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Abstract

Purpose – This conceptual paper proposes an intellectual capital (IC) framework dedicated to elite athletes
(EA) to demonstrate the usefulness of IC on individual persons. Thus, it connects EA with the concept of IC.
Design/methodology/approach – The paper is inspired by the classical IC dimensions (human capital,
structural capital and relational capital), which are used to develop the IC framework for EA. An exemplary
case study is used to validate the framework.
Findings – It is argued that there is a need to adapt the traditional IC framework for EA. Therefore, this paper
proposes a specific IC framework consisting of natural capital, sports capital and media capital.
Research limitations/implications – This paper deals with EA and the sports industry, but should be
extended to other sectors where aspects such as image and celebrity represent significant intangible resources.
Practical implications – The proposed IC framework can help EA and their managers to better understand
how IC value is created.
Originality/value – This paper extends the IC concept to other fields of application, i.e. EA, and thus
individual persons.
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1. Introduction
The business of sports has become a big business. Elite athletes (EA in the remainder of the
paper) can earn enormous incomes through the practice of their sports, other contracts, and
the successful marketing of their image rights and presence in social and mass media.
Simultaneously, many of these athletes have become social influencers in fashion, social
behaviors and even political viewpoints (Su et al., 2020).

The sports sector, particularly professional sports, has a high level of intangible assets
(Wicker et al., 2012); reputation, image, the level of innovation and not to forget the athletes
themselves can be mentioned in this context. While in the past these elements resided
primarily with the sports companies, they are now also related to EA who have become
billionaire celebrities, which in turn made athletes the main assets of sports companies or
clubs (Puspitasari et al., 2019).

A study by Pedro et al. (2018) has shown that extant research on intellectual capital (IC)
tends to focus on organizations and has only recently been extended to the IC of nations and
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regions. The same research also mentions that the sports industry has not yet been an object
of analysis, despite its increasing relevance. One of the few examples is the paper by Vitolla
et al. (2021) that focuses on IC disclosure practices of top football clubs or the one by Leit~ao
and Baptista (2019) that addresses the IC and brand value of English football clubs.

Similar can be observed at the individual level. The role of IC in conjunction with
individual EA is underdeveloped. Extant research has focused on athletes as brands (Arai
et al., 2014), and how to manage these brands (Gladden and Funk, 2001; Na et al., 2020). There
is also research that addressed athletes for product or brand endorsement (Carrillat et al.,
2014), their impact on endorsed brands (Sato et al., 2019) or how accounting is treating them
(Puspitasari et al., 2019). Although this appears promising, this research is recent and appears
rather fragmented. Hence, it indicates a rather limited focus on IC and thus understanding
even if it is well known that EA such as Ronaldo or Hamilton can generate enormous incomes
through their contracts or successes in sport and by exploiting their images. This stresses the
need for more research to broaden the boundaries of IC research. The present research
extends the scope of analysis to EA; an aspect that, to our knowledge, has not been addressed
in the extant IC literature yet (relating to IC frameworks in particular). Our study executes a
micro level of analysis, i.e. it focuses on the IC found with EA.

We define EA as professional sportsmen and sportswomen who can generate relevant
earnings not only by taking advantage of their specific human capital (HC), their specific
skills and competencies in their respective sport but even by exploiting additional IC values
such as their images.

The overall aim of this paper is to advance current IC research and its areas of application
by presenting a conceptual paper that attempts to conceptualize an IC framework applied to
EA. To develop this framework, we rely on the three traditional IC components, i.e. HC, SC
and relational capital (RC) (Bontis, 1998; Edvinsson and Malone, 1997), and the specific
setting found with EA. The framework is the outcome of a theoretical analysis of the
suitability of the traditional IC components in the context of EA. Given the specific features of
EA that are not found with ordinary athletes, our analysis concludes that it is necessary to
propose new components to address this situation. To validate the developed framework
Usain Bolt is used as an exemplary case. This is justified by the fact that Bolt is an athletewho
has recently ended his career that offers the opportunity to study his entire sporting career.

The remainder of this paper is structured as follows. The next section briefly summarizes
existing research on IC frameworks to demonstrate not only the relevance of the present
study but also its positioning within existing research. Section 3 discusses the most relevant
characteristics of EA and thus sets the frame for the development of a specific IC framework.
The sports sector is briefly covered in this section too. Section 4 analyses the suitability of
applying the traditional IC framework with EA and, based on that we propose a new IC
framework. Section 5 analyses the case study of Bolt to validate the proposed framework, and
Section 6 ends with the conclusions.

2. Theoretical background
As mentioned, this paper is grounded in the traditional IC components. It follows Guthrie et al.
(2012, p. 70) who noted that the commonly accepted terminology of IC which is the outcome of
past research activities and that “have contributed to determining an almost universally
accepted theoretical framework that divides IC into three elements related to human, structural/
organizational, and relational/social capital dimensions”. It is also in line with Warkentin et al.
(2021) recent Guest Editorial in this Journal where they wrote that “IC comprises human capital
(of employees), organizational (or collective) capital and relationship capital” (p. 433).

While the dimensions may be labeled differently in the existing literature, they refer to HC
(the knowledge embedded in people), SC (the knowledge embedded in organizations and their
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systems) and RC (the knowledge embedded in customers and other relationships external to
organizations).

Edvinsson andMalone (1997), for example, proposed a classification split into HC and SC,
with the latter further subdivided into organizational capital and customer capital. The Saint-
OngeModel (1996) consists of HC, including the abilities of the individuals required to provide
solutions to customers; SC, including the depth (penetration), width (coverage) and
attachment (loyalty) of customers and the profitability they represent; and customer
capital which includes an organization’s ability to meet market needs.

Based on a systematic review of IC classifications, Aisenberg Ferenhof et al. (2015)
proposed an aggregated and consolidated IC meta-model highlighting the main IC
dimensions and sub-dimensions. According to the model, the main dimensions are HC, SC,
RC and social capital. As regards the sub-dimensions, HC seems to cover motivational
aspects, interpersonal relationships, knowledge, skills, attitudes and agility. SC is divided
into innovation capital, process capital, technological capital and organizational capital, while
RC covers the sub-dimensions of customer capital and business capital. Finally, social capital
consists of social actions and interactions. There are also studies (e.g. Mouritsen et al., 2001;
Inkinen et al., 2017) that have attempted to further improve the IC classification and
components. Using Skandia’s IC supplements, Mouritsen et al. (2001) showed the potential
power of using IC statements for internal and external communication. Inkinen et al. (2017),
by doing an international comparison of IC categorization involving five countries, aimed at
showing potential similarities and differences regarding the constitution of relevant IC in
firms triggered by country-specific institutional dimensions.

IC frameworks have predominantly been applied to private organizations. As regards the
sports sector, football seems to be the sport that has triggered the highest interest, which is
not surprising given the popularity of this sport and the corresponding media interest (West,
2016). The IC dimensions utilized also confirm the use of the three traditional IC dimensions.
Yet a few exceptions can be found (e.g. Inkinen et al., 2017) which demonstrate that there are
cases that require an adjustment of the dimensions to picture the given situation precisely. IC
frameworks on individuals are missing, thus underlining the relevant niche this paper wants
to fill.

3. The context: elite athletes
Before EA are introduced, the sports sector needs to be covered briefly. This sector continues
to gain widespread, mass-media diffusion and increasingly requires experts able to combine
the traditional “not-for-profit” mission of achieving success with a “for-profit” approach of
maximizing economic benefits. Hence, the operation of contemporary sports companies
requires the same management principles and practices as traditional companies
(Hammerschmidt et al., 2021).

Athletes are the key actors of the sports sector as they are the protagonists of the
competitions. When they compete within the boundaries of professional sports at top levels,
the best of these athletes can generate enormous incomes and develop their own business
model(s) to continuously improve their capitals and manage their overall career.

Time plays an important role in the careers of EA. The time span can be distinguished into
three main periods that are (1) pre-career, which describes the period in which generally
young athletes are not professionals but amateurs (Sanderson and Siegfried (2015)),
(2) professional active period and (3) post-retirement (Martin et al. (2014)).

The focus of our paper is on the professional active period, in particular on the period in
which EAdevelop, by achieving sports success, a brand value and in some cases even become
celebrities–athletes (Andrews and Jackson, 2001).

Extant literature appears to have gradually focused on the role of athletes. In past research
athletes were mainly considered as “endorsers” of products or services (Ohanian, 1991;
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Choi and Rifon, 2007), whilemore recently the emphasis has been put on studying their role in
co-branded products (Seno and Lukas, 2007), as autonomous brands (Braunstein and Ross,
2010; Arai et al., 2014) and as pure entrepreneurs (Parris et al., 2014).

Important is also the distinction between “employee athletes” and “free-lance athletes”.
Athletes playing for teams receive a regular wage from their clubs or associations. This is the
case, for example, of not only football but also Formula One and road cycling. Here, the clubs
provide for the trainers, therapists and other structural issues relevant to be able to practice
the sport. There are also athletes who, without working for a specific team, receive a salary
from their country because they represent it in international competitions. The salary allows
these athletes to concentrate on their sport (Parris et al., 2014).

Other athletes can be completely freelance, as in the cases of tennis players and golf
players. They generally receivemoney bywinning competitions ormatches (prizemoney) and
have to pay for entry fees of competitions, travel expenses, equipment, training and
maintaining their health.

Relevant additional sources of income are provided by sponsors that can be divided into
technical sponsors (sponsors related to equipment) and other sponsors. Sponsors can offer
yearly or multi-year contracts that can represent, if the athletes are famous, important
sources of money and even exceed the salaries or prize money (Szymanski, 2003).

Further sources of revenues can be generated by exploiting their image. This can happen
in different ways, by using social media, advertising, publishing books, playing in movies,
making conferences or doing other activities. EA can also receivemoney by just participating
in sports meetings or television programs.

The role of managers and agents is relevant too (Burke, 1993; Hancock et al., 2010). The
latter, e.g. in football, signs the agreements with the football clubs. Agents can also represent
the athletes by signing contracts with sponsors and other institutions, and contribute to the
personal growth of the athletes and their professional career. Managers are more focused on
only one athlete and follow him/her during each phase of the professional career and in many
cases even non-professional life (e.g. Ricky Simms, the manager of Bolt).

Further people include attorneys, accountants, tax consultants, insurance consultants
(Burke, 1993) as well as mental coaches, communications experts and public relations officers
who are involved in commercial undertakings and branding (Braunstein and Ross, 2010; Arai
et al., 2014). Finally, coaches and trainers are involved to work on the athletes’ competitive
performance (Hansen, 2015).

The analysis of the lives of EA clarifies that training is one of the most important
activities, which also takes up a lot of time in their lives.

Training activity generally absorbs more than half of the year and can spread to as much
as 11 months depending on the sport. Training is essential if athletes want to perform at elite
levels (Hansen, 2015). Coaches generally determine the training schedules, and it is possible to
divide training into two phases: the gym and the field (the track, the pool, the pitch, etc.,
depending on the discipline). Outside the competition period, the gym phase prevails while
during the competitive season training mostly takes place in the field.

Competitions are the crucial moments when athletes have to capitalize on their training
and can show whether the hard training has paid off.

Competition schedules differ depending on the sport, affecting the distribution of the time
devoted to this activity. Some sports are characterized by seasonality, such as Alpine and
Nordic skiing, while others are spread acrossmore of the year. Another aspect is related to the
quantity of competitions athletes have to play during the year. The competitions can also
vary in terms of their relevance; league playoffs are more important than regular season
games, and world championships like football’sWorld Cup are more important than national
competitions.
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All these aspects impact the training activity, its intensity in particular, as athletes should
try to achieve the best results in the most important sporting events. On the contrary, in
sports such as Formula One and MotoGP, all competitive events theoretically hold the same
importance as each event contributes the same total points to the final classification.

In some specific sports (e.g. football and basketball), athletes can play both on their
country’s national teams and their league teams which, conversely, results in a longer
competition phase. This extended phase is significant for both economic reasons and
“sentimental” reasons. Limiting our analysis to economic reasons, being selected to a national
team generally increases both the value and the wages of the athletes concerned.

Institutional activities refer to the time that athletes spend on managing business affairs
such as contractual relationships with the club, sponsorship agreements and image rights.
The institutional activities concern all professional athletes. The core of these activities is the
relationship with sponsors, who represent one of the most important business levers for
athletes (Parris et al., 2014). Institutional activities absorb time too and can be done in favor of
the athletes’ team or for themselves.

In team sports, EA are expected to perform certain activities, usually, press conferences,
appearances and public relations events for the team, to fulfil the agreements with their clubs.
The most famous and well-paid athletes hire agents and staff to help them manage these
kinds of activities since more of their time is taken up by institutional activities compared
with lesser-known athletes.

Athletes also run other activities that absorb time outside of competition. They can be
related to public relations, television appearances, interviews, participation in social events,
book publishing, etc. These activities make possible additional revenues for athletes. The
time devoted (and available) to these other activities depends on the sport. If the sport is very
popular, the possibility of being involved in extra activities is higher than in a sport with low
popular appeal.

Finally, the time left is devoted to leisure and private life and is influenced by the activities
mentioned before. Athletes can use this leisure time to improve their media exposure and
increase the market value of their images as well, e.g., by uploading holiday photos on their
social media sites.

Based on the above-presented, athletes’ seasons can be divided into five phases,
regardless of the sport in which they are involved: (1) training activities, (2) competitions,
(3) institutional activities, (4) other activities, and (5) leisure and private life.

In this paper, EA are equated with companies that aim at maximizing earnings and
sporting successes. For athletes in team sports, part of these entrepreneurial activities is
taken over directly by the club, whereas in individual sports, athletes do have more freedom
and can choose the people “around them” that become members of their staff, which is
comparable with the hiring process found in traditional companies. This is the case of the
Italian swimmer Federica Pellegrini, who can choose her coach. In sum, the issues discussed
above allow us to understand the similarities between traditional companies and EA.

4. Proposal of conceptual IC framework
In this section, we analyze if the traditional IC dimensions are consistent with EA (section 4.1)
and then based on the findings propose a new conceptual model (section 4.2).

4.1 The traditional IC dimensions and elite athletes
The traditional IC dimensions are the starting point to check their suitability for EA.
Warkentin et al. (2021, p. 433) specify that “research within the domain of IC can be conducted
at the individual (micro) level, the group (meso) level, and the organizational (macro) level, and
is even the focus of industry level and country-level research”.
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4.1.1 Human capital. Baima et al. (2021) and Hormiga et al. (2011) put in evidence the
pivotal role of HC in the value creation process. Martin et al. (2013) explain that subjects with
greater and better skills can generate better performance, benefiting from ideas, experiences
and motivations. Aisenberg Ferenhof et al. (2015) recall the work of Schultz (1961) that can be
considered a precursor of HC since both knowledge and skills are viewed as forms of capital.
HC is defined as a set of knowledge, skills and abilities that reside in the individual and that
are used by him/her. Transferred to the athletes’ world, many of these features are
incorporated into a single athlete. Becker (1964) stressed the importance of education, medical
care andmoral values, since these features increase gains, income and improve health. Yusoff
et al. (2004) draw attention to the fact that it is not enough to only have knowledge and skills,
but there is a need to put them into practice. This aspect is important to distinguish between
pure talent and to the ability to put them also into successful sports results. Formal education,
continued training and experience combinedwith the successful use of talent are necessary to
enforce the athlete’s HC to achieve the sporting objectives. The coaches are there to support
the athletes in each phase of their professional development (Hansen, 2015).

Knowledge, competence, skills, the experiences of employees and training networks form
a complex system (Andersen et al., 2015) generally involving people within the company to
allow the organization to achieve its aims. A common element between athletes and
traditionally defined companies is represented by their respective employees and
collaborators. Since athletes can be (and are) supported by an increasing number of people
with different skills and specializations, such as agents, trainers, nutritionists, psychologists
and even technical analysts who compare the performance of athletes and their rivals, the
athletes’ world has become more consistent with traditional companies. In particular,
“organizational support is usually the highest when athletes are at the peak of their career”
(Stambulova et al., 2011, p. 399). This already shows the link to the other two IC dimensions to
be discussed below.

Skills, abilities, experiences and training, however, are not ancillary features but rather
represent the basic elements surrounding performance.

4.1.2 Structural capital (SC). Traditional companies invest money to develop their
organizations continuously. Innovation plays an important role in this regard and part of
these activities could comprise the filing or buying of patents or other intellectual properties.
The big companies, in particular, create internal R&D departments and implement clear
procedures to register and manage their intellectual properties (Woolcock and
Narayan, 2000).

Organizations depending on their size and industry can use a variety of intellectual
property (IP) to benefit from what they invented or created. The possibilities of EA vary in
this respect. Patents, for example, are of little importance as athletes generally neither apply
for nor acquire them. Trademarks are somewhat different in this context because names and
images can be registered and protected. Distinctive gestures such as Bolt’s archer’s pose
cannot be registered and therefore cannot be subject to copyright even if it helps generate a
type of brand association (Gladden and Funk, 2001).

Organizational processes, procedures and databases assume a different role with athletes
than with companies. For athletes, such elements are more concentrated and less dispersed,
referring to the number of people involved and the geographic dispersion. Databaseswere not
used by athletes till recent years, but the professionalization of sport and the availability of
new digital solutions have incentivized the use of data to improve the performance of athletes.

4.1.3 Relational capital. Regarding RC, it is useful to recall the distinction between
“employee athletes”, and “free-lance athletes”. For the former, it is important to have access to
relations with teams that increases the possibility to achieve sports success and as a
consequence to receive hefty salaries. Given the role of agents, such RC is developed and
maintained by these persons and not the individual athlete (Burke, 1993; Hancock et al., 2010).
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In this case, EA can develop and further their RC, not by their direct efforts, but primarily by
carefully selecting a good agent. Thus, the athletes benefit from the RC of their agents.

Other important relations should be created and maintained with fans and supporters
(Da Silva and Las Casas, 2017). This is important for employee athletes but even more for
freelance athletes since in many cases, the latter can generate much more income from
sponsors and sometimes from the use of social networks, compared to the revenues that
derive directly from the sports activities (e.g. the case of Bolt).

A further important aspect of RC is represented by the relationships with customers and
partners. While in general there is no direct relationship between athletes and clients in the
traditionalmeaning, these relationships are significant elements that should be adapted to the
context of athletes.

RC is positively affected by sports success. Leit~ao and Baptista (2019) confirm this
positive relationship. For Arigil and Pennazio (2011), without victories, any club will find it
difficult to attain commercial success. Reputation most lends itself to sports. Reputation can
assume both positive and negative dimensions. If athletes perform charitable activities or
take part in community events, their reputational values grow. Conversely, if athletes are
involved in doping or other scandals, their reputational values collapse (Glantz, 2010).

Social networks play a crucial role in the reputation of athletes and on their revenues (Lou
and Yuan, 2019). Therefore, the continued management of these networks has become a
critical business lever for athletes. Even when moving to new teams, athletes can lose or
acquire fans, both because they can generate a sort of co-branding with their teams (Seno and
Lukas, 2007), and due to their perceived ethical or unethical behavior (e.g. moving to the rival
team, or moving just for money without gratitude with the team that grew up the athlete
making him/her famous).

Having good relationships in team sports generally increases the value of the athletes and
the teams. Relationships are more complicated when competitions are among teammates
(generally in motorsports) as they are based on an uncommon mix of cooperation and
competition. Rivalries among teammates can increase the popularity of the athletes involved.
Finally, there are the relationships between athletes and business partners, i.e. people who
exploit the value of an athlete’s public image or name, transforming it into a brand
(Braunstein and Ross, 2010; Arai et al., 2014; Ratten, 2015).

In summary, it can be said that the traditional IC framework has many aspects that can be
applied to EA. However, there are also a large number of athlete-specific characteristics that
make it necessary to adapt the framework/its traditional dimensions.

4.2 Development of IC framework for elite athletes
Moving to the individual level the traditional IC classification only partially fits for them since
they are not completely assimilable to traditional companies. In this section, we propose our
own model that adapts the traditional classification in a more coherent way for EA.

HC can be related directly to the athletes’ characteristics or even to their supporting staff.
This is not the same for companies, whose HC ismade only by theirmanagers, employees and
collaborators. This difference suggests the opportunity to create a specific classification
referring to the characteristics of the athletes. It can be called natural capital (NaC) sincemany
of the main conditions for success are represented by pre-conditions (e.g. talent and physical
characteristics) that can be developed over years.

Since the natural goal of EA is to achieve sports success, and they behave and organize
their life to achieve this result, sports capital (SpC) represents a specific fundamental category
that has no corresponding aspects in traditional companies. Since to achieve these results,
athletes are not alone but cooperate with other people, some elements of HC and SC can be
included in this category.
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Since EA directly expose themselves, their name, their face, and in many cases, their
private life, they are subject to an immense media exposure, which we identify as a third IC
capital that we name as media capital (MeC). It has many similarities, as we will analyze
afterward, with the last element of the traditional threefold IC classification, represented
by RC.

Based on the previous analysis, we propose to adapt the concept of IC into three
fundamental dimensions to make it fit for EA:

(1) NaC

(2) SpC

(3) MeC

We summarize these dimensions as follows. NaCmeans “to be” or “to be able” (i.e. athletes are
and athletes can do), SpC means “to win” (athletes win), MeC means “to appear” and to
communicate (athletes appear and try to be impressive for the audience). In this conceptual
paper, SpC ranks between NaC and MeC. While NaC and MeC could be applied to other
sectors too, SpC is specific to the sports sector and is viewed as a “characterising capital”.

4.2.1 Natural capital. NaC can be described as an athlete’s natural characteristics. This
capital can lead to a win and to have superior performance on the field and fame off the field.
In the proposed model, NaC is primarily affected by technical skills and aesthetic qualities.
Both elements represent natural gifts that athletes must improve through training activities
to reach an elite level they can be distinguished in “innate part of the talent” and “acquired
part” (Stambulova et al., 2011). NaC, therefore, represents a precondition for the development
of the other two capitals.

Technical skills and sporting talent (Hoffmann andWulff, 2015) can be seen in the actions
of athletes in their disciplines, combining their natural endowments with technical training
levels (e.g. the double pass for Ronaldo). The more graceful the movement, the more fans are
enchanted, increasing the value of the athlete’s image since such activities can stimulate
emotional responses and reactions in consumers (Arai et al., 2014). The authors specify
(p. 101) that “if the athlete has a clear and unique playing style that fans can easily identify
with, strong identification will likely develop and lead to loyalty”.

Natural abilities and training regimes have to be carefully managed to find the right
equilibrium to avoid injuries and to establish schedules that will allow athletes to reach peak
performance at the most relevant competitions.

In general, experience is an important factor that allows athletes to find the proper
combination of training and natural skills to maximize performance.

It can happen that to improve their NaC and consequently SpC, athletes make use of
doping that positively affects their NaC, as it can improve – albeit artificially – their
performance. This, however, is a double-edged sword, since it can lead to a significant loss of
reputation when discovered (P€oppel et al., 2021).

Even aesthetic qualities are a natural gift. A more photogenic athlete has a greater image
value and therefore more NaC. Sharapova is an example of an athlete whose aesthetic
qualities add value to the technical skills.

While technical skills are primarily reflected in sports results, measurable first by the
number and relevance of victories and second in advertising possibilities resulting from the
wins, aesthetic qualities mainly affect media success and other forms of revenue.

4.2.2 Sports capital. The second element of this model and probably the most complex is
SpC, which can be measured from two perspectives: sporting success and economic rewards.
There is thus a relationship between these two aspects. In the athletes’ business model,
sporting success leads to economic success.
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SpC is a form of HC and SC that finds concrete expression in sports and economic results.
Measuring this capital depends on the sport practiced. It can be measured by the number of
wins, the relevance of the wins (e.g. Olympics), the records set, and if the wins come in
individual games or season-long competitions. The more the athletes win on the field, the
more the value of their capital increases. Arai et al. (2014, p. 101), based on Richelieu and Pons
(2006), specify that winning does not have to be a constant success but can be the
extraordinary records that define the athletes’ brands as competitive.

The elements affecting this capital are, above all, the technical staff and the management
of the athletes’ time.

Good sports results are based on elements such as the choice of the competitions (preferred
to compete in high-profile events while Gatlin, his main rival, generally participated in almost
all meetings), the right coach (Italian swimmer Federica Pellegrini missed out on an Olympic
medal in 2012 mainly because her relationship with her coach had been catastrophic), the
training location, and the right balance between training and rest. Other aspects affecting
SpC are the training methodology, the relationships with teammates, the choice of team, and
the athletes’ lifestyle.

Concerning doping, some athletes use banned substances to improve their NaC but with
the main aim to enhance their SpC. Therefore, doping is considered a shortcut to achieve
sports success. However, when an athlete tests positive for a prohibited substance, the doping
generates negative impacts. In particular, regarding SpC, the related fines generally include
disqualifications, exclusions from competitions and eventual revocation of previous results
(as in the case of the cyclist Armstrong).

4.2.3 Media capital. The goal of MeC is to increase the reputation of athletes regardless of
their victories. We do not use the terms RC because for athletes it lacks a direct relationship
with the customers, but the relationship is generally and prevalently indirect. The mediatic
world has a connection with social media (Lardo et al., 2017), but it is much more general to
cover different forms of media.

The conceptual model of athlete brand image proposed byArai et al. (2014) considers three
key dimensions: athletic performance, attractive appearance and marketable lifestyle. This
opens the analysis to both on-field characteristics and performance and off-field aspects,
mainly related to the marketable lifestyle. Physical structure and connected physical
attractiveness can represent an element able to affect both on-field and off-field
“performance”.

At the core of MeC, in addition to sports results, there is the reaction to athletes’
personalities and popularity.

MeC is affected by athletes’ appearances on television, in newspapers and on social
networks, even if all these aspects are generally not managed in a professional way. To earn
MeC, athletes must differentiate themselves in the global sporting arena (Ratten, 2015). There
are different ways to achieve this result, i.e. being sympathetic (e.g. Bolt), having empathy
with the public (the smile of Lindsey Vonn being attractive) or having an unusual look (the
half beard of Italian high jumper Tamberi before the Olympics Games 2020). Also having
good relations with journalists, and effectively managing social networks (e.g. Ronaldo with
more than 300 million followers) can increase MeC.

Even love affairs and breakups, in particular with other celebrities, can increase MeC due
to the increasedmedia attention. Sentimental relationships involving famous athletes always
fill the pages of gossip magazines, flood websites and arouse the curiosity and interest of
large audiences (e.g. Vonn and Tiger Woods when they were romantically linked).

MeC is also affected by athletes’ charisma. This skill can help an athlete to transcend the
sports sector. For example, MuhammadAli’sMeC, with his civil commitments and battles for
human rights, surpassed his sports accomplishments.
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In summary, MeC results in an increase in athletes’ revenues by leveraging public
relations, sympathy, empathy, looks, relationships with journalists, the use of social media,
romantic relationships, sponsors, lifestyles and team selection. It is generally related to
results in competitions, institutional activities, other activities and the use of leisure time.

Returning to doping, this phenomenon negatively affects MeC as it represents a stain on
an athlete’s career, and it generally results in suspension of sponsorship agreements,
reducing the possibility of exploiting the athlete’s image and leading to fines, suspensions or
expulsions by the sport’s governing body.

Table 1 summarizes the components, showing the aspects of each form of IC.
To further develop the framework and also considering the specific situation found with

EA, in particular, the three additional dimensions are also linked with the five phases
describing athletes’ season as outlined before.

Training activities affect NaC, allowing athletes to become stronger and more skilled.
Training is the heart of the athletes’ season and as a result, the crucial phase that affects the
formation of capital (Côt�e and Fraser-Thomas, 2007).

Competitions have an impact on SpC and MeC because victories or defeats define the
success of athletes (SpC) and victories increase visibility and fan following (MeC).

Institutional activities and other activities impact MeC as relations with sponsors and
public appearances as well as the press andmedia campaigns can increase athletes’ fame and
notoriety and consequently the number of followers on social networks. Ohanian (1991) talks
about the “credibility model”, which estimates that the brand has a higher value when
athletes have active participation and give a positive contribution to society, and they exhibit
virtuous behavior.

Finally, leisure and private life affect all three forms of capital. How the spare time is used
can increase or decrease the different forms of capital and it is relevant to an athlete’s
business model. This finds confirmation in the study of Choi and Rifon (2007), in which it’s
stated that celebrities achieve their status not only because of their outstanding on-field
performance but also in their distinct lifestyle, and in other public relations researches that
have investigated also the off-field dimension (Andrews and Jackson, 2001).

As we can see, the three additional IC dimensions are connected. For example, NaC affects
the other two because health and talent are the basis of victories while looks are one of the
bases of media success. SpC impactsMeC because themore the athletes win, themore famous
they become.

5. The case of Bolt
To validate the suitability of the above-proposed framework, we tested it using Bolt as an
illustrative case, since this case allows us to adopt “a whole career” approach considering all
his athletic lifespan. Bolt is one of themost famous EA in theworldwho retired from sprinting
in 2017 after the World Championships in London. Bolt was chosen because he developed
over years a relevant IC value and his retirement allow for an examination of how he
improved, increased and exploited his IC throughout his career. To reconstruct his career, we
drew information from Bolt’s website: usainbolt.com. We retrieved additional information
from other websites, the financial journal Forbes and athletic information from the books by
Matthews that list relevant data related to athletic events.

5.1 Natural capital
The first words of Bolt’s biography on usainbolt.com are emblematic: “the most naturally
gifted athlete the world has ever seen”. Bolt’s NaC lies in his natural abilities. Though he was
considered to be too tall for a prototypical sprinter, he has honed a perfect style through
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training and sacrifices. Jamaica, known as the land of the sprinters because it has produced
several world-class competitors in the field, is where Bolt’s NaC began. In Table 2, the
elements making up Bolt’s NaC are broken down.

5.2 Sports capital
“As early as age 14, young Usain was opening eyes with his lightning speed from regional
championships in western Jamaica. He announced his arrival to the wider global audience in
July 2002 when at the IAAF World Junior T&F Championships, he won the individual gold
medal, winning the 200 m in 20.61 s” (usainbolt.com).

Having abundant NaC made it easier to graft on the SpC that has few equals among
athletes. Bolt’s strategy of avoiding lesser meetings to concentrate on the most significant
events meant his victories were few but of the highest-profile.

Bolt’s firstmajor international win camewhen hewas 16 years oldwith a goldmedal at the
World Junior Championships in Kingston, Jamaica, in 2002 (Matthews, 2003). At the time,
Bolt was still relatively unknown as he concentrated on training and avoided low-profile
events, meaning his victories in the early years were few.We can, therefore, split Bolt’s career
into three periods.

5.3 First period (2003–2007)
From 2003 to 2007, Bolt did not win major international events, but he had to face some
injuries, he had to gradually enter the logic of professionalism. And above all, he made the
decision that changed his life: to run not only the 200 m but also the 100 m.

Natural capital Sports capital Media capital

U Natural aspects
⁃ Native characteristics
⁃ Mental strength/

fragility
⁃ Talent
⁃ Technical skills
⁃ Aesthetic qualities

U Improving elements
⁃ Training activities
⁃ Experience

U Professional choices (PC)
U Technical choices
U Other aspects
U Results

⁃ Competitions’ choice
⁃ Technical staff
⁃ Professional management
⁃ Training (place, type, etc.)
⁃ Coach
⁃ Team selection
⁃ Place of training
⁃ Rest period
⁃ Lifestyle
⁃ Relationships with

teammates
⁃ Wins
⁃ Sport success

U Natural aspects
U Professional choices
U Other Aspects

⁃ Reputation
⁃ Public relations
⁃ Sponsor
⁃ Relationships with

journalists
⁃ Social media
⁃ Media exposition
⁃ Popularity
⁃ Sympathetic
⁃ Empathy
⁃ Charisma
⁃ Looks
⁃ Gossip

Natural capital Bolt

Native
characteristics

Jamaica is known as the land of sprinters and has produced severalworld-class athletes

Mental strength Focused on his aims with little recreation during the season
Talent Impressive running speed
Technical skills Improved his start from the blocks at the beginning of a race with dedicated training
Aesthetic qualities His stride and speed intimidated competitors
Training activities Trained in all facets of the sprint
Experience His running and stride improved year to year and allowed him to overcome slow starts

out of the blocks

Table 1.
Components of IC
framework for EA

Table 2.
Elements of Bolt’s NaC
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5.4 Second period (2008–2009)
From 2008 to 2009, Bolt won the first of his Olympic golds in the 100 and 200 m races and set
world records. 2008 and 2009 were the magical years of his career, the ones where he hit the
peak of speed, realizing chronometric performances that he has never touched up. In these two
years, his opponent has been the chronometer, marking times that are still unbeaten today.

5.5 Third period (2010–2017)
From 2010 to 2017, Bolt remained the dominant sprinter and balanced the management of his
life. SpC is relevant in all of these three phases, during which Bolt made fundamental choices
as summarized in the subsection “Business model”.

5.6 Media capital
Usain has been awarded the Laureus World Sportsman of the Year on four occasions; the
IAAF Male Athlete of the Year six times as well as many awards in many countries of the
world. He has a clothing line with Puma; a range of signature watches with Hublot; a
restaurant chain called “Tracks and Records”; an Urban Mobility company “BOLT”, a
shaving company Champion Shave, an insole companyEnertor; the “Usain Bolt Foundation”,
and he is an ambassador for some of the top brands in the world (usainbolt.com).

Bolt’s presence added luster and appeal to track and field competitions and captivated
worldwide audiences. Before competitions, he tended to interact with his audience through
photos and messages on social media. After his victories, he posed in his signature archer’s
stance, signed autographs, took pictures with fans, and was gracious in the locker room and
press conferences with photographers and journalists.

Bolt’s staff built a media personality that has few equals. He has been sought after by a
multitude of sponsors but has signed only a few lucrative contracts. His Twitter profile is
daily updated with new images.

5.7 IC evolution
Bolt’s IC evolved over time. In particular, three phases can be underlined, consistent with his
career path.

(1) 2003–2007 was the NaC period that involved rigorous training andmany competitive
races.

(2) 2008–2009 was the SpC period when he burst onto the world stage with victories in
the Olympics and world championships and set world records.

(3) 2010–2017 was the MeC period when he managed his athletic career and his global
popularity.

The most important factor in Bolt’s IC model was the decision to run in 100 m races in 2008
rather than only in the 200 m as he had done in previous years. The 100 m race is the premier
event in track and field competitions and the Olympics and the winner is often dubbed the
world’s fastest man (Matthews, 2009).

Bolt’s differing time management is apparent during all three phases.

(1) In the First period, training was the most important activity and this is consistent
with the analysis of Stambulova et al. (2011) about the career development of athletes.

(2) In the Second period, competitions became the primary concern because winning and
set new records was necessary to establish his reputation and career.

(3) In the Third period, institutional and other activities reigned supreme because
managing his popularity became the most important consideration.
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5.8 The business model
Bolt was able to turn hisMeC into a dollarmine. His earnings have increased exponentially from
year to year. Based on a survey carried out annually byForbes (forbes.com), it is possible to note
that in 2009 Bolt’s earnings amounted to 3million dollars, while in 2017 the amount reached 34.2
million.

Bolt’s main ability has been to attract business partners and tie them to his figure as a
winning man. The first contract was signed in 2002 with the German sportswear company
Puma. A bond that is still in place today. To testify to the biunivocal relation of the two
subjects, just think that Puma’s slogan over the years has become “Forever Faster”, the same
as Bolt’s at the beginning of his career (Ukfashion.com).

The second logo that joined Bolt in 2007 was that of Digicel, a Caribbean mobile phone
network (Forbes.com). These agreements confirm that in the first phase of his career Bolt was
essentially an athlete (hence the link with Puma who supplies him with the sports material)
known at home (Digicel was interested in the Jamaican market).

After the explosion of 2008, the first global brands arrived in 2009. Bolt has tied up with
four trading partners: Gatorade, Hubolt, Visa andVirginMedia (Forbes.com). Herewe can see
the character’s ability to advertise products external to the world of athletics but which are
reflected in his characteristics.

In 2012, the commercial basket is enriched with three other brands: Celcom, Optus
(telecommunications) and Regupol (manufacturer). Finally, in 2016, two Japanese logos arrive
All Nippon Airways and Nissan (Forbes.com).

On an economic level, themain partner has always been Puma, which in 2015 extended the
sponsorship agreement until 2025, paying Bolt 10 million dollars a year. The other nine
sponsors paid Bolt between 1 and 4 million a year. It is therefore understandable that the
proceeds from the sponsors are equal to 95% of the annual proceeds of Bolt, which collects
only 5% from the prizes and engagements of the organizers.

Despite being an athlete, Bolt has earned muchmore from the surrounding voices, outside
the sports world. A gold medal at the World Athletics Championships is worth 60 thousand
dollars (Worldathletics.org), so in his career Bolt has brought home from the world
championships 660 thousand dollars. In the Diamond League – the one-day meeting circuit –
the victory was worth 10 thousand dollars, while the total annual compensation received by
organizers was around 400 thousand. So, in ten years of a high-level career, the Diamond
League has brought Bolt 230,000 in prizes and 4million in compensation from the organizers.

Despite being a military athlete, that is, belonging to a public sports group, the Jamaican
state did not pay Bolt a salary.

The most striking fact is that despite having retired in 2017, Bolt continues to be full of
commercial contracts today. The logos of his partners are still present on his website. This
affection is explained simply by observing the growth of his followers on social media. On
Instagram, Bolt had 1million followers in 2015, then increased to 3million in 2016, 6million in
2017 and 10.6 million today. On Facebook, his page had 500,000 followers in 2010, 750,000 in
2012, 1.2 million in 2014, 1.7 million in 2016, 19.6 million in 2017 and 21 million today. His
Twitter profile was followed by 850,000 people in 2011, 1.4 million in 2013, 2.1 million in 2015,
3.5 million in 2017 and 4.8 million today.

Since he is no longer competing, Bolt has become amuchmoremedia personality thanhewas
as an athlete. Bolt managed to hit the bull’s-eye, changing the nature of his character. When he
competed, he was shy and reserved, he did not want to let anyone know about his private life.
Today all his releases become public and are documented on social networks step by step.
Furthermore, even the photos of his family are no longer confidential but conveyed without any
restraint.

We can derive that Bolt’s different ICs were developed in a way consisting in focusing on
one aspect as a basis on which to develop the others, in a rigorously specific order.
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6. Conclusions
Extant IC frameworks have mainly been used to evaluate, manage and eventually report on
the IC of organizations. Only recently researchers have also added new perspectives or
functional dimensions to make the IC framework more applicable to other areas (e.g. Inkinen
et al., 2017; Leit~ao and Baptista, 2019).

This paper follows this recent development and aims to extend the application of the IC
framework to individuals, i.e. EA. By focusing on EA, a new sector is also added, i.e. the sports
sector, which has been investigated only recently as well (e.g. Vitolla et al., 2021; Hammerschmidt
et al., 2021).

More precisely the paper proposes an IC Framework dedicated to EA consisting of NaC,
SpC andMeC. Even though our analysis revealed that there are elements in the traditional IC
classificationmodel that apply to EA aswell, we also found a need to adapt this framework to
the specific characteristics of these intangible-based individuals. This refers, in particular, to
the aim to manage the athletes’ IC profitably, considering the limited time that the career of a
top athlete lasts.

The proposed IC model has been tested on the whole career of Bolt, who has recently
retired from competitions but whoseMeC is still enduring. The analysis demonstrates that he
developed one IC dimension at a time, based on the different periods of his career. This
finding can be viewed as crucial to understand, analyze and eventually manage the career of
other EA from an IC perspective.

The three proposed IC dimensions appear to represent specific IC areas in which EA
should invest in particular to maximize their sporting and non-sporting activities depending
on where they are in their careers.

As the framework takes into consideration the issue of time, a critical factor in the lives of
EA, it has a dynamic nature too. The developed framework can also serve as a career
planning tool for developing and managing the careers of EA in different sports.
Understanding the role of different types of IC dimensions during the career is not only
relevant for the individual athletes but also their management improving professional sports
management. Using the framework could also be beneficial for sports politics as it can
contribute not only to achieving the objectives of the sport at the national level but also to
introducing more specific sports measures based on IC.

Given the paper’s conceptual nature there are certain limitations which in turn opens
several future research avenues. There is a need for further testing and developing the
framework by considering both EA that have recently completed their careers and athletes
that are still active in competitions to demonstrate the robustness of the framework and its
components. Given the framework’s focus on individuals and more precisely high
professionals, it could be tested and also further developed in other sectors such as
entertainment and fashion, which are “celebrity based” and also contain individuals sharing
similar factors as EA. Furthermore, future research could also place a particular focus on SpC
that is a specific IC dimension, develop it further and compare it across different industries
based on celebrities (e.g. fashion stars, movie stars, influencers and retired politicians).
Another useful aspect for future research could be to develop specific metrics that could be
used to measure each capital dimension of the framework proposed in this paper.

Overall, the proposed framework seems promising for opening up new fields of research
relating to the advancement of the field of IC.
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