

Jović, Haller, 

[FA1, PL1, IE3]. <They didn9t just get lucky. They spotted talent, nurtured it, and sold at peak 

value=



4

9s 

described as the <non negotiable foundation= for 

4

continuity while resisting the pressure to <buy success= [S

4

5.1.1.2. Club Identity & Fan Engagement

controlled clubs. As IE1 noted, <the fanbase is always your 

biggest asset.= Sponsors and media experts echoed this, emphasizing tha

4



4

while preserving fan loyalty. SE1 explained: <Sponsors are drawn not only by reach, but by the 

controlled clubs represent.=

5.1.1.3. Organizational Stability & Leadership

<You need everyone pulling in the same direction […]. Frankfurt gets that right=

4



5.1.2. Structural Constraints

5.1.2.1. Financial Disparities & MCO Advantage

4

4 4

4

IE3 explained: <MCOs benefit from synergy effects that member controlled clubs can9t simply 

economy of scale and scope that traditional clubs simply don9t have access to.= Many 

during the pandemic (Veth, 2021), whereas RB Leipzig9s ownership structure enabled financial backing from Red 



4

5.1.2.2. Governance Complexity & 50+1

controlled clubs9 

institutional rigidity increasingly hinders competitiveness. <If nothing changes, what is 

currently a 4 could soon become a 7= [ME2], referring to the growing di

[IE1, SE2]. SE1 noted: <With smart strategies and youth development, a lot can be 

compensated=4



<There9s always a delay when you need 

already made their move= [IE3].

9s 

structural workarounds. ME1 concluded: <FFP is a paper tiger.=

While reform ideas varied, most supported adjustments that preserve 50+19s essence while 

5.1.2.3. Stakeholder Conflicts & Legitimacy Pressure

fanbase. <Economically, it9s a disadvantage, no doubt. But emotionally and in terms of fan 

culture, it9s priceless= [FA3]. For many supporters, the regulation represents more than a legal 

4 ocratic identity, and emotional ownership. <I 

could never be a passionate fan of a club where this wouldn9t be possible= [FA2]. 

Köln9s 4not under UEFA9s FFP4



branding and influencer marketing. <There9s a real conflict between the old

and the new demands of digital monetization and internationalization= [SE1].

5.1.3. Strategic Adaptation & Future Positioning

5.1.3.1. Storytelling, Digitalization & Sponsor Value Alignment

ambition with identity. From Freiburg9s <Breisgau Brasilianer= to Mainz9s <Bruchweg Boys=

and Frankfurt9s <Büffelherde,=

partnerships over mere reach. As SE1 noted: <A brand like Dortmund has history, identity, 

4 Red Bull can9t buy.= Dortmund and Frankfurt monetize their histories 

choreographies like Dortmund9s <Yellow Wall= or Frankfurt9s <Magical European Nights= to 

emphasize the league9s uniqueness and visual appeal [ME2]. This 

8 9 8 9
8 9



4

while valuable for brand differentiation, adds complexity. <Sponsors want quick decisions, not 

committee debates= [SE2].

5.1.3.2. Strategic Alliances & Development Pathways

IE3 stated, <Just because you9re not part of an MCO doesn9t mean you 

can9t build networks.= Smart alliances between 



5.1.3.3. Reform Proposals & Strategic Outlook

A central concern was the Bundesliga9s performance

4

separating governance from UEFA9s commercial interests.

5.2.Consumers’ Perception of Competitiveness and Ownership Models

.g., <Statement 

1=) are provided in Appendix A. For visual clarity, percentages below 5% may be omitted from 



5.2.1. General Football Engagement

The first set of questions gauged respondents9 football familiarity, personal engagement, and 

controlled one, and 8% a club within a MCO structure. 9% were unsure of their club9s 

heavy sample and illustrates ST9s emphasis on 



4



4

4 4



5.2.2. Viewing Preferences & Alternative Formats

To explore fans9 viewing habits and emotional attachment, participants were asked which 

leagues, while 18% focused solely on their favorite club9s domestic league. O



4

4



5.2.3. Perception of Governance-Models

This section examined respondents9 familiarity with ownership models, key success factors for 

controlled clubs, and expectations for German football9s governance.

4

(Figure 13). <Scouting & youth development= (65.3%) and <strong financial management= 

(51.7%) ranked highest, far ahead of factors like <strategic partnerships= or <digital outreach.= 

related aspects like <club culture= or <loyalty= were rated as less relevant and 

<stable governance & leadership= received no responses.



4

controlled clubs9 

4



3



5.2.4. Commercialization & FFP



This reflected widespread unease with football9s commercial trajectory. Fans associated rising 

34% selected <Not sure.=



5.2.5. Demographic Background

stakeholder perspectives on football9s 

3

3 3

stakeholders, younger fans will shape football9s legitimacy. Clubs and governing bodies must 



Lisbon or locations linked to the researcher9s network. The remaining 32.3%

Education levels were high: 51% held a bachelor9s, 31% a master9s, and 7% a doctorate (Figure 



(Figure 24). Among responses, most clustered below €20,000 (11%) 

or between €60,0003€80,000 (13%), consistent with a younger, early



5.2.6. Determinants of Consumers’ Perception

adequacy and multicollinearity). <Not sure= responses were recoded as neutral 

<Club member=) are used in plots and tables; full phrasing is provided in Appendix A. Complete 

9s viability

5.2.6.1. Structural Diagnosis 

4

4 controlled model9s 



4

0.533, p = 0.0046), supporting RDT9s view that limited investment access can undermine 

4

5.2.6.2. Strategic Differentiation

openness to reform and external investment. An <Information Index= was constructed from 



4

3

4

5.2.6.3. Stakeholder Typology



4

supporting ST9s view that emotional legitimacy can outweigh economic reasoning. Behavioral 

This highlighted how preferences about football9s future structure 

354 and those with a Master9s degree4





6. Conclusions

6.1. Main Findings—Triangulation

4

4

4

4



6.2. Implications

4

4

showing that continuous reconfiguration outweighs reliance on static resources. RDT9s 

core strategic asset. Fans9 emotional buy in underpins the club9s symbolic capital, an intangible 



Frankfurt9s model may not be universally replicable, but its principles are 

6.3. Limitations

generalizability but analytical transferability, deriving <portable principles= applicable to 

4though consistent with the study9s focus. The sample skewed 

334), highly educated (89% with a bachelor9s d

Recoding <not sure= 



within the scope of the study9s design.

6.4. Future Research

.g., Spain9s ownership model) or 
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Appendices

Appendix A: Outline of Survey Questions

If selected <No= in Question 1, 

matches in the stadium; I9m a 

<
=

<I regularly watch 
my team isn't involved.=

<I actively follow multiple competitions 
throughout the season.=

<I attend live matches or fan events when 
possible.= 

<I regularly read football news or listen to 
related podcasts.=

<I follow football
media.=

<I engage with online fan communities or 
forums.=

3

players; Visible players9 



<Fast paced attacking games=

<Tactical battles/strategy games=

<Counter attacking playing style=

<Possession based playing style=

<Star players=

<Homegrown players=

<Stadium atmosphere=

<International games (club level)=

<Regular matchday (national championships)=

<High intensity physical play=

<Technical play=

3

<Closed leagues and/or alternative competitions 

future.=

<I would still follow the traditional league system 
replaced by a closed league.=

<I would still follow the traditional league system 
sided leagues.=

3



you9re paying attention, please select 8Disagree9. 
3

<Structural restrictions on external investment 

clubs.=

<The 50+1 rule negatively impacts the 

clubs.=

<Member
controlled clubs.=

<Member
part of football9s elite will find it increasingly 

football.=

3

it; No, it9s outdated & 

3



<The increasing commercialization will lead to 

leagues.=

<Commercialization will lead to 

between overlapping leagues.=

<Traditional domestic leagues will lose 

competitions attract more global audiences.=

3 3 3
3

Bachelor9s degree (or equivalent); 
Master9s

Less than 20,000€; 20,000€ 3
39,999€; 40,000€ 59,999€, 
60,000€ 79,999€; 80,000€ 
99,999€; 100,000€ 149,999€; 
150,000€ or more; Prefer not to 



Appendix B: Interview Guide

3

3



controlled model in today9s football economy?

From a sponsor9s perspective, what are the main differences between working with 



Appendix C: Summarized Expert Interviews

merchandise and keep the club9s identity alive. Clubs like Union Berlin, where supporters 

nd then it9s also a bit of 

luck that your best talents don9t leave too early.

I9d rate the competitive disadvantage from 50+1 as a 4 out of 5. Good scouting, like 

4

cost strategy. You don9t 



4

Bundesliga as a whole. If we9re not competitive in the Champions League, German 

join the Bundesliga anymore. However, I don9t see leagues like MLS or Saudi Arabia as 

I9d support a 

are financially struggling. I9m less of a football romantic and more interested in keeping 

One reform I9d suggest is changing the TV money distribution model. Right now, it 

reinforces a vicious cycle. I9d link it more to fanbase and identity4for example, I9d prefer 

distribution could help. Salary caps won9t work here4

4

All of the listed factors are important, but if I had to rank them, I9d put 

first. It9s the foundation for long

4

from players like Haaland or Bellingham speak for themselves. Third, I9d name 

4not because it9s unimportant, but 

it9s not my area of focus.

rships. It9s a must to stay relevant and connect with future 



From a purely footballing perspective, I9d say 

4

4 audiences. There9s also 

4

50+1 might limit Germany9s financial competitiveness long term. While I value the idea, 

it9s hard to justify if clubs can9t keep up internationally. Regarding FFP, I support the rule 

in principle but feel there9s a lack of transparency. Bigger clubs seem t

smaller clubs face restrictions. That9s unfair. Enforcement should be stricter, and the rules 

I9d suggest harmonizing transfer windows across Europe4

money9s right. Smaller formats like Icon or Kings League mainly target younger 



I9d rank 4 term success isn9t 

4

The biggest challenge is financial strength, but beyond that, it9s about timing and 

member approval processes delaying decisions. It9s also 

4

4 run clubs can9t 

I9d rate the disadvantage of 50+1 as a 

4

based scouting, strategic partnerships, and international branding via PR or friendlies. It9s 

<behind scenes= or <day in the life= content.

4



4it9s unique to Germany but needs modernization 

I9d push for two reforms: a salary cap, inspired by U.S. leagues, to curb financial 

the Bundesliga9s top club is challenged, the model9s sustainability is questio

4

4

in maintaining the legitimacy of football9s competitive structures.

run clubs, they aren9t 

dependent on one sponsor9s mood or financial backing. Their emotional depth, social 

term strengths, e.g., Eintracht9s 150k 



official members. And it9s important that clubs still communicate with their fans, not 

3

clubs. Clubs like Schalke lost €803

4

I9d rate 50+1 as a in terms of disadvantage. The Premier League9s TV revenue is 

alone doesn9t guarantee European success. Spain and France produce talent through 

intain identity. I don9t think abolishing 50+1 is a silver 

4what9s more problematic is that some Bundesliga clubs already operate under 

4

4€15M is becoming the new free transfer. I doubt member

4

I9d introduce a to curb excessive spending. I know it won9t happen, but 

to avoid deficits. This isn9t sustainable. We need to rethink the economics of football 



Youth development builds value but takes time. Fan engagement matters, though it9s 

4

9s 8Breisgau Brasilianer9 in the 990s, Mainz9s 

8Bruchweg Boys9

prior 8Büffelherde94

Eintracht9s emotional strength, leadership stability, clear roles, and smart transfers have 

made the club special. They9ve written a strong story since 2022 and avoided big 

mistakes. It9s replicable, but only with patience, courage, and strategic clarity. 

4

doesn9t hurt. Those are the core drivers: structure, hierarchy, competence, and market size.

4

through committees or external communication. It9s slower than in investor

where one person can simply decide. I don9t see MCOs as necessarily more commercial4

example, Tony Bloom9s network is sport



I9d rate 50+1 as a 44a major disadvantage. And it9s going to get worse. If nothing 

4

extended contribution schemes. That9s unique to Germany, where 

collective still exists. In England, you can9t even approach the training ground. The league 

4

If we don9t evolve, German football risks falling behind due to audience dissatisfaction. 

But there's also a chance to create an honest, niche football ecosystem with more local 

loyalty and less extreme pressure4the optimistic outcome, though the pessimistic one is 

more likely.

Whether to change 50+1 or FFP depends on what we want. If we aim for top-level 

international competition, it has to change. But people fear the word 'investor'4which is 

unjustified in many cases. Reform should be gradual and transparent.

I9m no legal expert, but financial sustainability rules like PSA (profit and sustainability 

assessment) or salary caps do work4just look at Newcastle. They could invest much more 

with their investor, though enforcement and legal challenges remain tricky. Luxury taxes 

like in the US could be repurposed for youth projects4if UEFA were willing.

These formats won9t replace traditional football, but they9ll coexist. Young fans follow 

multiple clubs or even players. The main threat is attention economy4shorter formats 

might dominate as consumption habits change. Let9s hope not, but it9s conceivable.

Narratives haven9t evolved much. Clubs still rely on the underdog myth. Sport 

departments keep repeating 'we can't compete'4instead, they should empower fans and 

sponsors with more modern, story-driven messaging. That9s missing.

Absolutely4storytelling is vital. The Bundesliga is a unique brand but risks becoming 

less relevant. My students already follow players, not clubs. Kids wear Inter Miami shirts 

without watching games. That shift will redefine audience expectations.

TV revenue is key. Some fans want passion in the stands, others prefer top-level football. 

Member clubs might attract grassroots support, but global TV attention likely goes to clubs 

offering top talent and drama. It9s hard to keep up with that.



4

a voice and the club still belongs to them. It9s not just about profit; it9s about supporting 

I9d rate 50+1 as a 3. Right now, clubs like Bayern and Dortmund are still competitive, and 

Leverkusen9s success is more about strong leadership than structure. Over time, however, 

4

4

Kids today don9t 

stay relevant. They shouldn9t rely on past glories but embrace new partnerships and remai

4

FFP needs to be enforced more strictly. It9s frustrating to see clubs like City or PSG 

Current rules should be enforced more consistently. Clubs shouldn9t be able to dodge 

A Super League would destroy the magic of football. It9s not just about seeing Barca vs. 

4it9s also about the Sunday game against Heidenheim. That contrast is part of 

football9s charm. A closed system would take away upsets and underdog stories, whic

are essential to the sport9s appeal.



From a sponsor9s view, it depends on your goal. If you want emotional impact, member

4there9s less emotion, but predictable 

4now that they9re winning, 

I9d rate it a 3/4. There are 

The economic gap in football may widen further. But there9s also a big opportunity: many 

3



won9t replace it.

engagement or global growth. Members9 clubs provide authentic storytelling, but internal 

There9s 

4

It9s hard to keep up with investor

pockets, it9s difficult. That9s why a strong focus on youth development is essential4

I9d rate it a 2 now, but it will become a bigger disadvantage in the coming years as the 

There9s a real risk of compromising club identity. That9s a key 

There9s huge potential in Germany. Even 2nd division clubs like Schalke or Hertha have 

50,000 fans on average. The stadiums are full, the atmosphere is unmatched. That9s a 

4



international competitiveness, but it shouldn9t be imposed or prohibited outrigh

be strictly applied. Salary caps aren9t realistic in football4

Icon or Baller League won9t threaten pro football4it9s too established. But they9re a clear 

Financial constraints definitely affect squad quality. You can9t sign certain players if you 

4

It9s individual.

4huge sales don9t always lead to lasting success. Scouting and smart squa

high fees. At the same time, they9ve built a massive fanbase. It proves that success is still 

4



I9d say a 4. It limits financial flexibility, especially when trying to attract or retain top 

4

personally would9ve welcomed a loan to a partner club if the philosophy matched. Second

4

4

I9m not against 50+1 being optional; clubs should decide for themselves. Right now, 

4

caps aren9t practical in football due to the history and reward structures.

prefer playing in Icon/Baller formats over lower leagues because it9s less time

and pays better. I don9t see a threat to the Bundesliga, but regional footba

4

selling top talent is often necessary, it9s also important to keep players occasionally. 

Yes, it9s replicable. Key success factors are smart transfer policy, good scouting networks, 

you don9t need huge budgets to build a competitive and well



4

Transfer windows should be standardized across leagues. A <luxury tax= or other 



It9s not essential to my connection with the club, but I enjoy behind

3

3

financial. Less capital means it9s harder to compete and attract 

3

I9d say it9s a 2. Financially, we are a bit disadvantaged, but the advantages of member 

3

Yes, the Bundesliga is already falling behind internationally. Even Bayern hasn9t been 

dominant in Europe lately. But abolishing 50+1 wouldn9t fix this. Instead, the Bundesliga 

3

It9s unfair. 

Bundesliga, at least we avoid extreme debt scenarios like in France or Spain. That9s a 



If I could change things, I9d introduce 50+1 

corruption cases, with binding decisions. Yes, it9s utopian, but I 

think fans are football9s strongest asset, and they must be protected.

3

a company, I9d have no say.

League tickets. I9m willing to go along with 3

understand its importance, especially for global reach. I9m not against using it3

4

4

profit. For traditional clubs like Werder, a €10M transfer is out of reach. Duri

clubs like RB Leipzig didn9t need loans, unlike others. Without a financial cushion, the 

4MCOs don9t face this kind of stress.

Objectively, I9d say it9s a 54it9s a big disadvantage. Subjectively, it feels more like a 2, 



4 4

could be beneficial, as long as the clubs don9t directly compete or violate anti

rules. It9s about developing shared platforms while staying within legal boundaries.

The risk is being left behind internationally and struggling against <RB Leipzig 2.0= type 

4

50+1 should absolutely stay. I don9t know enough about FFP to comment in depth.

We don9t need big changes4

4 330 years maybe. I9m a traditionalist: I want 90

What matters to me is feeling like I support a club, not a corporation. That9s why I could 

I don9t want external investment just for more success. That only turns football further 

4

commercial goals. It9s not about money; it9s about capable leadership.

It9s quite important to me how my club presents itself online. Branding4

4

with. Too many clubs now post the same <Question of the Week= content. I want clea



Appendix D: Coded Factors from Expert Interviews 

• <Strong youth development. Freiburg, for example, consistently ranks 

among the top five academies in Germany=

• <Youth academy as an engine of value creation=

• <Scouting and development go hand in hand with financial prudence=

• <The key for member-run clubs lies in youth development4if done well, it 

can become a real source of value creation=

• <Creative club management means finding new ways. […] Unterhaching4

they have a youth scout who9s just a working student, yet they still manage 

to compete consistently in the U19 Bundesliga=

• <With smart strategies and youth development, a lot can be compensated=

• <It9s definitely possible4it just takes smart scouting, like Eintracht 

Frankfurt has mastered=

• <The fanbase is their biggest asset=

• <Strong fan loyalty. These are the people who buy the shirts and uphold the 

club9s identity. […] fans literally helped build the stadium. That kind of 

identity and fan culture is the biggest success factor for such clubs=

• <I could never be a passionate fan of a club where this wouldn9t be possible=

• <The fans helped build the stadium […]. That kind of identity and fan 

culture is the biggest success factor=

• <Sponsors are drawn not only by reach, but by the authenticity and values 

member-controlled clubs represent=

• <Timing, knowing when to take calculated risks […]. Many clubs miss the 

chance to sell at a player9s peak=

• <Continuity, the ability to retain top talent4players, coaches, or 

executives4especially in successful periods=

• <Club leadership and internal unity are crucial=

• <Clear leadership structure where everyone sticks to their area of 

responsibility=

• <Years of smart decisions=



• <MCOs have clearly made it harder for member-run clubs. They benefit 

from synergies that simply can9t be replicated under the current structures 

of traditional clubs=

• <MCO structures have turned FFP into a paper tiger. If a club needs money, 

they can simply move a top player to another club within their group to free 

up funds for the next big signing. Regulating this is incredibly difficult=

• <MCOs enjoy a financial competitive advantage by pooling resources 

across multiple clubs=

• <Their internal transfer networks allow for fast, cost-effective deals and the 

strategic development and rotation of talent.=

• <If nothing changes, what is currently a 4 could soon become a 7=

• <RB Leipzig pushed through a €100 million debt write-off for the club4

and it was all within the rules, solved elegantly=

• <FFP loopholes benefit big clubs=

• <They carry the club9s values, traditions, and culture, and they stand by it 

even in difficult times. Club leaderships can rely on that. Their support can 

make a huge difference, especially for the team=

• <There9s always a delay when you need board or member approval. 

Meanwhile, investor clubs already made their move=

• <I believe the influence of the fans is the most important factor4the kind 

of force thousands of supporters can have behind a club is immense=

• <You also need to engage with fans and members and try to open their 

eyes to new opportunities. In my experience, there9s often a tendency to 

reject new ideas outright=

• <You can adopt new tools without becoming a different club, but you have 

to be clear about what you stand for=

• <It draws them to the stadium and makes them buy shirts. Fans want a close 

connection to the players, to be part of the experience=

• <Find alternative ways to stay competitive4through passion, emotion, and 

your fans=

• <Don9t walk blindly through the social media landscape4embrace it and 

learn to benefit from it=

• <Building a cool brand regardless of sporting success4with a good team, 

loyal fans, strong values. That makes you an attractive platform for 

companies=

• <Traditional clubs need to see themselves more as brands and experience 

platforms4not just as football teams=



• <Strengthen 50+1 as a USP, it could lead to higher TV revenues and 

improved marketability=

• <In the end, it9s always about stories […] and I believe that football, or 

sports in general, thrives on that. As Herberger once nicely said: people go 

to football matches because they don9t know the outcome beforehand=

• <For clubs like Mainz or Freiburg to even be noticed beyond national 

borders, it9s absolutely essential that they create stories like that=

• <Strategic partnerships are extremely important nowadays. Whether with 

clubs from lower divisions or from other leagues, especially in markets like 

Brazil, the USA, Japan, Korea, or Scandinavia are crucial=

• <(Re-)introduction of the second team, players are once again getting more 

opportunities to transition from the youth into the first team or at least into 

professional football. For example, Futkeu had an outstanding season in the 

Regionalliga and is now playing for Fürth=

• <Form partnerships, especially in youth development4and use smart 

transfer systems and storytelling as key success strategies=

• <Even with limited resources, a strong academy and well-structured 

pathways can produce top-level talent=

• <I would ease the rules to some extent4just to ensure Germany remains 

internationally competitive=

• <The distribution of TV money, which is based on league position and 

sporting success, unfortunately reinforces a vicious cycle4once you fall 

into a hole, it9s hard to get out. I would perhaps tie it more to the fanbase=

• <In short: No 50+1 reform=

• <It9s important that FFP applies equally to all clubs4not just smaller ones. 

Take 1. FC Köln, who received a transfer ban, while clubs like Barcelona, 

PSG, or City just get threats without real consequences. A lot would 

improve if existing rules were actually enforced=

• <Adjust it to the fanbase, to club identity4perhaps even create an index 

based on factors like this: I9d much rather watch Hertha vs. Nürnberg than 

Wolfsburg vs. Hoffenheim=
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