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Abstract 

The objective of this paper is to present the prevailing
content, trends and future developments of professional
team sports economics. The purpose of this paper is not to
provide a full record of all professional team sports related
research with an economic content, but rather to point out
the main issues that sports economics tackle since their
birth and track the evolution of these issues as a response
to the changing environment of team sports. League market
structure, team objectives, demand, financing, labor markets
and sports broadcasting are the most prominent areas of in-
terest in professional team sports economics. Differences in
organizational structure of professional team sports in Eu-
rope and U.S.A. shape the research agenda on the two
sides of the Atlantic accordingly. Future developments
should capture both economic and social aspects of con-
temporary professional team sports.
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The study of professional team sports economics has expanded in the last
decades in response to a substantial increase in the demand and supply of
professional team sports. Factors such as the televising of events that has
brought substantial amounts of money into the industry; the free movement of
players after the Bosman ruling in Europe and the abolition of the reserve
clause in the U.S.A. that have driven salaries to unprecedented figures; the
increasing sports globalization and commodification of sports; the financial
challenges numerous clubs face in Europe, and the economic disconnection
between American professional sports and the traditional fan base describe
the new reality in the world of professional team sports.

The question, though, is how economics interfere with the world of pro-
fessional team sports. The academic field of professional team sports eco-
nomics dates back to the middle 1950s. Although a lot has been written ever
since, there seems to be a consensus among sport economists that the arti-
cles of pioneers such as Rottenberg (1956), Neale (1964) and Sloane (1971)
are seminal in the economics of sports. We will briefly refer to these articles,
as their authors still prevail in the related literature. 

Simon Rottenberg’s (1956) uncertainty-of-outcome hypothesis in his article
about «The baseball players’ labor market» posited that, other things being
equal, the closer the competition between teams, the greater the interest in
the sport and, therefore, the greater the likelihood of total attendance. He al-
so argued that the reserve clause that limited the baseball players’ freedom
to transfer to other teams was not a necessary condition to maintain compet-
itive balance within a league. He suggested that under free agency the play-
ers will be distributed among the teams according to their most productive
use and proposed different measures to promote a more equal distribution of
playing talent among teams, such as revenue pooling and sharing, salary cap-
ping and allocation of teams in big cities. 

Walter Neale followed Rottenberg in 1964 with his article «The peculiar
economics of professional sports». Neale (1964) suggested that the sports in-
dustry differs from any other industry in that a single team cannot supply the
entire market. In sports, monopoly is not profitable like in other industries, be-
cause of the joint production of the sports product. He also described the
sources of demand for the sporting competition. Neale argued that demand is
produced by spectators in the stadium and television viewers at home for the
direct product of the match, but also by newspapers and television companies
for the indirect product of the championship and the standings, that produce
sales and advertising revenues for them (Neale, 1964). 

Finally, Peter Sloane (1971) suggested in his article «The economics of
professional football: the football club as a utility maximiser» that team own-
ers may not be profit maximisers, but rather try to maximize their utility,
which is a function of playing success; average attendance; competitive bal-
ance of the league, and a higher after-tax profit than the minimum acceptable.
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Sloane also argued that a sporting league and its constituent teams may be
viewed as a cartel.

These three articles paved the way and sparked off the interest in the field
of sports economics. Issues such as the structural features of professional
team sports markets; labor relations; demand and team objectives are the fo-
cus of related articles that remain at the centre of academic interest and de-
fine the research agenda of professional team sports economics up to date.
The objective of this paper is to present the main areas of interest of profes-
sional team sports economics and outline the main theories and empirical find-
ings in each area. Furthermore, we attempt to explain the current research
agenda that results from professional team sports structure and the changing
environment of professional team sports. Finally, the future perspectives of
team sports economics are briefly examined on the premise that both eco-
nomic and social aspects of contemporary team sports should be taken into
account in future sports economics research.

Content of Professional Team Sports Economics

The main areas of interest in professional team sports economics are
league market structure and team objectives; demand for professional team
sports; labor issues; financing, and sports broadcasting. Issues such as gov-
ernment subsidies; the role of sports in economic development; antitrust and
competition policy, and college sports in the U.S.A. should be part of a more
comprehensive analysis of professional sports economics but are considered
beyond the scope of this article. 

All five areas of interest analyzed in this paper are described in every
sports economics textbook (Cooke, 1994; Downward & Dawson, 2000; Dob-
son & Goddard, 2001; Li, Hofacre & Mahoney, 2001; Sandy, Sloane & Rosen-
traub, 2004; Fort, 2006) and are the object of analysis of numerous papers in
the related literature. Team sports economics papers are published in various
economic and sport management journals and since 2000 in the Journal of
Sports Economics. A content analysis of the JSM (Journal of Sport Manage-
ment) by Mondello and Pedersen (2003) reveals that the highest percentage
of articles focused on team performance and payroll and labor market re-
search. The main areas of interest in team sports economics research are
briefly presented below.

1.  League Μarket Structure and Τeam Οbjectives

As in every economic process, in professional team sports, inputs (talent,
coaching) are combined with the capital (stadium) to produce the output
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(match) that is sold to customers (ticket holders, TV viewers). Unlike other in-
dustries, in sports production does not exist without a competitor. As Neale
(1964) argued, there can be no monopoly on the level of the firm (club) in
sports, because the firms are mutually dependent. Moreover, in professional
team sports the characteristic of the league structure is essential to the pro-
duction of the sporting product, which is not confined only to the match, but
also includes the championship standings effect. Since in most cases there is
one professional league for every sport in each country, it has been argued
that the league, rather than the firm, is a monopoly, if it is viewed like the
single multi-plant firm that supplies the market (Neale, 1964; Downward &
Dawson, 2000), or a cartel, if it is viewed as a collective of firms that, by
agreement, act as a single supplier to the market (Sloane, 1971; Sandy,
Sloane & Rosentraub, 2004). The latter view appears to be more consistent
with the evolution of professional team sports as we witness it nowadays,
since members of a league pursue more individual interests rather than a per-
ceived common goal. Group behavior, although agreed upon, is not binding if
better opportunities for members appear (Downward & Dawson, 2000). 

Within this structure, the assumed objectives of professional sports teams
have been the object of a debate among sports economists. While in Ameri-
ca profit maximization is taken to be the goal of teams, the behavior of sports
firms mainly in Europe has led to the conclusion that not all sports clubs are
profit maximisers. According to Sloane’s (1971) proposed utility function
U = u (A, P, X, πR – π0 – Τ ) subject to πR – π0 – Τ � 0, the club seeks to
maximize its utility subject to a financial solvency constraint. Utility is higher
when attendance (A), performance (P), health of the league (X) and a posi-
tive difference between recorded (πR) and minimum acceptable profit (π0) af-
ter tax (T) are maximized. A utility maximizing motive seems to be more in
line with the behavior of the majority of European clubs and is evident from
the acceptance of long-run financial losses, high salaries, inefficiently large
squads etc. (Sandy, Sloane & Rosentraub, 2004; Szymanski & Smith, 1997). 

Finally, League structure and team objectives are linked to the notion of com-
petitive balance of the teams within a league. The accomplishment of competi-
tive balance is the aspiration of sports economists throughout the history of pro-
fessional team sports, although no empirical evidence of its benefits on
attendance and revenues exists. Professional team sports are characterized by
chronic competitive imbalance (Sandy, Sloane & Rosentraub, 2004; Avgerinou,
Kalaitzis & Famisis, 2005; Forrest & Simmons, 2002; Morrow, 2004; Fort, 2006).

2.  Demand for Professional Team Sports

The theory of demand for professional team sports is intended to explain
or predict how the prices and the quantities bought and sold in sports mar-
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kets vary in response to changes in economic, sporting and demographic fac-
tors (Downward & Dawson, 2000). Questions such as what determines the de-
mand for tickets to a single sporting event and how ticket prices are deter-
mined are researched by sports economists. The key short-term factor that
attracts customers, whether they are ticket holders or a broadcast audience, is
the uncertainty of outcome of an event (Noll, 1974; Sloane, 1980; Forrest &
Simmons, 2002; Sandy, Sloane & Rosentraub, 2004; Pinnuck & Potter, 2006),
while long-term factors include population; per capita income; the public’s fa-
miliarity with the rules of the game; the reputation of referees and administra-
tors for integrity, and the public’s familiarity with the players, especially the
stars (Sandy, Sloane & Rosentraub, 2004). Fort (2006) adds to these factors
fan preferences and tastes; price of entertainment substitutes, and fan expec-
tations about the future of the demand shifters. The literature on attendance
(comprehensive surveys by Cairns, 1990; Dobson and Goddard, 2001) reveals
that economic determinants of demand include income; unemployment; ticket
price; transport costs, and price of entertainment substitutes. Sporting deter-
minants of demand are performance (Schmidt & Berri, 2006) and team quali-
ty; entertainment; uncertainty of match and season outcome; promotion or rel-
egation of the team, and spill-over effects of team’s performance in major
competitions, e.g. Champion’s League (Simmons, 1996). Demographic factors
that influence demand include population size and the percentage of males,
while other factors found in models estimating attendance include availability
of substitutes (Lee, 2006); geographical distance separating the two teams;
weather conditions; TV coverage, and day of fixtures. Although price and in-
come effects are identified as weak influences in the short-term, when longer
time horizons are researched in empirical analyses these traditional economic
determinants of demand appear to be more significant (Bird, 1982; Borland,
1987; Simmons, R., 1996; Downward & Dawson, 2000; Lee, 2006).

3.  Financing of Professional Team Sports

Major teams are nowadays complex businesses, intrinsically concerned
with matters of economics and finance (Morrow, 2003). Performance on the
field is inextricably linked to financial measures, such as payroll of the play-
ers (Szymanski & Kuypers, 1999; Deloitte & Touche, 2001; D & T 2002; Hall,
Szymanski & Zimbalist, 2002) and expenses of the club (Avgerinou, Giak-
oumatos, Konstantinakos & Mountakis, 2006). Financing of professional team
sports lends itself to economic analysis from 2 aspects: one is the financing
of stadia, where economists seek the appropriate portion of public financing
and the other is the financing of the operations of the club. Methods of fi-
nancing sports operations have changed in the modern era of sports. From
the traditional model of finance which relied on spectators; public subsidies,
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and sponsors (Andreff & Staudohar, 2000) we witness a shift to a finance
model where television; entrepreneurs; selling of merchandising and other ser-
vices through the internet, (Spais & Avgerinou, 2006) and public offerings of
stock are the new sources of finance, with the share of public financing stag-
nant or decreasing (Morrow, 1999; 2000; Andreff, 1997; Andreff & Staudohar,
2000; Sandy, Sloane & Rosentraub, 2004). 

4.  Team Sports Labor Markets

Economic analysis of sports labor markets attempts to shed light on the
way players’ wages and transfer fees are determined and on how the eco-
nomic value of individual performance is ascertained. Marginal revenue prod-
uct theory and bargaining theory are employed in this direction. Traditionally
sports labor markets have been described as monopsonistic. However, team
sports have experienced a move from players’ limited freedom to free agency
as a result of institutional arrangements in both US and European sports la-
bor markets. The gradual abolition of the reserve clause in the US and the
1995 Bosman ruling in Europe, have led to a shift from monopsonistic ex-
ploitation to bargaining structures and competitive outcomes (Downward &
Dawson, 2000; Sandy, Sloane & Rosentraub, 2004). Economic rents previ-
ously extracted by teams are now being allocated to players. Increased play-
er power to bargain over their salaries and contracts together with the intro-
duction of pay-television has led to spiraling wages of players in professional
team sports. Productivity of each player is observable in team sports in more
detail than in any other industry. Empirical evidence in the US (mainly base-
ball) exists that player salaries nowadays are more in line with their marginal
revenue products (MRPs) (Zimbalist, 1992; McDonald & Reynolds, 1994), as
opposed to the substantial exploitation of players in the past, who were re-
ceiving a small fraction of their MRPs (Scully, 1974; Medoff, 1976). Regard-
ing the exceptionally high salaries of particularly talented players, given the
shortage of players with star quality, the crucial issue is whether or not their
salaries are commensurate with their contribution to the team’s revenues
(Downward & Dawson, 2000). Sports economists also examine the effect of
players’ free agency on the competitive balance of leagues and the impact of
new measures such as salary caps. Restrictions of this kind in the labor mar-
ket have proven indefensible in terms of policies to safeguard competitive bal-
ance in leagues (Downward & Dawson, 2000). 

5.  Sports Broadcasting

The economic consequences of televising team sports impinge on four in-
terconnected areas: the effect of broadcasting media on alternative sources of
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clubs’ revenues (e.g. gate attendance); the effect on competitive balance and
overall revenues in leagues as a whole; the potential changes in league struc-
ture and management, and the long–term characteristics of the sport (Down-
ward & Dawson, 2000). The income from broadcasting has grown dramatical-
ly in recent years enabling teams to pay higher player salaries and improve
stadia. At the same time it has led to a more profound revenue imbalance be-
tween top and bottom clubs in a league. As a result, top clubs that are eager
to capitalize on their bargaining power over the media bring about changes in
league structure (e.g. formation of the Premier League in the UK, changes in
Rugby Football League, attempt of the Superleague creation in Europe etc).
A related concern is that broadcasters ask for changes in the organization of
the televised sport (alterations in the day and time of fixtures, rules of the
game, team mergers, team reallocation etc). Studies on whether television
broadcasting reduces or enhances attendance at matches offer mixed results.
Some researchers find negative relationship with live attendance (Baimbridge
et al., 1996), while others find the two significantly positively related (Zhang
et al., 1998; McEvoy & Morse, 2007), based on the argument that broadcast
and live demand are complementary goods that raise fan interest. 

Trends that Affect the Research Agenda

Differences in the organizational structure between American and European
professional team sports have influenced the research focus on the two sides
of the Atlantic. Although there are objections to the implications of these dif-
ferences (Fort, 2000), the research agenda has nevertheless been influenced
by them. According to Andreff (2006) the concern for professional team sports
in Europe began after the Bosman case (1995). In the pre-Bosman era, Eu-
ropean sports economics derived from academic works and debates among
sociologists, institutional economists and socio-economists, whereas the de-
mand for such research did not emerge from the private business community
but rather from the sport movement itself (Olympic committees, sport federa-
tions, leagues), the municipalities and the state. At the same time, in the
U.S.A. the need to defend sports in Congress (for exemption from the an-
titrust laws) and to help decision makers contributed to the extensive analy-
sis of legal issues, labor contracts and revenue sharing (Andreff, 2006).

The current research agenda in professional sports economics seems to be
defined by:

Differences in organizational structure

The differences in organizational structure have an impact on the direction
and focus of research in professional sports economics. The key characteris-
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tics of the two models of professional team sports organization in Europe and
U.S.A are summarized in Table 1:

Table 1*. The differences between Europe and U.S.A in professional team
sports organization.

Europe U.S.A.

Objective Utility maximization Profit maximization

Tools of Promotion and relagation system, Closed leagues, revenue sharing,

sport leagues no collective measures salary caps, drafts

Geographic Strong traditional bond Teams relocate

allocation of teams to cities for financial reasons

College sports Virtually non existent Important role in sport economy

Players’ unions Weak Strong negotiating power

*  For a similar classification see in Howard & Crompton (2002), Avgerinou,
Kalaitzis & Famisis (2005) and Andreff (2006).

It is evident that the European professional team sports organization model,
notwithstanding sport’s commercialization and commodification, still preserves a
traditional bond to the community and the essence of sporting competition.  In
the U.S. teams have been able to coerce lavish subsidies from local govern-
ments by threatening to relocate and have indeed relocated in cases that the
offer from another city was more attractive. At the same time the four major
sports leagues are closed (new teams cannot enter the league based on sport-
ing performance) and economic tools to ensure sport franchises’ financial sta-
bility have been developed. Within this context, American team sports econom-
ics specialize in competing leagues, antitrust policies, franchise relocation, the
impact of salary caps and luxury taxes, rookie drafts, racial discrimination, play-
ers’ agents, college sports and revenue sharing in baseball, ice hockey and
American football. European team sports economics concentrate on open
leagues, the promotion and relegation system, win maximizing teams and the
new models of finance in professional sports (Andreff, 2006) mainly in football.

The changing environment of professional team sports

Professional team sports are affected by changes in the social, legal and
economic environment. Some examples of the changing environment in Eu-
rope are:
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• the deregulation of the sporting labor market due to the Bosman ruling
in 1995 that enabled free movement of players within the European
Union,

• the effects of hooliganism, one of them being the demand for conver-
sion of all football grounds in England to all-seated, safe stadia due to
the Taylor report in 1990 (Hamil, Michie & Oughton, 1999),

• the club licensing system of UEFA, whose criteria football clubs have to
meet if they wish to participate in European competitions (beginning in
2004-05),

• the restriction of traditional sources of capital in the event of a financial
crisis, with the enforcement of competition laws and rules against the
provision of public subsidies within the European Union (Szymanski &
Zimbalist, 2005),

• supporter criticism regarding particular aspects of the commodification
of sports, the most recurring being the business-focused introduction of
the term “customer” to describe the supporter and the failure of clubs
to live up to their promise that commercialization of the game will im-
prove the quality of the fan’s experience (Giulianotti, 2005).

North America faces similar challenges, namely the abolition of the reserve
clause and the economic divorce between professional sports and the tradi-
tional fan base, the working and middle class families (Howard & Crompton,
2002) etc.

Researchers adapt their objectives to the new reality that professional
team sports ú ace. This is demonstrated by the economic analysis of the
new sources of finance, such as the stock market and the media, and their
implications, and the study of the consequences of the talent labor market’s
deregulation on financial and competitive measures.

Future Developments

As the core issues of interest of professional team sports economics re-
ceive consistent attention from researchers throughout the years, one can ex-
pect that developments will follow what Andreff (2006) calls a path depen-
dence assumption, i.e. follow the past. But the research agenda in sports
economics is also socially determined. It responds to some sort of social de-
mand for developing topics with respect to particular current economic issues
emerging in sports (Andreff, 2006). Thus, the new perspectives in sports eco-
nomics will depend on the current and future economic concerns that emerge
in sports. The financial challenges faced by many team sports clubs call for
research on measures that alleviate these problems but at the same time pre-
serve the social character of sports. Europe and America can draw from each
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other’s experience and learn helpful lessons (Howard & Crompton, 2002; Szy-
manski & Zimbalist, 2005). Financial innovations such as stock market listing,
strategic media investment, securitization, player sale-and-leaseback arrange-
ments and stadium naming deserve more research (Gerrard, 2006). Interest-
ingly, Morrow (2000) wonders whether the current form of stock exchange
listed companies in some countries is the appropriate vehicle for contempo-
rary football clubs, as football clubs are classic stakeholder organizations. He
investigates the development of an ownership structure that can more fully
capture both the economic and social aspects of contemporary football clubs.
Sandy, Sloane & Rosentraub (2004), with the American professional sports
structure in mind, advocate that sports are an important part of every society
and if the structures fail to meet the needs of fans, such structures need to
be changed so that fans can articulate their demands through an unfettered
marketplace. Andreff (2006) adds the phenomena of increasing corruption in
professional sports, in the form of embezzlements, match fixing and money
laundering to the future research agenda. 

Conclusions

Sports economics dates half a century. From the seminal articles of Rot-
tenberg, Neale and Sloane in the 1950s and 1970s to the modern highly com-
mercialized professional team sports era, the research objectives are defined
by economic issues associated with professional team sports. On both sides of
the Atlantic, market structure and team objectives; demand, labour markets; fi-
nancing, and sports broadcasting are the main areas of interest, although
sports economics is not confined to these subjects. The organizational struc-
ture of team sports and the new challenges arising in a dynamic environment
reshape the research agenda. Future developments in economic analysis of
professional team sports should respond to both social and economic concerns.

References

Andreff, W. (2002). Financing Modern Sport in the Face of a Sporting Ethic.
http://www.playthegame.org/knowledge%20Bank/Articles/Financing%20

Andreff, W. (2006). New Perspectives in Sports Economics: A European View.
IASE-AK Conference Proceedings, Bochum 2006

Andreff, W. & Staudohar, P. (2000). The Evolving European Model of Profes-
sional Sports Finance. Journal of Sports Economics, 1, 3, 257-276

Avgerinou, V., Kalaitzis, K. & Famisis K. (2005). The Economics of Football.
Sports Organization, 2, 1, 64-70

14 SMIJ  –  VOL. 3,  Number 1,  2007



Avgerinou, V., Giakoumatos, S., Konstantinakos, P. & Mountakis K. (2006).
An Economic Approach of League Position in Greek Football: Relationship
between Position and Expenses. ELLEDA Conference Proceedings, Thes-
saloniki 2006

Baimbridge, M., Cameron, S. and Dawson, P. (1996). Satellite television and
the demand for football: a whole new ball game? Scottish Journal of Polit-
ical Economy, 43, 317-333

Bird, P. (1982). The Demand for League Football. Applied Economics, 14,
637-649

Borland, J. (1987). The demand for Australian rules football, Economic
Record, 63, 220-230

Cairns, J. (1990). The demand for professional team sports. British Review of
Economic Issues, 12, 1-20

Cooke, A. (1994). The Economics of Leisure and Sport. UK: Thomson Learn-
ing

Dobson S. & Goddard J. (2001). The Economics of Football. UK: Cambridge
Downward & Dawson (2000). The Economics of Professional Team Sports.

London: Routledge
Deloitte & Touche (2001). Annual Review of Football Finance
Deloitte & Touche (2002). Annual Review of Football Finance
Forrest, D. & Simmons, R. (2002). Outcome uncertainty and attendance de-

mand in sport: the case of English soccer. The Statistician, 51, 2, 229-241
Fort, R. (2006). Sports Economics. NJ: Pearson Prentice Hall
Fort, R. (2000). European and North American Differences (?). Scottish Jour-

nal of Political Economy, 47, 4, 431-455
Gerrard, B. (2006). Financial Innovation in Professional Team Sports: The

Case of English Premiership Soccer. The Handbook on the Economics of
Sport. Edward Elgar, Cheltenham

Giulianotti, R. (2005). Sport Spectators and the Social Consequences of Com-
modification. Journal of Sport & Social Issues, 29, 4, 386-410

Hall, S., Szymanski, S. & Zimbalist, A. (2002). Testing Causality between
Team Performance and Payroll, The Cases of Major League Baseball and
English Soccer. Journal of Sports Economics, 3, 2, 149-168

Hamil, S., Mitchie, J. & Oughton, C. (1999). The Business of Football. A Game
of two Halves? Edinburgh: Mainstream Publishing

Howard, D. & Crompton, J. (2002). The growth and financial status of pro-
fessional sports in North America: insights for English soccer leagues?
Managing Leisure, 7, 145-163

Lee, Y. H. (2006). The Decline of Attendance in the Korean Professional
Baseball League. Journal of Sports Economics, 7, 2, 187-200

Li, M., Hofacre, S. & Mahony, D. (2001). Economics of Sport. WV: Fitness In-
formation Technology, Inc.

THE ECONOMICS OF PROFESSIONAL TEAM SPORTS 15



McDonald, D. & Reynolds, M. (1994). Are Baseball Players Paid their Mar-
ginal Products? Managerial and Decision Economics, 15, 5, 443-457

McEvoy, C. & Morse, A. (2007). An investigation of the relationship between
television broadcasting and game attendance. International Journal of
Sports Management and Marketing, 2, 3, 222-235

Medoff, M. (1976). On Monopsonistic Exploitation in Professional Baseball.
Quarterly Review of Economics and Business, 16,2, 113-121

Mondello, M. & Pedersen, P. (2003). A Content Analysis of the Journal of
Sports Economics. Journal of Sports Economics, 4, 1, 64-73

Morrow, S. (1999). The New Business of Football. London: Macmillan Business
Morrow, S. (2000). Football Clubs in the Stock Exchange: An inappropriate

Match? The Case of Celtic PLC. The Irish Accounting Review, 7, 2, 61-90
Morrow, S. (2003). The People’s Game? Football, Finance and Society. Lon-

don: Palgrave Macmillan
Rottenberg, S. (1956). The baseball Player’s Labor Market, Journal of Politi-

cal Economy, 64, 3, 242-258
Neale, W. (1964). The Peculiar Economics of Professional Sports. Quarterly

Journal of Economics, 78, 1, 1-14
Noll, R.G. (1974). Government and the Sports Business. Washington, DC:

Brookings Institution
Pinnuck, M. & Potter, B. (2006). Impact of on-field football success on the off-

field financial performance of AFL football clubs. Accounting and Finance,
46, 499-517

Sandy, R., Sloane, P. & Rosentraub, M. (2004). The Economics of Sport. An
International Perspective. NY: Palgrave Macmillan

Schmidt, M. & Berri, D. (2006). What takes them out to the Ball Game? Jour-
nal of Sports Economics, 7, 2, 222-233.

Scully, G. (1974). Pay and Performance in Major League Baseball, The Amer-
ican Economic Review, 64, 6, 915-930

Simmons, R. (1996). The demand for English league football: a club level
analysis. Applied Economics, 28, 139-155

Sloane, P. (1971). The economics of professional football: the football club as
a utility maximiser. Scottish Journal of Political Economy, 17, 121-146

Sloane, P. (1980). Sport in the Market? Hobart Paper 85. London: The Insti-
tute of Economic Affairs

Spais, G. & Avgerinou, V. (2006). An Investigation of Multi-sensory Experi-
ence and Interactivity in Communication led Activities of European Football
Clubs on the Web. Journal of Business and Society, 19, 1&2

Szymanski, S. & Kuypers, T. (1999). Winners and Losers. London: Penguin
Books

Szymanski, S. & Smith, R. (1997). The English Football Industry: Profit, Per-
formance and Industrial Structure. International Review of Applied Eco-
nomics, 11, 1, 135-153

16 SMIJ  –  VOL. 3,  Number 1,  2007



Szymanski, S. & Zimbalist, A. (2005). National Pastime. How Americans Play
Baseball and the Rest of the World Plays Soccer. Washington: Brookings
Institution Press

Zhang, J., Pease, D. & Smith, D. (1998). Relationship between broadcasting
Media and Minor League Hockey Game Attendance, Journal of Sports
Management, 12, 103-122

Zimbalist, A. (1992). Baseball and Millions. New York: Basic Books

Address for correspondence:
Vassiliki Avgerinou
3 Lyssandrou Str.,
Sparta, 23100
Greece
e-mail: vasavg@uop.gr

THE ECONOMICS OF PROFESSIONAL TEAM SPORTS 17



18 SMIJ  –  VOL. 3,  Number 1,  2007



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Photoshop 5 Default CMYK)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Albertus-ExtraBold
    /Albertus-Medium
    /AlbertusMT
    /AlbertusMT-Italic
    /AlbertusMT-Light
    /Algerian
    /AntiqueOlive
    /AntiqueOlive-Bold
    /AntiqueOlive-Compact
    /AntiqueOlive-Italic
    /AntiqueOlive-Roman
    /Apple-Chancery
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /BaskOldFace
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Candid
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CGOmega
    /CGOmega-Bold
    /CGOmega-BoldItalic
    /CGOmega-Italic
    /CGTimes
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /Chicago
    /Chiller-Regular
    /Clarendon
    /Clarendon-Bold
    /Clarendon-Condensed-Bold
    /Clarendon-Light
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CooperBlack
    /CooperBlack-Italic
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoBC
    /Coronet
    /Coronet-Regular
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CurlzMT
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /Eurostile
    /Eurostile-Bold
    /Eurostile-BoldExtendedTwo
    /Eurostile-ExtendedTwo
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Garamond
    /Garamond-Antiqua
    /Garamond-Bold
    /Garamond-Halbfett
    /Garamond-Italic
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /Gautami
    /Geneva
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSans
    /GillSans-Bold
    /GillSans-BoldCondensed
    /GillSans-BoldItalic
    /GillSans-Condensed
    /GillSans-ExtraBold
    /GillSans-Italic
    /GillSans-Light
    /GillSans-LightItalic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /Goudy
    /Goudy-Bold
    /Goudy-BoldItalic
    /Goudy-ExtraBold
    /Goudy-Italic
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HoeflerText-Black
    /HoeflerText-BlackItalic
    /HoeflerText-Italic
    /HoeflerText-Ornaments
    /HoeflerText-Regular
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /JoannaMT
    /JoannaMT-Bold
    /JoannaMT-BoldItalic
    /JoannaMT-Italic
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldSlanted
    /LetterGothic-Italic
    /LetterGothic-Slanted
    /LubalinGraph-Book
    /LubalinGraph-BookOblique
    /LubalinGraph-Demi
    /LubalinGraph-DemiOblique
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /Marigold
    /MaturaMTScriptCapitals
    /MicrosoftSansSerif
    /Mistral
    /Modern-Regular
    /Monaco
    /MonaLisa-Recut
    /MonotypeCorsiva
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MVBoli
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewYork
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /OCRAbyBT-Regular
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OldEnglishTextMT
    /Onyx
    /Optima
    /Optima-Bold
    /Optima-BoldItalic
    /Optima-Italic
    /Oxford
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /StempelGaramond-Bold
    /StempelGaramond-BoldItalic
    /StempelGaramond-Italic
    /StempelGaramond-Roman
    /Stencil
    /Sylfaen
    /Symbol
    /SymbolMT
    /Taffy
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers
    /Univers-Bold
    /Univers-BoldExt
    /Univers-BoldExtObl
    /Univers-BoldItalic
    /Univers-BoldOblique
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-Condensed-Bold
    /Univers-Condensed-BoldItalic
    /Univers-CondensedBoldOblique
    /Univers-Condensed-Medium
    /Univers-Condensed-MediumItalic
    /Univers-CondensedOblique
    /Univers-Extended
    /Univers-ExtendedObl
    /Univers-Light
    /Univers-LightOblique
    /Univers-Medium
    /Univers-MediumItalic
    /Univers-Oblique
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


