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Abstract. The study aimed to provide an economic interpretation of the transformation of financial risk regulation
mechanisms for international mega-sporting events following the pandemic shock. The study was analytical and
comparative in nature and was conducted using financial and economic analysis of official reports, horizontal and vertical
budget analysis, trend analysis of time series, structural decomposition of revenues and expenses, institutional analysis of
financing models, and macroeconomic assessment of multiplier effects. The study established that broadcasting revenues
from the Olympic Games amounted to USD 3.1 billion for Tokyo 2020, USD 1.5 billion for Beijing 2022 and USD 3.2
billion for Paris 2024, confirming the dominance of media rights. Total revenue from the Fédération Internationale de
Football Association World Cup 2022 reached USD 5.769 billion, of which USD 2.958 billion came from television rights,
whilst the net financial result stood at USD 2.368 billion, demonstrating the effectiveness of the commercially focused
model. The Union of European Football Associations’ 2024 European Football Championship generated approximately
EUR 2.5 billion in revenue and a net profit of around EUR 1.2 billion, reflecting a model of balanced diversification.
France’s public expenditure on the Paris 2024 Olympic and Paralympic Games amounted to EUR 6.6 billion, with an
operating budget surplus of EUR 76 million, which characterised an institutionally segregated model. The ticket market
shrank from over USD 20 billion in 2019 to USD 5-6 billion in 2020, before recovering to over USD 22-24 billion in 2024-
2025. In total, three models of financial sustainability for international mega-sporting events were identified: a centralised-
redistributive model (the Olympic system), commercially concentrated, and balanced-diversified, which operated under
conditions of institutional cost separation and formed different mechanisms for managing budgetary, security and market
risks. The practical significance of the study is determined by potential use by federations and organising committees to
improve financial planning and risk management for international sporting events
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Introduction

Between 2020 and 2025, international sporting events took
place against a backdrop of the COVID-19 pandemic, mo-
bility restrictions, rising security costs, increased cyber
threats and supply chain instability. These factors influ-
enced the structure of event budgets, contractual arrange-
ments and approaches to insurance cover. Organisers were
forced to reassess the balance between prevention costs and
potential financial losses, create additional reserves and in-
tegrate risk monitoring procedures into strategic planning.

The lack of a comprehensive economic analysis of risk
management and the assurance of financial stability for in-
ternational sporting events in the post-pandemic period
and amidst the challenges of war highlights the need to sys-
tematise scientific approaches to assessing their impact on
national development. The socio-economic and cultural as-
pects of the impact of international sporting competitions
on physical culture in Ukraine during the war were inves-
tigated by Y. Prystupa et al. (2024), who substantiated their
significance for social cohesion, the formation of an inter-
national image and the development of sports diplomacy,
and outlined the financial risks and challenges associated
with organising such events. The study highlights the po-
tential of international events as a tool for economic recov-
ery, stimulating investment in infrastructure and strength-
ening diplomatic support for the state, and emphasises the
need for strategic planning to prevent the inefficient use of
facilities after the competitions have ended. A scoping re-
view of 125 academic papers published between 1980 and
2023 was conducted by F. Genovard et al. (2025), who an-
alysed how risk management is interpreted and classified
within sports organisations. As a result, key dimensions of
risk management were identified - operational, manageri-
al, financial, legal and infrastructural - and the dominance
of operational issues, particularly health and safety, was es-
tablished, whilst financial and managerial aspects received
limited attention. The authors also noted a lack of concep-
tual consistency in definitions and approaches, as well as
a predominance of empirical studies focusing on specific
types of organisations and events.

The growing scale and commercialisation of sporting
events are accompanied by increased uncertainty, mani-
fested in infrastructure failures, budget overruns, security
incidents, reputational damage and inconsistencies in risk
management procedures throughout the event lifecycle.
Risk management strategies in the planning of sporting
events, based on a literature review and a multi-case ap-
proach, were investigated by D. Li (2025), who systema-
tised security, financial, operational and reputational risks
and justified the development of an integrated model cov-
ering identification, assessment, response and monitoring.
The author demonstrated that the effectiveness of control
depended on matrix assessment methods, insurance in-
struments, combined response strategies, digital monitor-
ing and inter-agency coordination. M. Barth et al. (2023)
in an editorial for a special issue systematised research on
risk-taking in elite sport, the organisation of mega-events
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and the impact of external shocks, particularly COVID-19.
The authors outlined areas of analysis covering policy-mak-
ers’ management decisions during Olympic bids, financial
risk-mitigation tools (including seasonal pricing), fan be-
haviour as a factor in overcoming clubs’ financial difficul-
ties, and the risks associated with event management under
pandemic restrictions. The issue demonstrated that risk in
sport is multidimensional and relates not only to operation-
al safety but also to the managerial, financial and behaviour-
al decisions of various stakeholders.

The intensification of biological threats after 2020 high-
lighted the insufficient integration of health control into the
strategic planning of international sporting events and the
limitations of traditional approaches to security. The evo-
lution of risk control strategies during and after the pan-
demic was examined by M. Wu (2025), who justified the
transition of health control from a supporting element to
a component of strategic management, analysed examples
from the 2021 Tokyo Olympic Games and the 2022 FIFA
World Cup in Qatar, and demonstrated that effectiveness
was achieved through a combination of digital monitoring,
multi-tiered testing, vaccination and inter-institutional co-
ordination, with active use of mobile applications and big
data analytics. A summary of the World Health Organisa-
tion’s risk-based approach during the preparation and stag-
ing of the 2021 Tokyo and 2022 Beijing Olympic Games
was provided by A.F. Gabrielli et al. (2024), who outlined
a three-tiered decision-making model (risk assessment,
risk minimisation and risk communication), analysed tools
for epidemiological monitoring, coordination and digital
tracking, and emphasised the need to balance public health
safety with socio-economic impacts, considering the con-
text of the host country.

The increasing complexity of organising interna-
tional sporting events in the post-pandemic period has
been accompanied by growing uncertainty regarding fi-
nancial stability, security challenges and the long-term
economic consequences for host regions. These aspects
were explored by X. Su et al. (2025), who analysed risk
management mechanisms for major events with a focus
on the integration of strategic planning, financial fore-
casting and multi-level coordination. The paper system-
atises approaches to risk assessment at various stages of
event preparation and delivery, outlines the role of sce-
nario analysis, digital monitoring and inter-institutional
cooperation in mitigating critical deviations, and demon-
strates the importance of adaptive management for event
continuity. The authors emphasised the need to combine
preventive measures with rapid response and strategic re-
source allocation. Risk management for sporting events
within a constructivist approach was analysed by Z. Getu
& S. Mengistu (2022), who systematised financial, man-
agerial, health and safety, and environmental risks. The
paper outlines a cyclical risk management model (identi-
fication, assessment, response, documentation), propos-
es a plan structure and principles for the distribution of
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responsibilities between organisers and stakeholders, and
examines crowd control tools, venue capacity determina-
tion and the management of alcohol-related risks.

At the same time, the integration of risk management
into strategic planning, the quantitative assessment of
costs and long-term consequences, and the development
of a comprehensive economic model of the systemic resil-
ience of international sporting events remained underde-
veloped. The study aimed to conduct a comparative eco-
nomic analysis of the transformation of risk management
models in international mega-sporting events during the
post-pandemic period. To achieve this objective, the fol-
lowing tasks were identified: to examine the dynamics
and structure of revenues and expenses for international
sporting events in 2020-2024; to conduct a comparative
case study of the financial architecture and risk mitigation
tools; and to identify the characteristics of institutional
models for ensuring financial stability.

Materials and Methods

The study was analytical and comparative in nature and
covered the period 2020-2024. At the same time, the study
utilised selected sources from 2025-2026, which did not
extend the empirical period of analysis but served to clar-
ify the financial results, audit findings and final reports
regarding events held in 2022-2024. The chosen period
was determined by the fact that, from 2020 onwards, inter-
national sporting events operated under conditions of an
unprecedented exogenous shock linked to the COVID-19
pandemic. The study examined the economic transforma-
tion of risk management approaches in international sport-
ing events through the prism of the evolution of economic
thought. The selection of materials was based on the use
of official financial statements of organisers, audit reports,
regulatory acts, summary reports from international or-
ganisations, and studies that directly reflect the financial
parameters, institutional models, and risk management
mechanisms of international sporting events in 2022-2024
and ensure the empirical and conceptual comparability of
the cases studied.

A comparative analysis of classical, neoclassical and
Keynesian theories of risk was conducted based on the fol-
lowing criteria: proponents, interpretation of risk, key focus
and implications for international sporting events. An anal-
ysis of the works of N.W. Senior (1836) and J.S. Mill (1848)
interpreted risk as a component of entrepreneurial income.
A synthesis of the approaches of A. Marshall (1890) and
EH. Knight (1921) made it possible to distinguish between
risk and uncertainty and link them to the variability of fi-
nancial outcomes. The interpretation of the Keynesian ap-
proach, based on J.M. Keynes (1936) and S. Deng (2024),
covered the role of expectations and macroeconomic in-
stability in decision-making regarding the organisation of
mega-events. The economic nature of risks and their im-
pact on the financing of sporting events were examined
based on the research of B.P. Soebbing (2018), Z. Bhimani
& A. De Lisio (2023) and G. Castelblanco et al. (2025). This

Scientific Bulletin of Mukachevo State University. Series "Economics”, 13(1)

systematised financial, institutional and urban risks, as well
as the identification of their impact on budgetary parame-
ters, the structure of state guarantees and mechanisms for
the redistribution of resources.

The financial model of the Olympic Games post-2020
was examined using financial and economic analysis of offi-
cial reports and the structural budget decomposition meth-
od, based on data from J. McBride & N. Berman (2026).
The structural allocation of funds and the co-financing
model of the World Anti-Doping Agency (WADA) (n.d.)
were examined separately, which addressed the centralised
nature of the financial architecture and its role in reducing
budgetary volatility. The dynamics of the global market for
tickets to sporting events in 2020-2025 were examined us-
ing trend analysis and time series comparison (Grand View
Research, n.d.). To assess the sensitivity of ticket revenues
to exogenous shocks and determine the depth of the cri-
sis-induced decline in 2020, pre-crisis figures for 2019 were
compared with data for 2020-2022, as well as with the re-
covery trends for 2023-2025.

A documentary analysis was used to examine the up-
dated job mapping and employment forecasts relating to
the preparation and staging of the Paris 2024 Olympic
Games, based on official materials concerning the Games’
legacy (IOC, 2024). The analysis covered the structure of
employment sectors and the dynamics of their evolution
following the COVID-19 pandemic to identify mechanisms
for the labour market’s adaptation to a large-scale interna-
tional event. A policy and institutional analysis was used to
examine the content and implementation tools of the “Job
Challenges” initiative (SmartForum, 2023), including are-
as of vocational training, forms of candidate support, and
interaction with educational institutions. This was used an
assessment of approaches to re-engaging the population
and building a talent pool for temporary and permanent
positions. A descriptive-comparative method was applied
to analyse the mechanisms of inclusive recruitment, in par-
ticular the “From Stadium to Employment” format (Refu-
gees.info, n.d.) and the “Parisian Employment Pacts” system
(Business France, 2024), addressing their integration into
partnerships with business and public employment servic-
es (El Kaoun-Gabelotaud, 2024). This approach traced the
transformation of recruitment practices and the engage-
ment of individuals distanced from the labour market in
the context of preparations for a major event. FIFA (n.d.c),
Union of European Football Associations European Foot-
ball Championship 2024 (UEFA, n.d.a) and Olympic
Games Paris 2024 (I0C, 2024) were selected for analysis as
the three largest international sporting mega-events of the
post-pandemic period, each with different scales, financial
structures and risk management models, which compared
a globally commercially-focused model, the continental
diversified model and the institutionally distinct Olympic
system within the single time frame of 2020-2024.

The analysis of UEFA EURO 2024 was conducted us-
ing financial and economic analysis of official financial
statements and the method of structural decomposition of
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revenue. The study examined the tournaments total rev-
enue, the structure of its main revenue streams (media
rights, marketing contracts, ticket sales, commercial pro-
grammes) and the mechanism for distributing funds to na-
tional associations, based on data from FoxSports (2024).
Structural analysis was applied to identify the dominant
source of funding and assess the concentration of revenue,
which was used for an interpretation of the organiser’s lev-
el of financial diversification and resilience. The economic
impact on Germany and the ten host cities was examined
using a secondary macroeconomic analysis and an inter-
pretation of the multiplier effect based on A. Islam (2024).
Indicators of gross value added, tourism revenue and con-
sumer spending were analysed to assess the territorial im-
pact of the event. This integrated the micro-financial and
macroeconomic levels of assessment. The security com-
ponent of UEFA EURO 2024 was analysed using a qual-
itative content analysis of management decisions in the
field of public security, which determined the scale of re-
source mobilisation and coordination between institutions
(Deutsche Welle, 2024). This addressed security costs as
a component of the economic risk model. Accreditation
procedures and cybersecurity (Dow Jones, n.d.) were ex-
amined using institutional analysis to assess digital access
control mechanisms and the minimisation of cyber risks.
This determined how digital security was integrated into
the overall operational risk management system and influ-
enced the financial stability of the event.

A documentary analysis was employed to examine
the organisational model for engaging volunteers and staft
during the preparation and staging of UEFA EURO 2024,
based on official materials, with a view to identifying the
principles underpinning the tournament’s staffing struc-
ture, the mechanisms for mobilising human resources, and
the integration of the volunteer component into the man-
agement system of this mega-event. Institutional analysis
was used to examine the role of the specialised organisa-
tional structure of EURO 2024 Gesellschaft mit beschrénk-
ter Haftung (GmbH) as a joint venture between UEFA and
the German Football Association (n.d.) in ensuring op-
erational coordination, the distribution of functions and
personnel management. This made it possible to evaluate
the model of temporary expansion of employment and
managerial responsibility under conditions of increased
workload. A regulatory analysis was conducted to examine
the application of provisions of German labour law regard-
ing working hours, rest periods and the regulation of night
shifts to ensure the organisation of the tournament com-
plied with national standards for the social protection of
workers (UEFA, n.d.b). A comparative-descriptive method
was applied to assess the integration of social and human
rights principles within the tournament’s Environmental,
Social and Governance (ESG) strategy, particularly regard-
ing mechanisms for inclusion, the protection of human
rights and the functioning of feedback procedures.

The organisation of the Paris 2024 Olympic Games was
analysed using budgetary and institutional analysis. Total
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government expenditure, organisational costs and security
costs (Le Monde, 2025) were categorised using a budgetary
classification method, distinguishing between the organis-
ing committee’s operating budget and government infra-
structure investments. The economic architecture of the
games, the scale of audience reaches, broadcast and digital
channels, and the management of operational risks were
examined based on the International Olympic Committee
(IOC)’s final report on Paris 2024 (I0C, 2024) using financial
and functional analysis, which was used for an assessment
of the degree of revenue centralisation and cost manage-
ment mechanisms. The insurance component and climate
risks were examined using risk hedging analysis to deter-
mine the role of insurance instruments in mitigating po-
tential financial losses (Galy & Augros, 2024). The financial
sustainability of Paris 2024 was assessed using an analysis of
economic parameters (revenue, surplus/deficit, expenditure
structure), whilst the social and labour aspects and manifes-
tations of post-pandemic transformation were examined us-
ing a qualitative analysis of management practices and staft-
ing models, which was used for the identification of changes
in the organisation of work and contractual relationships.

The FIFA World Cup Qatar 2022 was analysed using
comparative financial analysis of the 2021-2022 figures,
based on the “2022 financial statements: consolidated state-
ment of comprehensive income” (FIFA, n.d.a). The total
volume of revenue and other income, net financial result,
revenue from television rights, marketing programmes,
ticket sales and licensing, as well as total expenses and op-
erating result, were analysed. This approach was used for
an assessment of the concentration of revenue and the
tournament’s profitability. The macroeconomic impact and
gross value added were examined based on A. Bibolov et
al. (2024) used a method of analysing the impact on the
national economy. Digital exogenous risk and the security
component via social media were analysed using a method
involving the study of the implementation of artificial intel-
ligence systems for monitoring cyber threats (FIFA, n.d.b).

As part of the study into the social and labour aspects
of the preparations for the 2022 FIFA World Cup in Qa-
tar, documentary and comparative statistical analysis were
employed. The documentary analysis method was used to
examine the scale of foreign labour recruitment and the
structure of infrastructure projects (stadium construction,
modernisation of transport, hotel and road infrastructure)
to determine the extent to which the project relies on la-
bour migration and to assess the socio-demographic struc-
ture of the workforce. In addition, an analytical report by
Amnesty International (2022) was analysed to establish the
institutional role of the tournament organisers in shaping
labour standards and accountability mechanisms. A com-
parative-statistical method was applied to compare offi-
cial government data on mortality and injuries in stadium
construction to identify differences in the methodology for
recording and classifying occupational risks (BBC, 2022;
International Trade Union Confederation, 2022). A regula-
tory analysis was used to examine the content of labour law
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reforms, in particular the provisions of Qatar Decree-Law
“Amending Certain Provisions of Labor Law” (2020) re-
garding changing employers without prior permission, as
well as the introduction of a minimum wage and compen-
sation mechanisms, to assess the transformation of the reg-
ulatory model of the labour market.

Based on the results obtained, a comparative analysis
of the economic impacts and risk management tools for in-
ternational sporting events in 2022-2024 was compiled us-
ing the multi-criteria comparison method. The comparison
was conducted based on indicators of the organiser’s total
revenue, net financial result, dominant source of revenue,
share of ticket revenue, macroeconomic impact, infrastruc-
ture model, budgetary risk, security and climate risks, and
the availability of financial reserves and insurance mecha-
nisms. The integration process within the case studies was
assessed using institutional, financial, territorial, socio-la-
bour and security-digital markers, which reflected the de-
gree of integration of mega-events into national economic
systems, resource redistribution mechanisms, the employ-
ment management model and the level of inter-institutional
coordination. The comparability of indicators was ensured
by standardising the analytical framework and bringing the
data into comparable categories. Financial indicators were
analysed at the organiser level (revenue, financial result,
revenue structure), which prevented confusion with gov-
ernment expenditure. For events of varying scales, both
absolute and structural indicators were applied (dominant
source of income, proportion of ticket sales, booking mod-
el). The macroeconomic impact was assessed in terms of
gross value added and the effect on gross domestic prod-
uct, without making direct comparisons of absolute figures
between countries of differing economic scale. Risks were
analysed within a single classification framework, ensuring
conceptual consistency in the comparison for the period
2022-2024. This made it possible to generalise a model of
financial sustainability for international sporting events in
the post-pandemic period.

Results

Economic transformation

of risk management approaches

in international sporting events

In economic theory, risk is defined as the probability of
losses, a deviation of actual results from expected ones,
or a shortfall in profits under conditions of uncertainty.
For international sporting events, this concept takes on

practical significance, as these are large-scale projects
characterised by a high concentration of capital, a com-
plex revenue structure, and significant dependence on
external factors. In this context, risk refers not only to the
possibility of budget overruns, but also to the probabili-
ty of low returns, unstable cash flows and long-term debt
burdens (Skavronska, 2012).

Classical economic theory viewed risk primarily as the
possibility of losses within the profit structure. N.W. Sen-
ior (1836) and J.S. Mill (1848) interpreted risk as an integral
part of entrepreneurial activity, reflecting the expectation
of financial losses resulting from decisions taken. In this
logic, profit includes compensation for potential losses, and
the economic agent accepts uncertainty only on condition
of receiving an appropriate “risk premium”. This approach
forms the basis for the analysis of government investment
in large-scale projects, particularly major sporting events,
as investments with a higher expected rate of return. The
neoclassical school, represented by A. Marshall (1890) and
EH. Knight (1921), significantly expanded this interpreta-
tion. EH. Knight (1921) proposed a fundamental distinc-
tion between measurable risk and uncertainty, where risk
is subject to probabilistic assessment, whereas uncertainty
is not. A. Marshall (1890) emphasised the variability of re-
turns as a key characteristic of economic choice. Given the
same expected return, rational agents prefer alternatives
with lower volatility, as income stability increases marginal
utility. Thus, within the neoclassical approach, risk is asso-
ciated not only with the possibility of loss but also with the
dispersion of outcomes.

The theory of risk was further developed by
J.M. Keynes (1936), incorporating a behavioural com-
ponent into the model. They emphasised that economic
agents may take on greater risk in pursuit of higher expect-
ed returns, particularly in conditions of limited informa-
tion and unstable expectations. In the concept of “animal
spirits’, investment activity is determined not only by cal-
culations, but also by confidence and expectations regard-
ing the future. This is relevant to decisions regarding the
hosting of international sporting events, where economic
logic is combined with image-related, political and strategic
motives. In the field of international sporting events, these
approaches explain why states and organisers agree to high
budgetary commitments, counting on the multiplier eco-
nomic effect and image benefits (Deng, 2024). A summary
of the evolution of theoretical approaches to determination
of risk is systematised in Table 1.

Table 1. A comparative analysis of economic theories of risk

Theoretical

Representatives  Interpretation of risk

Key point Implications

approach

Expectation of financial
losses; risk as a
component of profit

Classical
theory

N.W. Senior (1836),
J.S. Mill (1848)

for potential losses

for international sporting events

The government includes a “risk premium”
in its calculation of the expected economic
benefits of holding the event

Compensation

Measurable risk is the
variability of outcomes,
distinguishing between

risk and uncertainty

Neoclassical A. Marshall (1890),
theory F.H. Knight (1921)

Advantage
of less volatile
alternatives with
the same return

Selecting funding models with lower
variance in budgetary indicators,
developing hedging mechanisms
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Theoretical

Representatives

Interpretation of risk

Table 1, Continued

Key point Implications

approach
Risk as a function

The h
. f expectations and
Keynesian  J.M. Keynes (1936) o ’ >
approach trust; the behavioural

component

Willingness to take
on increased risk

strategic advantage

for international sporting events

Submitting applications to host major
events during periods of instability
with a view to achieving long-term

reputational benefits

for the sake of

Source: compiled by the author

The classification presented in Table 1 illustrates the
gradual transformation of the economic interpretation
of risk from a static category of potential losses to a dy-
namic element of strategic choice. A comparison of these
approaches traced the shift in emphasis from the com-
pensatory logic of the classical school to the quantitative
measurement of variability in neoclassical theory and sub-
sequent integration of behavioural factors into the Keynes-
ian model. This evolution has practical significance for the
analysis of international mega-sporting events, as their
financial architecture combines budget planning, the as-
sessment of revenue volatility, and the consideration of the
strategic expectations of states and organisers. Thus, theo-
retical approaches to risk form the conceptual basis for in-
terpreting contemporary models of financial sustainability
of sporting events in the post-pandemic period.

A distinction must be made between the concepts of
uncertainty, threat and financial risk. Uncertainty, in the
sense of Knightian uncertainty, refers to a situation where
the probabilities of events cannot be quantified, particu-
larly in cases of unpredictable shifts in audience demand
or the scale of reputational crises (Dizikes, 2010). A threat
is a specific potential danger - a doping scandal, a security
breach, or protests. Financial risk, unlike uncertainty, can
be quantified through the probability of losses associated
with fluctuations in revenue from ticket sales, sponsor-
ship contracts or broadcasting rights. For international
competitions, these categories are interrelated, as uncer-
tainty exacerbates financial risk, and the materialisation
of threats translates into direct budgetary losses (Premier
Sports Network, n.d.).

The classification of risks in the sports industry covers
financial, operational, macroeconomic, political and rep-
utational aspects. The risks of financial loss relate to the
credit risks (debt burden), market risks (currency, interest
rates) and operational-financial risks (revenue shortfall)
(Pakhucha et al., 2021). Operational risks relate to both
internal factors (staffing, management) and external fac-
tors (weather). Macroeconomic risks relate to economic
cycles and inflation in the cost of constructing the ven-
ues. Political risks are linked to factors such as political
sanctions, boycotts or changes in regulations. Finally,
reputational risks relate to scandals in the media and the
resulting loss of trust in the organising team for the events
(Castelblanco et al., 2025).

International sporting events differ from other infra-
structure projects in several ways. First, the revenue streams
are more volatile — they are based upon ticket sales, spon-
sorships and media rights. Second, the assets generated by
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these projects have a limited useful life after the sporting
events have occurred. Third, the factors related to the
sporting events itself impact risk — the results of the sport-
ing events, the actions of fans and publicity campaigns.
Each of these factors necessitates the setting aside of funds
for covering the potential financial risk (Soebbing, 2018).

Major international sporting events involve various
financial risks, but they also relate to the financialisation
of urban development. Rio de Janeiro, for instance, trans-
formed its urban area into a financial asset following its
Olympic Games. The future development of the area, the
capitalisation of the area and the growth of property values
in the area were all considered financial assets. Thus, the
risk of international sporting events is not just related to
the financial management of the construction of the areas
required for the sporting events but also related to the man-
agement of the financial expectations of investors. The state
often incurs financial risks to guarantee the events, but the
potential losses are faced by the government and its budget.
Thus, risk is related to infrastructure building for inter-
national sporting events but also related to financial risks
for developing financial assets out of these infrastructures,
leading to financial bubbles, increased debt and increased
socio-economic inequality. The risks of infrastructure de-
velopment for international sporting events have under-
gone a transformation like the risks of the financial markets
in the post-pandemic era (Bhimani & De Lisio, 2023). Thus,
risk in international sporting events fulfils a dual function.
In the short term, it leads to budgetary shortfalls and fi-
nancial losses; however, in the long term, it stimulates the
evolution of financial models and the development of tools
for insurance, provisioning and income diversification. The
transition from reactive crisis management to systemic fi-
nancial stability for sporting events in the post-pandemic
era is shaped by a definition of the economic nature of risk.

Since 2020, the financial model of the Olympic Games
has shown a clear trend towards rising revenue from me-
dia rights and a simultaneous strengthening of the redis-
tributive role of the IOC (2024). It was the broadcasting
contracts that became the key stabilising factor during
the pandemic and the post-pandemic recovery. For the
Tokyo 2020 Games, broadcasting revenue amounted to
USD 3.1 billion, for Beijing 2022 - USD 1.5 billion, and
for Paris 2024 - already USD 3.2 billion (McBride & Ber-
man, 2026). Thus, even amid limited spectator attendance
and high uncertainty in the global environment, media
rights have ensured billions in stable revenue, confirming
their role as the primary anti-crisis financial mechanism
for modern mega-events.
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The IOC operates as a non-profit organisation, which
determines how the revenue it generates is allocated.
Around 90% of all revenue from the Games is channelled
directly back into the sporting system - to support inter-
national federations, National Olympic Committees, organ-
ising committees and athlete development programmes. In
total, approximately USD 2.8 billion of each Olympic cycle
is allocated to organising the Games, which reduces the fi-
nancial burden on host cities. In the post-pandemic period,
IOC contributions remain substantial: USD 1.892 billion
was allocated for Tokyo 2020 (including costs associated
with the postponement of the Games), and USD 970 million
for Beijing 2022 (IOC, 2025). This means that the central
body of the Olympic Movement effectively acts as a stabi-
lisation fund, mitigating exogenous shocks for organisers.

The allocation of funds has changed since 2020. Amid
global instability, the IOC has stepped up its support for
athletes and development programmes. Under the current
Olympic Solidarity plan for 2021-2024, USD 590 million
will be allocated to international and continental pro-
grammes, which is 16% more than in the previous four-
year period. The funds are used to develop athletes, train
coaches and administrators of the sport, and to implement
educational programmes related to the Olympic values.
The funds allow for less financially capable countries to re-
ceive the necessary support and to enhance the Olympic
ecosystem as a whole. Additionally, the Olympic Solidar-
ity Foundation has also begun to pay for athletes through
scholarship and grant programmes. For example, Olympic
Solidarity funded 285 training courses for 133 National
Olympic Committees, and 393 coaches from 140 Nation-
al Olympic Committees (NOCs) received special scholar-
ships. Furthermore, since 2020, Olympic Solidarity has also
continued to fund the anti-doping programmes for Olym-
pic athletes. For example, the IOC covers 50% of the budget
for the World Anti-Doping Agency (n.d.), with the remain-
ing 50% of the budget being funded by individual govern-
ments. These governments share the responsibility of fund-
ing this anti-doping agency with the IOC, which helps to
ensure that athletes are treated honestly and fairly within
the Olympic competitions (IOC, 2025). Finally, another of
the main purposes of Olympic Solidarity is to provide fi-
nancial and operational support to the National Olympic
Committees (NOCs) that organise their respective Olym-
pic Games. However, hosting these Olympic Games incurs
expenses for the NOCs organising the games. According
to an analysis from the University of Oxford, the last three
Summer Olympic Games to occur before the Paris Games
cost around USD 51 billion in total, excluding infrastruc-
ture costs, and often exceeded their initial costs by an aver-
age of 185% (Inside FIFA, n.d.).

The COVID-19 pandemic that erupted in 2020 wors-
ened the risk of cost overruns. The postponement of the
Tokyo 2020 Olympic Games resulted in additional costs
amounting to USD 2.8 billion. These costs were distributed
between the Tokyo, Japanese governments and the organis-
ing committee; each of them contributed around USD 1.1
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billion, USD 1 billion and USD 700 million, respectively
(Pavitt, 2020). The high costs of organising these games are
a well-known fact. Tokyo spent USD 150 million on its bid
for the 2016 Summer Games, which were ultimately held
in Rio de Janeiro. However, the city spent half that amount
on its bid for the 2020 Summer Games. Additionally, To-
ronto had to withdraw as one of the candidates to host
the 2024 Games due to the high cost of USD 60 million.
This demonstrates a growing trend of increasing costs and
a decline in the number of cities willing to assume such
financial risks (HLB International Limited, n.d.). Anoth-
er cost that is typically associated with Olympic Games is
capital expenditure. The budget for the Paris 2024 Olympic
Games is expected to exceed USD 8 billion and is primar-
ily spent on constructing sports and transport facilities for
the Games. The 2016 Summer Olympic Games in Rio de
Janeiro cost around USD 20 billion to host, and the 2022
Winter Olympic Games in Beijing are estimated to have
cost around USD 39 billion. The construction and trans-
port of Olympic Games facilities typically account for the
largest portion of the budget allocated to these Games.
For instance, USD 7 billion was invested in transport in-
frastructure in preparation for the 2012 Summer Olympic
Games in London (HLB International Limited, n.d.). The
ticketing market for Olympic Games experienced both de-
clines and growth between 2020 and 2025. The ticketing
market for Olympic Games was valued at USD 20 billion
in 2019. However, it dropped to between USD 5 billion
and USD 6 billion in 2020. The market value remained at
around USD 6 billion in 2021 due to Olympic Games post-
ponements and spectator restrictions. However, the mar-
ket value of Olympic tickets grew to USD 15.5 billion in
2022. The market reached USD 19.3 billion in 2023, and
it grew again to exceed USD 22 billion and USD 24 billion
between 2024 and 2025. Thus, there was a decline in the
ticketing revenue for Olympic Games between 2020 and
2022, after which there was a recovery of the market. The
ticketing revenue for North America accounts for the lion’s
share of Olympic ticketing revenue. However, the ticketing
revenues of Europe and the Asia-Pacific regions have been
growing since 2022. The changes in the size of the Olympic
ticketing market in 2020 and 2021 indicate that Olympic
Games revenue relies on the physical presence of specta-
tors in the stadiums. The growth of media rights revenue
for Olympic Games in the post-pandemic period indicates
its growing influence on the funding of Olympic Games
(Grand View Research, n.d.). After 2020, media rights rev-
enue is central to ensuring financial stability. During the
2017-2020/21 period, which included the 2018 Winter
Games in PyeongChang and the Summer Games in Tokyo,
total revenue from the sale of broadcasting and marketing
rights amounted to USD 7.6 billion (I0C, 2024; 2025).
Thus, the centralised funding model serves a stabilising
function, offsetting the volatility of revenue from tickets
and tourism, which saw a significant decline in 2020-2021.

To summarise, economic risk theory suggests that
international sporting events can be viewed as complex
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financial systems that are highly sensitive to uncertainty
and external shocks. The evolution of theoretical approach-
es — from viewing risk as a potential loss to interpretation
as a tool for strategic choice - reflects the transformation of
mega-event financing models in the post-pandemic peri-
od. The practice of hosting the Olympic Games since 2020
demonstrates the growing role of revenue diversification,
centralised resource reallocation and the increasing impor-
tance of media rights as a stabilising financial mechanism.
At the same time, the persistence of the trend towards
budget overruns and the socialisation of costs confirms the
systemic nature of the risk, necessitating a shift from reac-
tive crisis management to a model of long-term financial
sustainability for international sporting events.

A comparative analysis of economic effects

and risk management tools

UEFA EURO 2024 has become a central component of
the Union of European Football Associations’ two-tier fi-
nancial strategy, aimed at rebuilding cash reserves follow-
ing their depletion due to the pandemic. By early 2020,
reserves exceeded EUR 575 million, but by the end of the
2023 financial year, they had fallen to EUR 360 million,
with a financial stability target set at EUR 500 million.
The tournament in Germany was seen as a key instrument
for restoring financial equilibrium, returning reserves to
pre-crisis levels and ensuring their subsequent growth to
over EUR 550 million.

The tournament’s gross revenue was close to EUR 2.5
billion. Income was earned through media rights sales, spon-
sorship agreements, ticket sales, hospitality sales and licens-
ing for the 51 matches staged between 14 June and 14 July
2024. According to UEFAS financial estimates, almost half,
or around EUR 1.2 billion, would be earned as net profit,
which is used to finance UEFA’s work in the subsequent four-
year cycle and replenish its reserve fund. The financial model
allowed for a large-scale, centralised redistribution of funds.
The prize pool for the 24 national associations totalled EUR
331 million, of which EUR 222 million was distributed as
guaranteed entry fees (EUR 9.25 million per association)
and EUR 109 million in performance-related payments for
the group stage and play-offs. Prize money for the champion
team was capped at EUR 28.5 million, conditional on win-
ning all matches. An additional EUR 240 million was made
available for more than 600 clubs as compensation for releas-
ing players to their national teams. Of this amount, EUR 140
million was allocated to players participating in the tourna-
ment’s final stages and 100 million was distributed on a per-
call-up basis over two years. Revenues from the tournament
also finance the HatTrick (n.d.) programme, through which
each member association can receive up to EUR 17 million
in the 2024-2028 cycles for infrastructure projects, operating
costs, the training of national teams and educational cours-
es. Therefore, the financial outcome of EURO 2024 had both
short-term implications for replenishing reserves and long-
term implications for establishing a financial basis for the
systemic financing of European football (FoxSports, 2024).

Scientific Bulletin of Mukachevo State University. Series "Economics”, 13(1)

The financial model of the tournament exhibited the
predominance of pre-contracted revenue sources such as
media rights and sponsorship revenues, reducing reliance
on the uncertain attendance at stadiums. This model was
inspired by the outcome of EURO 2020, which took place
later than planned with limited permitted attendance. Af-
ter its conclusion, EURO 2024 operated as a stabilising fi-
nancial mechanism that combined high profitability with
large-scale redistributions of resources between national
associations and clubs, ensuring that the organisation’s
reserves were replenished and that financial stability was
restored to the post-pandemic football landscape. The eco-
nomic benefit for Germany and the ten host cities is esti-
mated at EUR 7.44 billion. The direct benefit was calculated
at EUR 2.1 billion, generated by the spending of 2.7 million
spectators, who included people from 44% foreign coun-
tries. The indirect and induced effects of supply chains and
what employees spend totalled an additional EUR 4.7 bil-
lion. Media coverage was also valued at EUR 571 million,
while social impact was estimated at 95 million EUR. The
costs of staging the tournament amounted to EUR 649.6
million, of which 55% was absorbed by the local organis-
ing committee and UEFA and the remainder by the host
cities. None of the stadiums used in the tournament was
built specifically for UEFA EURO 2024, which limited in-
frastructural risks and liabilities (Islam, 2024).

The security arrangements for UEFA EURO 2024 were
set up with awareness of increased geopolitical and terrorist
threats in Europe as well as potential threats based on previ-
ous experience with mass events. The chances of large-scale
incidents remain low; nevertheless, German authorities put
in place an extensive package of preventative measures. The
main threats they planned for were terrorism, hooliganism,
violent crime, cyber operations and logistical disruptions.
Consideration was given to public fan zones in city centers
rather than stadiums, which were regarded as potential-
ly more vulnerable because they would concentrate large
numbers of people outside controlled access perimeters.
The tournament drew around 2.7 million fans to 51 match-
es in ten German cities from14 June to 14 July 2024 whilst
public viewings could account for a further 12 million peo-
ple, creating pressure on transport systems and urban in-
frastructure. Among the measures adopted were tightened
border controls around transport hubs and an increased
police presence there, the establishment of an international
security coordination centre, the deployment of about 580
law enforcement officials from abroad, a ban on drones, air-
space monitoring and emergency planning exercises based
on various scenarios (Deutsche Welle, 2024). Background
checks were carried out when issuing accreditations to per-
sonnel attending mass events; one such accreditation appli-
cation was reportedly rejected on grounds that its applicant
had potential links with radical organisations. At the same
time, cyber-related threats were also anticipated; this in-
cluded attacks directed at ticketing systems, personal data
and tournament infrastructure (Dow Jones, n.d.). The se-
curity model therefore combined centralised coordination

W
\\\\



From crisis management to systemic resilience...

with decentralised implementation from federal to munic-
ipal levels, avoiding operational issues for a smooth-run-
ning tournament despite its elevated levels of uncertainty.
The financial structure of EURO 2024 showed a contrac-
tion of ticket revenue in the balance sheet and an increasing
dominance of pre-guaranteed contracts. Compared to pre-
vious cycles, the lower share of variable revenue and cost
control created profitability without state subsidies or cen-
tralised loans. Alongside extensive redistribution of funds
from the tournament between associations and clubs, this
suggested an evolution of the tournament’s financial model
towards cash flow predictability and reserve fund revival.

The social and labour aspect of UEFA EURO 2024 in
Germany featured large-scale volunteer mobilisation, tem-
porary employment, and compliance with national labour
law. The volunteer initiative became the core of the event’s
social component. A total of 16,000 volunteers were re-
cruited from 146,000 applications, reflecting strong civic
engagement. The average age was 37, 32% were first-time
participants in the tournament, and the volunteers were of
124 nationalities. As part of the ESG programme, 100% of
volunteers received training on sustainable development
and social responsibility, linking the labour aspect to the
management standards. For the operational management
of the tournament, a separate legal entity EURO 2024
GmbH was formed as a joint venture between UEFA and
the German Football Association (n.d.). Six months before
the tournament, the workforce grew to over 800 employees
(54 nationalities, average age 33) in the Organising Com-
mittee, 80% of whom worked directly in stadiums and op-
erational areas in host cities. This model showed flexible
mass employment in peak periods (Union of European
Football Associations, 2024).

The conditions of employment were established ac-
cording to German labour law: maximum working time
was 8 hours per day (10 hours per day with extension al-
lowed at a 10 hour a day average), 48 hours per week on
average over 24 weeks. Standard regulations also applied
for breaks and at least a 11-hour gap between shifts. Sep-
arate limits were set for night workers. This made work-
ing conditions predictable and helped avoid staft burnout
(UEFA, n.d.b). The social aspect also included inclusion
and human rights protection mechanisms: 10,000 dis-
abled people attended matches, 41,000 users had audio
description available, and in 91% of cases of online abuse
publicised on social media dedicated response mecha-
nisms were activated. The feedback handling system re-
corded 529 cases, indicating formalisation of abuse re-
porting channels. Thus, the social and labour framework
for UEFA EURO 2024 combined volunteer mobilisation,
temporary employment, compliance with national labour
laws and incorporation of ESG objectives (Union of Euro-
pean Football Associations, 2024).

The Paris 2024 Olympic and Paralympic Games were
conducted against the backdrop of pandemic-driven trans-
formation of governance models for international sport-
ing events based on fiscal discipline, shared institutional
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responsibility for budgetary risks, diversified revenue
sources, enhanced security arrangements and incorpora-
tion of insurance mechanisms (IOC, 2024). The state’s to-
tal spending amounted to 6.6 billion EUR, exceeding the
previous estimate of EUR 5.9 billion; however, it was not
classified as budget overrun. The shares of each expense
item were EUR 3.02 billion for operational costs (EUR 1.44
billion for security), and EUR 3.63 billion for infrastructure
expenditures: renovation of venues, ensuring that the River
Seine was suitable for open water swimming and triathlon
events. The Organising Committee for the Olympic Games
(OCOG) operated with a budget of EUR 4.4 billion sourced
mainly from private funds; its surplus was EUR 76 million,
indicating structural separation of public and private finan-
cial flows (Le Monde, 2025).

The 2024 Summer Olympics in Paris became the first
Games to be fully implemented under the Olympic Agen-
da and the “New Norm” concept, which aims to minimise
capital risks for the Games by making the maximum use
of existing infrastructure and temporary facilities. The
organisational model for the Games was based on the di-
vision of responsibilities between the Olympic Commit-
tee (OCOG) and the Olympic Works Delivery Company
(SOLIDEO (n.d.), allowing each organisation to separate
its operational risks from those related to urban develop-
ment. This model for the Paris Olympics minimises the risk
of budget overruns for the Games (I0C, 2024).

The revenue for the Olympics was derived from ticket
sales (12 million tickets sold for the Olympic and Paralym-
pic Games), media rights, sponsorships and Olympic
Partners Programme (TOP) (IOC, 2025). These revenue
streams enabled the Olympic organisers to reach around
5 billion people globally. Such revenue diversification is a
response to the risks of the COVID-19 pandemic between
2020 and 2021, during which revenue from spectators
was significantly reduced for various sports organisations
around the world. The Games were held under the princi-
ple of “Games wide open”. Spectators attended 2.6 million
free events in total, visited 7.9 million people visited festi-
val venues in France, and 45,000 volunteers were integrat-
ed into the Olympic Games operational model. The open-
ing of these free events and spectator zones significantly
reduced the risks of social tensions between spectators and
organisers of the Olympic Games, and improved the legit-
imacy of the Olympic expenditure. The budgeting of se-
curity expenditure for the Games was not as consistent as
other components of the budget, which is reflective of the
high volatility of security risks in relation to the geopolit-
ical instability of the world today. The Olympic organisers
worked with 22,000 private security guards, 45,000 mem-
bers of internal security forces and 18,000 members of the
military to ensure the security of the Olympic Games, lead-
ing to the increased proportion of expenditure for security
for the Olympic organisers (IOC, 2024). Insurance com-
panies provided insurance for the Olympic Games organ-
isers for liability insurance, directors and officers liability
insurance (D&O), property insurance, third-party liability




insurance, cyber insurance and personal insurance for the
athletes entering the Olympic Games. Additionally, risks
related to climate change were taken into consideration
for the Olympic Games in Paris. The average temperature
in Paris has risen by 3.1°C above the average temperature
since 1924 (Galy & Augros, 2024).

Financial stability was complemented by environmen-
tal parameters: 100% energy from renewable sources and a
stated 50% reduction in carbon emissions compared to the
organisations previous models. The use of 95% existing or
temporary facilities reduced investment risk and long-term
debt burden. In the post-pandemic economy, such a model
reduces regulatory risks, risks of ESG criticism and risks
of losing corporate partners. The social and labour aspect
is integrated into the risk management system through the
broad participation of 206 National Olympic Committees,
85 NOCs with medals, 32 sports, 48 disciplines and 15 new
events, full gender parity and the involvement of 169 del-
egations in the Paralympic Games. 78% of suppliers were
small and medium-sized enterprises, which contributed to
the territorial distribution of the economic impact. Inde-
pendent estimates projected a net economic impact of up
to EUR 11.1 billion for the Ile-de-France region, although
the short-term macroeconomic impact is assessed as lim-
ited, reflecting the temporal asymmetry of the benefits of
mega-events. The post-pandemic transformation man-
ifested itself in the digitalisation of audience engagement
(6.7 billion digital interactions via Olympic channels) and
the integration of long-term physical activity programmes
(EUR 300 million in public funding to improve the popu-
lation’s physical activity levels). This reflects a shift in focus
from a one-off event-driven impact to institutionalised so-
cio-economic influence and the development of a sustaina-
ble risk management model (I0C, 2024).

The social and labour dimension of the preparations of
the Paris 2024 Olympic Games relates to the massive efforts
to employ individuals in the preparation of the Games. The
job mapping of the Games, which was updated in both
2021 and 2023 to account for the impact of the COVID-19
pandemic, indicated that the total number of jobs to be cre-
ated during the Games would be 2,181,100. Furthermore,
89,300 jobs were to be made available for the organisation
of the Games (and its suppliers), 61,800 jobs would be re-
quired in the tourism and hospitality sector, and 30,000
would be required in the construction of facilities for the
Games (OECD, 2025).

To ensure that there were enough individuals to
staff these various positions during the Games, the city
implemented the “Job Challenges” initiative (SmartFo-
rum, 2023). This initiative, which began in 2018 with a
budget of EUR 4 million, was intended to encourage candi-
dates to seek employment in the Games in fields like event
management, security, construction, and sport. In order to
do this, the candidates were to partner with local training
organisations to develop their soft skills and their motiva-
tion to participate in the Games. Another initiative that was
established to provide more employment opportunities for
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candidates was the “From Stadium to Employment” events
(Refugees.info, n.d.). These events included sporting activ-
ities for the participants, as well as provided opportunities
for job seekers to interact with employers without reveal-
ing their identities. Since 2022, there have been 23 of these
events, which have attracted around 2,000 job seekers and
206 participating companies. Additionally, on average 60%
of job seekers who participated in these events were em-
ployed by the companies represented. Furthermore, there
have also been the “Parisian Employment Pacts”, in which
over 30 companies, including several official partners of the
Olympic Games, have committed to employing job candi-
dates who are distanced from the labour market, as long as
those companies receive support from the Olympic Games
organisers to host recruitment events for these candidates
(Business France, 2024; El Kaoun-Gabelotaud, 2024).

Beyond the management of the budget for the Games,
there were additional efforts to ensure that the Games
would remain financially resolute. For instance, efforts
were made to manage the risks that could threaten the fi-
nancial stability of the Games. These efforts included not
only establishing the security of the Games, insurance
for the Games, and the climate and cyber security of the
Games, but also in the establishment of controls over the
public expenditure of the Games and the prevention of any
spending that would occur beyond the established budget.
Thus, the management of the risks of the Games was man-
aged in the post-pandemic era, indicating that the success-
ful management of international sporting events is related
to the management of those risks.

The FIFA World Cup Qatar 2022 took place in the con-
text of various external challenges: economic challenges af-
ter the pandemic, changes to the calendar of international
sporting events, geopolitical tensions, challenges caused by
the climate and the potential impact of digital reputational
risks on the organisation. Unlike previous World Cups, the
risks that emerged for the organisation were not limited to
operational risks. Financial, operational and reputational
risks had to be integrated into one system when organis-
ing such an event. The financial figures for the World Cup
2022 indicated that the tournament was the main source
of revenue for the country in the year in which it was held.
The revenue for the tournament was USD 5.769 billion
in comparison to only USD 766 million in 2021. The net
result for the country for 2022 was a profit of USD 2.368
billion in comparison to the loss of USD 312 million in
2021. These figures indicate that the tournament is pri-
marily dependent upon the year in which it is held for its
revenue and that it has high levels of success in generating
financial results for the nation despite the challenges fac-
ing the global economy. The revenue for each component
of the tournament included television rights (USD 2.958
billion), marketing rights (USD 1.425 billion), hospitality
and tickets (USD 929 million), licensing revenue (USD 270
million) and other revenue (over USD 180 million). Tel-
evision rights accounted for the majority of the revenue
for the tournament, indicating the centralisation of the
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tournament around media rather than the physical pres-
ence of spectators at the games. However, the revenue from
tickets has increased in comparison to 2021 indicating the
return of spectator activity following the pandemic. The
costs of the tournament were primarily incurred in the
categories of competitions and events (USD 2.005 billion)
and the development and education of players (USD 1.038
billion). The remaining costs were related to administration
of the tournament. The profit of the tournament before tax-
ation was USD 2.359 billion indicating the high level of
profitability of organising the tournament. Thus, the model
upon which the tournament was held and the control of its
costs enabled the organisation to minimise the impact of
external challenges upon its financial results. Additionally,
the decision to allocate part of the tournament’s net profit
to restricted reserves indicates a strategy to enhance its fi-
nancial sustainability (FIFA, n.d.a).

One of the main decisions made by the organisation of
the tournament was to move the tournament to November
and December 2022 in order to avoid extreme tempera-
tures in the summer and to avoid any additional costs re-
lated to spectator safety. The tournament was also relatively
small in relation to other competitions in terms of the risks
related to the infrastructure of the teams and the costs of
transportation of the spectators to the games. The short-
term economic impact of the tournament upon Qatar was
estimated to be between 0.7 and 1.0% of the GDP of Qatar
in 2022, or between USD 1.6 and USD 2.4 billion. During
the tournament, Qatar was attended by around one million
international visitors. While not a major economic impact
upon Qatar, the economic impact upon the country was
both significant and predictable. Finally, Qatar has devel-
oped infrastructure in previous years that was to be utilised
for the development of the nation’s economy, which helped
to reduce any risk of over-investment in the development of
this singular economic activity (Bibolov et al., 2024).

The 2022 FIFA World Cup was also the first of these
tournaments to adopt a systematic model for the protection
of digital information. The Social Media Protection Service
analysed 19.6 million social media posts, identified 19,000
instances of abusive content and hidden over 286,000 com-
ments made by users publishing such content. Additionally,
over 12,000 accounts were identified that published content
that was offensive to players from various nations. The im-
plementation of Al to scan social media spaces in real time
in addition to the work of digital monitoring services to re-
duce the likelihood of such challenges reduced the potential
impact of these digital exogenous risks upon the tourna-
ment organisation (FIFA, n.d.b). The social and labour di-
mension of the preparations for the 2022 FIFA World Cup
involved the recruitment of foreign labour and the transfor-
mation of the regulatory framework governing the labour
market. To implement the programme for the construc-
tion of infrastructure for the World Cup, seven stadiums
were built, and the transport system, airport, road network
and hotel facilities were modernised. According to official
data, around 30,000 migrants worked in the construction
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of these stadiums. The foreign workers came predomi-
nantly from Bangladesh, India, Nepal and the Philippines.

The mortality and injury rates among those construct-
ing the stadiums became the subject of international debate.
The Qatar government stated that 37 deaths occurred dur-
ing the construction of these stadiums between 2014 and
2020, three of which were related to the working conditions
of the workers. Various international organisations and the
media reported significantly higher figures for the number
of deaths among the workers during the construction of the
stadiums for the FIFA World Cup 2022, although the Qa-
tar government attributed these differences to the different
methodologies used to record these statistics (BBC, 2022).
According to the International Labour Organisation (ILO),
in 2020, 50 workers died during the construction of these
stadiums, 506 of them sustained serious injuries, and over
37,000 of them suffered minor and moderate injuries (In-
ternational Trade Union Confederation, 2022).

In the run-up to the tournament, labour law reforms
were introduced. Qatar Decree-Law No. 18/2020 (2020)
provided for the possibility of changing employers without
prior authorisation, effectively dismantling key elements of
the kafala system. A non-discriminatory minimum wage
was established, a fund was set up to support workers in
the event of non-payment of wages, inspection controls
were strengthened, and sanctions against employers who
violated the law were expanded. In the two years following
the reform, around 370,000 workers exercised their right to
change jobs. The institutional changes were accompanied
by the formation of joint committees within enterprises
and the development of tripartite dialogue involving the
Qatari Ministry of Labour, the ILO and international trade
union organisations. Thus, the social and labour aspects of
hosting the World Cup combined the large-scale use of mi-
grant labour with the gradual institutionalisation of worker
protection mechanisms, which became part of a broader
transformation of the industrial relations system during the
run-up to the mega-event (Amnesty International, 2022).

In 2020-2021, the global pandemic led to crisis manage-
ment mechanisms dominating international sport. The stag-
ing of the 2022 World Cup demonstrated the possibility of
transitioning to a systematic planning model, where contrac-
tually fixed revenues, diversification of funding sources, cal-
endar adaptation, centralised coordination, accumulation of
reserves and the institutionalisation of digital safeguards func-
tioned as interlinked elements. A positive financial outcome, a
stable revenue base and the absence of operational disruptions
demonstrate the organisations ability to minimise the impact
of external shocks and ensure the restoration of financial equi-
librium following a period of global instability. As part of the
case analysis, three models for organising international me-
ga-sporting events in the post-pandemic period were exam-
ined: UEFA EURO 2024 (Germany), Paris 2024 (Olympic and
Paralympic Games) and the FIFA World Cup 2022 (Qatar).
A comparison of their financial architecture, revenue struc-
ture, budgetary parameters, risk mitigation tools and institu-
tional coordination mechanisms is summarised in Table 2.
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Table 2. Comparative characteristics of the economic impacts and risk management tools
for international sporting events (2022-2024)

Criteria FIFA World Cup 2022 (Qatar)  UEFA EURO 2024 (Germany) Paris 2024 (France)
o{?ﬁi’ 5?522.”3'2 . USD 5.77 billion ~EUR 2.5 billion Operating budget: EUR 4.4 billion
Net financial result =EUR 1.2 billion Surplus of EUR 76 million

USD 2.37 billion in profit

in expected net profit for the OCOG
Main source Television rights N . Media rights,
of income (USD 2.96 billion) Media rights and sponsorship TOP partners, tickets
Share

of ticket revenue USD 929 million

Limited share in the structure

12 million tickets sold

Macroeconomic
impact on the country

0.7-1% of GDP; USD 1.6-2.4
billion in gross value added

EUR 7.44 billion in total impact

Up to EUR 11.1 billion
for the lle-de-France region

Previously implemented

Infrastructure mode diversification strategy

Use of existing stadiums

95% of existing
or temporary facilities

Centralised model,

Budgetary risk reserve formation

No new stadiums, cost control

Distinction between OCOG
and SOLIDEO

Digital monitoring, Al moderation

Security risks of 19.6 million posts

Tighter border controls,
international coordination

22,000 security guards,
45,000 security personnel

Postponing the tournament

Climate risk until winter

Standard summer conditions

Adaptation to heat stress,
climate protocols

Profit has been allocated

Financial reserves to restricted reserves

Restoration of UEFA's reserves
to over EUR 500 million

Budget without a formal deficit

Institutionalised
digital protection

Insurance
mechanisms

and inter-agency coordination

Government D&O, cyber, property and casualty,

and weather insurance

Stability model Centralised business model

Reserve-and-redistribution model

An institutionally
differentiated model

Source: compiled by the author based on FIFA (n.d.b), UEFA (n.d.a), IOC (2024; 2025)

A comparative analysis shows that between 2022 and
2024, international sporting events were no longer organ-
ised as short-term crisis responses, but within structured
risk management models integrated into financial and
strategic planning. The 2022 FIFA World Cup implement-
ed a centralised commercial model dominated by media
rights, which accounted for over half of revenues and
generated a net profit of USD 2.37 billion. This structure
minimised dependence on ticket sales and the physical
presence of spectators, a direct consequence of the lessons
learned from the pandemic. Channelling profits into re-
serves strengthened the organisation’s financial autonomy
and created a buffer against future shocks. At the same
time, the institutionalisation of digital security (AI moder-
ation, social media monitoring) demonstrated the integra-
tion of reputational and cyber risks into the overall event
management architecture.

UEFA EURO 2024 demonstrated a model for restoring
financial balance through cost control, the absence of new
capital-intensive infrastructure projects, and a predomi-
nance of pre-contracted revenue. The use of existing stadi-
ums reduced investment risk, whilst the expected net profit
of approximately EUR 1.2 billion restored the organisation’s
reserves following the pandemic-induced decline. In this
case, sustainability was achieved through increased cash
flow predictability and a large-scale redistribution of funds
between associations and clubs, thereby strengthening the
financial ecosystem of European football. Paris 2024 devel-
oped an institutionally differentiated model under which
operational and infrastructure risks were allocated between
the OCOG and SOLIDEO. This approach reduced the
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likelihood of uncontrolled budget overruns and complet-
ed the operational cycle with a surplus. At the same time,
insurance mechanisms, climate adaptation, safety reserves
and ESG parameters were integrated. The high proportion
of existing or temporary facilities reduced the long-term
debt burden, indicating a transformation of the infrastruc-
ture model towards the minimisation of structural risks.

Thus, in the post-pandemic era, the economic resil-
ience of international sporting events is shaped by a com-
bination of three complementary elements: diversification
and contractual revenue protection, the setting aside and
reallocation of financial resources, and the institutional
integration of new types of risk - digital, climatic and rep-
utational. The transition from crisis management to sys-
temic resilience signifies a paradigm shift: risk is viewed
not merely as a source of potential losses, but as a structur-
al factor that determines the financial architecture, budg-
etary discipline and long-term stability of international
sporting events.

Discussion

The growing scale and cost of international sporting events,
combined with the effects of the pandemic, climate chal-
lenges and geo-economic instability, have highlighted the
need for a comprehensive analysis of their economic re-
silience. A comparative analysis of the results showed that
the study by P.A. Murtono et al. (2024) and this work con-
verged in their conclusions regarding the economic signif-
icance of international sporting events, yet demonstrated
differing scales of impact. In both cases, an increase in
tourist flows, a boost to the service sector and a rise in the
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international profile of the regions were recorded, as well
as infrastructure and environmental pressures. However,
PA. Murtono et al. demonstrated a predominantly local
economic effect for Bali through the development of sports
tourism and support for small businesses, whereas this
study identified systemic budgetary deviations associated
with mega-events, an increased role of media rights, and
the formation of long-term debt obligations.

A similar logic regarding the relationship between local
and systemic dimensions was demonstrated by a compar-
ison with M. Luskova et al. (2023). Both studies noted an
increase in the vulnerability of the sports sector following
COVID-19; however, M. Luskova et al. (2023) emphasised
organisational readiness and the need for comprehensive
risk management programmes. In this study, the conse-
quences of the pandemic were interpreted more broadly -
as a transformation of the financial model of mega-events,
increased dependence on media rights, and a trend towards
the socialisation of costs. Compared to S. Cerezo-Esteve et
al. (2022) and F. Bazzanella et al. (2023), a common ap-
proach to interpretation of sporting events as complex
systems with multiplier effects for local areas was evident.
At the same time, the aforementioned studies focused pre-
dominantly on managerial, tourism and image-related out-
comes, whereas this study centred on indicators of financial
volatility, budget overruns and changes in revenue struc-
ture in the post-pandemic period.

A comparison of this study with the work of G. Tse-
kouropoulos et al. (2022) revealed a common recogni-
tion of the need for the strategic integration of risk man-
agement into the sports event management system, but
a difference in the economic focus of the findings. The
study by G. Tsekouropoulos et al. (2022) demonstrated
that the effectiveness of sports organisations depended to
a significant extent on the implementation of structured
procedures for identifying, assessing and monitoring
risks, as well as on the use of digital tools for managing
and coordinating stakeholders. The authors emphasised
the importance of systematic approaches, institutional
interaction and a sustainable approach to event manage-
ment as prerequisites for enhancing organisational resil-
ience. This study also confirmed the need for integrated
risk management; however, the findings focused on the
macro-financial dimension: rising budget overruns, the
socialisation of costs, the volatility of ticket revenues, and
the strengthening of the role of media rights as a stabi-
lising mechanism post-2020. It was demonstrated that
risk had become systemic in nature and influenced the
configuration of financial models for international me-
ga-events. The same logic was evident in comparison
with Q. Chen et al. (2023). The authors demonstrated
that the sustainability of large-scale events depended
on the adaptability of structures, coordination among
stakeholders, and strategic planning, combined with risk
hedging instruments. This study also highlighted the
need to move from a reactive approach to a long-term
strategy; however, the findings revealed a more profound
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financial restructuring: risk was becoming systemic in
nature, affecting the architecture of budgeting and the
redistribution of responsibilities between international
organisations and states. Whilst Q. Chen et al. (2023) an-
alysed adaptation tools, this study highlighted the conse-
quences of the structural financialisation of events.

A different perspective was proposed by D. Cook et
al. (2023), who viewed the event as an ecosystem for the
creation of shared value between sponsors and organis-
ers. Their findings demonstrated that partnerships gen-
erated long-term benefits for local areas. In contrast, this
study showed that even in the presence of multi-level in-
teraction, the financial stability of mega-events remained
dependent on centralised flows and risk compensation
mechanisms. The socio-institutional dimension of sport
development is presented in I.H. Ismael et al. (2025),
who demonstrated that resource and cultural barriers
determined the dynamics of women’s sport at the nation-
al level. In this context, the results of this study broad-
ened the scope of the analysis, demonstrating that, at the
global level, similar constraints manifested themselves
through budgetary imbalances and the uneven distribu-
tion of financial risks.

A comparison of this study with the work of
A.C.T. Smith & J. Skinner (2022) revealed a common
conclusion regarding the need to transform models for
managing major sporting events in the context of in-
creasing risks. A.C.T. Smith & J. Skinner (2022) found
that scaling down infrastructure projects, utilising ex-
isting facilities, and redistributing responsibilities be-
tween international organisations and host cities helped
to reduce the investment burden. This study also con-
firmed a trend towards reduced infrastructure risks
and the strengthening of centralised financial mecha-
nisms; however, the main focus was on financial vola-
tility, budget overruns and the socialisation of costs af-
ter 2020. Thus, whilst A.C.T. Smith & J. Skinner (2022)
focused on the organisational transformation of event
formats, this study highlights findings regarding the
economic sustainability and changes in the financial ar-
chitecture of mega-events.

The external economic perspective outlined by
R. Wang & T. Liang (2024) demonstrated the positive im-
pact of government policy on exports of sporting goods.
However, whilst their study was dominated by a narrative
of expanding trade activity, in this case, the opposite trend
was identified: an increase in the financial vulnerability
of mega-events and dependence on media rights. F. Re-
jon-Guardia et al. (2020) demonstrated the local tourism
impact of a medium-sized sporting event without signif-
icant infrastructure costs. A comparison with the results
of this study highlighted that the scale of the event is a de-
termining factor in economic risk: whilst regional events
are capable of generating a moderate positive effect, in-
ternational mega-events are characterised by structural
financial challenges that require a long-term model of
economic sustainability.
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A comparison of this study with the work of
L.E. Pedauga et al. (2020) revealed a common recogni-
tion of the multidimensional nature of risks associated
with sporting events and the need to integrate them into
strategic management. Both studies emphasised the im-
portance of preventive mechanisms, adaptability and in-
ter-institutional coordination in the context of post-crisis
uncertainty. At the same time, the differences concerned
the focus of the analysis. L.E. Pedauga et al. focused on
organisational and managerial tools for improving the ef-
ficiency of events and reducing risks through process op-
timisation. In contrast, in this study, risk was interpreted
as a financial-systemic phenomenon: attention was paid
to budget overruns, revenue volatility, the socialisation
of costs and the growing role of media rights after 2020.
Thus, whilst the previous work emphasised managerial ef-
ficiency, this study focuses on the transformation of the
financial model and the long-term economic sustainabil-
ity of mega-events.

A similar pattern was observed when comparing the
findings with those of M. Orr et al. (2022). Their study
addressed climate challenges for organised sport, the ty-
pology of environmental threats and adaptation mech-
anisms, including a review of the criteria for selecting
host cities and infrastructure requirements. The analysis
centred on environmental vulnerability and the security
parameters of the long-term suitability of venues. In con-
trast, this study focused on the economic aspect: revenue
structure, the level of revenue concentration, the vola-
tility of cash flows, and models of financial sustainabil-
ity for international mega-events. Thus, whilst M. Orr et
al. (2022) examined risk through the prism of climate
adaptation in sport, this study interpreted it as an ele-
ment of financial and institutional transformation in the
post-pandemic era.

Overall, the comparative analysis demonstrated that
international sporting events function as complex, mul-
ti-level systems within which economic, managerial, social
and environmental factors are closely intertwined. Most
studies confirmed the presence of positive effects — an in-
crease in tourist flows, revitalisation of the service sector,
enhanced international recognition of regions, and the
creation of added value for local economies. At the same
time, the results demonstrated that the scale of an event
determines not only the potential for benefits but also the
extent of financial risks. In contrast to studies focusing pri-
marily on organisational efficiency, image outcomes or the
local tourism effect, this research has revealed the struc-
tural nature of the financial vulnerability of mega-events.
Systemic budgetary deviations, a tendency towards the so-
cialisation of costs, an increase in the debt burden and a
growing dependence on centralised revenue from media
rights were identified. The COVID-19 pandemic acted as a
catalyst for the transformation of the financial architecture
of events, shifting the risk from the operational level to the
realm of the budget model and the inter-institutional re-
distribution of responsibility.
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Conclusions

To summarise the findings of the study, it is worth noting
that between 2020 and 2024, international sporting events
demonstrated a shift from reactive crisis management
towards institutionalised models of financial sustainabil-
ity integrated into strategic planning. The data confirmed
the structural tendency of mega-events to exceed budgets:
the average cost overrun for the Summer Olympic Games
was 185%, and the three previous Summer Games collec-
tively cost around USD 51 billion, excluding additional
infrastructure. The postponement of Tokyo 2020 result-
ed in additional costs of USD 2.8 billion, illustrating the
mechanism of risk socialisation between the state and or-
ganisational structures.

The analysis of the financial structures of different
events indicated that their revenue from media rights is of-
ten contracted in advance to provide them with a more sta-
ble financial future. For instance, the broadcasting revenue
from the Olympic Games in Tokyo 2020, Beijing 2022, and
Paris 2024 amounted to USD 3.1 billion, USD 1.5 billion,
and USD 3.2 billion, respectively, ensuring them a stable
source of revenue regardless of the number of spectators
attending the games. The FIFA World Cup 2022 received
total revenue of USD 5.769 billion, of which USD 2.958
billion was from television rights. Additionally, the event
made a net profit of USD 2.368 billion, which it used to
replenish its reserves. Furthermore, tickets for the events
generated revenues of over USD 20 billion for 2019, which
reduced to USD 5-6 billion in 2020. However, it took until
2024-2025 for the ticket revenue to rise to over USD 22-24
billion. Thus, the revenue from tickets is highly volatile and
must be diversified for event organisers.

The UEFA EURO 2024 case demonstrated the effec-
tiveness of a cost-control model and the use of existing
infrastructure: with revenue of around EUR 2.5 billion,
the expected net profit was approximately EUR 1.2 bil-
lion, which replenished the reserves. Paris 2024, in turn,
implemented an institutionally segregated model with
an operating budget of EUR 4.4 billion and a surplus of
EUR 76 million, against total public expenditure of EUR
6.6 billion and 12 million tickets sold. The FIFA World Cup
2022 operated within a commercially focused model dom-
inated by media rights and high margins, whilst the Olym-
pic system post-2020 retains a centralised redistributive
model, and continental tournaments such as UEFA EURO
implement a balanced and diversified model with the re-
plenishment of reserves through the cyclical redistribution
of revenues. Thus, the statistical results have confirmed that
the economic sustainability of international sporting events
in the post-pandemic era is shaped by a combination of
centralised-redistributive, commercially-concentrated and
balanced-diversified models, the setting aside of financial
reserves, revenue diversification and institutional risk shar-
ing. Risk is transformed from a factor of short-term loss-
es into a structural element of the financial architecture of
events, determining their long-term stability and ability to
adapt to external shocks.
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Bip Kpu3oBoro ynpassiHHA 0 CUCTEMHOI CTIMKOCTi:
€KOHOMI4Hi acrnekTu ynpaBfiHHS pU3MKaMu
B Mi)KHapoAHUX CMOPTUBHUX 3axo4ax Y NocTrnaHAEeMiyHy enoxy

Moy By
Marictp
lyaHAYHCbKWI CIOPTUBHUIA MPOQECINHO-TEXHIYHUI KONEK
510663, gop. Onimnivicbka criopTuBHa, 52, M. lyaH4yxoy, Kutau
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AHoTauisi. MeToI0 JTaHOTO JOCTiIKeHHA 0y/I0 eKOHOMIYHO iHTepIpeTyBaTu TpaHcHopMallilo MexaHi3MiB piHaHCOBOTO
pEryIIOBaHHA PU3MKIB MiDKHApOJHMX CIIOPTUMBHMX MeTa-3aXOfliB MiC/lA NaHJEMiYHOro MIOKY. JIoCmii>KeHHA Mao
aHAJITMYHO-IIOPIBHANIBHMIT XapakTep 1 3pilicHIoBanocs i3 3acTocyBaHHAM (iHAHCOBO-eKOHOMIYHOIO aHasi3y
odiniiiHol 3BITHOCTI, TOPM30HTAIBHOIO Ta BEPTUKAJIBHOIO aHANTi3y OIOXKETiB, TPEHJZOBOTO aHali3y YaCOBUX PAXIB,
CTPYKTYPHOI ZeKOMIO3MIIil JOXOAIB i BUTpaT, IHCTUTYL{ITHOTO aHa/Ii3y Mofieiell piHaHCYBaHHA Ta MAaKPOEKOHOMI4HOI
OLIiHKM MY/JIBTUIUIIKATUBHUX edeKTiB. BcTaHOBIeHO, Mo moxopu Bif TpaHcomAniin OmiMmiiicbKux irop craHOBMIN
3,1 mnpg pmon. CIIA pmmna Tokio-2020, 1,5 mnpg gon. mna Ilekina-2022 ta 3,2 mypp pon. s Ilapioka-2024, mo
nifTBepAuIo foMiHyBaHHA Mepianpas. Cykynui goxopu Fédération Internationale de Football Association World Cup
2022 pocsirnu 5,769 mupg gon. CIIA, 3 ssxux 2,958 MIp 071 IpUIIafiajo Ha TeleBi3iiiHi mpaBa, a uncTuii piHaHCOBUI
pesy/IbTaT CTaHOBUB 2,368 MJIPA JOJI., IO 3acBimumIo e(eKTMBHICTb KOMepLiliHO-KOHIleHTpoBaHol Mogeni. Union of
European Football Associations European Football Championship 2024 3a6esneuns 6mmsbpko EUR 2,5 mipp moxomy
ta 61m3pko EUR 1,2 Mpp ymcToro pesynbrary, 1o BifoOpaxkano Mopenb 36anaHcoBaHol gusepcudikanii. JepxaBhi
Burpatu Ppannii Ha Olympic Games and Paralympic Games Paris 2024 cranosuin EUR 6,6 mnpp, npu npodinuTi
onepariiriHoro 6iomxery EUR 76 MaH, mo XapakTepnsyBano iHCTUTYLiifHO-pO3MeXOBaHY MOJeNb. PMHOK KBUTKiB
ckopoTuscs 3 moHap 20 mapg gon. y 2019 poui go 5-6 mupp goi. y 2020 poui 3 BilHOB/IEHHAM [0 IIOHA[, 22-24 MIPJ, JOJL.
y 2024-2025 poxkax. 3arajioM 6yI0 BUOKpeM/IEHO Tpu Mofeni (piHaHCOBOI CTIIKOCTI MDKHApOJHUX CHOPTUBHUX Mera-
3aXO0JiB — LJeHTpasIi30BaHO-IIepepO3IOiNbyy (omiMIilichbKa cicTeMa), KOMepLiTHO-KOHIIEHTPOBaHy Ta 30a/laHCOBAHO-
nyBepcudikoBaHy, o GYHKIIOHYBa/IM B YMOBaX IHCTUTYLIIIIHOTO PO3MeXXYBaHH:A BUTPAT i popMyBau pisHi MexaHisMu
yIpaB/iHHA OIO[KeTHUMM, 6€3IIeKOBUMY Ta PUHKOBUMM pu3uKaMu. IIpakTudHe 3HaU4eHHA NOCTII)KEHHA HONATAE Y
MOXXJIMBOCTi BUKOPUCTAHHA HbOTO (pefiepallisiMy Ta OpraHisalilfHUMy KOMiTeTaMu Jyid BIOCKOHaIeHH: (piHaHCOBOTO
IUIAHYBAaHHA 11 YIIPAB/IiHHA PUSMKAMIU MI>KHAPOIHMX CIIOPTUBHIUX 3aXO/iB
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