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1. Introduction  
Much research in the scientific literature has recently been conducted into the development and growth 

of organizations in emerging markets (Ashraf et al., 2014). The extent to which these organizations are 

able to expand internationally is a point of discussion (Ramamurti, 2012). Although various external 

factors that influence organizations in emerging markets are often included in this type of analysis that 

seeks an explanation of possible growth or not, the relationships of the organizations in question with 

other influential actors and the position occupied in a so-called international trade network are not often 

examined (Wassmer et al., 2012). Such an international trade network emphasizes the importance of 

managing the connections with other actors embedded in that trade network. To access new information 

and resources or gain a stronger central position within that same network for example (Burt, 1995).  

The position of an organisation in an international trade network therefore is of enormous importance 

of possible future economic development and determines if organisations from emerging markets are 

able to connect to actors in established markets in some way. Also, for external parties, a clarification of 

an organization's position in a trade network indicates the possible value of a collaboration. (Freeman, 

1978). To gain a better insight into the operation of these types of trade networks, theoretical network 

frameworks have been developed. These frameworks can be helpful to indicate the position of an 

organisation (Or even a complete local market) in an international trade network (Borgatti & Halgin, 

2011). Determining this position in a trade network does not only describe the relationship with other 

actors around the world (Phelps, 2010), but it also explains the possible reason why there is/is not 

economic growth taken place for an organisation (Ashraf et al., 2014). So, on the other hand, connecting 

in these types of trade networks and getting a powerful position ensures that the upcoming organisations 

in an emerging market are getting connected to actors in established markets (Wasserman & Faust, 

1994). But also prevents possible disconnection to other actors in the future.  

Fortunately, research into the impact of these types of international trade networks on organisations has 

grown enormously recently. It has been shown in various industries how the position of organizations 

and a trade network can contribute to future economic growth (Ashraf et al., 2014). Where this study 

shows for example, how the carbon performance market demonstrates the importance of building and 

maintaining relationships in a trade network through new access to information, resources and 

contributes to enhancing trust and collaboration between different actors. Despite the demonstrated 

importance of an organization's position in a trade network, this is underexposed for firms in emerging 

markets (Zhang & Li, 2008; Wassmer, 2012). Where it especially may be important for these emerging 

firms to gain insight into possible future economic growth due to the uncertainties that arise due to, 

among other things, institutional voids. Although this importance is becoming increasingly apparent in 

more classic forms of trade markets such as the metal or food industries (Zhang & Li, 2008).  
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However, it is striking that less traditional trade markets, but certainly with enormously influence on the 

global economy are clearly not addressed in this type of research. Big international sport markets for 

example (Zygband et al., 2011). Markets in which several new emerging markets and organizations are 

growing enormously (Bond et al., 2018). One of those growing and interesting sport markets is the 

international football market. It is well known that football is one of the biggest sports on earth. It is 

therefore not surprising that the major sporting events such as the World Cup attract more than a billion 

viewers (Tlemsani et al., 2019). In addition to the enormous global attention that the sport receives, there 

is also a large economy and trade market behind the sport due to the large amounts of money spent on 

marketing campaigns, television rights and mutual transfers of players and employees (Bond et al., 

2018). It is therefore not surprising to consider that the total global sports market has been valued 

between 700 billion and 1.5 trillion, of which 43% relates only to football, giving it enormous cultural 

and economic influence in many countries worldwide (Zygband et al., 2011). The size of the total market 

has therefore led to various institutions and organizations around the world wanting to play a role in 'big 

money market' and the enormous brand awareness that comes with it.  

While it initially appears that a trade network approach is mainly applicable in more classic trade 

markets such as the previously mentioned carbon performance market (Ashraf et al., 2014), more recent 

studies (Bond et al., 2018; Lui et al., 2016) show that these types of trade markets basically differ little 

from sports markets such as the football market, where both are looking for connections, resources and 

information to not only take a stronger position in a network in the longer term, but also achieve 

economic growth (Bond et al., 2018). It shows that international football trade organizations from 

emerging markets may also struggle to obtain a good position in such a trade network. Due to the 

underexposure of this specific sector, it is questionable to what extent organizations from emerging 

football markets can actually expect economic growth (Lui et al., 2016). 

In recent years a new emerging market has appeared in the world of football with extremely fast-growing 

football clubs: the Middle East (Thani & Heenan, 2016). Although it may initially appear that the 

emerging football clubs in the Middle East have little potential, due to the negative public image 

surrounding sports in the Middle East (Fauzul & Imamuddin, 2023). The approach to achieve both 

economic growth and invest in international connections seems to be somewhat comprehensive in this 

case. Large organizations from the Middle East are for example investing in established European 

football clubs, such as The Emirates Group did at Manchester City and AC Milan (Madichie, 2013). 

Which already gives emerging clubs in the Middle East a big advantage in penetrating a trade network 

and gaining connections with, for example, large European clubs (Burt, 1992). This could possibly lead 

to achieving both economic growth and brand awareness for emerging football clubs in the Middle East 

despite the possible absence of important institutions or good marketing infrastructure (Arnold & 

Quelch, 1998). 
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Given the potential that the emerging markets in the Middle East show, it is therefore very interesting to 

apply a different approach such as the trade network approach to this specific context. As this can 

provide new insight into how this approach is applicable in such specific, and mainly non-classical, 

trademarks, compared to much research that has been done previously (Bond et al., 2018; Ashraf et al., 

2014). This thesis will therefore focus on the way in which international trade networks have an impact 

on the international football market where to primary focus is on the emerging football markets and 

clubs in the Middle East. This will provide an explanation from this theory as to why/why not the football 

clubs from emerging markets in the Middle East fits well with established football markets and describes 

the economic development that can occur. This leads to the following central research question in this 

thesis:  

To what extend does a strong position in an international trade network contribute towards the 

economic performances of football clubs in the Middle East? 

As mentioned in Madichie (2013), recent developments regarding football clubs in the Middle East 

raised some discussion points. The question is whether and in what way those newer emerging football 

clubs can develop into major players on the international market that should be taken into account (Thani 

& Heenan, 2016). By hosting major sporting events such as the World Cup and the involvement in major 

European clubs in recent years, Opinions are divided about the position of actors and specifically 

football clubs from the Middle East in the international market. Therefore, this discussion is more 

relevant than ever. Especially if the football clubs in the Middle East heading in the right direction and 

if these newer emerging clubs succeed in growing up, building connections and thus joining the 

established big clubs (mainly around Europe).  

In addition, previous studies, such as those by Bodet & Chanavat (2010) and Madichie (2013), show 

that the failure of different organisations from emerging markets analysing their potential economic 

performances does not happen in a uniform manner. For example, these studies mainly look at local 

involvement of society other local external factors. This research will offer scientific relevance by 

applying a uniform network approach regarding the developments of emerging (football) organizations. 

Although trade networks have recently been increasingly investigated, the current link to emerging sport 

related organizations and specifically football clubs have rarely been made. 

In the remainder of this thesis, further insight into the various concepts will be provided through a 

theoretical framework, after which hypotheses will be formed. Furthermore, the research methodology 

used will be discussed, then the research itself will be conducted and a conclusion and discussion will 

be formed based on the results of the analysis. 
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2. Theoretical framework 
2.1 The football trade market 

In order to ultimately link general trade network theories to the specific situation that occurs in the 

Middle East, we will first delve deeper into what the specific football market entails and how trade is 

achieved in this quite specific sports market. 

The core of trades that take place in or between different football markets is about the transfer of football 

players in exchange for money (or another football player) (Bond et al., 2018). However, the complexity 

of the football market is that players are not a fixed asset of the football club. In fact, the talent that the 

player brings with him is the intangible asset that helps the football club in the form of a service 

(Morrow, 1996). The combination of talent of different football players is the basis for success that a 

club can achieve as the players on the field achieve the result, which is in turn linked to the income that 

a club can receive in the form of prize money or TV money for example (Lui et al., 2016). This is 

therefore also the reason why when reference is made to a football (trading market), this is often limited 

to the exchange of football players, leaving out other forms of trades such as managers or even training 

facilities (Maguire & Pearton, 2000). This not only makes understanding the various trades between 

football clubs clearer, but also more measurable, since player transfers must always be recorded. This is 

not the case when exchanging knowledge about football, for example, between clubs. The definition of 

a football market will therefore also be used in this research, whereby a football market will specifically 

focus on the exchange of the most important asset in the market, players (talent). 

However, there is also a lot of complexity within this demarcation of only the trades of football players. 

For example, players can not only transfer between different clubs in exchange for money (Bond et al., 

2018) but this can also occur in the form of a shorter loan period (a player is transferred to another club 

for a certain short period, to which the players return to their own club) or free agents (players who do 

not have a contract with a club are attracted, so there is no real trade). These are examples of player 

trading that makes the football market within our definition much more confusing and unmeasurable 

(Maguire, 1994, Maguire & Pearton, 2000). The question is whether the above examples really involve 

a trade. 

Previous studies that have also focused specifically on the football (trade) market have therefore limited 

themselves to only the form of trade in which a player is exchanged for a flow of money (Bond et al., 

2018, Lui et al., 2016). This not only makes the incoming and outgoing flows of players and money 

easier to define and measure per club and country, but also provides the opportunity to link this specific 

football (trade) market(s) to the concept of a trade network approach. In addition, the application of a 

trade network approach has in the past proven to be of value in more traditional trade markets where 

exchange transactions involving tangible products were concerned, such as the metal or carbon 

performance market mentioned earlier (Ashraf et al., 2014). In these cases too, only direct transactions 
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were assumed, which always involve a buyer and a seller. For example, this is not the case with a free 

agent transfer to a football club, and the question is therefore whether this really falls under trade 

(Maguire, 1994). Because of this increasing complexity, the question arises as to whether there really is 

trade in more complex football transfers and the previously proven value of using a network approach 

in other forms of international trade markets. This research will therefore also be limited to the trade of 

football players for a form of money flow, corresponding to previous applications of a trade network 

approach to international sports markets (Bond et al., 2018, Lui et al., 2016). 

2.2 Football markets in the Middle East  

In addition to defining what exactly a football market is and how it is demarcated in this thesis, it is also 

important to discuss the specific football markets that are central to this research. Namely the Middle 

East. 

The Middle East is of course not one large market, but consists of several smaller markets that regularly 

collaborate (Theodorakis et al., 2019). In previous research into the international football market, this 

region has often been regarded as one due to not only the overarching cultures and identities of the 

various smaller competitions, but also due to the low degree of influence that these markets collectively 

had on the international market (Theodorakis et al., 2019). However, as indicated earlier, recent 

developments in the markets have ensured that these individual markets can now exert an influence on 

the international market, such as the 2022 World Cup in Qatar or more European footballers who went 

to play for clubs in Saudi Arabia, for example (Madichie, 2013). 

Applied specifically to the context in this study, this concerns the collection of football markets in the 

Middle East. When we talk about the Middle East regarding football, it is about the Gulf Co-operation 

Countries. All with their own football market that together represent the Middle East. This concerns the 

following countries with their associated football markets: Saudi Arabia, Oman, Bahrain, Kuwait, Qatar 

and the United Arab Emirates (Madichie, 2013). However, the football markets of both Kuwait and 

Bahrain have a very small market where data is scarce. As also shown in the research by Madichie 

(2013). These two markets are therefore not included when we talk about football markets in the Middle 

East. All specific football markets are associated members of the Asian Football Confederation (AFC) 

and are therefore recognized by FIFA (Theodorakis et al., 2019). This means that separate data is 

available for all clubs operating in those markets and can be used for analysis. In the remainder of the 

research, when talking about the football markets in the Middle East, the above separate markets are 

referred to. 

2.3 Trade network approach 

After defining what exactly the international football market entails and how we define it in this research, 

we will further discuss the trade network approach and how this can possibly be linked to this specific 

football clubs in the Middle East. 
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The position of an organisation (or football club in this case) in a trade network is of enormous 

importance in future economic development. Relationships with others and power dynamics 

internationally play a major role in this (Bond et al., 2018). Although it is not always specifically stated, 

in the case of a trade network, in most cases an international trade network is meant, since emerging 

multinationals do not only operate on a national market. This revolves around the system of mutual 

trading between different countries in the world (Bhattacharya et al., 2008). Using a theoretical network 

approach attempts to explain dynamics of different social actors and to understand the ties between the 

actors, whereby the approach assumes that all economic behaviour is structured by social interactions 

and relationships (Ashraf et al., 2014). In unstable situations in which organizations in emerging markets 

often operate, future economic growth is often extremely difficult to predict (Le et al., 2006). In this 

sense, a trade network approach can contribute to clarification and explanation when analysing emerging 

football clubs in the Middle East (Zhang & Li, 2008). Within a trade network approach there are three 

global core concepts that together provide a good explanation of the current situation in the Middle East: 

Centrality (Freeman, 1978), Embeddedness (Granovetter, 1985), and Structural constraint (Burt, 1992). 

2.3.1 Centrality 

Centrality is about the position that an organization (or market) occupies within a certain network 

(Freeman, 1978). This revolves around the direct connections that apply and which resources are 

accessible in an international network. Centrality actually means the number of connections within a 

network. A higher number of relationships therefore logically means that not only the number of partners 

with whom trading can be increased. But also, more access to resources that are scarce, for example 

(Jeswani et al., 2008). 

Emerging markets generally lag behind established markets when it comes to direct connections and 

partners in a trade network. Because emerging markets often lack historical trade relationships, but also 

because these types of markets often have less to offer when there is trade. (Schneider et al., 2008). 

Established markets therefore have a competitive advantage over emerging markets in this aspect. A 

more central position of the organization in an international trading network ensures greater brand 

awareness and a more positive reputation (Ashraf et al., 2014).  

Applied specifically to the definition we have given to the football market and football clubs operating 

in those markets, this means that in general a more central position of a football club not only ensures 

more brand awareness but also attractiveness for a player to possibly want to transfer to that specific 

football market the club is active in (lui et al., 2016). A more central position of the football market and 

clubs within the international trading network should therefore have a positive effect on the 

attractiveness of this market and associated clubs, which will increase the economic performance of the 

specific market in the long term. But as the distinction is rightly made in Bond et al. (2018), there is a 

difference between the effect of the possible purchasing and selling of players and the position that 
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accompanies this in a trade network. That is why a distinction will be made specifically for this study, 

which is also discussed in Bond et al. (2018). Centrality will be split into incoming (Indegree) and 

outgoing (Outdegree) transfers of football players. This resulted into the following first hypothesis, split 

into hypothesis 1a and 1b. 

 

Hypothesis 1a: For football clubs operating in an emerging football market in the Middle East, an 

indegree central position in a trade network has a positive effect on the economic performance.  

Hypothesis 1b: For football clubs operating in an emerging football market in the Middle East, an 

outdegree central position in a trade network has a positive effect on the economic performance.  

 

2.3.2 Embeddedness 

The second aspect of the trade network approach is about embedding in a trade network. Embeddedness 

within a trade network is defined as the process by which social relationships within the trade network 

shape economic actions (Granovetter, 1985).  

As previously indicated, a central position within a trade network has several economic advantages. The 

more central an organization is within the whole, the higher these advantages will be. A distinction can 

therefore be made within a trade network between the centre and the periphery (Bond et al., 2018). 

Generally speaking, central actors have more resources, knowledge and experience in the trade network 

compared to peripheral actors with which it can trade. There is therefore an enormous asymmetry of 

information, resources and skills between these two camps, especially when trade takes place between 

a central actor and a peripheral actor (Granovetter, 1985). Actors within an emerging market naturally 

try to reduce this asymmetry as much as possible, since emerging organizations are most of the times 

part of this periphery. When trade takes place from an emerging organization with an established 

(extremely centrally located) organization, there are enormous power differences (Greve et al., 2010). 

This is where embeddedness within a trade network comes in handy. Higher embeddedness within a 

trade network creates more mutual trust and a higher degree of information exchange. But visibility 

within a trade network is also growing enormously and prevents friction with new alliances (Polidoro et 

al., 2011). A high degree of embeddedness in a trade network actually counteracts the enormous power 

differences that arise, for example, due to centrality (Ashraf et al., 2014). For organizations operating 

from emerging markets, it is therefore positive to have a higher degree of embeddedness in an 

international trade network as this reduces the asymmetry and increases the possibility of connecting to 

different actors operating in more centrally located established markets (Uzzi, 1996). 

Applied specifically to the football clubs, it is therefore especially interesting to look at the way in which 

this higher degree of trust, higher visibility and reduced friction can contribute to a better position of the 
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emerging football clubs in the Middle East in the international trade network. Since all economic trade 

depends on the relationships with others within the trade network and the position in the network (Ashraf 

et al., 2014), these possible benefits of higher embeddedness in a trade network could contribute to a 

higher degree of economic trade. Since this research has delimited the football market to only the direct 

trade of players in the international trade network, this is also applicable in this case. This all leads to 

the following second hypothesis of this research: 

 

Hypothesis 2: For football clubs operating in an emerging football market in the Middle East, A higher 

amount of embeddedness in a trade network has a positive effect on the economic performance. 

 

2.3.3 Structural Constraint 

The third and final aspect of the network approach that may be influential in determining the position 

of emerging football clubs in the international network is the structural constraint (also linked to 

structural holes). 

Structural constraint means the structure of a trade network within which the various actors are very 

strongly interconnected (Burt, 1992). This creates barriers for, for example, the exchange of information 

but also trade. (Battilana & Casciaro, 2012). This high degree of interconnectedness among established 

actors makes it extremely difficult for emerging actors to join that group of established actors as there 

are little to no opportunities to benefit from mutual relationships and the barriers that come with them 

(Burt, 2005). This can lead, for example, to different clusters in a network that are less connected to each 

other (Bond et al., 2018). 

However, these barriers and clusters within a huge interconnected network do create opportunities in the 

form of structural holes. A structural hole represents an opportunity to bridge the gap between different 

parts of the network, thereby gaining access to diverse information, resources, and opportunities that 

would otherwise be inaccessible (Burt, 1992). For organisations operating in emerging markets, these 

opportunities offer the opportunity to take on a kind of bridging role in the international network, which 

can offer multiple economic benefits in the form of leverage in negotiations, for example. But also, 

faster access to information and resources (Goyal & Vega‐Redondo, 2007, Ashraf et al., 2014). Such 

structural holes are therefore opportunities to connect with actors in established markets.  

Returning to structural constraint, these types of holes only occur when the trade network contains a low 

degree of structural constraint (Burt, 1995). For organisations in emerging markets, it is therefore 

desirable that they operate in trade networks where this degree of structural constraint is low so that they 

can possibly step into such a broker role to connect these structural holes (Ashraf et al., 2014). 
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Specifically relating to the football clubs, A lower amount of structural constraint can offer opportunities 

in supporting player transfers in the form of structural holes. Which is the focus of this research. For 

example, brokers (transfer mediators in this specific case) are very common when it comes to an 

international transfer of a player. Where, for example, connections are sought to arrange a transfer. (Bond 

et al., 2018). But football clubs themselves can also play such a broker role. For example, by reselling 

players from abroad to smaller clubs, which due to a lack of resources, do not have the opportunity to 

organize transfers worldwide (Velema, 2020). Based on this, football clubs in the Middle East could 

strengthen their position in the international trade system if they manage to place themselves in such a 

structural hole. Also, for football clubs in emerging markets, a lower degree of structural constraints 

offers more opportunities to join and connect to actors in established markets and experience economic 

growth in that way. On this basis, the following third hypothesis can be formulated which is based on 

the degree of structural constraint in a trade network: 

 

Hypothesis 3: For football clubs operating in an emerging football market in the Middle East, A Higher 

amount of structural constraint in a trade network has a negative effect on the economic performance. 

 

2.4 Conceptual model  

Applied specifically to the context of football clubs in the Middle East, the following conceptual model 

is then outlined. It is initially expected that the degree of embeddedness and centrality will have a 

positive effect on the financial performances of football clubs in the Middle east. While the degree of 

structural constraint will have a negative effect. The combination of the three variables then provides a 

joint explanation for the economic performances that occur. 

 

Figure 1: Conceptual model 
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3. Methodology  
3.1 Research strategy 

In order to ultimately test the three hypotheses and determine a central answer to the research question, 

separate measurable indicators have been drawn up for both the three independent variables (Centrality, 

Embeddedness and structural constraint) and the dependent variable (economic performance). 

By operationalizing these different variables separately, the effects of the independent variables on the 

dependent variable were tested. Allowing the final hypotheses to be assessed separately, which provided 

more structure in answering the research question, as also done in Ashraf et al. (2014) and Bond (2018).  

The data used for this analysis consisted of documented football transfers that have taken place to and 

from football clubs active in the four defined football leagues in the Middle East: Saudi Pro league 

(Saudi Arabia), Oman Professional League (Oman), Qatar Stars League (Qatar) and the UAE Pro 

League (United Arab Emirates) (Madichie, 2013). According to the case law of the FIFA Players' Status 

Committee, all worldwide football transfers are documented in the FIFA Transfer Matching System, 

obtaining the International Transfer Certificate player (under article 9 par. 1 of FIFA RTSP), Although 

this provides more transparency around football transfers documentation and therefore and can be 

obtained for analysis (Łukomski, 2020), Access to the FIFA Transfer Matching System is limited to only 

members of FIFA and affiliated organizations and clubs (FIFA TMS, 2024). This documentation includes 

the player who has been transferred, between which clubs and national competitions this takes place and 

associated transfer fees if applicable.  

As also shown in Lui et al., (2016) and Bond (2018), the data was compiled via providers of football 

transfer data: transfermarkt.com and validated by industry other provider of football transfer data like 

Opta Sports' transfer database soccerway.com and news outlets like BBC sports, ESPN and The 

Guardian. These databases collect FIFA's publicly released documentation of transfers and are useful 

for this research in the sense that it therefore offers the opportunity to collect the necessary data in a 

structured manner. Although the possible indicated news sources such as The Guardian may contain a 

national bias, these news sources are only used as an additional check, if possible, to carefully check the 

reliability of the data used. 

3.2 Research material and data 

The football transfer data used in this research is specified to include all incoming and outgoing football 

transfers in the 2023/2024 season. Although this season is still in progress, the transfer periods (July 1 

to August 31 and January 1 to January 31) have already ended and therefore no more transfers are 

allowed during this season (Lui et al., 2016).  It was decided to use the data of the most recent football 

season, just as is done in, for example, the research by Bond (2018) and Lui et al. (2016) in order to 

determine the most recent position of the various markets/clubs in the international trade network. In 

addition, clubs in the Middle East have recently undergone enormous developments in terms of transfers 
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and the number of players attracted (Fauzul & Imamuddin, 2023). Including previous years in the study 

may therefore give an incorrect assessment of the current situation. That is why it was decided to only 

include the most recent season in the analysis. Additionally, the measurement technique used for 

embeddedness uses data five years prior to the observation year. In this way, some recent developments 

regarding football transfers have been included in the analysis (Gulati and Gargiulo (1999). 

The table below then provides an overview of the individual items used in the research, broken down 

into the four different competitions in the Middle East. All items are direct football transfers in exchange 

for money as also defined in the theoretical framework. 

Football League Number of clubs  Number of total transfers (2023-

2024) 

Saudi pro League 18  420 

Oman Professional League 12 265 

Qatar Stars League 12 219 

UAE Pro League 14 307 

Total 56 1211 
Table 1: Research items 

3.3 Measuring instruments 

In addition to the data used for the study and the way in which it was obtained, it must be specified how 

the variables were measured in this study. Following this, the various variables are explained and how 

these variables were measured in this study will be discussed. 

3.3.1 Economic performance  

Economic performances of football clubs can be measured in several ways (Alaminos et al., 2020). 

Where this same research indicates that in the past for large European clubs, for example, the value on 

the stock market and performance income must also be taken into account to determine the economic 

performances of football clubs (Galariotis et al., 2018). However, here lies the first limitation for this 

study as football clubs in the Middle East are not as active on stock markets compared to large European 

clubs and the performance revenues between large and smaller clubs in the region have become 

disproportionate, as shown in Madichie et al. (2013) for example. That is why this research sought a 

measuring method for economic performances that can be measured with the available data from 

football clubs in the Middle East. Due to the demarcation in this study of the position in a trade network 

based on player transfers, the total market value per football club in the Middle East will be examined 

(Da Costa Jahara et al., 2016). This total market value the totality of the market value of all players 

employed by the football club at the measured time and in that sense, it is a sum of the total value of all 

players. This market value is a standardized value of the football player that is based on, among other 

things, the player's age, recent performance and previous transfers (Herm et al., 2014). Although this 
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indicator initially appears to be a limited metric for measuring the economic performance of football 

clubs, Carmichael et al. (2010) shows that the total market value of a football club is the largest indicator 

of future economic performance of a football club. As the total market value provides good insight into 

what can be earned in the coming years in transfer income (often the largest source of income for football 

clubs), but also influences marketing income. According to the same study, larger and more expensive 

players simply attract more external sponsors. The research by Giovanni (2017) also systematically 

shows why the total market value of a football club is, for this reason, also linked to, for example, 

performance income and stock market prices, according to the same reasoning applied in Carmichael et 

al. (2010) and can therefore be a substitute for measuring the economic performances of football clubs. 

The studies described show that the ideal explanation of economic performances of football clubs, 

consisting of, among other things, stock prices and performance income, which is mainly used by larger 

European clubs, and the total market value of football clubs are very similar. Therefore, this is total 

market value is a usable indication to measure the economic performance of the club in question (Lui et 

al., 2016). However, it must be taken into account that this is not the most ideal way to measure this 

variable. However, it is the most realistic with the time and resources available for this thesis. This will 

certainly be reflected on in the limitations of the research. Just like the football transfer data itself, this 

data on the total market value per club can be collected on transfermarket.com and validated by industry 

other provider of football transfer data like Opta Sports' transfer database soccerway.com. 

3.3.2 Centrality 

For the operationalization of the centrality variable, the same definition will be used as set out in the 

theoretical framework. To measure centrality, we will specifically look at the degree of centrality in a 

network. So how central is an actor in the specific network and how many alters are connected to the 

actor (Freeman, 1978). According to previous research by Swaminathan & Moorman (2009), this is a 

suitable measure when centrality is measured and has therefore also been applied in several studies 

regarding an international trade network approach (Ashraf et al., 2014; Bond et al., 2018). 

This theoretical definition has also been transformed into a metrically measurable formula that measures 

how many connections an actor has in a network and how central it is therefore (Bloch et al., 2023; Bond 

et al., 2018): 

 

represents the total number of football players bought/sold by a certain actor in a network. 

But as the distinction is rightly made in Bond et al. (2018), there is a difference between the effect of 

the possible purchasing and selling of players and the position that accompanies this in a trade network. 
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That is why a distinction is made specifically for this study, which is also discussed in Bond et al. (2018). 

Centrality will be split into incoming (Indegree) and outgoing (Outdegree) transfers of football players, 

leading to the following two formulas: 

 

The two formulas together form the way in which centrality was measured in this study. Although 

previous studies (Ashraf et al., 2014; Swaminathan & Moorman, 2009) do not make this distinction, the 

discussion of these two forms makes it possible to ultimately draw more targeted conclusions about 

centrality regarding football clubs in general and their position in an international trade network.  

3.3.3 Embeddedness 

To measure structural embeddedness, the definition used to operationalize the variable is based on Gulati 

and Gargiulo (1999) and Polidoro et al. (2011). These articles describe embeddedness as the extent to 

which a given pair of organizations shares common partners from past ties. This widely used 

measurement method of structural embeddedness therefore looks at the number of common partners of 

football clubs in the Middle East prior to the measured observation year (Ashraf et al., 2014). According 

to the same articles, common partners in the past are a usable measure of how embedded an actor is in 

a trade network and are therefore often used to measure embeddedness. These common partners will be 

examined five years prior to the 2023-2024 season. Since within this study the trade in the network has 

been delimited to football transfers in exchange for money, common partners are understood to mean 

other football clubs with which a player has been traded directly. This five-year period will, just as in 

Gulati and Gargiulo (1999) and Ashraf et al. (2014) be used, because only common partners from the 

past five years have a noticeable influence on structural embeddedness (Kogut, 1988).  

3.3.4 Structural constraint  

To ultimately measure structural constraint for football clubs in the Middle East, the operationalization 

in Burt (1992) and Burt (1995) will be examined. Structural constraint measures the degree to which an 

ego's alters are connected with each other, and indicates fewer structural holes for the ego (Ashraf et al. 

2014).  Burt (1992) subsequently describes a mathematical equation that objectively assesses how 

constraint a football club is within a network. Combined with the idea of structural holes that arise when 

an Ego is not constraint in a network, the following formula helps determine to what extent the alters of 

an Ego are or are not connected to each other. In the sense that a higher number means that the Alters of 
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an ego are more connected to each other and the degree of structural constraint is therefore higher. (Bond 

et al., 2018). This equation from Burt (1992) is as follows: 

 

Following this equation, 𝑃𝑃𝑖𝑖𝑖𝑖 relates to the existence of the relationship between i with j, where 𝑃𝑃𝑖𝑖𝑖𝑖 denotes 

if there is a relationship between i with a different actor (q) in the network. Next to that, 𝑃𝑃𝑞𝑞𝑞𝑞 depicts the 

existence of q’s relationship with j. This formula therefore only includes existing relationships in the 

observation year between the different actors.  

3.3.5 Control variables 

In addition to the operationalization of the separate variables, two control variables were also applied in 

the study that could potentially influence the outcomes. The first control variable is the age of the 

football club (George, 2005). Since historical connections and trade have a major influence on, for 

example, the centrality and embeddedness of an actor in a trade network (Bond et al., 2018; Freeman 

1978). This will be measured by calculating the difference between the observation year and the firm's 

founding year (Ashraf et al., 2014). In addition, possible transfer restrictions that have been set up for 

some football competitions were examined. For example, the Saudi pro League has a restriction whereby 

each club may employ a maximum of 8 foreign players (Duval, 2016). This can possibly strongly 

influence the possibility of trading in a network with foreign markets. This will therefore be measured 

in the form of a dummy variable (0: no transfer restriction active for the club in question, 1: a transfer 

restriction active for the club in question). 

3.4 Data Analysis  

The output resulting from the data collection will be analysed in a quantitative manner. To conduct this 

analysis, multiple regression analysis will be used to determine the effects of the three independent 

variables on the dependent variable under implementation of the control variables. Regression analyses 

provide the opportunity to examine the separate effects of the independent variables (Centrality, 

Embeddedness and structural constraint) on the dependent variable (Economic performance) and to what 

extent these effects are significant (Field, 2017). 

To carry out this process, the associated assumptions and processes are taken into account, which are 

also described in Field (2017). Before carrying out the regression analyses, it will be examined to what 

extent the individual variables are normally distributed and whether there are linear relationships 

between the variables. But homoscedasticity and multicollinearity will also be tested to check the extent 

to which the associated assumptions for carrying out a regression analysis are met. The program SPSS 

will finally be used to carry out these analyses. This combination of regression analyses jointly provides 
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the opportunity to test the hypotheses separately and also to form a combined answer to the research 

question. 

3.5 Research ethics 

During this research, the Dutch code of conduct for research integrity was taken into account (KNAW 

et al, 2018). Where the main focus in this research is on independence, transparency and safeguarding 

honesty. In addition, all data collected in this study was obtained through publicly released documents 

and data. Therefore, no form of privacy data was used, which benefits the credibility of this research. In 

addition, the identities of the football players whose transfers are processed in this study will be kept 

anonymous. Although this data is publicly available, it concerns the transfers of people and not of 

products. Revelation of associated names could potentially worsen the reputation of the players involved 

as there are global ethical discussions about football in the Middle East (Madichie, 2013). Since this 

discussion point is outside the research in this thesis, this minimal anonymity has been chosen. 

Furthermore, this study adheres to the principles of the General Data Protection Regulation (GDPR). 

This research furthermore ensures that the anonymity of the football players involved is maintained as 

much as possible. 

4. Findings 
4.1 Method of analysis  

Conducting the final analysis had the aim to establish and assess various relationships between the three 

independent variables, centrality, embeddedness and structural constraint and the dependent variable 

economic performance. The method has already discussed the application of a regression analysis and 

how this normally works (Preacher and Hayes, 2008; Field 2017). Applied specifically to this analysis, 

this means that firstly an overview of the descriptive statistics is provided. Followed by a first correlation 

matrix to see the extent to which the relationships between variables exist. Followed by the final 

regression analysis itself in order to ultimately be able to draw conclusions based on the results. 

4.2 Descriptive statistics  

Initially, the descriptive statistics of the measured variables were examined. In total, the variables were 

measured for the 56 active football clubs in the Middle East. The complete overview of the findings 

from all 56 clubs examined in this analysis can be found in appendix 1. Assuming a minimum sample 

size of between 30-50 units to measure useful results by conducting a regression analysis, the units 

examined meet this requirement (Delice, 2010). Previous comparable studies have also shown that 

sample sizes between 44 and 69 produce useful results (Bond et al., 2018; Ashraf et al., 2014). In 

addition, all 1211 previously identified direct football transfers were included in the analysis without 

dropouts. With this, all clubs have completed an average of 31 transfers per club.  
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Table 2 then provides a plotted overview of the most important descriptive statistics that resulted from 

the data collection. As also indicated in the operationalization of centrality, this variable is divided into 

an in- and out-degree. In addition, the total centrality is also noted to provide a complete overview. 

The most important statistics from this data are the means and standard deviation. It is important to 

mention that the economic performance is described in millions of euros. In addition, it is striking that 

the spreads regarding centrality are on average relatively low, while those of especially economic 

performance are extremely high. This indicates that there are enormous differences between different 

football clubs in the Middle East based on economic performance. This was included in the remainder 

of the analysis as it may have a negative impact on the upcoming regression analysis. 

Table 2: Means (M), Standard Deviations (SD), minimum, maximum values and the Skewness and Kurtosis 

4.3 Correlation tests  

After portraying the descriptive statistics, a correlation matrix was first drawn up to initially observe the 

relationships between the different variables (Field, 2017). The results of these correlation tests are 

shown in table 3. The correlation matrix initially shows that there is no significant relationship in the 

direct effect of total centrality on economic performance (r = 0.04, p = 0.77). What is striking, however, 

is that the division of centrality into an in- and out-degree reveals that there is a significant relationship 

between out-degree centrality and economic performance (r = 0.28, p = 0.04). Although it is notable that 

this relationship is relatively weak (Field, 2017), it is nevertheless included in the remainder of the 

analysis. In addition, it appears that the relationship between embeddedness and economic performance 

is completely significant (r = 0.34, p = 0.04). In addition, the relationship found between structural 

constraint and economic performance is not significant with a noticeable negative correlation (r = -0.13, 

p =0.34). 

The two control variables established in this study (age of football club and transfer restrictions) both 

have a significant relationship with both embeddedness (r = 0.49, p < 0.01; r = 0.49, p < 0.01) and 

economic performance (r = 0.3, p < 0.01; r = 0.32, p = 0.02). This therefore shows that both control 

variables may be related to the economic performances of football clubs. This is partly consistent with 

 M SD   Minimum  Maximum Skewness Kurtosis 

Centrality (In) 0,21 0,09 0,00 0,44 0,35 -0,16 

Centrality (Out) 0,18 0,07 0,07 0,40 0,83 0,28 

Centrality (Total) 0,39 0,14 0,07 0,84 0,82 0,99 

Embeddedness 35,71 10,49 8 58 -0,16 -0,03 

Struct. Constraint 0,22 0,16 0,10 0,59 1,68 2,79 

Eco. Performance  29,16 42,55 2,08 242,50 3,39 12,98 
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comparable research in other sectors (Ashraf et al., 2014). This shows that both variables have a possible 

influence on the final economic performance measurement, so this influence of the control variables 

will be further taken into the upcoming regression analysis.  

Table 3: Correlation matrix  

p < 0.05, * 

Based on this, it can be concluded from table 3 that there is no significant relationship in the direct effect 

of total and in-degree centrality on economic performance (p = 0.77). However, due to the significant 

relationship between out-degree centrality and economic performances (p = 0.04), hypothesis 1 has not 

yet been rejected completely. Although hypothesis 1a has been rejected, hypothesis 1b will be included 

in the remainder of the regression analysis. 

The relationship between embeddedness and economic performance also appears to be significant (p = 

0.01). This relationship will also be further investigated in the subsequent regression analysis to provide 

a clear answer to the second hypothesis. 

However, there appears to be no connection between structural constraint and economic performance (p 

= 0.34). Based on this non-existent connection, hypothesis 3 has already been rejected. The variable 

structural constraint will therefore not be included in regression analysis. 

  Centrality 

(In) 

Centrality 

(Out) 

Centrality 

(Total) 

Embeddedness Struct. 

Constraint 
Eco. 

Performance 
Centrality (In) Pearson’s  

p value  

1.00 0.36 

0.06 

0.87 

<0.01* 

-0.16 

0.24 

-0.68 

<0.01* 

-0.17 

0.22 

Centrality 

(Out) 

Pearson’s  

p value 

 1.00 

 

-0.25 

0.04* 

0.22 

0.10 

-0.46 

<0.01* 

0.28 

0.04* 

Centrality 

(Total) 

Pearson’s  

p value 

  1.00 0.01 

0.93 

-0.70 

0.01* 

0.04 

0.77 

Embeddedness Pearson’s  

p value 

   1.00 -0.05 

0.73 

0.34 

0.01* 

Struct. 

Constraint 
Pearson’s  

p value 

    1.00 -0.13 

0.34 

Eco. 

Performance 
Pearson’s  

p value 

     1.00 

Age of club Pearson’s  

p value 

-0.22 

0.10 

-0.04 

0.20 

-0,17 

0.21 

0,49 

<0,01* 

-0,01 

0,95 

0,33 

0,01* 

Transfer 

restrictions 

Pearson’s  

p value 

-0.23 

0.08 

0.23 

0.09 

-0.03 

0,80 

0,49 

<0,01* 

-0,01 

0,95 

0,32 

0,02* 
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4.4 Regression analysis 

Before carrying out the actual regression analysis, the associated assumptions that apply to making such 

a type of analysis were initially checked (Field, 2017). 

4.4.1 Testing assumptions  

To this end, we initially examined whether the variables included were normally distributed. As can be 

seen in table 2, no striking Skewness and Kurtosis can be observed for either out-degree centrality or 

embeddedness (Skewness/SE-skewness < 2) and (kurtosis/SE-kurtosis < 2). As a result, the variables 

can be considered as normally distributed based on Field (2013). However, the dependent variable 

economic performance shows that it is not completely normally distributed. This is also consistent with 

the large differences in economic performances observed between the different football clubs in the 

Middle East. However, to perform a regression analysis it is not necessary to transform the non-normally 

distributed variable, but this can certainly influence further assumptions and the conclusions drawn 

(Field, 2017). 

The scatterplot for linearity shows that both relationships (out-degree centrality - economic 

performance/embeddedness - economic performance) meet the requirements as a linear relationship 

based on the 56 football clubs can somewhat be observed in the scatterplot. This means that there is a 

linear relationship between the variables (Field, 2017). In addition, the scatter plot of standardized 

residuals in the analysis shows that the requirements of homoscedasticity have been met. Based on the 

56 participating football clubs in the study, the residuals appear to be relatively evenly distributed for 

the variables included. Finally, the test for multicollinearity has also been met. The demonstrated VIF 

of both relationships does not exceed the limit of 10 (Tolerance = 0.95, VIF = 1.05). Which indicates 

that the correlation between both independent variables and the dependent variable is not too high (Field, 

2017; Phelps, 2010). 

The assumptions associated with carrying out a regression analysis have therefore been met. Only the 

less normally distributed variable economic performance must be taken into account when drawing 

conclusions based on the ultimately carried out analyses. However, for the final regression analysis it is 

not necessary to transform this variable (Field, 2017) as this has no direct effect on the final results. To 

interpret the final results, it will therefore be taken into account that there are large differences in 

economic performances between the various football clubs in the Middle East. 

4.4.2 The analysis itself  

Before conducting the final regression analysis, with the two relationships (out-degree centrality - 

economic performance/embeddedness - economic performance), the significant control variables that 

emerged (Transfer restrictions and Age of club) were also examined. Since the correlation matrix 

revealed that both control variables maintain a significant relationship with the dependent variable. 
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As can be seen in table 4, model 1 was initially drawn up for this purpose. This model only looks at the 

effect of both control variables (Transfer restrictions and Age of club) on the dependent variable 

(Economic performance). In accordance with the previously established correlation matrix, both control 

variables have a first direct relationship with economic performance (b = 0.27, p < 0.05; b = 0.28, p < 

0.05). This first model has a small explanatory power (Adj. R2 = 0.14). In other words, the control 

variables explain 14% of the dependent variable economic performance. 

Table 4: Regression analysis model 1  

Dependent variable                    Economic performance           

Control variables Transfer 

restriction  

Age of club 

Coefficient  0.27 0.28 

p-value  0.04* 0.03* 

   

R2 0.18  

Adj. R2 0.14  
P < 0.05, * 

Due to both significant relationships of the control variables (Transfer restrictions and Age of club), both 

were included in the second model of the regression analysis in which the relationships were tested 

between the previously established independent variables (Out-degree centrality and Embeddedness) 

and the dependent variable (Economic performance). Under the control of the two significant control 

variables. 

The first tested relationship shown in table 5 indicates the extent to which Out-degree centrality actually 

influences economic performance. As also appears in the correlation matrix, the relationship between 

out-degree centrality and economic performance is indeed significant (b = 0.22, p = 0.05). In concrete 

terms, this means that for every increase in out-degree centrality by a unit of 1, the final economic 

performance increases by 0.22. It can therefore be noted that the out-degree centrality has a direct 

positive influence on the economic performances of football clubs in the Middle East under control of 

the variables transfer restriction and age of club as both the correlation matrix and this regression 

analysis indicate that the relationship between these variables is significant. This result is consistent with 

hypothesis 1b. Just a part of the centrality variable has a significant effect. Therefore, only hypothesis 

1b can be accepted. As hypothesis 1a has already been rejected following the correlation matrix. 

Hypothesis 1b stated the following: For football clubs operating in an emerging football market in the 

Middle East, an out-degree central position in a trade network has a positive effect on the economic 

performance. 
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The second tested relationship in table 5 describes the extent to which embeddedness influences the 

economic performance of football clubs in the Middle East under control of the variables transfer 

restriction and age of club. The relationship between embeddedness and economic performance is 

however not significant (b = 0.06, p > 0.05). Contrary to the previously drawn up correlation matrix, 

there appears to be no significant relationship after all. Hypothesis 2 from the study is therefore rejected. 

This hypothesis stated that for football clubs operating in an emerging football market in the Middle 

East, A higher amount of embeddedness in a trade network has a positive effect on the economic 

performance. However, it should be mentioned that the total explanatory power of this second model is 

also low (Adj. R2 = 0.20). In other words, the entire second model explains only 20% of the variable 

Economic performance. 

Table 5: Regression analysis model 2  

Dependent variable                    Economic performance           

Independent variables Out-degree 

centrality* 

Embeddedness* 

Coefficient  0.24 0.06 

p-value  0.05** 0.71 

   

R2 0.24  

Adj. R2 0.20  
Under the control of variables: Transfer restriction active and Age of club, *                                                                                                                                                                                 

P < 0.05, ** 

5. Conclusion and discussion  
5.1 Conclusion  

The growing interest of academics in the described trade network approach has in the past often focused 

on more traditional forms of markets that are emerging (Ashraf et al., 2014). Since this position in a 

trade network can be of enormous importance for the economic performance of an organization. 

However, less traditional markets and companies that also have a major influence on the global economy 

are often left out of consideration (Bond et al., 2018). This thesis therefore tried to contribute to this 

theoretical approach to a trade network approach by testing the same positive expectations in the 

emerging football markets in the Middle East. 

The research question that led to this theoretical contribution was as follows: To what extend does a 

strong position in an international trade network contribute towards the economic performances of 

football clubs in the Middle East? In this thesis, an operationalization has been drawn up that determines 

this strong position in a trade network on the basis of the three core concepts: Centrality, Embeddedness 

and Structural constraint, with associated hypotheses per concept. This has been theoretically fully tested 
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in 56 active football clubs in the Middle East, with a total of 1211 documented football transfers that 

have occurred. In addition, two controlling factors have been included that can also influence this 

network position: Whether there are transfer restrictions active and the age of the football club. 

However, the results of the final research showed that only out-degree centrality, the central position of 

a football club based solely on outgoing transfers, has a positive influence on the economic performance 

of football clubs in the Middle East (Hypothesis 1b). In other words, the more players a football club 

sells and therefore more central in the trade network, the higher the economic performances of these 

clubs will be. Although this seems a contradictory conclusion since the total value of players in the club 

is the basis of economic performance. A possible explanation for this could be that successfully selling 

players shows that the club in question has good connections with other (large) clubs internationally. 

This can be an attraction for players that want to transfer to this specific club, for example to use it as a 

'stepping stone' to the international world top. These connections ensure that the club can bring in better 

players with more outgoing transfers, thereby improving their economic performance. 

However, no significant result was found for hypothesis 1a, which stated that in-degree centrality would 

influence the economic performances of football clubs in the Middle East. In other words, having a 

better network position solely on the basis of buying players has no direct influence on economic 

performance, which therefore indicates in this context that buying more players from different clubs is 

not necessary for achieving better economic performance. A possible explanation could be that 

purchasing multiple players has no advantage over targeted purchases of fewer players, as more targeted 

purchases that are talented often have more growth potential and thus contribute more to the market 

value and therefore economic performances of a football club (Bond et al., 2018). 

Hypothesis 2, which stated that more embeddedness in a trade network has a positive effect on economic 

performance, has also been rejected. The more embedded a football club from the Middle East is in a 

trade network, has no effect on the economic performance of this club. While embeddedness revolves 

around the measured common trade partners of clubs over the past 5 years, this may also be the reason 

for this non-significant effect. More matching trade partners can also mean that promising players can 

more easily come into contact with competing clubs. Attracting these types of players and therefore 

increasing the market value is more difficult in this case when several clubs have a direct connection 

with each other in a trade network (Bond et al., 2018). In that sense this is contradictory to the 

theoretically formulated hypothesis. 

Hypothesis 3 is also rejected. This stated that the degree of structural constraint had a negative effect on 

economic performance. A rejection of this hypothesis may have to do with the growing globalization 

and connectedness in recent times, which also means that football clubs are increasingly closely linked 

(Ashraf et al., 2014). The formulas used and associated reasoning for the effect of structural constraint 

on economic performances are somewhat older and perhaps for that reason outdated. 
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In addition, external factors such as active transfer restrictions, limitation on the number of foreign 

players that can be purchased, as well as the age of a football club, do have a major impact. This shows 

that in addition to a network position, there are several external factors that strongly influence the 

economic performances of football clubs in the Middle East. This is also consistent with the explanatory 

power of the analysis used. It emerged that the combination of Outdegree centrality, active transfer 

restrictions and age of club together only explained 20% of the differences in economic performances. 

Although a strong network position partly contributes to better economic performance. This research 

shows that other external factors may play a greater role than the prior theoretical expectation. 

Specifically in this context, for example, the recent sporting performance of clubs and the average age 

of the players within the club can both have a major influence on the economic performances as 

operationalized in this study. 

5.2 Discussion  

Theoretically, this research contributes to the understanding of a strong network position and its 

influence on economic performances. Contrary to classic research by Granovetter (1985) and Burt 

(1992), several characteristics of a strong network position have been shown in this study to have no 

significant influence on economic performances. This greatly reduces the influence of a strong position 

in a network on economic performances. Although Ashraf et al. (2014) also shows that external factors 

can also have an enormous influence on the economic performance of organizations, such as the age of 

an organization. In the research by Ashraf et al. (2014), the effect of a strong network position also does 

not seem to be as minimal as in this study. In this way, this research contributes to the understanding 

and explanation of a trade network approach. Not only because the influence of a position in a trade 

network may be reduced by emerging globalization in recent years, but this research also shows that the 

influence of a trade network position on economic performances in these types of non-traditional trade 

markets is more minimal than initially thought. Which brings up the discussion of the usability of this 

approach in different contexts and needs some form of adjustment in the future. Contradictory to 

previous studies on the use of a trade network approach to explain economic performance (Ashraf et al., 

2014; Bond et al., 2018). 

However, these theoretical differences may be related to the specific context of the study, football 

markets in general and the emerging markets in the Middle East. The little-researched non-traditional 

football market is an area of research to which this thesis contributes theoretically. Although several 

studies have recently examined the importance of a strong network position of football clubs worldwide 

(Bond et al., 2018; Lui, 2016), the emphasis is not on emerging football clubs, as this thesis does in the 

context of the Middle East. It therefore also follows the theoretical differences between this study and 

previous studies specifically applied to the context of the football market (Bond et al., 2018; Lui, 2016). 

These previous studies show that there is a stronger influence of, for example, embeddedness and 

structural constraint on economic performances of football clubs (mainly Western-oriented) and 



25 
 

therefore on the influence of a strong network position. In this sense, this thesis contributes to how the 

context of emerging football clubs in emerging markets can theoretically produce differences on the 

influence of a strong network position on economic performances in this specific context. 

These theoretical findings and developments are also important for practitioners, from a managerial 

perspective. In the first instance, it shows in a general sense to what extent a central (Out-degree) 

position in a trade network can be important to achieve positive economic performances. But on the 

other hand, it also shows how previous studies may overvalue a strong network position. In that sense, 

this research offers a kind of guideline for organizations on identifying and influencing factors that 

influence economic performance. Specific to a managerial perspective in the football market context, 

this research also shows that the focus is more on external factors. Although you cannot change the age 

of the organization, active transfer restrictions also have a significant influence on economic 

performance. This research therefore shows that these transfer restrictions must be taken seriously and 

may require further analysis to reduce this effect. 

5.3 Limitations and future research 

This study also had some limitations. The first limitation has already emerged in the operationalization 

of the concept of economic performance. Using total market value is not the most accurate way of 

measuring this concept. Although it is a valuable substitution used previously (Carmichael et al., 2010), 

the concept of economic performance in reality is often more complex and extensive than just the total 

market value. A good alternative would, for example, include the value on the stock market and 

performance income in the economic performances of football clubs (Galariotis et al., 2018).  However, 

within the possible available data of the emerging clubs in the Middle East, which is much easier to 

obtain for Western football clubs, and the time and resource possibilities of this thesis, the most suitable 

alternative was sought. 

In addition, there is also a limitation in the demarcation to only player transfers within a trade network. 

Although football players themselves and associated transfers are at the core of the economic 

performances of football clubs (Bond et al., 2018), this study excludes other forms of trade between 

football clubs. Consider, for example, knowledge transfer, training facilities or other personnel outside 

the players themselves (Maguire & Pearton, 2000). A complete picture of the total trades between 

football clubs is therefore limited. However, information for these types of other types of trades is also 

extremely limited for football clubs, especially in an emerging market such as the Middle East. 

Visualizing this data is therefore extremely time/resource consuming, which is beyond the capabilities 

of this thesis. 

Future research that may follow after this thesis is also in line with the stated limitations. Since there is 

still a lot of disagreement in the scientific literature about how economic performances can ideally be 

measured. It will be necessary to discuss further how this can be measured in a context where little 
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information is publicly available, such as in the case of football clubs in the Middle East. To gain a better 

insight into the entire concept of economic performance of an organization. 

In addition, further research will need to be conducted into the limitations of using a trade network 

approach regarding the core elements of an organization/football club. Where this thesis has shown that 

in this specific context the influence of a network position solely regarding player transfers does not 

provide a convincing explanation for economic performances. While it has proven its value in more 

traditional trade markets (Ashraf et al., 2014), it would be interesting to see how this framework would 

be applied to other non-traditional trade markets where, like these sports markets, human services are 

traded. In this way, the universal usability of this trade network approach is further investigated in 

different types of trade markets. Besides that, the question is to what extent external factors can be taken 

into account when using a trade network approach. This approach has also often been limited in previous 

studies to only the core assets of an organization (Ashraf et al., 2014). Where other forms of trade are 

not depicted with the current design of the approach. 

5.4 Concluding remarks 

In conclusion, this thesis has attempted to make a theoretical contribution to both the literature 

surrounding a trade network approach, specifically applied to an emerging market, and the specific 

context of football markets. Specifically, the trade activities and economic performances of football 

clubs. By developing a theoretical framework to gain a better grip on the way in which a strong position 

in a trade network influences the economic performances of football clubs and associated analyses, this 

thesis will hopefully be a valuable contribution to the literature. 
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Appendices 
Appendix 1: Analysis of all 56 clubs in the Middle East 
Table 6: Results of all 56 football clubs analysed in the Middle east  

Football 
Club 

Centrality 
(In) 

Centrality 
(Out) 

Centrality 
(Total) Embeddedness 

Struct. 
Constraint 

Eco. Perf. 
(Millions 
of Euros) 

Age of 
Club 
(Years) 

Transfer 
restrictions 
active 

Al-Hilal 0,182 0,272 0,454 36 0,142 242,5 66 Yes 
Al-Ahli 0,272 0,291 0,563 58 0,104 163,7 87 Yes 
Al-Nassr 0,127 0,182 0,309 44 0,211 144,03 68 Yes 
Al-Ittihad 0,218 0,272 0,49 49 0,141 100,68 96 Yes 
Al-
Ettifaq 0,2 0,218 0,418 50 0,206 67,55 79 Yes 
Al-
Shabab 0,109 0,2 0,309 56 0,204 58,4 77 Yes 
Al-
Taawoun 0,236 0,309 0,545 47 0,124 37,48 68 Yes 
Al-Fayha 0,182 0,164 0,346 46 0,155 25,3 71 Yes 
Al-Fateh 0,109 0,127 0,236 41 0,284 20,63 66 Yes 
Abha 
Club 0,218 0,2 0,418 46 0,132 19,56 58 Yes 
Damac 
FC 0,218 0,2 0,418 53 0,191 17,09 52 Yes 
Al-Tai 
FC 0,236 0,2 0,436 45 0,142 16,13 62 Yes 
Al-
Okhdood 0,236 0,255 0,491 18 0,111 15,98 48 Yes 
Al-
Hazem 0,291 0,218 0,509 49 0,131 15,53 67 Yes 
Al-Raed 0,182 0,145 0,327 51 0,222 13,98 70 Yes 
Al-
Kahleej 0,291 0,218 0,509 49 0,198 13,43 79 Yes 
Al-
Wehda 0,109 0,164 0,273 44 0,262 12,3 108 Yes 
Al-
Riyadh 0,309 0,272 0,581 31 0,196 9,15 71 Yes 
Al-Seeb 0,182 0,2 0,382 31 0,231 6 52 No 
Al-Nahda 0,236 0,164 0,4 34 0,246 5,63 21 No 
Al-Nasr 0,236 0,145 0,381 33 0,235 4,05 53 No 
Dofar 
Club 0 0,127 0,127 40 0,583 3,83 51 No 
Oman 
Club 0,291 0,127 0,418 30 0,173 3,43 82 No 
Sur SC 0,164 0,109 0,273 22 0,332 3,05 55 No 
Sohar SC 0,291 0,164 0,455 29 0,129 2,8 52 No 
Al-
Wahda 
SC 0,382 0,07 0,452 8 0,172 2,64 54 No 
Al-
Shabab 
SC 0,364 0,127 0,491 19 0,173 2,59 21 No 
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Ibri Club 0,236 0,164 0,4 15 0,203 2,18 53 No 
Bahla 
Club 0,255 0,09 0,345 23 0,148 2,14 53 No 
Al-
Rustaq 0,364 0,345 0,709 28 0,1 2,08 38 No 
Al-Duhail 0,09 0,272 0,362 29 0,176 49,53 15 Yes 
Al-
Rayyan 0,255 0,255 0,51 32 0,201 48,18 57 Yes 
Al-Arabi 0,2 0,07 0,27 39 0,347 45,83 72 Yes 
Al-Sadd 0,127 0,127 0,254 23 0,272 42,98 54 Yes 
Al-
Gharafa 0,127 0,109 0,236 23 0,339 20,48 44 Yes 
Al-Ahli 
SC 0,145 0,127 0,272 42 0,302 17,75 52 Yes 
Qatar SC 0,109 0,109 0,218 43 0,41 13,2 64 Yes 
Al-
Wakrah 0,09 0,182 0,272 34 0,43 12 65 Yes 
Al-
Shamal 0,2 0,145 0,345 41 0,24 10,58 44 Yes 
Al-
Markhiya 0,255 0,09 0,345 34 0,236 9,6 29 Yes 
Umm 
Salal 0,255 0,164 0,419 31 0,113 8,6 45 Yes 
Muaither 0,382 0,109 0,491 37 0,114 6,78 28 Yes 
Sharjah 
FC 0,09 0,127 0,217 34 0,571 36,15 58 Yes 
Al-Ain 
FC 0,109 0,127 0,236 32 0,319 34,4 55 Yes 
Al-Wasl 
SC 0,127 0,145 0,272 37 0,13 32,77 64 Yes 
Al-
Wahda 
FC 0,07 0,182 0,252 36 0,58 27,2 40 Yes 
Al-Jazira 0,127 0,164 0,291 33 0,213 27,02 50 Yes 
Shabab 
Al-Ahli 0,127 0,2 0,327 34 0,227 25,51 66 Yes 
Al-Nasr 
SC 0,255 0,255 0,51 34 0,13 25,09 79 Yes 
FC 
Baniyas 0,127 0,109 0,236 24 0,368 18,71 42 Yes 
Ittihad 
Kalba 0,182 0,164 0,346 39 0,178 18,67 52 Yes 
Emirates 
Club 0,291 0,2 0,491 39 0,242 15,65 55 Yes 
Khor 
Fakkan 0,4 0,309 0,709 37 0,125 14,7 7 Yes 
Ajman 
Club 0,164 0,127 0,291 28 0,184 13,76 49 Yes 
Al-
Bataeh 0,236 0,345 0,581 24 0,178 13,44 12 Yes 
Hatta 
Club 0,436 0,4 0,836 36 0,095 10,41 43 Yes 
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