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A study of the relationship between ownership structure and club

performance and management in the English Premire League football clubs.
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1 Revenue growth of the ‘big five’ European leagues 96/97-10/11 (£m)
Deloitte & 0 FE#1ERK

ZHUE, 1996/97 2 — Rk 2010/11 2 — R F TORM 5 K U — 7 ORBINAZED
B ThHD, 96/97T > — X Tk, BN > 75 U —7RICBIT D RERETR SN2
Mol 2010/11 2 — XTI IMDA 7T RE 200, SALTHD RAY « 75
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# 12011/12 Revenue(£ m)
Deloitte(2013) & © 4 1ER,

ranking team Revenue(£ m)
3 VT2 AF— 2T AT 395.9
Fz— 322.6
6 T—k ) 290.3
7 T F AL — T4 285.6
9 Y F—u 233.2

Deloitte ® Football Money League 2013 (Z X 5 & AR TR HINIENEWT T T X
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Deloitte 23%1T L T\ % Annual Review of Football Finance (Z L5 &, UV —277%% |
BIARIE 1992 AT L£1TIm & 72 > TV D, FERINAFRITBEREEOMME, [R5 8
A, REBMER OF 7 MIABY v —2 T T ORANF L Ie o120, TNENosb:
BUIBIEICHARZT EEm < o<, ERIESHEIRENZERBWEITE AW, £
Wagg(1984) 1%, YUKED 7 7 7 OBEBREMIL, 7 7 74— —HfREENT X TE-
Tk@%ﬁ&ﬁai*ﬁbf“koik%i@ﬁ%ﬁomfﬁ%gﬁgﬁéhfﬁ@\
777D BEREENRTOBENTLTHY | EICETOHIE CEF 2 AM 2 BT
HNRENOEFZRF LM 77 h0EA LRAGICERT 2008 KN Th o7z Lk
NTN5,

F7 1992 F7 VLI 7Y — 7 ORFRICB W THMEART GEE or 7417 2 REL
SENENETER) TRE—T AV T ARSI NN 1L ATho2Z b
LEEAFLDOY =7 TholmbE425, TNHDZ LN LRFEYKOY v h—2 57
X, —#8D 7 Z7NE e — e —y bRV T ML, LT U —FBREURIDO 7
v A=Y — TR LY HIEH N~ —7 v MIFER LIZ U O T-RRTH 243,
TVIT V=TT Y v W — 2 T T 2 BER LT HENY — 7 OAESIT Th o7, 4
BDY I —7 T T\ o TCv—ry bOXMG LD 7L, 49 ClIC2ENICH
5777 L TCANRDENSTEy 75 (UNRT—)v hyT A, 7T—EF/L, =N
—h T2 RZ— 2T ATy F) ITEES D IBRMEOYE R & & b RN &
HiZ~y—Fy N rZa— SVUZIRIT TS Te D, ZOMT VI TR Y 797 O~—7
v MIEKAR L LTIk CThH o 72 & ik~ T %,

£ 21992-2004 OEESVIT Y —7

FVIT Y —TRIRH 1992-2004
U — 758 BRI £171m (1992 4F)
TR Fory b
T AL AT — W
(BRRETaER) ~ 3= v —(EE)

King(1997,2002)(% 1992 4127 v hAR— U — 27 1 EATIE O 7 5 7 250 L, 3E[E
FUIT V=T L BELAYIFTE Y 77 DR 7 FAR— L U — RIS
REL RoTRER AR A=K T L EHMIEFEORK 2 M B IZHiRE CTE 5L 91Tk



D, V=705 EITELI MR BTN D, Flo, BWEXZHME LTY 7 7REAT
IEARZEDOBAN, BEHEEY TV —0 LA FiBlOR 2 U7 MRk A AL
D, ZTORERT v bAR—OarT Y L LTOMEREML, BEEEL ShizZ &
MO T7 7 VRBITIERLEZL OT7 7 U ERD AT Z LT LTz LR RTn 5,
Namdi(2009)i%, 21 HALD T B AR =Y DFRRKOBGEO—DXEERE L THY | KEH
TUIT V=TI FITH D, BF, BB REE, A—T—ICELETH
EADBAD | ETWINERPRA LToREREE T LI TV =3RRI LB TEY,
EEEZ DN O X D12 2003 FEMN ST VI TV =R T 247 7 7 BIME A BE
FICEINEND X HITho-earLTW5,

£ 3 TVITYV—INEAF—T—BADER

Year 797 F—F— P
2003 Chelsea Roman Abramovich RUSSIA
2005 Man United Malcolm Glazer USA
2006 Aston Villa Randy Lerner USA
2008 Sunderland Ellis Short USA
2008 Man City  Mansour bin Zayed Al Nahyan Abu Dhabi
2010 Liverpool Fenway Sports Group USA
2011 Arsenal Stan Kroenke USA

BETHE~Y Yy T AE— 2T ATy BTz =L ofc By 7 7 770 b, 7
AR ETRON=I VLR ELE WSS T T F CRNEANA—T—DFTa LT
BO, 201112 > —RAVEETLITIV—IHE207 77055, 4% THDH 97 7
THRHSENA—F— b LUINERBETA L 2o TN D,



£ 4 2011127V ITV =TI STDF—F—

F— 2 Bk K4 E#
Manchester City Owner Mansour bin Zayed Al Nahyan UAE
Manchester United Owner Joel and Avram Glazer USA
Arsenal Owner Lindley Keswick UK
Tottenham Owner ENIC International Lid UK
Newecastle Owner Mike Ashley UK
Chelsea Owner Roman Abramovich RUSSIA
Everton Owner Bill Kenwright UK
Liverpool Owner Fenway Sports Group USA
Fulham Owner Mohamed Al-Fayed EGYIPT
WBA Owner Jeremy Peace UK
Swansea Owner Huw Jenkins UK
Norwich Owner Alan Bowkett UK
Sunderland Owner Ellis Short USA
Stoke City Owner Peter Coates UK
Wigan Owner David Whelan UK
Aston Villa Owner Randolph David Lerner USA
Tony Dernandes (66%)
QPR Owner MALAYSIA
The Mittal family (34%)
Bolton Owner Eddlie Davies UK
Blackburn Owner V H Group India
Wolves Owner Steve Morgan UK

F2U T TREEIHEADEH SNy — A%< Azl bivz, 2011/12 v—X
YIVIT VTR 77 20T —LD 9 HD40%IZHT-DH 87 T T DR EFHIIAE
ANEH I TV,



F£5 2011/12 VTV =T 07T OF =T~

F— A a0 R4 =5
Manchester City Chairman Khaldoon Khalifa Al Mubarak UAE
Joel glazer
Manchester United Chairman USA
Avram glazer
Arsenal Chairman Peter Hill-Wood UK
Tottenham Chairman Daniel Levy UK
Newcastle Chairman Derek Llambias UK
Chelsea Chairman Bruce M. Buck USA
Everton Chairman Bill Kenwright UK
Liverpool Chairman Tom werner USA
Fulham Chairman Mohamed Al-Fayed EGYPT
WBA Chairman Jeremy Roland Peace UK
Swansea Chairman Huw Jenkins UK
Norwich Chairman Alan John Bowkett UK
Sunderland Chairman Ellis Short USA
Stoke City Chairman Peter Coates UK
Wigan Chairman David Whelan UK
Aston Villa Chairman Randy Lerner USA
MALAYSI
QPR Chairman Tony Fernandes A
Bolton Chairman Philip 'Phil' Gartside UK
Blackburn Chairman Derek Shaw UK
Wolves Chairman Steve Morgan UK
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TZryAFT vy N7 2T 7 L— (FFP) (3% v h—7 7 7B WS HK#ELD -0
DNL—)LTh D, 201814 ¥ — X NZEB T HBEENGEE T 2011712 v — X &
2012-183 =R D2 v — AU BB LY | D 2FEMDEFOARTFHREEE 4500 J7
€ (K5 4{EM) PN LTI wiFiavn, 72, 2015-16 > — X5 2017-18 &~
—RAVETD 3V =RV PHITEICEEREE L 720 | RESFEE 3500 € (7 35 (&
M) DIRIZ LT U W 2< 725, LT, & 512 201819 v — X LIRRITEL L <
0. —HIOFRERTFEINRL DYV AT LN FFPHIETH D, ZOEMELZ 7 V7T
XWI I 73—y NICBIT 57 77 74 B ADRRITEINR - UEFA 3
BELTWEKETHS [UEFA F v 4 XY —27 ) L [UEFA 3 —u v /3 — 7
~OHEGNTERLIBRDDTH D,

# 6 UEFA LEEY v v —Y — 728} % FFP
HIFT : www.financialfairplay.co.uk

Spending constraints 2013-2014 season

Competition Maximum Maximum Wages restriction Overspend Sanctions First punishments
permitted loss if owner monitored
loss does not
inject equity
UEFA €45mover 3 | €5Sm over 3 None Annual 9 sanctions, April/May 2014
seasons season accounts ranging from
warning to UEFA
ban
Premier League | £105m over | £15mover3 | No restriction if Annual Points deduction | TBC. Expected to
3 seasons seasons wages are below accounts and | (plus other be Dec 2014 for
£52m pa. If above, projections sanctions yet to wages/equity
max increase is £4m be confirmed) breaches, Dec 2016
pa. plus any for exceeding loss
increased revenue limits
from new
commercial deals
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fll) T EICOPTRERE £ LT,

18 BROE (AFEAREERT) &

A XU 2D 2006 F24E7E(Companies Act2000)I2 VT, 2T &4 (Public
Company) & FL3 %t (Private Company) (278 E 5, ASt &1, HAFRET
21:(Company Limited by Shares) & &A% H 3 % fRab A RET24E(Company
Limited by Guarantee and having a Share capital) ® 9 &, FEARTEHKIZEB WV TAKRE
HTHLEDOEDELBE, 1o, ASthE U TORGEITHEFTICET 2 —E D E:
ERRTDHDEVI, AL, AMIAESRORNENTF S 4, 75‘03?1&1%2&%%' FEDS
WHINDDORFRETH D, A TH D ARBMASFITFEA] & L T’public limited
company” 72 1X"p.L.e” ZAHTF 22 T AU ITF 2R,

BRI % ERID 7 7 B LANT T 96 ADFEHE A L7z 89 D Tk /b
AARua OB BB, BHLLTEAZ DT AeRET s8N, BHAERE
T 572012 90 FRUSN K 20 7 T 7 BENTTHGICR A Z 135 Uiz, /4 H(2006)13%
WD EE CTHBBUE S R E W a1 —27 7 7 O/MIFEEIX PLC(Public Limited
Company) 3% < | YEFOABAREESLIL, Chelsea X° Everton. Liverpool, Bolton
Wanderers, Tottenham Hotspur 72 E3FAE L Tz LR TV 5,

L2 L, Wilson(2013)12 & % & | BRI Lo THRli S RS a2 5 2 L
ENDEBEZIHE SN D e ERIEN L SAHEL T2 201112 > —X2iF 27 77
FTITA L7z Lk ~Tn 5,

£ T KALH (ARAREESMT) &

F— 24 =t EEKRE

7—tFn Arsenal Holdings Stan Kroenke (April,2011-)

Avram Glazer
VT2 AL — AT R Manchester United
Joel Glazer

AR Z70%, T—k b~ FoXF—aF ATy RTHD,
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7 —t&F /L FC I 2007 %75 Arsenal Holdings & V9 Public Limited Company (/A
BIARREMSM) & LTREIN TS,

Z% 8 Arsenal FC Share holders
Arsenal HP X 9 ZE#H1ERK

Share holder name Number of shares Percentage
KSE UK Inc (wholly owned by Stan Kroenke) 41,596 66.85%
RED and WHITE SECURITIES LTDx 18,671 30.00%

»Alisher Usmanov & Ardavan Ferhad 7% 50% 3 >{% (2013 4& 2 A #5)

A I 1L Stan Kroenke & 78> TE Y | 66.85%DkARA LT %, Arsenal
Holdings plc IZ 62,217 £ D&% H5] L, FTSE <° SIM 72 & OADLZO RS X THiv T
FBH9. PLUS LW ) Fhllle~—2 v FOARTHRATIGI ST 5, 201243 A 31
HEITE, 1#E£16,250 THREI STz,

VYT AL — 2T ATy FiE, 1990 FIZ B L, ARAREESME LTER S
ITWD, ZOEFAKTIZY 725 D) Malcom Glazer D BT Toh % Joel Glazer &
Avram Glazer TH 5, EHIZ, v FxAF— 247 v FIZ 201248 A 10 HIZ
KE D= =2 — I — 7 GEERG I FTICH AR APO) L7z, & DO Sl I ZRRINFR 7 faik
DHF YR, BUBANOBEO M AR80 T 1995 FOR A~ R EZ T, BFOK
FEeEPEB L. RHNO T ThoeT L EHMERINADBRIUCE LD TH DL L b
WAHNTND,

K9 V==l — (BXAREY F7)

BlE B
GGz | F—4 | B =1 WIRA | WX | AHE ;227
peies =
2 | ManUtd | 28 5 5 89 | 3203 | 2287 | 161.7 | 1.816853933
3 Arsenal 21 7 10 70 | 2353 | 200.1 | 1434 | 2048571429

2011/12 =R UNTBT 5 ) = TEIRRLET — & T V3 8L, v~ F = AH— 2T
ATy R 20 e OB END TS, 7 7 7#E LB TiET —t R
£235.3mT3fL, v F=AX— 2T AT v FiF£32083mT 1ML THD,
AT —tF N, v FxRAE— 27 AT v RE b5 EI2E® 5 Matchday,

13




Broadcasting . Commercial DA DT o AN K ARIFHEIZTR ERH B> TV D
Z LWL D, Commercial #i TOZENMWIEDTE EOEITI > TV D,

®m Arsenal ™ Manchester United
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X 4 ABEREELS B
Deloitte £ ¥ ZEH1ERL

MEHBEIZOWTIET —8 A £2001m T4, v F = AF— 2 F AT v R
1££228.7Tm T 3L CTH D, HUAIZOWTILT —EF AN L£35.2m T 27, v F =
AR — 2 F AT v FiTL£91.6m T 1IN THoTm, AMFEIZOWTIET —&F A0
£1434mTAN, v~ F A X — - 2F7 47 v FiF£161.7Tm T 3L ThH -7, 72 LI
O NMEBRIZOWTET —E T AN 61% T4, v F =2 AF¥—2F A7 R
1£50% T/ Yy P blIZINThoTc, LR 1B DANFEIZONTIET —F
FTANL204m T 1THL, v~ F 2 AF— 247 v FEL£1.8ImT 15\ ThoT,
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B 5 A% & BAAROBESR (BRABE)

NEE L G S OSHICB W TIIF— 2 & b EITR A - BRI 22 > Tz,
U bEDZ ENARAREESED 2 7 7 71 3EM S EAiTH Y FlIiEL+0ThHho 2
EMBABARBEMSAETRED I ThIL TN 7 OV — 7 EEE & REIIERCTH 5.,
BHR1HZ0DONFRIZONWTXY =7 O TH MIALE ST b T d 23, 58 k
DD NEBEOEISIL 50~61% M7 77 & bldRkElG Lo TEY, MRLE
Db EITH R REH TRTFOBG 21T 2) EALO AR Z IO Tz,

F— bk REE
T—F Peter Hill-Wood
Y F e AE— 2T AT YR Joel Avram glazer

2011/12 > — X DT —E& F NV DORFEFH 13 Peter Hill-Wood T %, Peter Hill-Wood
1% 1993 4RI2 7 — & F A OREEITHAELIOK 20 FERREH 2B D T\ 25, Hill-Wood
FiFRx 7= FVOREFEEZBDHTBY, #RICH =5 Samuel Hill-Wood 13 1929
Fn 1936 F-F T, £ LT 1946 4005 1949 -, A Denis Hill-Wood % 1962 4F7)»
51982 - E T 7 7HREEZ BTz, Peter Hill-Wood 127 7 7 {&E&H & LTD
MESTTHY 7 7 7i#EEITCEO Th 5 Ivan Gazidis (/T 24TV /2, Ivan Gazidis
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Ay 7 A7 4 — FRETHERFOF TG ER, v F 2 AZ— T 2 THy M
—EVRRAZHEDY | 1994 FEICT A D ATy =Y =T Yy =D H EIFIZS,
ZoHAXaty H—w bk - WY TREEOT v B A A RIET D
CONCACAF =— /v R v 7BHEICR N LT AN Th 5,

VT 2 AS— e ATy RORFEFITFEIENE ETH D Joel Avram glazer TH 5,
Joel Avram glazer 1% 2005 fF 2~ v F = A F— « A7 v ROEHKEIZ R -T2
Malcolm Glazer OB T Y 2006 FinHREFEZHED TNDRT T 7 ORREHIE
Executive ® David Gill {IZfE: &1 TV 5, David Gill (FATREFF T & A yE NIZEB .
1997 FlZ~ v F 2 AF— 2T AT v NIZT7 7 AT AT 4 L7 ¥ —E LTAHIL,
2003 75 Executive & LT 7 7R E RO Z L > TV | BUEIZEEY v
—HEDORIER LHBD TN D,

T—ktF N v F RS = af ATy FEOREEPREEL L TREZB I
STHELT, FMREEMEMINVREZIL I R>TND 2 ERHLNIR ST, MRk
FHEIZOWTIET —k v, w90 F 2 AF— 2T ATy REBILITTTEE Ny I Th
% Ivan Gazidis & David Gill |Zif&REMHEIZER DIV TV,

£ 10 BRALBAT DR

777 DI 7778 i
JIBRE « 58 E EAL, ILADRT v A E
ISR | BH TN D
RAABA 2 NE# 2 50-60%

BB DR 24T > TV D
BHAEHICL TS
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%28 KEAF—F—
£1E REAMEAL—F—E

® 11 KEAMEAA—F—2F7

F— b4 BAA—F— 7 7 7REER

A NeTOAY 4T TAEF Y Jeremy Peace Jeremy Peace

Za—Hy RNV 2 FAT YR Mike Ashley Derek Llambias

T N— k> FC Bill Kenwright Bill Kenwright

AT F— 7 4 FC

Huw Jenkins

Huw Jenkins

=4 vF T4 FC

Alan Bowkett

Alan Bowkett

Ab—27 T4 FC

Peter Coates

Peter Coates

AT TAVT 4 v 7 FC David Whelan David Whelan
ALk D25 —XFC Eddie Dacies Philip Gartside
Y F =T R FC Steve Morgan Steve Morgan

WICHEF NN A —F = DK 7 5 TI12HONTTh D, 2011/12 > — X2 BITH Y
— WAL, =2 — Y AN a2 F ATy R, =/ N—= U FCRTHL, U= A b -
TRLY 4y TF - TNEFATI00L, AT+ P — 2T 1 FC11{L, /—TV 4 v F -
74 FC12L, V4 Yy « TAVT 4 v 7 FC13{L, A +—72 « 7 1 FCl4 L, K
Ry s D AT —XFCI6 T, UA N NN—nF R FCS 20 i Th Y . EESIC
(ZHPAL S FALIZIBRL AR L T D DR TH 5,

® 12 V=A<l — EEAMEAZFT—TFT—T)

IBLL | F—L 225! 2= =1 B RIRA | BXH | AHE bR
2t =)

5 Newcastle 19 8 11 65 93.3 83 64.1 0.986153846
7 Everton 15 1 12 56 80.6 86.1 63.4 1.132142857
10 WBA 13 8 17 47 66.7 60.2 50.5 1.074468085
11 Norwich 12 11 15 47 74.2 498 36.8 0.782978723
12 Swansea 12 11 15 47 65.1 474 34.6 0.736170213
14 Stoke City 11 12 15 45 70.7 64.6 53.2 1.182222222
15 Wigan 11 10 17 43 52.6 43.7 31.7 0.876744186
18 Bolton 10 6 22 36 65 74.5 55.3 1.536111111
20 Wolves 5 10 23 25 60.6 47.1 38.3 1.532
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7T 7RG EICoOVWTIE=a— v A e 27 AT v F£93.3m T 7L, =/— kv
FCN£80.6mT 8L, VA b THAY fvF « TIAEATL66.Tm14 (L, AT
F V=T 4 FC£65.1mT 1507, / —U 4 v F -7 1 FCIX£74.2m T 12 /i,
UAH e TALT 4 v 7 FCL£52.6mT 20 i, A h—2 + 7 4 FC£70.7Tm T 13
ML, RV by DX T —XFCIEL£66mT 161, VA /L 3= 7 k2 FC I £60.6
mT I8 TH Y., #H7Z LITBWNTHHA G FALIZEFR LTV,

FEANEANA—F—E

OWBA B Newcastle B Everton OSwansea ONorwich
Stoke City @ Wigan Bolton O Wolves
140
120
100
80
60
40 I
s I T = “Earevay
Matchday Broadcasting Commercial

6 KEANMEAS—T—H

6 1X5¢ EIZ 5 % Matchday., Broadcasting . Commercial ODEI[G THDHINZ D
N—"T" D47 7 71X Broadcasting D78 _EIZ &8 5 EIG1IEF 125 < | Broadcasting 12
X DARLFD

BXHBIZ DWW T =2 — I vy AV - 2F A7 » RE£83m T Ifif, =/3— L FC A
£86.1mT 8L, V=A I T HAY 4 vF « T/AEFF£60.2m16 L, AT F
V=T 4 FCL£4TAmTI8fL, /=D 4 v F + 7T 4 FCIT£49.8m T 17HL, ¥
AT TALT 427 FC£43.Tm T 20/, A h—7 + 7 ¢ FC£64.6m T 14 fir,
PV U FT7—=XFCIELT74.5mT 13, UA /L= 7 R FCIE£47.1
m T 19 {7 & BRI FALIZEF LTz,
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BINAIZOWNWTE=a— Ty AV 2F AT v F£10.3m T 9N, =/3— > FC N
£55mDRFTIGNL, VAR TR AY fvF « TAEFNTL£65mILL, AT
V=T 4 FCL£17TmT 6L, /—U 1 vF -7 1 FCILL£24.4m T 3 1L,
VAT TALT 47 FCL£89ImT 10, A h—7 « 7 4 FC£6.9m T 12 {7,
RV e Do ET7 =X FCIEL£9.5mDIRFT 17 i, VA /=7 ko FC I
£13.5mT TN THY WENERFTHST-7 7T NE2207 77 H 137 7T OHTT
77 T REENENA—F D7 ZTnETTEY, XHE2/hS< LAEZE B e
ZATo TV AEHmNH 5,

MNEEIZOWTE =2 — B v AL s 2F 47 v R£64.1m T 87, =/3— h > FCH
£63.4mTI10(7, Y= A b+ TR LT 4 vF « TILELF T L£50.5m15 i, AT 4
V=7 4 FCL£346mT200, /—V 4 vF 7T ¢ FCIZ£36.8mT 19/, ¥
AH T AVT 427 FCL£37.7m T 18 /i, A b—72 + 7 4 FC£53.2m T 14 i,
AV Ry e T —XFCIX£55.3m T 13 i, VAL N—nr 7 h o FCiE£38.3
mT 17 Th ) BIKIZ TAL Th > 72,

FEREIZLODNFEDOEIRIT=a— Ty A« 24T > K 69%T 9 fir, =/ \—

FoFCRT9% T3, VA b s TRAY 4 vF « TAEF UL T6%120L, AV
V=7 4 FC53% T3, /—V 4 vF T4 FCIEB0%T~vorF AL —-
aF ATy REWATIN, V4B« TALT v FC12% T 10 i, A h—7 -
7 4 FC75% T 11 L, R by« U FT7—X FC L 85% T 16 if, 7 A4 /L 3—
> 7+ FCIE 63% T 6L Tholo, MEEEIEGZ 50%7 5 60%H1H: THERF L _EAZIC
MELTWE7 77 bbb DK, 8% T MLcT 7 E&nd7 77 bbolz,
BHE 1B DANFERIZONTIE, =a—H vy AL 25 A7 v F£0.98m T 4 fir,
TNR—h FC 23£1-18mT 6, VAL TRAY 1 vF « TIAEFNLL1.07
m5fL, AV AT —+T 4 FCL0.T3mTIN, /—V 4T -7 4 FCIL£L£0.78
mTC2AL, Va4 Ty« TALT 427 FCL£0.8TmT 3L, Ah—2 7T 1 FC£1-
18mT 7, AWV hy U HT7—XFCIL£L£1-53m T AL \—nTF L FC &
WATIIATHY, V—F2EOHTH B Tho7o, RO AN TR L <
s 6w i Tz,
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20 *

X 7 AR EBREOBR CGEEANEAS—T—E)

LUy ANMEE SRS OBLE D HIX, BFRICKHT 2 BN 2RI/ N S W= D ERL
EHNL S TAACALE L TR LI T U =7 T 5 Z LIXTh 20 L b
L UHERE O RIReMEIZZ iU L < vy,

PLEDZ L BEEANEANA—T =B DR & LT Broadcasting DIXAEZE D72
T VLITV—ZICERB T2 L2 AMICL TS, VR WEREE THRLBD
REBHT 7 77N E BT, ML TnD, EEFEAA—FT—BIORHKE LT, &
IR EEICRE AT WD TN 97727 77 Lok HMUEsEELA—
T—HOLREZ L L TRELZB I R>TWAHTeD LR X 5 R EF > 7 701 %
WEFZ Do R DWW TTEE DR R A XA NV ThHLERICERLILTEY &
KR Z A —F =R LR A & - T,

F K7 T T OREF TR RIEEZR O TH D Z &b EEEAA—FT oD
R DO—DEE A D, =a—N v A 24T v ROA—F—Mike Ashley (F AR —
Y HENEET = — ) ED A —F— = — | FC O A4 —7F —Bill Kenwright (X%
REETHY RETHHARREB T 0T 22— —Thd, V= A - TRLTY 4 v F -
TV DA —F —Jeremy Peace [IRKEFE AV + P —+7  FC A —7F —Huw
Jenkins [(FHEFALRN ST T VNV TREFITEMRE, /—U 4 vF 7T 1 FCA—T
—Alan Bowkett [IMUZEEER I A — I —REEZ, V4T - TAVT v 27 FCA—F
—David Whelan (I AR —Y fIll/NEET = —VEREH, A =2 - 7 1 FCO
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F—J—Peter Coates (X7 4 V" I E2fREEH . "V D XT7—XFC A—F
—Eddie Dacies I(ZFEM M A — I —#EH. 74N N\—n2T F 2 FC 4 —7F—Steve
Morgan (FFEEA — T —REETH D,

$2H RERXE
by TF b By FARS—
#& 13 KEMFA
F— b4 Ea ) 75 7iEE

FyTF bRy FANR— ENIC Group Daniel Levy

WICHEERERI D 7 57 Th 5D, 2011/12 > — X NCBWTZOREFREDO 7 T 71%
YT F ARy hAS=T F—A LRV, U= R URERIT 41 E BRI DT T,

# 14 V—XvY<)— (EEEER)
5l Bb
n

i

B | F—L4 B a BIRA | BXH | A@E B R

- B |
I

4 Tottenham 20 9 69 144.2 120.3 90.2 1.307246377

75T Rl £1442m e ) — T RIKD 4 (i Thoto, I 8 bR EICED S

Matchday. Broadcasting . Commercial D413 Broadcasting 7300 m W 2N EIT
HEREEThHoT,
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Matchday Broadcasting Commercial

X 8 EMLZFEM
T £148.6mT 6 (i Th o7, FMULAIZDOWNWTILL£23.9mDEFTH Y KD
4PNLTH T, MEEIZOWTIZL£90.2m T 6 L, 78 EMIZEHD D AEE OEIEIE 63%
THN. BHAR 1 HTZD DOAFEEICHONTIHL£1.36mTIN. TH o7,
NGB & & O BGR D O IT B R A S T2NEALIZ 22 o Tz, BLED 2 & 5 b g4
RO T T TR OWT S LA S ELICALE ST 6 TERY 7 7 7 0Ok
B L LT—o0HF RFIETH S,
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. y = -0.0868x + 17.536
% R? = 0.5426
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0 T T T T 1
0 50 100 150 200 250

B 9 A% L EROBESR (FeEAZEA)

Fif#& CTé 5 ENIC Group [ZAR—Y & AT 4 TICEE B K> TV D&
Thh., 201112 >—ANZBWTE My TF L - Ky FZA—OKAD 85% & i
L CW5, ENIC Group I% 1990 &&= 0 I —n v XY w1 — 7 T 71 E # Blh
L7 AR ZFTA L CWeZ 71X by T L ARy FA/N—299%, A2y T
YRV =7 DYy —=AFC25.1%, F=xal—=7DSKATET 7 T/396.7%, *
Vv U—7 AEK 77X FCAT% . A VT V=T DT 4 V= F ¥ T a 99.9%.
AA AN =7 D FC /X—E )L 50% Th->7=, 2001 4|24 —F—TohH>7= Alan Sugar
NS by T I b ARy b ASR—DOREME RO 27% 2 UL, 2007 FI2 B R Y OFRK
AN UIEO B W L 2 T BIEO [R5 & EiF 7=, BIfE ENIC Group (%% Dfth
TETX v 7Y A b ukbettig.com FE DM EFIZHHEEZI T TWDHN, Foh
— 7 Z7FAICEA L TUIEDOMY 7T ORKUTT N TERAL by T F ARy hAN—
72T > T D, 7 7 73 O Daniel Levy IZ ENIC Group @ Managing director
ThH Y 2001 FFEnH by T F LRy FA8—=0 Chairman & 78> TW 5, #KE SO
fRfEZ L > TRV, Agra&E ThH 5 ENIC Group DXECNEEHTH 5, JeE AENA—
F—HERRIZRAMEIZ DWW TR R b > TR Y . HE&R#% Chairman (23K 57
REThoT,
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® 16 EEANA—F —DFettk

777 D5 7578 Rtk

NEAZ « 52 b & b AL & AL
FRBRAEIL A DB DS
T7 77PN TRFEAHL TS
BE LD LA ETZ LTV D
B H AT o NEE TR
Bx oy 7 750 ROA—F =0 REH &5
PEEANA—F LTn5
— TUIT V= IEREPRERER

(LD 9

JENE - 58 b 47

INADINT v AN
FEEHHTND
BRGNS DINERL & E Y
BlathA — T — R E & HH
TU T ALY B AR

&
e
e

£ 3 NEANA—F—
FTI1E FAILTHR—H
# 16 A A ~<Fx—E

F—2b4 BAL—F— 7 7 TREE
Khaldoon Khalifa
YT AE— T Mansour bin Zayed Al Nahyan
Al Mubarak
F L — Roman Abramovich Bruce M. Buck

WIFSNENA—F—F AN DI Z T Th D, 2011/12 > — R ANZBNWT Z ORRETR
DI T T E~v L F 2 AZ— T 4 e F 2o —D2F—LThd, O— AU RHEIT

VT2 AR — T 4N 1IN, T —IL 6 ThHoT,
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#£ 17 > —RXvP<U— (FAN~F—H)

51 2]
Bt | F—4 2 22 alr RIRA | B | AR | BBR
ot R
1 Man City | 28 5 5 89 2312 | 2584 | 201.8 | 2.26741573
6 Chelsea 18 10 10 64 2575 | 2452 | 1757 | 27453125

777 RlE~v T2 RS — - T 43 £231. 2mE ) — T RKD 4 L, Fx L
X L£257.5mD 2 THY, W7 T T L BT oF U 7INTNDZ LB
EANA—F—FANVBOREE L THLIT =T OF TR EEDRENI 77 ThD
EWH T EBnbNnoT, 10 755 Bz 5 %5 Matchday., Broadcasting .
Commercial ®E| & 1LHF— 24 & b Broadeasting 23V, ¥ F = AX— -« U7 1%
Matchday @3¢ L3472 )3 Commercial D5 ENFE L 1IN THLHLV L T = AKX — 2
FA T v FEIZERBEDR L2 H T TVWD,

Mancester City M Chelsea

140

120

100

80

40 -~

Matchday Broadcasting Commercial

X 10 FA <3 —H
FOHRIII~Y T2 AL — T A DAL AR —THY, ZAEZIT LD
MeZFi-> TETIHAD #1122 ) OFENH H, 2010/11 > — X NZBIF D~ F = AH — -

T 4 DRI A T T RR EREGETHD 1189490 iR RTh-oT=, BER
BENEIEP L TEELS DMR Ny 77 T ADORFEES LI ENEEL 0D, L
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MUVERIT 77BN 2 RTEE D72 T D72 DIZEINY » 7 —FCREEIC 72 > T
W5 FFP BNEA SNz, ZOHIEDEANZLY, 5FTH—F—DR7r v h~%x—T
BFEAEALCXETW 2 7701, A—F =L 0MEBBO bR 25 FFP 2L
D, WEETOLI) RMABATERLSRD, LIL, ¥ FxAZ— T 432D
FFP 2% 57202, 77 X EBINOEETH S TETIHAD HiiZe) A A AR
P AFUT AAR P —L LTENT DL THE 4 BV R (10 2K) %R
HERIMAE LCEFET 22 TEL LR, FILAWRDA A VAR —&
L CWD T —tF/L® Fly Emirates & DT 154FET1IER S FE/e-TEY,
VT2 AL — e T DAR YRRV ERATH D0 R0 5,
BT~ FoAF— T N £2584m T 1AL, T/ —F£245.2m T 2L T
HY ., NEANA—F —FANBDOTF — NI HFER Y — 7T OHRTHLIEFITZ L,
BRAIZDNWTIE~Y T2 AZ — « VT 4 B EL2T2mDIRTTH D 24K 20 fir, F= /L
=3 £123mDOBFT M TH Y . MINAIZE T DFHEILA X e h o T,
MEBIZOWTIER > F =AY — 2T 43 £201.8m T 17, F /b —N£175.7
m<T 2 M THYVHT—LEHY =T OFTH AMFEDRE S BFRORTNSEEFE L
TS, TN~ TF = AL— T 4 & 200LAT 5 PDONEHEDEITL£167.2mTH
D, K B8EOEND ST, 7 EEICED DI ANBEOEGII~ L F = AF— T 4N
87% T 3 F = /L —M 68% T 13 THDH, MF—LEb 1D/ Iy woF
T AL — 2T ATy RO 50% & T 5 EIEFICANHFEFERENZ LB bhoT,
BHR1BTLEVDAEIZONWTIEY T2 AF — T 41 £2.26mT 2T = /L
—NEL£2.74mTIMTH YV BEHLR1ZHT 57 DIZIEFIZAR BN oTnDH E N
Do 20fLA T 42D L0.T3mE 1 F =L —EDEFTL£20ImTHY , HA 1
B 275 EFED TR FEHRALTND,
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K 11 AEE L REDOBRGA NV~ —F)

NFE L GEDBRNOIIANFE L Y — 7 —F > TV H~v o F o A — T 4
PMERE L TR Y REHICRE > TIAALIZ /2 > TOTZd F = A =13 ANFEE D 2 (012 )
b3 U —ZHIAGIT 6 (2 TH Y WEFICH A > TNAML 2B TE 2 LT 28
ST, ULED Z ENSHEAN A —F —F A NI EKEEOR IR FEEBEESIE TS
O NMEBEDPIFFEICESBHRHTZ0 D ANMEEN LS 2> TWD K, 7 77 DNKRD
M ERbRES Lo T, DE D, £FF7 77 L LTEFICEHOKREZITVE
DY E—=rThoDHU =AY 77 OIS 2 %0 BRI 5 B VR A FIED R
FIZAT DI TN D,

v F 2 AE— « T 4 DA —F—[%, Mansour bin Zayed Al Nahyan T& 5%,
Mansour bin ZayedAl Nahyan (3 EHEDO— B TH Y 7 7 7 & EEF O B CEBAH
TEARETH D, EBUIMI G AR =TT OERBIES . Yoy W=7 77 THLT
N DX T—T I TTRERT I EREERBEREOSELHEO TEY ., 2015 £
WZET AV DAYy =) =Ty h—ll=a—a—2 7T 4 FC 2\ THZLbE
BILCW5, 2008 FFIC H N R 2D 5 & 24 Abu Dhabi United Group % U
YTz AL — e T 4 OEPUIE LA —F— T L7z, 7 77 @ Chairman X
Khaldoon KhalifaAl Mubara T& %, Khaldoon KhalifaAl Mubarak (37 7 7 & & [E
EHDOHRATERATH D LNANF THIFERE CEO, 77 —A FHNT N7 DR—
RAUNR—=ZEOTWDLNMThHD, ~ o F = AZ—+7 1 @ CEOILFerran Soriano
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To %, Ferran Soriano I% 2003 42> 5 2008 - FE TAA » FC 23/t v T DM HEH
VEARERR Y = X TNV~ Ry —2BD TN AW TH Y | FEEHIZFC v r T 0
5t % €123m 7> H€308mIZFIZE 2 €73m DIRFH HE88M & TH & LIF 7= A TEDF
iz Hoi 2012 £ CEO (ZHLfE L7z,

F =)V —O A —7F—|F Roman Abramovich T& %, Roman Abramovich (% 2003
FICF = —Z2 A =T — LD BN LAY TE OFARF2EEG, F oL —2 i
Ry72 7 7 71 L EiF 72, Roman Abramovich [I=# Y% o7 AOEFEZ T, i
NI 723 234t Mill house capital DA —F—Th 0, BEEAF (4 Hrke) O—
ANTdD, £lo, Fa 7 FHIRERMEZHEOLBIEE THH Y, [Forbes] 12X
X, HEE 187 (B RAVOMEEEZFF > T\ 5, F o/l —BINEGESERTEESD-DIC
BHEZEEORE % ¥ 272> CTu% Roman Abramovich OZEDULADJFIRIE, Mill
house capital IZ L 2 #%&E, M&A %5 Th 5, EICITa 7 EANOAMELE, Biadk
ELT 5 BHORBIAE L 737 FOMKKE 1 o7 - H B3 CRRAT A REK
BFEH A7 7 LT 130 1000 J7 RV TRAI LTz, Zhide 7 fiR RoeEEAPFT
% %, Mill house capital DFEEREEAIOWTITIA—T T o TR, HlskRH] T
T AV, my T 3—ny N2 30% O, T YT 10%DOREEITo TN D, %
BIHRICOWTIIRREP, BT, BT, REPEIC 25% TS0 E21T-oTEY, =
(BB AT B, BEEASOEIEIRE D 40% T D, N F ¥ —&KE D 20% DHFRIZ
2o Tz, RINEREEIZBIT DF48I3A MDY 48%., T AN 28%., 4 8%. # 8%
EOMAEN 7% L 72> Tz, £ D7-® Roman Abramovich (X7 27 O A F & FE
FNTNWDHDTH D,

277 7 @ Chairman (% Bruce M. Buck T& %, Bruce M. Buck |£7 A U 7 A7+
TI—m vy NIZBITD M&A DAY v U A & LTHHERE L Tz, 2003 412 Roman
Abramovich OIKFHIZEEDSEF = /L v—% £140m THINT 2 Z LI L Z D% T =
)L —@ Chairman ([ZtfEL7z, F =/ —® CEO % Ron Gourlay T&% 5, Ron
Gourlay (Z~ v F = AF—« 2F AT v N, AR=YT T ROT 7l THER,
F =L —D CO0 & 720 2009 FF L U F = /L —CEO |t L7z, SMNE A A—TF—F
AN T TOREE LT A—FT—ITAMCEIVETOELZFICL TV ANREY
Chairman (I3 EEH, MWHEEHOTE L NWEmL, £ L TCEO IZiZyh—7
T7RERBREARE LY 7 URE LT o T, WOV TEMF—aL b
CEO IZ—fEaN Tk | m&Rk#H %4 Chairman [ZRODFRETH -7,
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%218 KEIREFR
K 18 KERFER

F—24 St4 75 TREE
YR — ) Fenway Sports Group Tom Werner
TARy BT Reform Acquisitions LLC Randy Lerner

WITKERERTH D, 2011/12 > — A N2BWT I ORERED 7 5 713U N7 —
NWET AR - ETD2F—LThD,

# 19 V— XY=l — CRELER)

BlE B5
Gt | F—4L | BB =14 BIA | X | AR 5 R
paied i
8 Liverpool | 14 10 14 52 169 1486 | 109.2 2.1
16 | AstonVilla | 7 17 14 38 80.4 1006 | 69.6 | 1.831578947

VR UBREIZ Y RN T = VN 8L, TARY B TR 16 ThHoTE, 7T TR
TV AT =R £169m e ) — 7 2RO 5L T A M- E71X£80.4mD 9 TH Y |
W27 77 EHFHEED G BT rF 7 STV,

12 72552 Bl 5 5 Matchday., Broadcasting . Commercial OFEIA X F— 4 &

% Broadcasting 3=\,
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B 12 KEMRZER

Y /37— L% Matchday D58 ER300 7210 53 Commercial D3¢ F73 Broadcasting
CIFIERIZEDFE ELE 72> TWD, T A MY« EZI22WW T Broadeasting D72 E R
23 < . Matchday, Commercial & &5 EAME< . SE AfE A A —F—F & 52 EDE|
BIZOWTHETH - T,

I HNCDWTIE Y AT =L £148.6m T 507, 7 A b2« B Z13£100.6m T 7{7 T
HYZHHHTE ERERIZEE LY b EAZICALE LT,

RILAIZ DWW TT Y AT =N £204mDBRFTRIE 5 i, 7 AP - B 713£20.2
mOFRFT I TH VW7 7 TIHET 2 TR0 R E-> T VRE LAHEEN DT,
NEEZOWTIZ U AN — 23 £109.2mTHAL, TA R - ETZ23£69.6m T 7L T
HYWMF—LEb ) =T HATHT,
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7 EEICED D NEEOEIEIZ) N — RN 65% T TAT A R BT 87T%T 17

fCThbd, MF—blb 1D/ )Y v FzARL— 2547 KD 50% &M
WD EIEFICANGEEREG LS FIZT A by BT OEEIEIEIE 90% & 720 Tz,
BHE1HD DANHEIZOWTUIY AT — AR L£21mT 18 fif, TA FY» « EI N
£183mT 16 THY, WF—LL b —FOFRTFICEBLTEY, BbHbR1%dH
FHTOICIHEFITT A SR> TND EWVZ D, AMEE & EGEOBIR S I1X T — A
EBICEBRIC ARG S TAM AR L LTERE T, LLED Z L BANEAA—TF
—T7 AU BRERO 7 7713 — TN 7 7 7TREOHERIZBONTHEWED L Z A
B Y OFENTZE TR, FUART =L ET AR - ET O U — 22N T
DHGBHAND 72  KEREFEMOFHEITINED & T AHRWER o7z,
UNRT— V&AL LTS DI Fenway Sports Group ToHh %5, Fenway Sports
Group 1% 2001 IR S NT=T A U A O AR —Y B & 24 ¢ MLB R T 5 R
ARy RV vy 7 2A0HHEETHH S, Fenway Sports Group DORHEIFER 721 T
RSARARY VY RY T AORPH T =0 T = A )%= YRS =)L DR—LAX Y
TLATHLT 74—V RFBENLTNWHZETHD, VAT —)LZD0TIE 2010 4
WZHiA—F =XV EIIN L7, 777 ® Chairman IZ Thomas Werner T %, Thomas
Werner |7 A U 77 L B3 TG L 7% . Fenway Sports Group D% A0 1 $2
BRELTHMEKHAZEIINL &6 50EKHFTY Chairman Z#OTW\ 5,

31



Managing Director (% Ian Ayre T& 5, IanAyre (37 17— KN &tk 7—7 1
TLERth, by —2 77 ToO CEO iR, 2007 412 Y /N7 —/L D Commercial
Director (Z5tfF: L 7=, 2010 42 Fenway Sports Group (24 —7—Z ¥ % Managing
Director (25T L T\ 5,

T ARy BT OA—7F —L Reform Acquisitions LLC T& % 73, Z#UiZ Chairman
® Randy Lerner 87 A b » B 7 BN HW TR L7 24 ThH %, Randy Lerner |3
TAYDANF#ELTHY AR—=YF—LF—F—ThH 5, & Al Lerner 7>5 2002 4
NFL 2 V=75 R7 T 70 X a2 k& 2012 FIZ58HI 5 £ T 2006 0267 A b
v« B'7 LT Chairman Z ) Tz, 2006 27 A k- B 70 89.69% DI
Z B U B Z pliH) & E 72, Chief Executive |% Paul Faulkner C#& %, Paul Faulkner
1% 2008 4 Chief Operating Officer & L C7 A b« EZIZ A L 2010 4£2)2 5 Chief
Executive & 72> T 5%,

M —2A &t Chairman ([ZIFA—F—HOBEL TV DR EBEICOWTITZDT
— L% K< Ho TV D AM R E B IR LIEE 21T > TV, fAE I DWW TR
WZERHITWDH DS, U 37— LE Managing Director @ Ian Ayre 78, 7 A h> + &
7 1% Chief Operating Officer ® Paul Faulkner 23 #5007k %2 5 Z 72 W iRk 2 88 2
725 TN,

32



$3IE Ttk
# 20 SAEA (2 Ofh)
F—b4k itk 27 7RERE
T IVIN L Mohamed Al-Fayed Mohamed Al-Fayed
P H—=F R Ellis Short Ellis Short
Tony Fernandes(66%)
QPR Tony Fernandes

The Mittal family(34%)

TT I NR—r - ua—1757—XFC

V H Group

John Williams

FOMANENA—F =TT Z T ZONTTH D, 2011/12 > — R ATBWT Z ORRE
SRED T T TIETNNL, o X —F 2 R QPR, 77 v 7 _3—r - a—17—XFC

DAYV TTThHbH,

#£ 21 V=A<l — AEA - Z0Dfh)

It | F—L | Bb S =1 e BIRA | BXH | AR | BbLR
i =
9 Fulham 14 10 14 52 78.7 78.2 62.3 | 1.198076923
13 | Sunderland | 11 12 15 45 71.9 80.3 64 | 1422222222
17 QPR 10 7 21 37 64 78.1 585 | 1.581081081
19 | Blackburn 8 7 23 31 54.1 62.5 50 | 1612903226

VRV HHEIL T NNBD LY X —TF > K13 4L, QPRITAL, 7T v 7 /X — 2 -

n—177—XFCIX 19 ThoT=, 7 7 7H5E

LT NN L T78.Tm T 10 i, P

H—Z RET79M T 1147, QPRL64m17N, 7T v I/ _"—r -1 —1 7 —X FC L
£54.1m TIILThH o7, TOMOINENA—F =TT T 732K TE LD FALIC
ErP LT, X 14 22558 B2 5% % Matchday, Broadcasting . Commercial O
ElE 4 F—2 & % Broadeasting 23 < 5E LK T2 EIE N E -T2,

33




OFulham ®Sunderland = QPR ®Blackburn

140

120

100

80

60

40

20

0 __l.II-f I

Matchday Broadcasting Commercial

X 14 AEA

BEHIZHOWTIZZ AL £782m T 1147, 2% —F > K £80.3m T 10 fif, QPR
£781ml12H7, 7T v NN—r s m—T 7 —XFC N L£62.5ml5 i Th-o7=, ZHIZ
DNT HZDOMAENA—F—H 7 T TIEHAL S TALICALE LTz, BIRAIZ D
TEHTINANLL05MDEBEFTIIL X —F 2 FE24mDJRF T 1447, QPR £ 14.1
MORFTIIN.,. T T v I X—r e —T7—AFCITL8AMDIRF T I6 N THY .
INNLDBRFIEE/NESIEEAED T T TRRTTH O RERNTHEH L TWD LT
WR RV, AMEBIZOWTIZ T AL £623mT 1AL, ¥ —F 0 R EL64AmDIRT
T 9, QPRESSSMT 1247, 7T v/ _"—r - o= 7 —X FC L £50m16 (. T
EAROFNLN D FALTALE LT,

34



NEE L A& D B%(2011/12)

25

. y = -0.0868x + 17.536
*. R? = 0.5426

15
P
10

20

<
%
0 T T T T 1
0 50 100 150 200 250

X 15 AFE L REDORKR UMEAZ D)

FEEICED D ANEEDOEIBRIT T VANLNT9% T 14 0L, V¥ —F 2 K 82%T 15
. QPR N 91% T 19407, 7T v 7 _"—r « n—7 7 —X FC 1% 92% D 20 . T4
D FNIZEF LTV, BHR 1BV DAEEIZHOWTIE 7L NA £1.19m T 8 i,
Y= FL£142mT 107, QPRL£158m T 13, 7T v/ /\—r - a—T 7
— X FC 13£1.61m14 (i TH Y, BAKRDOPALND FALALE LT e, AR & iRk
ORI BT 47 T 7 E L REHICHOSTZEMN TH D LWV x, I HIZ B OpEE B
SOLTZOIIIS HRLBEEPLETH Y BUROBREM THIUIT LI T U — /%N
O FHEME B AR,

UbDZ A EANEOMA—F AT 7 T TG, FRENICHIEFICEH LW
IN—7lnx, TVIT V=R ZHFICL, ELICHERT 720123 65K
BERARA[RTH D, 7258 125D D Broadeasting OEIANE < . FBREIIZHRFTD
7 TN Z LD Matchday & Commercial D52 EXEMN AT 9 KBS MLETH 5,

T VNI DA —F —F Chairman | Mohamed Al-Fayed T& %, Mohamed
Al-Fayed 1227 MO EEFZTRIUDET LY vV 0y Rrdnm y X5 /83—
FMELFTA LTV, 199TFIZTANLEZEIRL LI T V=7 FREICEERL TV 5,
CEO IZ Alistair Mackintosh T& %, Alistair Mackintosh |Z/AF4& 3+ T 2008 £~
YFEARZ = VT AMBINNLIBELTND, YU —=TF 2 FOF—F —3
Chairman |% Ellis Short T# %, Ellis Short (37 2 U 7 AEEZ THRE T 7~

35



K Kildare Partners ®EIZEHE TH V. 2009 FlZH X —F 2 FEEEENLTW5D,
CEO /X Margaret Byrne T& %, Margaret Byrne (% 2007 (2N &+ & L CAM
L 2011 42 CEO (2 L T\ 5, QPR @ 74 —7F—|% Tony Fernandes & The Mittal
family T 5, Tony Fernandes I~ 1L — 7 ANEEZT=T 77D CEO THY
QPR ® Chairman T& %, The Mittal family |31 > FAEEF 77 I U —Tr> R
ZPSIZEE M AR LT —ETH S, QPR @ CEO (% PhilipBeard Th 5,
PhilipBeard (=7~ A /LA X —F 2 a FILOAEEETHY ., 2012 £ K G
DIEEE A N—Tb%, 77 v I/ "—=r - n—77—X FC OA4—7F—T VH
Group T&H 5, VHGroup 134 > ROMI AN, EHMNL, BiHELRET L2 BET
HY 2010 FFIZT Ty NN—r e m—Ty—X FC Z#HIL L7, Chairman /& John
Williams T 1990 F{80 HERMEE 2 B T 5, Deputy chief executive (% Paul
Hunt T&% %, Paul Hunt [TV A% —37 1 —& 7 ¢ 77 - C Commercial director % i
f£L 2011 BT T v 73—« n—17 7 — X FC @ Deputy chief executive & 725
TWo,

UbDZ b ZDMAEANA—F T T 71280 T b FATRRE & 2 BRI
A TREZIBZR>TWND I ERDo Tz, IOV TIZEE R - Tk v BRI
FH by I BRRH A TR LB TH o 12,

36



# 22 SAE AL —F— DR

757D

7778

Rtk

SEAA—F

[E—

I A v
}_ing

JIERL, 78 . SCH & BT BAL

N R EOGE = A MMEE)

R A A w2 —IZ KD RE

7 7 TREFITER(E O FITY v 7 —RE R
B % Il i)

Y H A

KR

Sz, 78 & B ITH{r

MNEBTE WG RG> T2NBRLIZ 72 > T 7R
W
Battod—F—nr 7 7REF(EOTICH >
71— E AR A L)

TV T AL AR

Z DA

Bz, 58 & 1T ML

ST HFALAN D FAL

JERAE I AT 56 2 A i
REM S 37 77 WNIRE

Rl b3 < e EEBITITEE) L Tngn

A & NERL D BAFRIZNEY 72728 AT X 37
L TR ME D WIRRE

TV TR AR

37




F4E EBE

%18 T74F 0w LTz T TL—BAZRDY S5 TRE
FTAHED & DR A LM LTERER UEFAIC K D7 v A F ooy v 7 =7 7L
— (LT FFP) AT 25%D 7 7 7REEL LT, MREARMB—DDET

72 9 B ERBEND, FFPIZY v 1 —7 7 71281 2B EiE{b D7z D —
VT8 5H,2013/14 > — A NTEIT HFAGHFEIL 2011/12 > — X & 2012-13 ©—
R D2y =R PG ERY 2D 2HBOEF ORFHE A 4500 1€ (7 54 M)
DINIZ L7 nid7evy, £72, 2015/16 > — X205 2017-18 V— A TD 3
=AU MBI L 2D | RFeREZ 3500 € (R 35 (@) LIRIZ L7
FHIENT < D, £ LT, E561C2018/19 v — X PRI L 20 . —HIORT
D INRLRDV AT LN FFPHIETH D, ZORMEL 7 VT TER20Wr 77133
—ByRNIZBITDHZ T T T ANRFEITIN W UEFA BEEEL TV DR
% IUEFA Fx o &4 XV —7 | 8 [UEFA S —a v\ —7 | ~OHENTE
RIRDDTHD, HFE, BINI FZTIZHLNDFA N~ F—DRAIZLY | FRZT L
STV =TS TWBD T T TMWENN, ZOHIEOEANIZLY, A—F—2K7 v b

—IC KV RFEMPT 200 Fb&iEIhad X 51270 fekmicizt—F—0%
BNE T TTHEZ DM THE S BRI | S BITERITA EOBREEI N S O A
BIZL DML AAREICREZDTH D, LvL, BEHINARBRE CTHLBERSCAX VT A
72 EORERIIHRTT DML FFP & L COXHITIF IV bandic, plaiteid
EHbRESTNDDOTHD,

ZDO XS 7, FFP OBANRE S T-fER, & F — DITHAFE O B 2 ke L7221
UL, V=7 T 5 2 ERBIN Y — 7 BN T B > XU — T ~ DB NHER %
HEINDZ L LR, K27 7 7ITRE & ESELMENE T, 7T 78RR
FAC /e B B, F— AN H O OER R T2 EET 2 EECNE B R
L7=72dic, BEBNALZ LRSS TN HTHD,
BRARABREID 2 7 F 7IWFNANL, #5E E & b B TR EHEE AT U 2ARRE L BRILA D
FRED e b Tz, 8 RICHD D AMEEOEIG S 50-60% &K< 2 HIVASFRE: &k
FEDOBR S NT L ARRW, ZOHEMTHEL R EERN AT A LIKEESNATVD
MBIELERD, T ZE)T 4 —2RBMHT O TOWLRARE OGS #ifH
& LTk & 2RI F R %:%z:ﬁ%bkﬁa%ﬁﬁ:&ﬁ%%:@éo%@kw
BREFRE 22V 72 WER Rk A B & L7CBRIZe & 42179 2 LN TE e, i
RRICELA SN TICR Y 2 H T 72DII N T VAR IE EE BT 20BN & Y | E 72
MEFF DT DITIT S BR O EE N ZATV e EIR, A My b, B B85 s il

38



L7 %, Wilson(2013)23\ 5 K 512, A% bR TO 2Ll EORENR TETFH LT
WEBZTWAHREEANZ 774 —F—BFEL. T VIT V=77 7 T7RAIIEA—F
—DAT A Z AW L ASHEOBLS N OEINT 5 AV v bR +5005 LEZTVDHHE
NEEZNNDL L, 7 7T OFEFIZE HICZEBLZRT 5, WIMEERICL D
77 7HIIC LY EE bR Ca—FR L — TN F A DF VY —T T T7E
FEDFIITR DT DITIEE SN D RE D, ETLREH I L HEFEEE 2 Z2=H] LEHT D
DN, E L TEOHERRHENIHEOFREDBLENE R SN RENTONTHEE I T
B, WYRREETLO—D2THAH, Millword (2012) £ 7L 7 U —JFiEY
7T NEBRNAMERDTZDODFELE LTTIREZ & & LT, 7 L EHBHEDRER, B
KX EGZGAX—AL 7y FAR—AT T THECLTEH TR E DR ASLD ELTRARD
Ry v aFTUIT V=TI T A L LI RTINS,

L2rL, FFP IC X D8l S +0 Ty, REMARKRE THLERROAZ VT L
E ORI x T 53X FFP & L TOXZMITIIA v SN TITHIREE 2D 2L
RESTWD, Fl~vr T2 AF— T 4L 0 FFP #2203 572012, 774 E
BUF O THS TETIHAD fizE) 2 A A AR P— RAEZTT HAAR P —L L
THRMT D2 L THE 4 BRV R (10 4F388) ZIRERHNA L LCEFELT, Bk
B b A BRI WHIETEREZBAA—F =017 7 78R4 2 "Taetk X
+53 B B, FRIHIIM D& RE & FE O SNE A A — T — A A WBRNLSEE D & 5 B
R, BHERBEFLERSL TR, HEEZHER LOoOREWR S FFP 2Rk 5 L9
IZE L TV b EHEHI S, Z0@m a2 B2 2 LIXTER0,

Deloitte 73%17 L C\>% Annual Review of Football Finance (Z X % &, F4#&EF
FHROBESCLRBL TR A% I BIHY 7 713 21T 5 72 OIITE &Y
BLled, BeuHoHiEE L THRARBHZITOWITIENOERMELITI 2, b LI
F—F— FFP \[ZH&fih L 72WHECES L 7 7 7RI 2 0ERH V. %7 7 71
WTFIDITEICTREZITO 2 2BbND EBET D,

E 2 ARARDRR L SEDRE
AKWFFRDRIF L LT ONOEDNH 5, AWFEIE 2011/12 2 — X BAEE O T — X
MOIFEARERZEEZLTEY  BEETOHEANZESHE TV RN ETH D, 5%
SR HMEMIAMED TNE T,

39



B5FE W

AWFFENSRE Yy A= VI T V=T FEA 7 77 ORETEREIC X 2Rl 5
MZigole, V=28 20 277 D95 18 7 7 7 IXENN DA —F —IC L DM T
b T e, ARQOBNET VI TV —TREOY v 1 — 2 77 Of%E T REIX MBS i
FDONRBAMNFEES ST 51TV 5 public limited company (ABAREES) & A4 —F
— PR T > TN\ 7 T TIN5, EITHBAEROEEIZ LY 7 7 7TINANRK
MR L7 2 & F AR A~ HRBRIHE NET-OBEN KRB R o722 &0 D
—ED 7 T TIIRELIRBRFEAMARNOED D Z ENARRIZR 5 1o, £ DORERMZE 1D
b5 T TIIBEICL > TF -2 OBILEITW . MBHIOZ LW T 71 TERKIZ X
D ER SR AT DRI S EREI I e o 7o & LT D, BETTHIZB W TR A= kO
B TERFOBES, FENPEKE LR, WMEE L 7 7 7/ 2 E18 SRt E I
ITEFEEDL 7 T 7R HIEO TV D & HIRITND,

WFFERE R & UEFA IC K % FFP AL T 2 5% D7 7 TR EFEL LT, BRER
BARIS — DD EET AT/ 9 5 LR S LTz, BRABM D 2 7 Z 713NERL, #7E
E&H EAITHR RO ANT O ZANRL | IA BRI b H Tz, EEIChHD S
NEZEDOEIE S 50-60% LR A BN AFE LR OBR L AT AR RENoTz, =
— R — FHNRNF U ZADOBLEN S bR EICEE L-REMTh TR Y  HKImE#O U
AT ERIREE OV A7 13H 508, 4% FFP 28BSO E 2B 2> T
Yo b= T 7L >TUET—2DENRRERETHS I,

L L, B CEE SN TWAANEANA—F —F A VR ORETEES BT 5 2 &3
TERW, 72 bR S B CTh Y MBIAE S FFP (2R 5 KO ICE&RIER4 %D
TONTW ZERBESINLINOTH D, £z, BURO Y 7 7ErATEREIL 90%703 4
—FT—FATHY ., FLZOFEPNEANA—T —ThH D, SNEANA—F—A A LA
WSV DE % 7 T TITRAL TV 08, EIZHRA S TR 215 2 T2 DI ENRRE
IT2%EITH Z EIXRIERIT A THOD Yy 1 —7 Z TR T 512D T — L& %
THOTELRUITHTH D,

Ta—re =T 4 TR DT 7 VBIER E BB IS O, A E OB T e BRSO
FrEDOIFT VT4 —DOEWVRE LR TE L7 77 2FEY BiF 5 2 LI3ER I
HITH Y | BIEAYICZHOKRE 2 M HIRICATV, F— L2k &21T O REFIET L > —F
DA NI E FIEICR 5D,

Deloitte 23%817 L T\ % Annual Review of Football Finance |Z L% &, Fx®T
EHEOBESLERL TS, BEITAR A R L EEL ST oty —ETF
NUHTFTE L2777 L OEKE5%ET Lizga, EUBNOM Y T 7 F — A~OBEEH

40


http://ja.wikipedia.org/wiki/%E5%9B%BD%E7%B1%8D
http://ja.wikipedia.org/wiki/%E3%82%B5%E3%83%83%E3%82%AB%E3%83%BC
http://ja.wikipedia.org/wiki/%E3%82%AF%E3%83%A9%E3%83%96

BHIZ/ZR o2 ledTh D, TORR, 77 7TEEIOEPIAMIZEINS L 91272y | B3
FHTRDT-DICLFEDOENNIEL 72T,

FERERDP D BN I TV IT Y = 7B T2 OFAIIBEE TH Y . A
8 LNEALIZIIFRBIBIR A A B L, A% b &7 T 71X BT 70 B &g ik A sk
HT &b, Wl (2011) X7 VTV —=TICBT Yy =0 T T DT A F
VT AF—HMIIOWNWTIHRRTWD, HEFLVIT V=B 7 70oRThie kE
BT N—TIXRFDT 7 A4 FV AFETESMELTO, EOMBED 7 T 7137 7~
DRRES MO FIETEBRELIT > T D, BEMICITATEESCEESEORITTES
FHEEITOTVELOTHY, WET LI T V=BT DHHRARENTIIH M, &
A7 7 A T v T OFEE LUIEFHNTH D LT 5,

TUIT Y =T8T Y 77 NIEHT 57201203, e, BRI 2 K0
BEAT D UNERD D, THOIK & BFEEOEBIIE, TE» O EEFELIT O
RN G L <IFRM DD A —F —BRR RG22 RUET 2R ETHRERO VT NI
KO VBEESEOMELITV, F—LLEATONERHDH LWV I N EETE ST,

41



E6E B

AKIFGEEATOICHTZ0  EFICEL DF 2 DB HRZR e WiziE& Lz, J8
SEWEEEELEITARNTOFAIZEHR L BT ET,

RSAE CHLERMTBEIRICIT, 4SBT v I —EFUCTE VR REZHED TNE TN L

BEZNFIHETHEWEIAIIX L, ARRICHT 20872 T HbAADZ & WFEIC
%9 B BB BT KT DI X F MRS 0 SRS A TEE | ERHCITR VB S
WEDT TV E | R EERIC OV T KA CTIEE E L, FHERO ZBSe L
IR EDORGZED S DS, L TREMITITRIEEDL Z LN TEEEATLE, F
M0 & 0 R L B, ESELE L £,

FIAFRE & L TCOLMER 2 A CIAE | 22 28806 ORE % TR T2 Fl A 0O R4
BEFZE, ARIERICHT- 0 S UEEE2H A2 CTHE, $27 — X WHEO RN R4 7
THHZTHES E LR ER TRAICOREBIMERCR Y £ L, AIE 2% THEWZH
FAFICHEE#Z L TRV £, /2. REREFRICEE LBER RIS 2EEEL
TR BT A ME T 1 AR = A Th D2 RIEMIRIC RGP L BT E
iR

ARVERIZ 72 0 | JeE] TOFEI T D TEW I/ MERZ K I A BIE G i s,
B RO B AT L AR G B R G, 7k B K, KEEHK K, Mr. Fernando, Mr.Scot,
Mr.Rogan |2 H RZEH LTk £3, RETIT v h—>030b L LTIRMFWTZ & %
HTRTULTEL, FEEADOY v I —IZxT 2 BWCHEE T v I —E VR AT
DoOTWNDLHA2DEFHEEF I ZER LTV RETVIT ) =V OESEZFKT H T &
TTEEEATL, WICHEES T8 VWE L,

HRIZBWTHLBILLWHA X E2—IZb U T ES 0y —7 7 7T ESCHE
TVUIT YV —=TIZOWNWTOMREZTHE £ UIIEZERM, PRBEIK, PARK, 2R
G, B RIEHIC, WL, B ek, KABKIK, HafZIK, HEEAK,
WMOKTE—, /AIMRBAR, B EEAK, EBEER, AENKR, MTA—ERK, ERESL
K, EILEFRICH RERH L TR 7,

Z LT, FHEE 8 MDA U N—Z b RAKH B L T £3, ~FHE4@EL THT)
WA ZTHE IO BT EG & BT T EEWE L, oM & N2 I3/ AN
ADFEY T, FMEREORBE KR, BRMER, 2 FEELO=BRK, AREK
IS, IUARHHED IR, R 7 RIS EHB L E3, MHRICRENRFMTER % 72 B
MOV R—=F LT TEIVEFHP L ETET, EEROT R ZADBH Y | I LA
BT HIENTEE L, Al T8VWET,

42



RKBITI2 0 ETDRADATRICKT T 2 BB L, —FRMILICHEHED | XA T NERK
M, WL, AR OBERICEG LEFLEL £, BIERICRY £ LT 2 O Tk
LT Loo, ARaiio SETHE £,

43



SE X

1. FERMES (2010) [EEZ vY v I —OfRERBEICET 2 —F %] [RIFRERAGRERTF
WHIERE WHIERRER S 5 ] RIRFRZIRFGeREW #hreR, 1-20 |
2. fAHEKES (2006) TAREFROSFRR : AT vty h—27 77 DEEL
filE LTl [ F7E] 55-4,2006.3 JLIEEKRY: 79-94 H
3. EHDESL (1999) THEEIZRT 2 a3 —Rb— |k « BT AWFEDEE
[ Eimte J 49, 225-240, 1999-03-31  HVFE R 225-240 1
4. %I FN 7 vA 7 HiBHEZIR2002) ; [ v I —#ka ] HalSHSEEFK, pp276-27
(McGill,C., FOOTBALL INC VISION ,Paperbacks ,2001.)
5. REERY] (2006) [T'mAR—Y 7 FT DR A b—HIEORIENSFEITE T—] Wi
TR BT AL
6. YU AF— 8=V Y X b A, BERBEERQ005) [V Y —THRA DE
BRCRADE ] A vES FiE
7. Wi AL, BAD, B JF L, 2 B and KW, 47T KOS ol
—7 7 7B I 2= AFKIZONT (1) —A 7T FO2—AFHKI A
7 A
8. HIR, #i., 2008, KM Y v h—27 T T D~ A NEFIIFSE : GF38 Dtk L
AANGMOD~ 3V A > M FILEE ML, v. 43, p. 99-111.
9. Robert Wilson(2013),The relationship between ownership structure and club
Performance in the English Premier League. Sport, Business and Management: An
International Journal,Vol.
1 0. Robert Wilson(2013),0wnership structure and Financial crisis in the English Premier
League. 19th Conference of the European Association for Sport Management P451
1 1. ANDREFF, W. (2007). French Football: A Financial Crisis Rooted in
Weak Governance. Journal of Sports Economics. 8: 6, 652-661.
1 2. ASCARI, G and GAGNEPAIN, P. (2006). Spanish Football. Journal
of Sports Economics. 7: 1, 76-89
1 3. DIETL, HM and FRANCK, E. (2007). Governance Failure and
Financial Crisis in German Football. Journal of Sports Economics.

8: 6, 662-669.

44



1 4. EMERy, R. and WEED, M. (2006). Fighting for survival? The

financial management of football clubs outside the 'top flight' in

England. Managing Leisure. 11: 1-21.

1 5. HAMIL, S and CHADWICK, S. (2010). Managing Football: An

International Perspective. Oxford, Elsevier.

1 6. HAMIL, S and WALTERS, G. (2010). Financial performance in

English professional football: 'an inconvenient truth'. Soccer &

Society. 11: 4, 354-372.

1 7. WILSON, R. (2011). Managing Sport Finance. London, Routledge.

1 8. Black, J. D., Major League Baseball general managers : their turn for the

public microscope (1995-2005).

1 9. Glenn Wong, U. 0. M.-A., The Qualifications, Demographics, and

Characteristics of a Major League Baseball General Manager

2 0. Peter Millford (2012) new football director in the twenty-first century:

Profit and revenue in the English Premire league’s Trancenational age

2 1. Bose, M. (2007). Manchester disunited: Trouble and takeover at the world’s richest
football club. London: Aurum.

2 2. Gibson, O. (2011b, August 30) Glazers plan to float Manchester United on Singapore’s
stock exchange. The Guardian, p. 1

2 3. Giulianotti, R., & Robertson, R. (2004). ‘The globalization of football: A study in the
glocalization of the ‘serious life’. The British Journal of Sociology, 55(4), 545-568.

2 4. Holt, M., Michie, J., Oughton, C., Tacon, R., & Walters, G. (2005). The state of the
game:The corporate governance of football clubs, 2005. Birkbeck College football governance
research centre research paper 2005/03.

2 5. King, A. (1997a). New directors, customers and fans: The transformation of English
football in the 1990s. Sociology of Sport Journal, 14(3), 224—240.

King, A. (1997b). The lads: Masculinity and the new consumption of football. Sociology, 31(2),
329-346.

2 6. King, A. (2002). The end of the terraces: The transformation of English football in the
1990s. London: Leicester University Press.

2 7. Mason, A. (1980). Association football and English society, 1863—1915.

Brighton:Harvester.

45



2 8. McGovern, P. (2002). Globalization or internationalization? Foreign footballers in
theEnglish League, 1946—95 Sociology, 36(1), 23—42.
2 9. Millward, P. (2011). The global football league. Basingstoke: Palgrave.
3 0. Taylor, M. (2008). The association game: A history of British football. London:
Pearson-Longman.
3 1. Tischler, S. (1981). Footballers and businessmen. London: Holmes andMeier.
3 2. Wagg, S. (1984). The football world: A contemporary social history.
Brighton: Harvester.
3 3. Wilson, J. (2007, November 6). Premier league is world’s favourite league.
The Telegraph,
34. Chadwick, S. (2006), ‘Soccer marketing and the irrational consumption of sport
- sports marketing in a soccer field all of its own', International Journal of Sports
Marketing and Sponsorship
35. Chadwick, S. (2006), ‘Oligarchs and polideportivos — an analysis of Chelsea and FC
Barcelona's Champions League game', Sport Marketing Quarterly
36. Chadwick, S., and Holt, M., ‘Building global sports brands: an analysis of key success

factors in marketing the UEFA Champions League', Marketing Review, 2008

37. Fink, J. And Parker, H. (2009) ‘Spectator Motives: Why do we Watch When our

Favourite Team is Not Playing? Sport Marketing Quarterly, Vol. 18, Issue 4, pp.210-17.

38. Funk, D., Filo, K., Beaton, A. And Pritchard, M. (2009) ‘Measuring the Motives of Sport
Event Attendance: Bridging the Academic Divide to Understanding Behaviour’, Sport
Marketing Quarterly, Vol 9, Issue 3, pp.126-38.

39. Garland, J., Malcolm, D. and Rowe, M. ‘The Future of Football: Challenges for the

Twenty-First Century’, Soccer and Society Special Issue, Vol. 1, No. 1 Spring 2000.

40. Hemsley, S. (2009) Corporate Social Responsibility and Sponsorship, Canterbury:

International Marketing Reports Ltd.

41. Holt, M. (2008) ‘Global Success in Sport: The Effective Marketing and Branding of the
UEFA Champions’ League’, IJSMS, Vol. 9, No. 1.

46



42. Houlder, F. (2009) Sponsorship Measurement and Evaluation, London: SportBusiness

Group

43. Paraimo, Juan Luis et al., ‘From Modern to Postmodern: the Development of Football

stadia in Europe, Sport in Society 11, no,5 (2008): pp517 — 534

44. Poli, E. ‘The Revolution in the Televised Soccer Market’, in Journal of Modern  Italian

Studies, Vol. 5, No. 3, 2000 (Routledge) pp.371-394

45. Richelieu, A., Lopez, S. And Desbordes, M. (2008) ‘The Internationalisation of a Sport
Team Brand’, ZJSMS, Vol. 10, No. 1, Oct 2008.

46. Walters, G., and Chadwick, S., ‘Corporate citizenship in football: delivering strategic

benefits through stakeholder engagement’, Management Decision, 2008

47. Nnamdi Madichie, Management implications of foreign players in the English
Premiership League football 2009

48. DELOITTE (2013). Annual Review of Football Finance 2013.

Manchester, Sport Business Group.

4 9. 7T—tF AKX HP : http://www.arsenal.com/home

5 0. Wikipedia 7 —% 7 /1 : http!//en.wikipedia.org/wiki/Arsenal F.C.

5 1. WikipediaPeterHill-Wood : http://en.wikipedia.org/wiki/Peter Hill-Wood

. Fx L —AK HP : http://www.chelseafc.com/

. Wikipedia ¥ = /L3 — : http://en.wikipedia.org/wiki/Chelsea F.C.

. WikipediaBruce_Buck : http:/en.wikipedia.org/wiki/Bruce Buck

. WikipediaKen_Bates : http://en.wikipedia.org/wiki/Ken Bates

U X7 — LA HP : http://[www.liverpoolfc.com/

. Wikipedia Y /N7"—/L : http‘//en.wikipedia.org/wiki/Liverpool F.C.

. WikipediaDavid_Moores : http://en.wikipedia.org/wiki/David Moores

kv 7 A58 HP : http://en.wikipedia.org/wiki/Tottenham Hotspur F.C.

S © 0 N o o bk woN

. Wikipedia F > 7 7 A : http://en.wikipedia.org/wiki/Tottenham Hotspur F.C.

—

. WikipediaDaniel_Levy : http://en.wikipedia.org/wiki/Daniel Levy (businessman)

S o & o oo o o o1 o o O

[\

. WikipediaAlan_Sugar : http://en.wikipedia.org/wiki/Alan Sugar

47


http://www.arsenal.com/home
http://en.wikipedia.org/wiki/Arsenal_F.C.
http://en.wikipedia.org/wiki/Peter_Hill-Wood
http://www.chelseafc.com/
http://en.wikipedia.org/wiki/Chelsea_F.C.
http://en.wikipedia.org/wiki/Bruce_Buck
http://en.wikipedia.org/wiki/Ken_Bates
http://www.liverpoolfc.com/
http://en.wikipedia.org/wiki/Liverpool_F.C.
http://en.wikipedia.org/wiki/David_Moores
http://en.wikipedia.org/wiki/Tottenham_Hotspur_F.C.
http://en.wikipedia.org/wiki/Tottenham_Hotspur_F.C.
http://en.wikipedia.org/wiki/Daniel_Levy_(businessman)
http://en.wikipedia.org/wiki/Alan_Sugar

O © O O © O W o W 0 o W 0 W 0 00 N N AN NN NN N NN o0 o o o

o kW N

S © 0 N o o ok W N H O © 00N O Ok W= O O 0N O O w

—

. v F 2 AHF—U AKX HP : http://www.manutd.com/

. Wikipedia ¥ > F = A # U : http!//en.wikipedia.org/wiki/Manchester United F.C.

. Wikipediadoel_Glazer : http://en.wikipedia.org/wiki/Joel Glazer

. WikipediaRoy_Gardner : http://en.wikipedia.org/wiki/Roy Gardner (businessman)
. WikipediaMartin_Edwards : http://en.wikipedia.org/wiki/Martin Edwards

. U7 A HP ¢ httpi//www.saintsfe.co.uk/

. Wikipedia ¥ 7% > 7 k> : http'//en.wikipedia.org/wiki/Southampton F.C.

. T N— h AR HP : http://www.evertonfc.com/home/

. Wikipedia = 3— | 7 : http!//en.wikipedia.org/wiki/Everton FE.C.

. WikipediaBill_Kenwright : http://en.wikipedia.org/wiki/Bill Kenwright

. WikipediaPhilip_Carter : http://en.wikipedia.org/wiki/Philip Carter

. v F 2 AF—CAX HP : http://www.mcfc.co.uk/

. Wikipedia ¥ > F = 2 % —C : http'//en.wikipedia.org/wiki/Manchester City F.C.

. WikipediaKhaldoon_Al_Mubarak : http:/en.wikipedia.org/wiki/Khaldoon Al Mubarak

. WikipediaThaksin_Shinawatra : http://en.wikipedia.org/wiki/Thaksin Shinawatra

. WikipediaDavid_Bernstein : http:/en.wikipedia.org/wiki/David_Bernstein_ (executive)

. WikipediaFrancis_Lee : http://en.wikipedia.org/wiki/Francis_Lee

. WikipediaPeter_Swales : http://en.wikipedia.org/wiki/Peter Swales

. =a—0 v AV HP : http!//[www.nufc.co.uk/page/Welcome/

. Wikipedia = =—7 v A )L : http!//en.wikipedia.org/wiki/Newcastle United F.C.

. WikipediaDerek_ILlambias : http://en.wikipedia.org/wiki/Derek Ilambias

. WikipediaChris_Mort: http://en.wikipedia.org/wiki/Chris Mort

. WikipediaFreddy_Shepherd: http://en.wikipedia.org/wiki/Freddy Shepherd

. Wikipediadohn_Hall : http://en.wikipedia.org/wiki/John Hall (businessman)

. LT 4 —/AFCHP : http:/mobile.hullcitytigers.com/

. Wikipedia /~V3 7 ¢ — : http!//en.wikipedia.org/wiki/Hull City A.F.C.

. WikipediaAssem_Allam : http://en.wikipedia.org/wiki/Assem_Allam

. WikipediaRussell_Bartlett : http://en.wikipedia.org/wiki/Russell Bartlett

. WikipediaAdam_Pearson : http://en.wikipedia.org/wiki/Adam Pearson
. WikipediaPaul_Duffen: http://en.wikipedia.org/wiki/Paul Duffen

JxANT AT 4 v TN HP : http// www.wba.co.uk/

. WikipediaJeremy_Peace : http://en.wikipedia.org/wiki/Jeremy Peace

. I—TF 4 7K HP : http!//www.cardiffcityfc.co.uk/

48


http://www.manutd.com/
http://en.wikipedia.org/wiki/Manchester_United_F.C.
http://en.wikipedia.org/wiki/Joel_Glazer
http://en.wikipedia.org/wiki/Roy_Gardner_(businessman)
http://en.wikipedia.org/wiki/Martin_Edwards
http://www.saintsfc.co.uk/
http://en.wikipedia.org/wiki/Southampton_F.C.
http://www.evertonfc.com/home/
http://en.wikipedia.org/wiki/Everton_F.C.
http://en.wikipedia.org/wiki/Bill_Kenwright
http://en.wikipedia.org/wiki/Philip_Carter
http://www.mcfc.co.uk/
http://en.wikipedia.org/wiki/Manchester_City_F.C.
http://en.wikipedia.org/wiki/Khaldoon_Al_Mubarak
http://en.wikipedia.org/wiki/Thaksin_Shinawatra
http://en.wikipedia.org/wiki/David_Bernstein_(executive)
http://en.wikipedia.org/wiki/Francis_Lee
http://en.wikipedia.org/wiki/Peter_Swales
http://www.nufc.co.uk/page/Welcome/
http://en.wikipedia.org/wiki/Newcastle_United_F.C.
http://en.wikipedia.org/wiki/Derek_Llambias
http://en.wikipedia.org/wiki/Chris_Mort
http://en.wikipedia.org/wiki/Freddy_Shepherd
http://en.wikipedia.org/wiki/John_Hall_(businessman)
http://mobile.hullcitytigers.com/
http://en.wikipedia.org/wiki/Hull_City_A.F.C.
http://en.wikipedia.org/wiki/Assem_Allam
http://en.wikipedia.org/wiki/Russell_Bartlett
http://en.wikipedia.org/wiki/Adam_Pearson
http://en.wikipedia.org/wiki/Paul_Duffen
http://www.wba.co.uk/
http://en.wikipedia.org/wiki/Jeremy_Peace
http://www.cardiffcityfc.co.uk/

9

6.

WikipediaChan_Tien_Ghee : http:/en.wikipedia.org/wiki/Chan Tien Ghee

9 7. WikipediaPeter Ridsdale : http://en.wikipedia.org/wiki/Peter Ridsdale

9 8. WikipediaSam_Hammam : http://en.wikipedia.org/wiki/Sam Hammam

99. A x AKX HP : http://www.swanseacity.net/

1
1
1
1
1
1
1

00.
01.
02.
0 3.
04.
05.
06.

Wikipedia A U > 227 ¢ : httpi//len.wikipedia.org/wiki/Swansea City A.F.C.

TA KT 4 7R HP : http://www.avfe.co.uk/

Wikipedia 7 A k> 4 7 : http'//en.wikipedia.org/wiki/Aston Villa F.C.

WikipediaRandy_Lerner : http://en.wikipedia.org/wiki/Randy Lerner

WikipediaDoug_Ellis : http:/en.wikipedia.org/wiki/Doug Ellis
7z A oAt A T > KU HP : http://www.whufc.com/page/Welcome

Wikipedia 7 = & h AT A F v K

http://en.wikipedia.org/wiki/West Ham United F.C.

1
1
1

07.
0 8.
09.

1
1

NDNDNN

0.

—

S © 0 N oo o ke woN

7 Z 553 HP - http://www.fulhamfc.com/

Wikipedia 7 7 A : http://en.wikipedia.org/wiki/Fulham F.C.

WikipediaShahid_Khan : http:/en.wikipedia.org/wiki/Shahid Khan

WikipediaMohamed_Al_Fayed : http://en.wikipedia.org/wiki/Mohamed Al Fayed

. A N—=27T AKX HP : http://www.stokecityfc.com/

Wikipedia 2 h—7 27 1 : http‘//en.wikipedia.org/wiki/Stoke City F.C.

. WikipediaPeter_Coates : http://en.wikipedia.org/wiki/Peter Coates

WikipediaGunnar Gislason :http://en.wikipedia.org/wiki/Gunnar G%C3%ADslason

J Voo T 083 HP : http://www.canaries.co.uk/

. Wikipedia / U v Y37 1 : http'//len.wikipedia.org/wiki/Norwich City F.C.

Yo 2 —F o KA HP : http://www.safc.com/

. Wikipedia %> % —% » K : http‘//en.wikipedia.org/wiki/Sunderland_A.F.C.

. WikipediaEllis_Short : http://en.wikipedia.org/wiki/Ellis Short

7 ) 2 EZ L ZAAHP : http://www.cpfe.co.uk/

. Wikipedia 7 U A % /LS A : http'//len.wikipedia.org/wiki/Crystal Palace FE.C.

. WikipediaJeremy_Hosking : http://en.wikipedia.org/wiki/Jeremy Hosking

. WikipediaMartin_Long : http://en.wikipedia.org/wiki/Martin Long (businessman)

49


http://en.wikipedia.org/wiki/Chan_Tien_Ghee
http://en.wikipedia.org/wiki/Peter_Ridsdale
http://en.wikipedia.org/wiki/Sam_Hammam
http://www.swanseacity.net/
http://en.wikipedia.org/wiki/Swansea_City_A.F.C.
http://www.avfc.co.uk/
http://en.wikipedia.org/wiki/Aston_Villa_F.C.
http://en.wikipedia.org/wiki/Randy_Lerner
http://en.wikipedia.org/wiki/Doug_Ellis
http://www.whufc.com/page/Welcome
http://en.wikipedia.org/wiki/West_Ham_United_F.C.
http://www.fulhamfc.com/
http://en.wikipedia.org/wiki/Fulham_F.C.
http://en.wikipedia.org/wiki/Shahid_Khan
http://en.wikipedia.org/wiki/Mohamed_Al_Fayed
http://www.stokecityfc.com/
http://en.wikipedia.org/wiki/Stoke_City_F.C.
http://en.wikipedia.org/wiki/Peter_Coates
http://en.wikipedia.org/wiki/Gunnar_G%C3%ADslason
http://www.canaries.co.uk/
http://en.wikipedia.org/wiki/Norwich_City_F.C.
http://www.safc.com/
http://en.wikipedia.org/wiki/Sunderland_A.F.C.
http://en.wikipedia.org/wiki/Ellis_Short
http://www.cpfc.co.uk/
http://en.wikipedia.org/wiki/Crystal_Palace_F.C.
http://en.wikipedia.org/wiki/Jeremy_Hosking
http://en.wikipedia.org/wiki/Martin_Long_(businessman)

