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ABSTRACT

Purpose: As an innovative approach to financing projects and research,
crowdfunding allows interested individuals and members of the scientific community
to directly support research projects and help promote and develop scientific
activities. The current study was conducted to identify the consequences of financial
crowdsourcing on Iranian football clubs using a content analysis approach.
Methodology: This research is applied in terms of purpose and qualitative in terms
of data collection method and was conducted with a content analysis approach. The
statistical population of this research includes presidents and vice presidents of the
football federation, the country's football league, presidents of football boards,
managing directors, and board members of football clubs in the provinces, selected
using purposeful and snowball sampling, continuing until theoretical saturation was
reached. Moreover, 15 interviews were conducted. Research data analysis was
performed using MAXQDA?2020 software. In this research, to check the validity of
the methods of validity, transferability, reliability, and verifiability and to calculate
reliability, the process of agreement between coders and determination of Fleiss'
kappa coefficient was used.

Findings: The benefits of financial crowdsourcing include 90 sub-themes grouped
into three main themes: organizational, social, and individual consequences.
Originality: In general, crowdfunding, as an innovative and practical approach, can
significantly increase financial resources for football clubs. It can also provide a space
for creating economic innovations in sports and football. This research emphasizes
the importance and value of collective investment in promoting the sports and
financial sector of society and its role in fostering development and progress in this
field.
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1. Introduction

In addition to enjoyment and entertainment, football provides major health and social
benefits, including the ability to build social capital for its participants and fans (Cotteret
et al., 2025). Football has also attracted the attention of researchers from different
perspectives. In management studies, football has been considered regarding human
resource management and employee mobility (Fainshmidt et al., 2017). In financial
matters, sports organizations are under various pressures, such as the demand for
excellence in sports and financial success and stability (Carlsson-Wall et al., 2016). On
the one hand, when sporting values prevail, this exposes clubs to particularly adverse
financial shocks (Ribeiro et al., 2019). On the other hand, the move towards increased
commercialization has led to pressures that can undermine the sports aspect and its
traditional ethics (Bostock et al., 2021). Sport is a phenomenon with obvious socio-
economic consequences. Sports clubs are important in bringing people together and
creating social interaction opportunities for local communities. Still, the economic
recession has created special financial problems for sports clubs and athletes. Digital tools
and emerging financing methods have helped amateur and semi-professional sports clubs
and individual athletes. Crowdfunding campaigns also activate local communities to
support local sports clubs with communication strategies through social media (Poulaki
& Constantoglou, 2024). Crowdfunding is one of the fastest alternative ways to finance
new business plans in the modern market. This type of financing is essential for people
with an attractive and innovative idea who do not have the financial ability to implement
it. Crowdfunding, especially for creative business ventures, offers great possibilities.
Apart from the obvious financial benefits, it brings some marketing and distribution
benefits that are lacking in traditional financing (Leonski, 2022), and recently, as a
method, It has emerged innovatively to finance investments that are outside the scope of
traditional capital markets (Renwick & Mossialos, 2017). Crowdfunding has unique
capabilities as a marketing tool for financing creative products (Wei et al., 2024).
Crowdfunding has evolved into many forms, each characterized by complex interactions
between stakeholders and steps involved in the crowdfunding process (Lehner & Harrer,
2019). Crowdfunding has fundamentally impacted the world of entrepreneurial finance
by providing a new alternative to equity, debt, and startups that allows entrepreneurs to
leverage the "crowd" to create capital investments and further "value-added" benefits
(Cornelius & Gokpinar, 2020). Crowdfunding is a good strategy for raising resources for
entrepreneurs, organizations, NGOs, startups, and others (Kumar & Agrawal, 2025).
Crowdsourcing platforms provide the possibility of creating a collaborative society and
allow people to participate directly in social and charitable solutions (Soltani Delgosha et
al., 2024). Crowdfunding has helped entrepreneurs launch thriving businesses, helped
inventors with fantastic ideas create successful startups, and even helped large companies
launch new products while reducing the risk of market failure (Dushnitsky & Zunino,
2019).They help organizations and entrepreneurs develop campaigns in different fields
and collect cash capital by receiving support from different people (Zheng et al., 2018).
Venture-based crowdfunding platforms have revolutionized the financial landscape by
providing convenient investment opportunities for non-institutional investors (Friederich
et al., 2024). Crowdfunding contributors are well aware that the benefits of this approach
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to selling services or products go beyond financial benefits. Some of the benefits and
additional benefits of crowdfunding are communication with a wider audience and
feedback and criticisms from potential customers (Bernardino & Santos, 2020). For these
reasons, crowdfunding can be beneficial for young entrepreneurs in the early stages of
new projects, as it helps to compensate for the lack of funding that organizations usually
face, increases the diversity of funding, and multiplies funding sources (Hommerova,
2020); Therefore, the use of crowdfunding allows young entrepreneurs to obtain not only
money but also other types of resources (ideas of potential customers/investors about the
product) (Baumgardner et al., 2017; Joshi, 2018). In fact, a well-known advantage of
crowdfunding is the democratic nature of the process. This funding system allows
entrepreneurs and developers to bypass geographic restrictions and provide an
opportunity to attract capital from people globally. In addition, entrepreneurs can
minimize their stake and use crowdfunding to maintain the maximum autonomy and
control over their projects. This allows them to participate as the owner of the main
opportunity and part of the decision-making process and make their dream a reality (Di
Pietro, 2021). Crowdsourcing has been recognized as a suitable financing option to
support the development of digital products, especially beneficial ideas with long-term
perspectives and resonance with small groups (Lee & Sohn, 2019). Crowdfunding, or
soliciting small contributions from large and dispersed populations through online
platforms, is an essential strategy for established companies, young ventures, and aspiring
entrepreneurs (He et al., 2024). With the popularity of crowdfunding, many small and
medium-sized venture capital firms and underfunded startups advertise and sell their
services or products on reward-based crowdfunding markets. Therefore, the success of
crowdfunding projects for sales purposes is beneficial for the sustainable development of
these growing companies (Li et al., 2019). Crowdfunding can help increase the legitimacy
and recognition of the organization's entrepreneurial identity and the development of start-
up business models (Shneor et al., 2020; Vismara, 2019). Crowdfunding is one of the best
financial technology segments and has emerged as one of the leading platforms for
organizations to raise funds (Chaudhary et al., 2024). Acquiring financial resources is key
to launching, surviving, and growing new ventures (Clough et al., 2019). In addition,
crowdfunding has gained worldwide attention due to its obvious value in facilitating the
acquisition of equity financing by startups and small companies. This amazing tool is
important in helping startups and small businesses raise capital and finance.
Crowdfunding offers several advantages, including reducing agency costs and the
fundraising process by eliminating costly traditional operations (Islam & Khan, 2021).
Crowdfunding in research can be encouraged by various factors and elements. These
factors include access to funding, legal regulations, successful experience with others,
public feedback, networking, acceptance of the scientific community, relevant scientific
and social ideas, trust in science, and solving social problems. Since scientific research
needs financial resources, crowdfunding can create positive effects and help conduct
innovative and efficient research (Lenart-Gansiniec & Chen, 2023). The necessity of this
research becomes more important when, according to experts in the field of sports, the
administration of the sports sector is not only not rational and professional, but if the
solutions of the crowdsourcing model are implemented correctly, it will also prevent the
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occurrence of corruption. On the other hand, since sports organizations play a vital role in
promoting physical activity, community participation, and well-being, these organizations
are essential in promoting health, sports, social interaction, and the growth of individuals
and communities. Allocating resources efficiently and maximizing benefits is
fundamental to these organizations’ sustainable growth and impact. By taking advantage
of optimal resources and using them effectively, sports organizations can greatly impact
communities and society and contribute positively to promoting physical activity and
general well-being. Therefore, according to these considerations, this study was
conducted to identify the benefits of collective financing of Iranian football clubs, a
qualitative study with a content analysis approach.

2. Methodology

Lincoln & Guba (1985) evaluation criteria were considered to ensure the validity of the
research results, including credibility, transferability, and dependability. First, the text of
the interviews was sent to some participants and management experts, and their views
were considered. The report of all stages of the research and the demographic
characteristics of the participants were presented for transferability. In addition, the
validity of the findings was enhanced through multiple and detailed reviews of the
interview transcripts, and the coherence of the participants' responses was analyzed. The
method of agreement between the coders and the determination of Felis' kappa coefficient
was used to calculate the reliability. The Kappa coefficient, or the internal reliability
coefficient, is a widespread criterion for measuring reliability in research. Felice's kappa
coefficient is used when the number of evaluators is more than two persons, phenomena,
or sources (Landis & Koch, 1977) used in the present study. The number of five interviews
were randomly selected among 15 interviews, and the text of the interviews was delivered
to three expert coders who were independent of each other. All three coded the text of the
interviews in 20MAXQDA software. MAXQDA software allows tagging and coding
textual parts and qualitative data. This feature enables analysts to identify and record
different patterns, themes, and processes using codes and tags. Necessary training and
interview coding techniques were provided to the coder. Then, the interviewed documents
were put into the integration software in the form of three categories of documents, and
an agreement was reached between each coder. Next, the FLEISS CAPPASTATE plugin
was installed in the 26SPSS software by the researcher from the IBM website, and the
total Fleiss Kappa coefficient was calculated as 0.82 for three coders, which is suitable
(Zhou et al., 2021).
Table 1 is presented to calculate the reliability of Felice's kappa coefficient.

Table 1. Felice's kappa coefficient for all three coders.
Kappa coefficient Approximate standard error z sig
0.82 0.076 10.914 0.001

The results of Table 1 show a significant percentage of agreement between the
evaluators and that the results were reliable. Felice's kappa coefficient is a number
between zero and one. The closer the value of this measure is to one, the more agreement
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between the evaluators. If its value is closer to zero, the agreement between evaluators is
less. Table 3 is presented to calculate the reliability of Felice's kappa coefficient (Landis
& Koch, 1977).

In this research, 15 experts were interviewed to achieve the main goal. Their
demographic information is shown in Table 2.

Table 2. Demographic characteristics of the research subjects.
Row Grade Field of Study Service history Position
Vice president of the Premier

1 Masters Sport Management 10 Foothall League

2 Bachelor's  Physical Education 15 Chairman of the football board

3 Doctorate Economy 14 Football club board member

4 Masters Sport Management 20 Chairman of the football board

5 bachelor's Sport Management 23 Club finances

6 Doctorate Sport Management 14 CEO of the football club

7 Masters Sport Management 10 Chairman of the football board

8 Bachelor's  Physical Education 9 football coach

9 Doctorate Sport Management 18 Member of the_Premler League
organization

10 Masters Sport Management 12 Member of the Football Federation

11 Bachelor's  Physical Education 10 Club finances

12 Doctorate Sport Management 7 Club finances

13 Masters Sport Management 5 Club board member

14 Bachelor's  Physical Education 21 Club board member

15 Doctorate Management 7 CEO of the football club

3. Results

Analyzing categories and subcategories through interpreting interviews and extracting
meaningful information can help clarify patterns and increase our understanding of the
topic under disallowing. These subcategories are presented in Table 2.

Table 3. Subcategories and major categories.

Row Concepts Subcategory Major category
1 Sustainable economic development of football Sustainable Development
clubs
2 Improving the efficiency of clubs Improve performance

Reducing the role of the government in

3 A o Government interference
economic activities
Reducing government budget costs caused b L
4 R 99 9 Y Reduction in costs
capital costs .
— - 5 - Organizational
Professionalization of financial management in . . . .
. Professionalism of financial consequence
5 football clubs for proper evaluation of sports
. managers
projects
Financial planning to ensure financial balance .
6 L Correct planning
and stability
7 Promoting commercialization in football Commercialization
Increasing the attraction of domestic and
8 Investment

international capital
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Row Concepts Subcategory Major category
9 Creating free economic competition for buying Dynamic econom
shares and owning football clubs Y Y
10 Increasing sponsorship income Sponsoring
Increasing efficiency and effectiveness in the -
11 L Increase efficiency
productivity of clubs
12 Compliance of clubs with global standards Compliance with criteria
13 Paying attention to FIFA's requirements Adherence to global
regarding the ownership of clubs regulations
14 !Develgplr}g a culture of professionalism and Culture of professionalism
investing in football
15 Standardization of the structure of football clubs Compliance with standards
Improving organizational stability in football N -
16 proving organizational stability in footba Organizational stability
clubs
17 Financial transparency in football clubs Financial transparency
18 Determining the ownership status of clubs Specific ownership status
19 Preventing government interference in club Managing the extent of
affairs government involvement
Fighting brokering and intermediation in the ] . .
2 . fight t t
0 field of football ight against corruption
21 Providing different brands of club products Brand introduction
2 Suc.cess |r.1 commercializing c.lub products by Product commercialization
selling adjusted products to different places
23 Increasing public participation is in addition to Fighting information
preventing monopoly and information rent. corruption
24 preatmg a mechanism to prevent government Privatization
interference
Realization of the amount paid to players and
25 P play Cost transparency
coaches and...
Solving the problem of multiple decision-
26 making centers and lack of decision-making Unity of decision making
independence of club managers
Improving governance and administration in
27 Improve governance
sports clubs
Providing the requir ital in th im . -
28 oviding the required capital in the estimated Capital provision
amount
29 Faster provision of required capital Innovation
The rule of economic logic on the activity of . .
30 9 y Rule of economic logic
football clubs
Creating an additional financial source for .
31 Increase income
football clubs
Increasing th ntability of sports manager -
2 creasing the accountability of sports managers Accountability system
of clubs
33 Crowdfunding can act as a marketing tool Marketing
2 Creating a tool that improves the club and Promotion and development of
increases its optimal performance the club
oAt - - Tl —
35 Creating a faster and. easier way to raise capital Facilitating investment
compared to borrowing
36 Independence of the club for investment design Independt.en.ce of club
decisions
37 Realizing the policies of Article 44 of the Implementation of general
Constitution policies
Reducin i i
38 F educing government expenses and increasing Cost management
its revenue sources
39 Shrinking the government and the Ministry of Government agility
Sports
40 Profitability of sports and clubs earn money
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Row Concepts Subcategory Major category
a Complying with the legal requirements for the Compliance with legal
privatization of football clubs regulations
2 Fulfilling the professional principles governing Realization of professionalism
world football
43 Determining the ownership status of clubs Ownership status
a4 Removing the sense of exploitation in clubs by Lack of state sports
the government
Attention to principle 44 regarding privatization Implementation of general
45 to change the system of sports management and olicies
professional club management P
46 Attention to the financial framework of clubs Propomon_ of expenses with
income
47 Lack_ of secrecy in doing all the affairs and Clarity of affairs
making them appear secure
Devel t of championshi fessional
48 evelopment of championship and professiona Sports development
sports of the country
49 Development of social capital and brand of Social capital
football clubs
Development of domestic capital markets and .
50 P . . p Economic development
access to foreign capital
51 Increasing fair competition in football clubs Fair competition
Appropriate distribution of club incomes at A
52 different levels of the club Budgetary justice
53 Improve mood and increase fun Social vitality
54 Inc.reasmg the share of sports in the gross Economic Development
national product
55 Development of fans' trust in football clubs Trust building
Increasing people's participation in economic L
56 . - . People's participation
affairs and decision-making Plesp P
57 Develppment .of non-governmental social People’s participation
organizations in football
Creating platforms for public participation of
58 investors and individuals in the ownership of Basing public participation
clubs
59 Increasing competitiveness in domestic fields Create competition
i ional ial identity in f Il . ) Social consequence
60 Creating national and social identity in footbal National pride q
clubs
61 Extensnv? community participation in club people's participation
ownership
Increasing stronger and deeper relationships . .
2 Public rel
6 between the club and the fans ublic refations
Institutionalizing the culture of ili
63 nstitutionalizing the culture of accountability Clarification
and transparency
Appropriate distribution of government I
64 revenues in the field of football Governmental budget justice
65 Using the huge intellectual capacity of fans collective wisdom
66 Increasing confidence in investing in sports trust building
67 Solving the problem of e?onomlc and pollt.lcal Fighting corruption
rents and lack of economic entrepreneurship
Creating economic prosperity through the .
. E Devel
68 development of the football industry conomic Development
Increasing recommended marketing among the
69 general public (recommendation for investors to Marketing
enter the field of sports)
Fulfilling the social responsibility of key . -
70 stakeholders Social responsibility
71 Improving the social status of football clubs Strengthening social status
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Row Concepts Subcategory Major category
7 Entrepreneurshlp and job creation for members Employment
of society
73 Creating motivation in the employees of Employee motivation
football clubs
74 Ensuring the interests of consumers of football .
Consumer protection
club products
75 Promoting the identity of fans and shareholders Promoting the identity of fans
of clubs
. t thening the spirit of
76 Promotion of demands among fans Strengthening the spirit o
demand
More follow-up of the fans than th isi f .
77 ore follow-up of the fans than the decisions o Demanding fans
the clubs
Creating incentives for real investors to enter _ A
78 . Intrinsic motivation
the club business
79 Development of volunteer work in the field of Volunteer development
football .
80 Preventing a feeling of mistrust towards each Confidence-building Individual outcome
other atmosphere
a1 Non-exit of peqple with sports experience due Meritocracy
to government interference
8 De_terr_m_nmg tt_]e financial and legal contribution Attention to stakeholders
of individuals in clubs
83 Transparency of the role of participants clarification
84 Developing a database of investors facilitation
85 Cooperation with retail investors Fundraising
86 Collecting people's stray funds Attracting small capitals
Creating employment for specialized forces in .
87 the field of sports Entrepreneurship
Engaging with supporters, strengthening the . .
88 bond between them and the football club and a Strengthenerg social
. connections
sense of belonging
89 Attracting new shareholders for the club Attracting investments
90 Attracting financiers interested in clubs Fundraising

The model of benefits of crowdfunding includes three social, individual and
organizational consequences, which are presented in Figure 2.
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Social Benefits of

consequence crowdfunding

Individual
consequence

Figure 2. Model of benefits of crowdfunding.

4. Discussion and conclusion

The present study used a content analysis approach to identify the consequences of
financial crowdsourcing of Iranian football clubs.
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The organizational outcome is the first theme identified regarding the benefits of
funding football clubs. This finding is consistent with the results of studies by Leonski
(2022), Renwick & Mossialos (2017), Wei et al. (2024), Li et al. (2019), Chaudhary et al.
(2024) and Clough et al. (2019) are aligned. In explaining this finding, the financing of
football clubs is one of the vital and fundamental aspects for the progress and development
of this critical industry, that is, sports. Therefore, the issue of the benefits of financing for
football clubs, especially from the perspective of organizational consequences, requires a
complete and comprehensive explanation. Adequate funding can play an essential role in
realizing strategic goals and increasing the reputation and influence of clubs. By investing
in sports infrastructure, advanced equipment, attracting new audiences, and more
interaction with fans, clubs can enhance their popularity and social role in society and
achieve further and more competitive progress in the sports industry. In other words,
proper financing helps the growth and development of clubs and helps them have a more
significant and prominent influence in the sports and social environment. Crowdfunding
is an innovative and attractive approach to financing sports clubs, especially football
clubs. However, among the advantages and benefits of this method, there are also more
critical and contradictory points that can adversely affect clubs' value creation and
sustainability. For example, by attracting funds from fans and society, clubs may be
exposed to more people's pressures and variable influences, which may lead to
interference in the decision-making process and carrying out strategic projects. In case of
lack of planning and proper control over crowdfunding, the presence of uncertain
resources and ignorance of the resources that come in can lead to financial violations and
improper use. These conflicting and critical points show that crowdfunding may face
challenges that need to be carefully managed and resolved in order to ensure the
improvement and sustainable development of clubs.

The second theme identified about the benefits of financing football clubs is the social
consequence, this finding is in line with the results of the studies of He et al. (2024),
Soltani Delgosha et al. (2024), Zheng et al. (2018) and Friederich et al. (2024). In
explaining this finding, crowdfunding, through creating sports opportunities for different
people and improving the level of sports activities, can help the development of sports in
society by increasing solidarity and social connections, which can help increase society's
social capital. Crowdfunding can help the economic growth of a region or country by
increasing economic activities related to sports. Crowdfunding can help create fair
competition in the field of sports by providing equal opportunities for all; through sports
activities and competitions can help increase vitality and happiness in society,
crowdfunding can help increase trust in society, can help justice in the allocation of
budgets and financial resources for sports, and help create a platform for people's
participation in sports-related decisions; Therefore, the funding collected for sports can
contribute to the social, economic, cultural and moral development of society and help
improve the living conditions of individuals and society as a whole. On the other hand,
using various financial resources from companies, private sponsors, and fans can be an
adequate variety of the financial structure. On the other hand, this variety requires a
uniform and stable economic policy. In some cases, sufficient transparency in
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crowdfunding is not provided, and people are not held accountable for using these
resources, which increases uncertainty and disharmony among fans.

The third identified test of the benefits of financing football clubs is the individual
outcome; this finding is consistent with the results of studies by Bernardino & Santos
(2020), Hommerova (2020), Joshi (2018), Baumgardner et al. (2017), Di Pietro (2021).
In explaining this finding, it can be said that crowdfunding can help increase the
legitimacy and recognition of the organization's entrepreneurial identity and the
development of digital business models. This result is from the research presented by
Vismara (2019). By using crowdfunding, entrepreneurs and organizations can not only
gain more credibility and legitimacy in their actions and activities but also strengthen their
brand identity and recognition in the market and improve digital business models.
Increasing crowdfunding can help the growth and development of organizational
entrepreneurship and the development of digital business models and play an essential
role in increasing legitimacy and brand recognition. Crowdfunding increases the
motivation of the organization's employees or the local sports club. This motivation may
lead to increased performance and more tremendous effort of employees. Crowdfunding
increases consumer confidence in a local sports club or organization. This trust may lead
to increased sales and revenue. Crowdfunding promotes the identity and pride of fans
towards the local sports organization or club, strengthens the spirit of demand, and
increases fans' attention to their needs and desires. Crowdfunding increases intrinsic
motivation and voluntary development in members and supporters of a local sports club
or organization. It increases the atmosphere of trust in the local sports club or organization.
Crowdfunding causes meritocracy and higher productivity in the management of the
resources of the organization or local sports club, it causes attention to the opinions and
needs of the stakeholders and the clarification of relations with them, and finally facilitates
various processes in the organization or local sports club; Therefore, individual
consequences as benefits for collective financing, indicate very positive effects and
impacts that arise for supporters, fans, society and employees of the sports organization
or club.

Identifying the benefits of crowdfunding for football clubs can provide new ways to
provide financial resources, strengthen communication with fans, develop large projects,
reduce dependence on external financial sources, increase marketing, and attract new
audiences. Innovative use of this method can help clubs face financial and development
challenges more successfully and achieve sustainable growth. By benefiting from
financial crowdsourcing, clubs can achieve greater efficiency in implementing their
projects and receive more comprehensive support from the community and their fans,
thereby increasing the quality and promotion of their activities and getting closer to their
long-term goals.

The two significant limitations of the current research were the time limit, data
collection at a point in time, and the use of interviews. In addition to interviews, content
analysis of articles conducted in the crowdfunding field can also be a valuable method for
a deeper and broader understanding of this area. Reviewing scientific articles and previous
research can help obtain patterns, requirements, and challenges in crowdfunding. In
addition, it is suggested that other methods be used to conduct future research at different
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time points. For example, using questionnaires and surveys to collect data in this area can
be helpful.

Reviewing scientific articles and previous research plays a fundamental role in
identifying crowdfunding patterns, requirements, and challenges. This review ensures
comprehensive information and a deeper understanding of the issues and topics under
review. In addition, the use of other methods is also necessary to collect data and conduct
future research. Using questionnaires and surveys as one of the auxiliary and additional
methods can help more and more accurate research. These methods provide data and
quantitative information that help support qualitative research and enable data comparison
and analysis. Also, using diverse and mixed methods, such as qualitative and quantitative
research, can lead to more extensive and reliable results in case studies. Therefore,
combining and flexibility in using various methods to collect and analyze data and
information can help improve research tools and methods for studying crowdfunding and
achieve more valuable and reliable results. In general, crowdfunding, as an innovative and
practical approach, can significantly increase financial resources for football clubs. In
addition, it can provide a space for creating economic innovations in sports and football.
This research emphasizes the importance and value of collective investment in promoting
society's sports and financial sector and its role in creating development and progress in
this field.
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