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Table A1.
Robustness check of the moderation models using CFA-weighted composite scores
	
	Fan Shareholding
	Investment amount

	
	WOM
	WOM-W
	MA
	WOM
	WOM-W
	MA

	Fan Shareholding (FS)
	-0.030
	-0.494
	1.299*
	-
	-
	-

	
	(0.114)
	(0.580)
	(0.706)
	
	
	

	Ln(Investment)
	-
	-
	-
	-0.001
	-0.040
	0.158**

	
	
	
	
	(0.011)
	(0.054)
	(0.068)

	Team Identification (TI)
	0.280***
	0.719
	1.023**
	0.238***
	1.178***
	0.585*

	
	(0.089)
	(0.444)
	(0.484)
	(0.062)
	(0.288)
	(0.355)

	Psychological Ownership (PO)
	-0.032
	0.388
	-0.442
	-0.030
	0.153
	-0.094

	
	(0.082)
	(0.465)
	(0.467)
	(0.058)
	(0.305)
	(0.341)

	FS × TI
	-0.077
	0.854
	-0.836
	-
	-
	-

	
	(0.127)
	(0.584)
	(0.713)
	
	
	

	FS × PO
	0.003
	-0.435
	0.724
	-
	-
	-

	
	(0.114)
	(0.610)
	(0.656)
	
	
	

	Ln(Investment) × TI
	-
	-
	-
	-0.009
	0.088*
	-0.099

	
	
	
	
	(0.012)
	(0.054)
	(0.069)

	Ln(Investment) × PO
	-
	-
	-
	-0.001
	-0.046
	0.085

	
	
	
	
	(0.011)
	(0.055)
	(0.062)

	Krakow
	0.136
	0.311
	1.993***
	0.139
	0.291
	1.986***

	
	(0.097)
	(0.493)
	(0.651)
	(0.098)
	(0.492)
	(0.644)

	Woman
	0.007
	0.491
	-0.537
	-0.001
	0.520
	-0.536

	
	(0.098)
	(0.439)
	(0.537)
	(0.092)
	(0.432)
	(0.538)

	Age
	-0.041
	-0.224
	-0.717***
	-0.041
	-0.227
	-0.738***

	
	(0.032)
	(0.162)
	(0.241)
	(0.032)
	(0.163)
	(0.240)

	Age²
	0.001
	0.003*
	0.008***
	0.001
	0.003*
	0.008***

	
	(0.0004)
	(0.002)
	(0.003)
	(0.0004)
	(0.002)
	(0.003)

	Fan Club Membership
	0.240**
	1.311**
	2.588***
	0.233**
	1.324**
	2.429***

	
	(0.109)
	(0.544)
	(0.757)
	(0.109)
	(0.539)
	(0.763)

	Constant
	4.177***
	7.330**
	21.029***
	4.163***
	7.199**
	22.031***

	
	(0.567)
	(2.970)
	(4.401)
	(0.581)
	(3.045)
	(4.431)

	R²
	0.097
	0.129
	0.130
	0.099
	0.130
	0.138


Notes. Unstandardized coefficients are reported; robust standard errors are shown in parentheses. Team Identification and Psychological Ownership are represented by CFA-weighted composite scores and were mean-centered prior to constructing the interaction terms. *p < .10, **p < .05, ***p < .01.

















Table A2.
Structural Results Using Alternative Operationalizations of Word-of-Mouth
	
	Weighted WOM
	WOM Freq.
	WOM Tone
	Weighted WOM
	WOM Freq.
	WOM Tone

	Fan Shareholding
	−0.442
	−0.008
	−0.093
	-
	-
	-

	
	(0.580)
	(0.115)
	(0.157)
	
	
	

	 Investment 
	-
	-
	-
	−0.038
	0.001
	−0.008

	 
	
	
	
	(0.054)
	(0.011)
	(0.015)

	 Team Identification 
	1.434***
	0.321***
	0.412***
	1.430***
	0.322***
	0.412***

	 
	(0.401)
	(0.085)
	(0.120)
	(0.402)
	(0.086)
	(0.120)

	 Psychological Ownership 
	−0.073
	−0.139
	−0.114
	−0.067
	−0.142
	−0.113

	 
	(0.545)
	(0.108)
	(0.150)
	(0.549)
	(0.109)
	(0.151)

	 Fan club membership 
	1.331*
	0.253*
	0.290*
	1.332*
	0.247*
	0.291*

	 
	(0.546)
	(0.110)
	(0.143)
	(0.544)
	(0.110)
	(0.142)

	 SRMR 
	0.047
	0.047
	0.048
	0.048
	0.048
	0.048

	 R² 
	0.133
	0.113
	0.106
	0.132
	0.113
	0.106


Notes. Entries are unstandardized structural coefficients. Robust standard errors are reported in parentheses. All models use identical latent measurement models and the same set of control variables (Kraków, gender, age, age², and fan club membership). Measurement parameters are omitted because they are virtually identical across specifications. Models were estimated using full-information maximum likelihood with robust standard errors (MLMV estimator). * p < .05; ** p < .01; *** p < .001.











Table A3.
Covariate balance before and after IPTW
	
	Before weighting
	After weighting

	
	Non-shareholders
	Shareholders
	Non-shareholders
	Shareholders

	Age
	31.83
	38.98
	35.45
	35.61

	Woman
	0.287
	0.179
	0.255
	0.265

	Krakow
	0.371
	0.403
	0.393
	0.392

	Fan club membership
	0.174
	0.458
	0.319
	0.322


Notes. Stabilized inverse probability of treatment weights (IPTW) were estimated using age, age², gender, place of residence (Krakow), and fan club membership. Post-weighting balance indicates substantial reduction in observable differences between shareholders and non-shareholders.





















Table A4.
Robustness analysis using IPTW-weighted SEM
	
	WOM
	WOM-W
	Match attendance

	Fan shareholding
	–0.063
	–0.854
	0.915

	
	(0.586)
	(0.172)
	(0.221)

	Team identification
	0.273**
	1.386**
	0.383

	
	(0.007)
	(0.005)
	(0.496)

	Psychological ownership
	–0.109
	–0.090
	–0.357

	
	(0.412)
	(0.887)
	(0.600)

	Woman
	–0.051
	0.378
	–0.540

	Krakow
	0.183+
	0.976
	2.149**

	Age
	0.003
	–0.215
	–0.807***

	Age²
	0.000
	0.003
	0.010***

	Fan club membership
	0.397**
	1.143+
	3.152***

	SRMR
	0.049
	0.049
	0.049

	CD
	0.976
	0.976
	0.976


Notes. Robust standard errors in paratheses. +p<0.1, *p<0.05, **p<0.01, ***p<0.001.













Table A5.
Subgroup analysis by fan club membership
	
	Fan club members (n = 121)
	Non-members (n = 247)

	
	WOM
	W- WOM
	MA
	WOM
	W- WOM
	MA

	Fan shareholding
	–0.242
	–1.269
	–0.894
	0.037
	–0.257
	2.091**

	
	(0.233)
	(0.264)
	(0.559)
	(0.789)
	(0.707)
	(0.006)

	Team identification
	0.188
	1.695+
	–0.040
	0.449***
	1.769***
	1.226*

	
	(0.316)
	(0.075)
	(0.969)
	(<0.001)
	(0.001)
	(0.038)

	Psychological ownership
	0.085
	–0.104
	1.085
	–0.282+
	–0.494
	–0.883

	
	(0.744)
	(0.945)
	(0.471)
	(0.066)
	(0.492)
	(0.265)

	Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	SRMR
	
	0.065
	
	
	0.051
	

	CD
	
	0.984
	
	
	0.965
	


Notes. Reported values are unstandardized path coefficients with robust p-values reported in parentheses. Control variables included gender, age, age², and place of residence (Krakow). WOM = Word-of-mouth; W-WOM = weighted word-of-mouth; MA = match attendance; SRMR = standardized root mean squared residual; CD = coefficient of determination. +p < .10; * p < .05; ** p < .01; *** p < .001.













Table A6.
Count-model robustness checks for match attendance
	
	Poisson
	Negative binomial

	Fan shareholding
	0.156* (0.050)
	0.191* (0.021)

	Team identification
	0.075 (0.192)
	0.082 (0.167)

	Psychological ownership
	–0.015 (0.825)
	–0.032 (0.658)

	Controls
	Yes
	Yes

	Log pseudolikelihood
	–1452.30
	–1149.65

	Pseudo R²
	0.065
	0.017


Notes. Entries are unstandardized coefficients with robust p-values in parentheses. Control variables include gender, age, age², place of residence (Krakow), and fan club membership. Negative binomial estimates indicate overdispersion (α = 0.424, 95% CI [0.343, 0.524]). +p < .10; * p < .05; ** p < .01; *** p < .001.
















