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FLORA, principalmente la venta de flores al detal y arreglos para fechas especiales
(Flores Express y Flores del Prado), las otras tres adicionalmente decoraban eventos
especiales. Las cuatro indirectas se dedicaban a comercializar flores al mayoreo, hacer
arreglos para fechas especiales y a realizar eventos.

Figura 2. Competencia Directa
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Fuente: http://www.flordeliz.com/; https://www.instagram.com/flores_express/?hl=es-la;
https://www.facebook.com/mjardindeflores/?ref=py_c; http://www.floresdelprado.com/; http://
www.floristeriajardindeala.com/

Figura 3. Competencia Indirecta

Fuente: http://floristeriadiana.com/es/?gclid=EAlalQobChMIr7n-8KOE4QIVRR-
GChOvxACpEAAYASAAEgKUNPD BWE; https://es-la.facebook.com/floristeriajardintricolor/;
http://tujardinamericano.com/; https://floristeriadflores.com/

Teniendo en cuenta las similitudes y diferencias con la competencia, en FLORA se
destacan las caracteristicas de co-creacion de valor, innovacién y servicio como sus
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ventajas competitivas; a continuacion se resaltan los elementos mas importantes a
este respecto.

Caracteristicas de la experiencia de servicio Flora

Las caracteristicas del servicio en FLORA vienen dadas principalmente por la atencién
al cliente y el cumplimiento en las entregas, enmarcandose no solo en satisfacer las
necesidades y deseos de éste, sino también en ofrecerle una experiencia diferente
e innovadora a través de una atencién personalizada y el respeto por el horario
establecido en los domicilios (rangos u horas especificas), sorprendiendo al cliente y
procurando un posicionamiento claro de la marca FLORA en el mercado, a través de
la calidad de sus arreglos (durabilidad de las flores, exclusividad de la marca y diseno
de los arreglos) asi como en el cumplimiento en el servicio. El Cuadro 1 muestra los
atributos mas importantes para una compra en ocasiones especiales (en orden de
importancia), de acuerdo con un analisis de los clientes de FLORA, hecho por Andrea.

Cuadro 1. Atributos mas importantes para una compra en ocasiones especiales

Atributos Importancia (ranking)
Belleza de los arreglos 1

Diseno diferente con muy buen gusto 2
Innovador en la combinacion de los tipos de flores y colores de 3

estas

Cumplimiento en los tiempos y horas de entrega 4

Excelente servicio en atencion y asesoria

Alta calidad de las flores 6

Fuente: elaboracién propia con datos suministrados por la empresa

Cadauno de los clientes de FLORA tiene una forma particular de solicitar y adquirir
las flores y/o los arreglos florales, ya sea visitando el punto de venta (en el que son
atendidos por el equipo de administracion y armado en cabeza de Andrea), realizando
los pedidos via telefonica o WhatsApp, asi como a través de los diferentes canales
digitales (Instagram y Facebook); ya se habia disenado una pagina web, pero atin no se
habia lanzado al mercado. Ahora bien, para la entrega de los arreglos florales la mayoria
de los clientes, en un 90%, prefieren el domicilio, que se llevan a cabo en la SUV (Small
Urban Vehicle) de la fundadora (quien ademas hace entregas personalizadas) y en los
motorizados subcontratados. El restante 10% prefiere recogerlos en la floristeria.

En cuanto al equipo colaborador de FLORA, este se caracterizaba por ser un equipo
de trabajo cohesionado que se enfocaba en los objetivos de servicio y calidad de la
floristeria (alineado con la misién, la visién y el slogan), que se preocupa ademas por
impregnar en cada arreglo el sentir de los clientes y asi inspirar, encantar y enamorar
a través de los disenos, colores, tipo de flores y arreglos (Ver Imagen 3).
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Imagen 3. Tipos de Arreglos Florales

Encanta Enamora

Arreglos florales que inspiran por Arreglos florales que encantan a Arreglos florales que enamoran
medio de flores de colores través de flores en tonos rosados con flores rojas en bases
pasteles en bases casuales. en bases tipo earthpack beige. hexagonales de color negro.

Fuente: FLORA Tienda de Flores

El tipo de liderazgo en FLORA era de caracter participativo, el cual lograba vincular
a todos y cada uno de los colaboradores implicados en el proceso desde la toma de
pedido, pasando por el armado, llegando hasta el momento de la entrega. Por lo tanto,
se les permitia y se les invitaba, desde la direccién de la fundadora, a que participaran
en los procesos y lograran plasmar en los arreglos los deseos y necesidades de los
clientes, asi como en asimilar e interpretar las preferencias de los disenos antes
mencionadas y sus requerimientos de entrega en cuanto a hora, lugar y fecha en
particular.

El equipo de FLORA estaba conformado, desde el momento en el que se vinculaban
a la floristeria, por un grupo de seres humanos sensibles a los que se les remuneraba
en un porcentaje superior al promedio de salarios de enganche del sector. De igual
manera, se les capacitaba ano a ano, con expertos nacionales y regionales, en diferentes
técnicas de arreglos y decoracion. Finalmente, las directivas de la floristeria propendian
por el equilibrio en las horas de entrada, salida y turnos entre los colaboradores para
que estos pudieran atender sus necesidades personales y ocupaciones familiares.

Desde la creacién del concepto, basado en el estilo de decoraciéon Shabby Chic
Vintage para cumplir con el slogan o la promesa que FLORA ofrecia a sus clientes de
Inspirar, Encantar y Enamorar, Andrea lograba presentar arreglos diferentes gracias
a la combinacion de los colores (pasteles principalmente), las formas de los arreglos
(organicos, sembrados e irregulares), los tipos de flores (hortensias, garberas y rosas)
que se conservaban en el cuarto frio de la floristeria, asi como las bases (madera y
earthpack) en los que se hacian los arreglos. Este cuarto frio, disenado y construido
especificamente para FLORA, contaba con las especificidades adecuadas de humedad
y temperatura para la conservacion de las flores.

De igual manera Andrea establecia, de acuerdo con las necesidades y deseos de
los clientes, los precios para cada uno de los productos y servicios de la floristeria, asi
como la manera de como llegar y como comunicarse con sus clientes potenciales y
reales; para esto Andrea encontré en el marketing digital la mejor opcién. En cuanto
a la recuperacion del servicio, la emprendedora se encargaba directamente de las
devoluciones, si alguien no estaba contento con alguno de los arreglos, podia pedir
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otro a cambio sin cuestionamientos, lo Ginico importante era preguntar por las razones
de la devolucién como un elemento de aprendizaje para la empresa y se ofrecia algo
adicional a ese cliente (ej. Bono de regalo, envio gratis en una préoxima compra, un
arreglo gratuito para una ocasion especifica).

En cuanto al punto de venta, este era de facil acceso, se ubicaba en una zona de
trafico fluido y contaba con parqueadero privado. FLORA es una Tienda de Flores (ver
Imagen 4) no es un local que vende flores, no es una casa adaptada para vender flores,
todo lo contrario, es un lugar disenado y concebido de manera exclusiva para brindar
una experiencia diferente, un espacio en el que se encuentren los clientes y las flores
para crear arreglos Gnicos e innovadores. Cada uno de los elementos ornamentales y
de diseno de la Floristeria, asi como los uniformes de cada uno de los colaboradores y
los elementos comunicacionales (tarjetas de presentacion, tarjetas de mensajes, logos
en las bases y la cuenta de Instagram) de la floristeria responden al Manual de Imagen
Corporativa de la misma (ver Imagenes 5, 6, 7 y 8).

Imagen 4. Interior de FLORA Tienda de Flores

Fuente: FLORA Tienda de Flores

Imagen 5. Logo de FLORA
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Fuente: FLORA Tienda de Flores
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Imagen 6. Uniforme de FLORA

Fuente: FLORA Tienda de Flores

Imagen 7. Tarjeta de presentacion de FLORA

Fuente: FLORA Tienda de Flores
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Imagen 8. Tarjeta de mensaje de FLORA

Fuente: FLORA Tienda de Flores

A manera de resumen, la experiencia de servicio de FLORA se refleja en las
siguientes etapas:

Pre-experiencia:

Esta etapa depende de las fantasias de los clientes que se combinan con las
expectativas de quien recibe y las razones por las cuales se otorga el regalo. Desde el
punto de vista del servicio de FLORA, estos tres elementos se armonizan a través de
las sugerencias de los empleados y de la empatia de los mismos. Lo anterior reforzado
con la co-creacién del arreglo y el esmero en la entrega para mantener la calidad.

Proceso de compra:

Vale la pena resalar que las diferentes etapas de experiencia de consumo de FLORA
inician desde el momento en que los clientes que van a adquirir los arreglos florales
entran en contacto a través de los diferentes medios digitales con los que cuenta flora,
a saber: Instagram, Facebook y WhatsApp.

Luego, empieza el proceso solicitando arreglos especificos que buscan los clientes
ya sean preguntando por los que ellos tienen en su mente o por lo que aparecen
en redes sociales. Una vez en FLORA se recibe esa solicitud, la persona encargada
responde de tal manera que trata de satisfacer los deseos y/o las necesidades del cliente
y proponiéndole algunos ajustes que se le puedan hacer el arreglo dependiendo de la
ocasion y del objetivo que el cliente tenga en su cabeza. Luego la persona encargada
pasala orden de pedido a la zona de armado donde se le otorga un turno con un nimero
especifico y se le ratifica de inmediato al cliente la hora que va a ser entregado el
arreglo, se le solicita el pago para asi pasar al proceso de armado. En esta etapa existe
un catalogo donde estan los disenos propuestos por FLORA y que ademads atienden las
solicitudes adicionales del cliente.

Cuando el arreglo esta listo se pasa a la zona de despacho para que la persona
encargada de éste los organice de tal manera que se cumpla con los horarios de
entrega en las condiciones adecuadas, ya sea que se vaya a entregar en una moto,
en un servicio especializado o lo entregue la misma fundadora de la empresa. Estos
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arreglos se entregan, en el mejor de los casos a la persona que se les envia, en su
defecto al familiar o empleado que lo reciba.

Proceso de uso:

El diseno y colores de las flores, asi como la funcionalidad de las bases en las que
se entregan, ayudan a resaltar los espacios de las casas, oficinas y eventos. Asi, ademas
de ser un buen detalle, pueden tener usos complementarios que complementan la
experiencia.

Reminiscencia:

Esta etapa esta relacionada con los recuerdos del cliente respecto a la
experiencia FLORA. La Imagen 9 muestra como ejemplo algunos comentarios en
Instagram, que es uno de los medios mas usados para pedidos y promocién.

Imagen 9. Comentarios en redes sociales
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Fuente: datos suministrados por la empresa

Cierre etapa proceso de compra y decision a tomar

Como se detall6 en la seccion anterior, FLORA Tienda de Flores llegaba hasta el
2018 de manera directa a un 50% de sumercado a través de su propia red de distribucién
y logistica que estaba conformada por una SUV de propiedad de la fundadora para
hacer las entregas especiales que consisten en arreglos de gran formato. Ademas,
contaba con un servicio subcontratado motorizado que transportaba los arreglos
pequenos (25% de las ventas); asi como por un transporte especializado, también
tercerizado, para hacer el 25% de las entregas restantes. Tanto las entregas realizadas
por la SUV, el motorizado y el transporte especializado tomaban en promedio cada
una de ellas entre 45 y 60 minutos para completar el servicio (ver Anexo 1). Ahora
bien, es importante tener en cuenta que el aprovisionamiento de las flores, desde
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los diferentes puntos de acopio de la ciudad de Barranquilla (Aeropuerto y Terminal
de Transporte) provenientes via aérea y terrestre de ciudades de Colombia tales
como Bogota y Medellin, también se hacia en los vehiculos citados anteriormente, a
excepcioén del servicio motorizado.

Las entregas hechas por la fundadora permitian un contacto directo con quien
recibia y un cierre adecuado del servicio. Cuando se optaba por un medio distinto,
tal como moto o entrega tercerizada, algunas veces no se cumplia a cabalidad con el
tiempo que se prometia, ni con el protocolo de entrega. Adicionalmente, en algunos
casos los arreglos presentaban algtn tipo de defecto porque se movian en el camino y
antes de entregarlos no se ponia atencién a los detalles. Finalmente, en ninguno de los
dos casos mencionados se transmitia la cultura organizacional de FLORA, ni existia el
esmero que ponia Andrea en hacer cada entrega diferente y especial.

Por el crecimiento de FLORA (ver Grafico 1), por su proyecciéon en el mercado y
porque Andrea habia detectado las fallas mencionadas en las entregas de los arreglos,
debia tomar entonces una decisién que le permitiera: a. Mejorar su servicio de entrega
(tanto en tiempo como experiencia); b. aumentar en un 10% el nimero de arreglos
entregados mensualmente; c. cubrir una mayor extension geografica en la ciudad de
Barranquilla; y, d. disminuir costos de transporte en un 30%. Era octubre de 2018
y teniendo en cuenta que para el fin de ano Andrea se debia plantear la estrategia
financiera y de servicio para el 2019, se encontraba en la disyuntiva de cudl seria la
mejor opcion para llevar la experiencia FLORA al nivel éptimo de servicio.

Grafico 1. Crecimiento Nimero de Arreglos FLORA

No. Arreglos

OCT. 2017 - SEP. 2008 —
OCT. 2016~ 5EP. 2082 -

1800 1900 2000 2100 2200 2300 2400

Fuente: FLORA Tienda de Flores

Declaracion de conflicto de interés
Los autores del presente manuscrito manifiestan que no existen conflictos de
interés con ninguna entidad o institucién, ni de caracter personal en esta publicacion.
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Anexos

Anexo 1. Tabla Comparativa Costos Transporte FLORA

FLORA Tienda de Flores - Caso

Entregas diferentes para crear una experiencia de servicio innovadora
2018 - 2019

Operacion de las Entregas Actuales - 2018

Numero de Entregas al mes: 300 Tiempo de Entrega Area Geogrifica Costos Entrega

Costo de Entregas al mes $ 3.225.000, 00|
SUV (150) 45 Minutos Barranquilla $2.100.000,00
Moto (75) 45 Minutos Barranquilla $525.000,00
Especializado (75) 60 Minutos Barranquilla $ 600.000,00

Operacion de las Entregas VAN Brandeada - 2019

Numero de Entregas al mes: 300 Tiempo de Entrega Area Geogrifica

Costo de Entregas al mes $2.220.000, 00|
Financiacién VAN - Brandeada $ 600.000,00
Conductor (1) 30 Minutos Barranquilla $1.200.000,00
Mantenimiento VAN - Brandeada $420.000,00

Operacion de las Entregas Motos- 2019

Numero de Entregas al mes: 300 Tiempo de Entrega Area Geogrifica

Costo de Entregas al mes $4.100.000, 00|
Financiacion de 3 Motos Brandeadas $300.000,00,
Conductores (3) 20 Minutos Barranquilla $3.600.000,00
Mantenimiento de 3 Motos Brandeadas $ 200.000,00

Operacion de las Entregas Tercerizado - 2019

Numero de Entregas al mes: 300 Tiempo de Entrega Area Geogrifica
Costo de Entregas al mes $ 2.100.000, 00|
Entregas Tercerizadas 30 Minutos Barranquilla $2.100.000,00

*Con la operacion de la VAN se aprovecha la implemenatcion de una estrategia de comunicacion por su color y
brandeado, que si se contratara una empresa que preste ese servicio de publicidad mévil, tendria un costo mensual
de $1.200.000,00. ** Las Entregas y el tiempo, asi como los costos aqui expresados, son valores de referencia para el
analisis del Caso.

Fuente: FLORA Tienda de Flores
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Resumen

El trabajo explora los modelos para la prediccién de default basados en la teoria de
opciones reales, proponiendo un modelo simple utilizando opciones ex6ticas barrera.
Los modelos de prediccion de fracasos financieros consideran el valor del patrimonio
como una opcion de compra sobre los activos de la empresa. Su principal debilidad
reside en la relacién directa entre que existe entre volatilidad del activo y valor de
la opcion. Las opciones barreras del tipo knock out ajustan inversamente la relacion
entre volatilidad y valor del patrimonio para determinados niveles criticos del
activo. En esa linea, se propone una version “naive” de modelo de opciones barrera
para predecir default y calcular el valor esperado de quiebra de la empresa, sector y
mercado. Primero se empled el método de casos para realizar un estudio comparativo
entre el modelo “naive” tradicional y las opciones barrera “naive”. Se aplicé el andlisis
de sensibilidad sobre variables como volatilidad, endeudamiento y horizonte de
tiempo y se implementé sobre una muestra representativa de empresas del mercado
argentino. Los resultados obtenidos indican el mejor desempeno del modelo de
opciones barreras. Con aumentos de volatilidad el valor del capital tiende a disminuir,
y presentd correlacién directa entre volatilidad y probabilidad de default. El modelo
es una herramienta util para predecir probabilidades y valores de default de empresas
en un nivel individual o agregado.

Palabras claves: Opciones Reales, Barreras, Default, Valor esperado Default
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Abstract

This paper explores default prediction models basis on real options theory, proposing
a simple model using exotic barriers options. The financial distress prediction models
consider the value of net capital like a call option over the firm’s assets. Its main
weakness resides in the direct relationship between asset’s volatility and option value.
The knock out barrier option type, for certain critical level of assets, adjusts inversely
the relationship between volatility and net capital value. In this line, a naive version
of barrier models for predict financial distress and calculates default values for firms,
sector and market is proposes. First, a case method is employed to make a comparative
analysis between the traditional naive model and the naive barrier options. Over
variables like volatility, leverage, time horizon, the sensitivity analysis is applied,
and over a representative sample of Argentinian market’ firms is implemented. The
obtained results indicated the better development of the barriers option model. With
increased volatility, net capital value tend to reduce, and showed direct correlation
between volatility and default probabilities. The model is a useful tool to predict firms’
probabilities and value of default, in an individual o aggregated level.

Keywords: Real options, Barriers, Default, Default expected value

1. Introduccion

Black y Scholes; (1973) y Merton; (1974) fueron los primeros en afirmar que el
valor del patrimonio de una empresa puede asimilarse a una opcién de compra
sobre los activos de la firma. Tal aseveracion constituye la base conceptual de los
modelos financieros basados la teoria de opciones!, disenados para la prediccién de
fracasos financieros. En sus inicios adoptaron estructuras simples, evolucionando
hacia formulaciones complejas mediante el uso de opciones exdticas barreras, del tipo
knock out. A diferencia de las opciones simples, este tipo de modelo tiene la capacidad
de reflejar el efecto negativo que presenta la excesiva volatilidad sobre el valor del
patrimonio (Brockman y Turtle, 2003); (Reiz y Perlich, 2007). En tal sentido, el trabajo
desarrolla e implementa una versién operativa del modelo adaptando las propuestas
existentes en la literatura sobre opciones barrera (Brockman y Turtle, 2003; Reiz y
Perlich, 2007; Milanesi, 2016 y Milanesi, Pesce, y El Alabi, 2016). El funcionamiento
del modelo es ilustrado con un estudio de caso hipotético, aplicando analisis de
sensibilidad de variables como volatilidad, plazo y endeudamiento. Seguidamente se
desarroll6 su implementacion practica y estudio del poder predictivo de los modelos.
En primer término, via analisis comparativo de la serie temporal de probabilidades de
insolvencia correspondientes a dos empresas con desempeno financiero diferenciado.
Luego se determinaron probabilidadesy valor esperado de default, medidas propuestas

1 Complementando a los modelos estructurales o Z-score (Altman, 1968 y 1993; Altmanty Kishore, 1996
y Hillegeist, Keating, Cram, Lundstedt; 2004). Los modelos estructurales actualmente se complementa con
modelos de andlisis discriminante multivariado y modelos logit de regresion, validando el poder explicativo
de los ratios de rentabilidad, solvencia y flujos de fondos (Smaranda, 2014)
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para monitorear la salud financiera de empresas, un sector o mercado en un todo.
Las medidas se aplicaron sobre 53 empresas cotizantes en el mercado de capitales
argentino, sobre el ejercicio 2018. Se obtuvieron resultados a nivel sectorial y global,
corroborando las ventajas del modelo con opciones barrera, atendiendo al impacto de
la volatilidad y variaciones en el endeudamiento.

2- Opciones y modelos para prediccion de fracasos financieros.

En esta seccién se desarrollan los principales modelos basados en la teoria de
opciones.

2.1-Los modelos Merton y KMV:

Merton (1974) desarroll6 el primer modelo de prediccion de default, empleando el
valor nominal de los pasivos, valor de mercado del patrimonio neto y la volatilidad
de rendimientos de la accién. Se supone que el pasivo tiene una estructura de pagos
equivalente a un bono cup6n cero con vencimiento en (7). El fracaso financiero
acontece cuando, al vencimiento, el valor del activo (A), es inferior al pasivo, por lo
tanto PN=max (A,-D;0) con;

PN = A,N(d) — Pe""N(d — a,V(T)) (1)

2
_In(Ao/P)+(r+74) (1)
d= oaV(T) @

Donde (1) y N(.) representan la tasa libre de riesgo y la distribucién normal estandar
acumulada. Jones, Masson y Rosenfeld, (1984) proponen una sencilla relaciéon para
obtener la volatilidad del activo (0, ) a partir de la volatilidad del patrimonio (0, ),

ooy = 2 N(d)(0,) (3)

Resolviendo simultineamente es sistema de ecuaciones 1 y 3 es obtenida la
volatilidad del activo, luego es calculada la distancia de default (DD),

DD = In (AO/P)+(R0A—"';;2)(T)
aaV(T)

@)

La pendiente de crecimiento del activo es “u, que en términos operativos es
calculada mediante el rendimiento observado sobre los activos (ROA). La probabilidad
de default (PD) es,

PD=N(-DD) (5)

Del modelo anterior se deriva el conocido modelo iterativo KMV3. Este se
caracteriza por calcular iterativamente el valor diario del activo con la estimacién
de la serie diaria de volatilidad (0,), obteniéndose o, y u V. Las variables se

2 Pendiente y volatilidad se suponen constantes. Al utilizarse u, en lugar de la tasa libre de riesgo, se obtienen
las probabilidades reales u objetivas.

3 Se lo conoce como Moodys KMV desarrollado en la divisién de riesgo de Moody, siendo sus autores Stephen
Kealhofer, John Mac Quown y Oldrich Vasicek. (Vasicek, 1984, 2001); (Crosbie y Bohn, 2002), (Hillegeist,
Keating, Cram, Lundstedt, 2004),
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incorporan en la ecuacion 4 obteniéndose la distancia de default.

2.2-El modelo “naive™

Desarrollado por Bharath y Shumway (2008) constituye una version simplificada
del modelo formulado por Merton, sin resignar capacidad predictiva conforme surge
de la evidencia empirica. En este caso el valor del activo surge de la suma de los
valores de mercado del pasivo y patrimonio neto. La pendiente pu_A, se determina
con el rendimiento histérico del activo en el ano previo(r,_, ). La volatilidad del
activo esta representada por el promedio ponderado entre la volatilidad historica del
patrimonio y del pasivo. La tltima se supone ad-hoc igual a 6,=0.05+0.25x0,,,. Por lo
tanto la volatilidad del activo es 0,, =[P/ (PN+P)|x0,+[PN/ (PN+P)]*0,,. La distancia

de default para un ano es igual a
O'ANZ
DD, = In (PN+P) /P+(re(t_1)——2 )

©)

O'AN
La probabilidad de default es PD,=N(-DD,).

Una variante de este tipo de modelos es el desarrollado por Afik, Arad y Galil,
(2015). En este caso utilizan la volatilidad del patrimonio neto (0,, ) empleando
la técnica de RiskMetrics (Longerstaey y Spencer, 1996), a travez de la media mévil
exponencial, de la volatilidad recursiva,

02, = AcZ, + (1 — 2),%s La pendiente es p, = max (re(;—1) 1), siendo DD:
2

G'AN
In (PN+P)/P+ -
DDys = n(PNEP)/PH A=, )

)
OF

2.3-Opciones exdéticas barreras:

Este tipo de modelo reflejan las consecuencias negativas que los incrementos en
la volatilidad de los flujos tienen sobre valor del patrimonio. El modelo de opcién
utilizada es la conocida como barrera del tipo knock out, asimilable a un down and out
call. Su valor depende de que el subyacente se encuentre por encima (debajo) del nivel
definido como barrera (B), Se agrupan en opciones del tipo knock out option (koo) y
knock in options (kio). Las primeras dejan de existir cuando el subyacente alcanza
el nivel definido como barrera, las segundas comienzan su existencia alcanzado
dicho nivel (Hull, 2005, 2012)¢. Para estimar probabilidades de fracasos financieros se
utilizan del tipo knock out, down and out call, (Brockman y Turtle 2003); (Reiz y Perlich
2007). Adaptando la propuesta de Milanesi, Pesce y El Alabi, (2016), Milanesi (2016), se
propone una version “naive”, calculando la volatilidad del activo siguiendo a Bharath
y Shumway (2008) e incorporando el clculo del valor esperado de las probabilidades
de default, por mercado, sector o carteras de firmas. El valor de un call tradicional
es igual a la suma entras las primas de opciones down and out call (cdo) y down and

4 Se denomina “naive” acepcion de ingenuo, sencillo o inexperto, producto de su simplicidad.
5 2esuna ponderacién estimada con metodologia RiskMetric (1996), Los extermos se suavizan con desviaciones absolutas
DA, =1/n3¥}23 |r,-_1| y anualizados ,,,, = \/tm/2 XMAD, t es el total de observaciones anuales.

6 Un desarrollo mas profundo respecto del funcionamiento de este tipo de opciones se puede encontrar en
Milanesi, 2016.
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in call (cdi) (Hull, 2005, 2012); (Haug Gaarder, 2007)". El valor del patrimonio neto
asimilado a una cdo para B<P, requiere combinar de un call tradicional (c¢) y un cdi.
La ecuacion del altimo es:

cdi = Ae~1T-9(B/A)** N(y) — Pe"T-D(B/A)** 2 N(y — a,V(T — t)) ®

- 2
A=l )
__In(B%/A,P)

e A, V(T - t) (10)

El cdo se obtiene a partir de la resta entre un call tradicional y un cdi, cdo=c-cdi..
Para niveles superiores al pasivo B=P; el cdo es igual a,

cdo = Ae~1T-DN (x,) — Pe TN (x; — g,VT — t) — Ae~9T-D(B/A)** N(y,) +
Pe " T=(B/A)*"2 N(y; — aaV(T — 1)) (1)

_ In(v/B)

=t Ao V(T — t) (12)

_ In(B/Vy) _
y = e Ao, V(T —t (13)

Definido un horizonte de duracién de la firma, (T) las ecuaciones 5, 6 y 7 son
empleadas para calcular probabilidad de insolvencia P(A,<P)® en el caso de B<P.
Asimismo, la probabilidad que el activo adopte valores por debajo de la barrera, previo
al vencimiento (t*) es,

2
In (B/A)+(ROA—q+Z4%)(T—¢
P(Vt*<T<B)=N[n( (ne g X )]+
oaVT—-t
In(B /A)+(R0A—q+"';;2)(7‘—t)
oaVT—-t

(B/Vo)[Z(ROA-Q)/Uﬁ]‘l N [ ] (14)

La expresion para estimar la probabilidad que en el horizonte T, A sea mayor a B
pero inferior a P es,

aaVT—-t

In (A/B)+(R0A—q+"‘2‘;2)(r—t)] % [ln (A/P)+(R0A—q+”'2‘+2)(T—t)] B
gaVT—t

P(B<AT<P)=N[

In (B/A)+(ROA—q+#)(T—t)] N [ln (BZ/AP)+(R0A—q+"2L2)(T—t)]

oaVT—-t

(B/Vo)[Z(ROA—q)/aﬁ]—l N [ as)

oavVT—t

Finalmente, la probabilidad total de insolvencia es suma de las ecuaciones 14y 15

in(A /P)+(R0A—q+GTAz)(T—t)
aaVT—t +

P(total) =1— N[

In (BZ/AXP)+(R0A—q+aTAZ)(T—t)]
16)
oaVT—-t

(B/Vo)[z(ﬂ—Q)/a}Z;]‘l N [

7 Si se suman los perfiles de las opciones barreras de compra del tipo knock out, (in-out) se observa que
cuando una expira la otra se activa reciprocamente, por lo tanto el resultado es del de un call regular.

8 Cuando B=P, las probabilidades de insolvencia al vencimiento son explicadas de manera similar a los
modelos tradicionales. De verificarse la insolvencia si B es > P (deuda) entonces el activo (A) debe ser menor al
pasivo. En este escenario el subyacente estara por debajo de B e inclusive de P. Un cdo deja de existir cuando el
subyacente esta por debajo de B; (Reiz y Perlich; 2007)
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2.4-El valor esperado de default del mercado de capitales.
Las ecuaciones 6 y 16 son la base para estimar el valor probable de default de un
mercado,

VEnaive (default) = X7 1 (CB + P);XP(DD),; (17)

VE q;(default) = Y-, (CB + P)¢;XP(Dcqi)e,i (18)

Este surge sumar CB (capitalizacion bursatil) y P (pasivo) por cada empresa
integrante de la cartera multiplicada por la probabilidad e default para los modelos
naive y opciones exdticas’.

3- El modelo naive versus opciones barrera. Analisis de caso.

En la presente secciéon se ilustrard el funcionamiento del modelo empleando
un caso hipotético. Para ello se supone un activo es A =$200; pasivo'® P =$125 con
vencimiento T = 10 anos; tasa libre de riesgo r = 5% anual, volatilidad!' del activo y
del patrimonio g, = 30% y 0,=72%. El ratio de pago de dividendos (q) 3% y la tasa de
rendimiento de los activos (ROA) del 10%. Para el modelo naive se utilizan la ecuaciéon
6 (naive) y las expresiones 8 a 16 para modelo de opciones barreras.

El valor del patrimonio en el modelo naive es: PN=Ae ™ N(d,)-Pe"™N(d,),
d, 1.7076; d, 0,7589; N(d)) 0,95614; N(d2) 0,77605, siendo su valor de $105,97.
Seguidamente es presentado el analisis de sensibilidad bivariado!? que relaciona valor
del patrimonio, con volatilidad (columna) y endeudamiento (fila).

Tabla 1: Relacion volatilidad-endeudamiento y valor del patrimonio neto segin
el modelo BS

aP $50,00  $80,00  $100,00 $115,00 $125,00 $150,00 $180,00 $200,00 $205,00 $210,00

10% | $129,77 $118,73 $111,38 $105,86 $102,18 $92,99  $82,00 $74,74  $72,94  $71,15
30% | $129,99 $119,78 $113,41 $108,88 | $105,98 | $99,13  $91,63  $87,03  $85,93  $84,84

60% | $134,86 $129,27 $126,05 $123,84 $122,45 $119,22 $115,72 $113,59 $113,07 $112,57

90% | $141,35 $138,94 $137,58 $136,65 $136,06 $134,70 $133,23 $132,32 $132,10 $131,88

120% | $145,46 $144,59 $144,10 $143,77 $143,56 $143,07 $142,53 $142,21 $142,13 $142,05
(elaboracion propia)

Frente a incrementos en el endeudamiento (ejercicio), el efecto es la disminucion
en el valor del patrimonio (prima). Los aumentos de riesgo (volatilidad) incrementan
el valor del patrimonio. Similares conclusiones respecto de la sensibilidad sobre el
horizonte temporal, en efecto para T-t, en T-9=1 PN: $81,61; T-5=5; PN: $100,27 y
T-0=10; PN: $105,98.

9 Las ecuaciones 17 y 18 suponen no correlacion de probabilidad de insolvencia entre empresas.

10 El pasivo total de la firma se asimila a un bono cupdn cero, expresandose por su valor nominal.

11 Se supone una volatilidad del activo que surge de aplicar la ecuacién desapalancamiento sobre la
volatilidad del patrimonio neto o,=0,/ (1+(B/(S)(1-1)).

12 La sensibilidad se realiz6 con la herramientas tablas del aplicativo Microsoft Excel ®.
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Para una opcién knock out B<P, se supone una barrera del 92% del valor del pasivo.
Aplicando las ecuaciones 8, 9 y 10 se tiene: A=1,2777; y=0,54099 y N(y) =0,735288.
El cdi asciende a $13,82, y el cdo=c-cdi; siendo de $92,1587= ($105,97-$13,82).
Ilustrativamente se calcula el valor para B>P (ecuaciones 11, 12 y 13), donde: x =1,
7955; y,=0,6288; N(x,)=0,963715; N(y,)=0,73528. El valor se integra por valor del call
(primer término) ($105,93) y cdi ($13,82) (segundo término), obteniendo el mismo
resultado que la ecuacion 8. A continuacion se presentan los valores correspondientes
al patrimonio, frente a diferentes niveles de volatilidad (columna) y barreras (fila)'>.

Tabla 2: Relacion volatilidad-barrera y valor del patrimonio neto segiin opcién
exotica knock out (elaboracién propia)

oP | $50,00 $80,00 $100,00 $11500 $12500 $150,00 $180,00 $200,00 $205,00 $210,00
10% | $102,18 $102,18 $102,18 $102,17 $102,11 $101,30 $83,50  $0,40  $-49,04 $-119,18
30% | $106,72 $104,14 $98,74 $83,11  $66,83 $3243 $229  $-877 $-17,95
60% | $117,06 $100,92 $87,62 $76,59  $64,77  $47,92  $20,58 $1,11  $-513  $-10,33
90% | $117,33 $96,55  $81,75 $70,26 $5848  $42,38 $1748  $0,45  $-436  $-8,74
120% | $115,61 $93,79  $78,79 $67,35  $55,76  $40,12 $16,27 $0,16  $-4,07 $-8,15

(elaboracion propia)

Conforme surge de la tabla, mas cercana el valor de la barrera en relacién al valor
de los activos menor es el valor del patrimonio de la firma, producto de mayores
probabilidades de insolvencia. Respecto del horizonte temporal, no existe una relacion
directa valor distancia temporal, en especial para valores de activos cercanos a niveles
de barrera.

Tabla 3: Relacion horizonte temporal-barrera y valor del patrimonio neto segin
opcién exotica knock out (elaboracién propia).

(T-t)/P | $80,00 $ 100,00 $ 115,00 $ 130,00 $150,00
(T-9=10 | $81,61 $ 81,61 $81,61 $ 81,61 $81,61

(T-t)=5 $100,28 $100,28 $100,28 $ 100,28 $100,28
(T-t)=1 $105,98 $105,98  $105,98 $ 105,98 $ 105,98

(elaboracion propia)

Seguidamente son estimadas las probabilidades de default para el modelo naive
(ecuaciones 5y 6).

13 Para niveles B<P se aplicé la ecuacién 5 mientras que en el caso de B>P se utiliz6 la ecuacién 8.
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Tabla 4: Relacion volatilidad-endeudamiento y probabilidad de insolvencia segiin
opcioén convencional para un horizonte t=10.

o/P $80,00 $100,00 $11500 §12500 $150,00
10% 000%  000%  000%  000%  0,00%

30% 2,06% 6,11%  9,50% 15,06%
70% 51,15%  59,53%  63,38%  67,10%  67,74%

(elaboracion propia)

Las probabilidades de insolvencia obtenidas del modelo de opciones barreras
naive requiere de aplicar las ecuaciones 14, 15 y 16'. Las probabilidades son:
P(A,..,<B) 34,45%, P(B<A,<P) 13,07%, probabilidad total P(total)=34,45% +13,07%=
47,52%. La tabla presenta la sensibilidad entre probabilidad de default para niveles de

endeudamiento y volatilidad.

Tabla 5: Relacion volatilidad-endeudamiento y probabilidad de insolvencia segiin
opcién exotica del tipo knock out, para un horizonte t=10

o/A (T total) | $50,00  $80,00 $100,00 $115,00 $125,00 $150,00 $180,00 $200,00
10% 0,02% 0,02% 0,02% 0,06%  0,18%  229%  25539%  100,00%
30% 23,10%  29,63%  38,81% 53,84%  70,17%  88,82%  100,00%
70% 80,88%  87,21%  90,58%  92,70%  93,94%  96,53%  98,84%  100,00%

(elaboracion propia)

La tabla 5 presenta un analisis de sensibilidad donde se relaciona diferentes
niveles de barrera con diferentes niveles de volatilidad, a los efectos de estudiar el
comportamiento de las probabilidades de insolvencia. El modelo captura la relacion
positiva bivariada entre el riesgo en los flujos de fondos (aumento de volatilidad),
aumentos del endeudamiento y mayor probabilidad de insolvencia, presentando un
mayor ajuste que el modelo tradicional. Para un nivel del 30% de volatilidad y un
rango de deuda de $80 a $150 las probabilidades de default oscilan del 2% al 15%. En
el modelo de opciones barreras estas van desde el 29% al 70%.

Tabla 6: Relacion horizonte temporal-endeudamiento y probabilidad de
insolvencia segtin opcidn exdética del tipo knock out para 6=30%

o/A (T total) | $50,00  $80,00 $100,00 $115,00 $125,00 $150,00 $180,00 $200,00
(T-t)=1 4,95% 4,95% 5,05% 6,47%  10,26%  38,56%  83,07%  100,00%
(T-t)=5 18,78%  20,71%  26,86%  35,13%  42,13%  62,36%  86,34%  100,00%
(T-1)=10 23,10%  29,63%  38,81% | 47,52% | 53,84%  70,17%  88,82%  100,00%

(elaboracién propia)

14 En el caso donde la barrera sea mayor al activo B>P , la ecuacién no tiene sentido de ser aplicada, puesto
que la firma no ingresa en insolvencia si los activos se encuentre por encima del nivel de barrera.
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La tabla 6 presenta la relacién positiva entre tiempo, deuda y probabilidades
de default. A mayor horizonte temporal, la volatilidad crece replicando la mayor
incertidumbre en los negocios futuros.

4- Probabilidades de default en empresas cotizantes del mercado de
capitales argentinos.

Son aplicados los modelos analizados en el punto anterior sobre dos firmas con
diferente salud financiera y, seguidamente sobre un conjunto de firmas cotizantes en el
mercado de capitales de Argentina. En el primer caso se calculé el valor del patrimonio
neto como opcién de compra y las probabilidades de default ex post, durante la serie
de temporal seleccionada, con el fin de analizar la coherencia en el comportamiento
de los modelos. Fueron seleccionadas dos firmas, una con dificultades financieras y
la otra con una situacién financiera estable. Se estudi6 la firma Pertrak S.A (sector
industria y manufacturas) durante el periodo 2009 al 2014, a partir de dicho momento
comenz6 su proceso de reestructuracion, reorganizaciéon empresarial y eliminacién
del listado de cotizantes en el mercado de capitales, producto de sus dificultades
financieras. Los resultados son comparados con los obtenidos por la firma Pampa
Energia S.A (sector energético).

Seguidamente se realiza un estudio descriptivo consistente en calcular por sector
y globalmente las probabilidades y valor esperado de default, (ecuaciones 17 y 18). En
este caso la muestra se compone de 53 empresas clasificadas por sector'®, siendo el
punto de observacion la informacion financiera disponible a diciembre del 2018.

En ambos casos, los valores correspondientes al activo (A), pasivo (P), resultado
operativo (RO) y patrimonio neto (PN) fueron obtenidos de los reportes contables a
fecha de las observaciones publicados por la Bolsa de Comercio de Buenos Aires y
la Comision Nacional de Valores'® (anexo, tabla 1.A). Los valores correspondientes a
volatilidad del activo, patrimonio neto y pasivo fueron calculados empleando el modelo
de Bharath y Shumway, (2008). En el caso de la volatilidad del patrimonio (g,,), surge
del valor publicado por Instituto Argentino de Mercados de Capitales. La volatilidad
del pasivo se obtuvo con la expresién g,=0.05+0.25x0,,,. Finalmente, la volatilidad del
activo es 0,,=[P/(PN+P)]xq, +[PN/(PN+P)]xq,, . El (ROA) de cada firma es el cociente
entre resultado operativo y activo contable. La tasa libre de riesgo (r) es la Baibar
publicada por el IAMC, correspondiente a cada observacion para la serie de tiempo
y a diciembre del 2018. En cada caso se dispone un horizonte T = 10 afnos y un nivel
de barrera de 90% del pasivo contable (B<P). Las tablas 2.A a 5.A del anexo exponen
por unidad de analisis las variables de entrada de los modelos, parametros del modelo
naive y valor del patrimonio como opcién, parametros y valores del patrimonio como
cdo directo y por diferencia, finalmente las probabilidades y valor de default.

4.1-Andlisis comparativo de series de tiempo empresas con y sin dificultades

financieras

La siguiente tabla presenta la serie de tiempo de probabilidades de default
correspondiente a la firma Pertrak. S.A, a los efectos de realizar un estudio ex — post
de la capacidad predictiva relativa a los modelos estudiados. El poder predictivo del

15 Es respetada la clasificacion sectorial elaborada por Bolsa de Comercio de Buenos Aires (BCBA) www.
bolsar.com e Instituto Argentino de Mercado de Capitales (IAMC) www.iamc.com.ar
16 www.bolsar.com.ar y www.cnv.gov.ar
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modelo naive es satisfactorio, reforzando los resultados obtenidos en las pruebas
empiricas (Bharath y Shumway, 2008), No obstante el modelo de opciones barreras
(CDO) presenta valores levemente superiores en relacion a las probabilidad de fracasos
financieros. Esto es producto de su estructura conforme fue expuesto en el apartado
precedente, ya que los incrementos de volatilidad no generen sesgos positivos en el
valor del patrimonio de la firma y por ende en las probabilidades de que el subyacente
supere el precio ejercicio. En tal sentido los valores del patrimonio obtenidos siguen
la misma légica.

Tabla 7: Variables, probabilidades de default y valor esperado de default Pertrak
S.A 2014-2009

Conceptos 2014 2013 2012 2011 2010 2009
Activo contable 50,7 49,4 40,3 50,5 42,6 42,1
Deuda 37,5 38,1 37,9 38,3 31,6 29,5
PN 13,2 11,4 2,4 12,2 10,9 12,6
ROA -6,83%  -8,60% -14,54% -3,49%  -14,02% -15,11%
oe 41,00% 39,45% 38,77% 37,22%  36,77%  39,29%
od 15,25%  14,86% 14,69% 14,31% 14,19%  14,82%
oa 21,94% 20,51% 16,12% 19,85% 19,98%  22,17%
Baibar 26,60% 23,30% 10,83% 10,13% 9,62%  10,00%
Prob default naive | 81,54% 89,38% 99,86% 66,62% 98,06% 97,71%
Valor naive 48,06 45,73 27,52 36,69 30,58 31,41
Prob default CDO 90,70% 95,08% 99,96% 80,97% 99,12%  98.95%
Valor CDO 47,73 45,23 22,72 34,47 28,81 29,64
Valor Mercado 18,48 17,82 13,69 25,43 16,74 16,74
P/A 0,74 0,77 0,94 0,76 0,74 0,70
Valor naive/VM 2,60 2,57 2,01 1,44 1,83 1,88
Valor CDO/VM 2,58 2,54 1,66 1,36 1,72 1,77
(elaboracion propia)

La segunda tabla aplica el modelo sobre la firma Pampa Energia S.A, una firma con
situacion financiera estable. En los dltimos tres afos experimento un incremento en su
apalancamiento financiero, ya que la razén deuda-activos se increment6 desde el 12%
al 70%. En tal sentido, el modelo CDO demuestra ser mas sensible a tales situaciones.
Sin perjuicio que los conductores de valor resumidos en el ROA representan una
mejoria, las probabilidades de default se ajustan al alza (25%) en relacién al modelo
naive. El modelo CDO morigera los efectos positivos de incrementos en la volatilidad
frente a incrementos del endeudamiento (precio de ejercicio).
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Tabla 8: Variables, probabilidades de default y valor esperado de default Pampa
Energia S.A 2018-2009

Conceptos 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Activo 147128 73472 47297 7933 3743 2603 2136 2720 3523 3601
Deuda 95605 56421 34891 942 822 504 335 362 242 264
PN 51523 17051 12406 6991 2920 2099 1801 2359 3281 3337
ROA 16,91% 8,28%  4,29% 42,16% 24,22% 15,54% 0,39% -1,56% -1,23%  6,55%
oe 55,29% 31,01% 37,37% 67,38% 64,90% 69,84% 39,38% 31,67% 46,09% 26,36%
od 18,82% 12,75% 14,34% 21,85% 21,23% 22,46% 14,85% 12,92% 16,52% 11,59%
oa 31,59% 16,99% 20,38% 61,97% 55,30% 60,66% 35,53% 29,18% 44,06% 25,28%
Baibar 42,67% 25,50% 25,61% 21,59% 26,60% 23,30% 10,83% 10,13% 9,62%  10,00%
Prob
default 521% 3,89% 20,73% 1,20% 8,42% 23,99% 13,11% 5,98% 12,77% 0,01%
naive
ngg 145787 69067 44602 7831 3687 2557 2023 2589 3431 3504
Prob
default 24,90% 15,21% 41,69% 4,58% 20,72% 41,37% 18,81% 8,10% 17,67% 0,02%
CDO
g;_l)lgr 144934 69002 44427 7786 3653 2521 2021 2589 3430 3504
Valor

88819 91641 40403 19672 5796 2484 1275 2576 3628 2747
Mercado
P/A 0,65 0,77 0,74 0,12 0,22 0,19 0,16 0,13 0,07 0,07
Valor 1,64 0,75 1,10 040 0,64 1,03 1,59 1,001 0,95 1,28
naive/VM
Valor
coovM | 163 0,75 1,10 0,40 0,63 1,01 1,59 1,01 0,95 1,28

(elaboracion propia)

4.2-Andlisis de las probabilidades y valor esperado de default en el mercado
argentino
Seguidamente se exponen los resultados agrupados por sectores econdmicos. En

este caso el modelo se aplicé con fines descriptivos, en un primer nivel, de la situaciéon
financiera por sector. Los resultados obtenidos son de caracter preliminar, ya que
los guarismos expuestos deben analizarse en relacién a los conductores de valor y
fundamentals de las firmas que integran cada sector, no siendo el objetivo del presente
trabajo. Las tablas contienen los valores correspondientes a probabilidades de default
promedio, valor esperado de default agregado y la proporcion del valor esperado de
default sobre el valor total.
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Los datos agregados para el mercado argentino son expuestos en la siguiente tabla

Tabla 11: Variables y probabilidades de default mercado argentino. Diciembre

2018.
Variables Total Mercado
Activo $1.605.430.171.880
ROA 11,5185%
Naive $1.999.413.280.395
CDO $ 1.810.354.365.663
PD (ec.16) 24,99%
PD(ec.6) 12,99%
CB $ 3.041.182.783.880,33
VPD(ec.18) $401.146.656.319,77
VPD(ec.17) $208.586.109.896,31
VPD(ec.18)/CB 13,19%
VPD(ec.17)/CB 6,859%

(elaboracién propia)

Se calcul6 la correlacion entre datos transversales de volatilidad del activo por
firma (tabla 2.A) y probabilidades de default los modelos (tabla 5.A). Se observa una
mayor correlaciéon positiva entre el corte transversal de firmas para el periodo 2018
entre volatilidad y probabilidad de default en el modelo de opciones barrera.

Tabla 12: Correlaciones volatilidad activo probabilidad insolvencia (elaboracion
propia)

Parametros Coeficiente Correlacion
oa/PD (ec.16) 0,28167513
oa/PD (ec.6) 0,17797248

(elaboracion propia)

Enrelacion alas probabilidades de default, en promedio se evidencia un importante
porcentaje que asciende al 25%. En términos de valor, el impacto representa un 13%
del valor de mercado de las firmas involucradas. En principio, y relacionado con el
periodo analizado, los resultados son coherentes con la situacién macro econémica
del mercado objetivo. Paralelamente, ponen de manifiesto el caracter dinamico del
modelo, ya que el valor de la firma se relaciona directamente con el valor del activo,
suponiendo que sigue un proceso estocastico geométrico browniano. Este movimiento
es comandado por el rendimiento operativo (ROA) y la volatilidad del activo. En el caso
de las opciones barreras, los excesivos niveles de volatilidad impactan negativamente
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sobre el valor del patrimonio, ajustandose a la dindmica empresarial. En esa linea de
razonamiento se encuentran los resultados obtenidos a través de ratios financieros y
regresiones logit sobre paneles de datos, en firmas Argentinas en la década del 1990,
(Sandin y Porporato M, 2007); (Caro, Diaz y Porporato, 2013). En especial las razones
de rentabilidad, endeudamiento (solvencia) y flujos de fondos son las que presentan
significatividad estadistica para explicar probabilidad de fracasos financieros!’.

5-Conclusiones

Los resultados obtenidos a partir del analisis de casos, el estudio comparativo
entre dos firmas y la aplicacién de los modelos en firmas cotizantes para el mercado
seleccionado, pusieron de manifiesto las ventajas del modelo de opciones barreras
naive, en relacion a su par basado en la 16gica de opciones simples. En primer lugar, las
opciones barreras presentan una relacion positiva entre el valor del patrimonio y los
niveles de volatilidad, hasta determinando punto en donde excesivos niveles de riesgo
impactan negativamente en el valor de la empresa. En segundo lugar, la muestra
arrojo un coeficiente de correlacién mayor entre las probabilidades de default y riesgo
operativo. Los resultados obtenidos son coherentes con aquellos provenientes de
trabajos donde fueron empleados ratios financieros y modelos de regresién logit con
datos de panel, ya que las razones financieras con mayor significatividad estadistica
para predecir fracasos fueron los ratios de rentabilidad, solvencia y flujos de fondos.
Se encuentran contenidos en las estructuras correspondientes a las ecuaciones que
describen los modelos estudiados en el presente trabajo. El valor de la firma es funcién
delaevolucion del activo, explicada por el comportamiento estocastico del rendimiento
operativo y su volatilidad. El pasivo (solvencia) se constituye en la barrera o precio de
ejercicio dentro de la l6gica contenida en los modelos de opciones. En tal sentido, las
opciones barreras son una Util herramienta de prediccién de probabilidades y valor
de default. Respetan la légica de la eleccién de inversiones y dindmica de negocios,
donde mayores niveles de riesgo no necesariamente se traducen en mayor valor
del patrimonio. En tal sentido, un instrumento aplicable a nivel de empresa, sector
o agregado econdémico, para el empresario como para los formadores de politicas
publicas.

Declaracion de conflicto de interés

Los autores del presente manuscrito manifiestan que no existen conflictos de
interés con ninguna entidad o institucién, ni de caracter personal en esta publicacion.

17 Otras investigaciones encontraron poca evidencia estadistica a partir de aplicar el modelo Z-Score y
la relaciones entre liquidez, rentabilidad y riesgo de quiebra con la probabilidades de fracasos financieros
(Andrade-Valbuena, Moscoso Duran, Salcedo-Perez, 2017). En este caso, se deba a que la prueba
econométrica se llevo a cabo con el coeficiente de correlacion de Pearson, en lugar de utilizar datos de panel
con modelos de regresion logit
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Anexos
Sticker Denominacion Nivel 1
ALUA Aluar Industrias Manufactureras
CEPU Central Puerto Empresa de Electricidad, Gas y Agua
COME Sociedad Comercial Del Plata | Corporativos
CRES Cresud ?(;grré:?;lt,tgz,sia;lzi?ga, Aprovechamiento
CVH Cablevision Holding Informacién y Comunicaciones
DGCU2 Distribuidora De Gas Cuyana | Empresa de Electricidad, Gas y Agua
EDN Edenor Empresa de Electricidad, Gas y Agua
LOMA (i) Loma Negra Industrias Manufactureras
METR MetroGas Empresa de Electricidad, Gas y Agua
MIRG Mirgor SACIFIA Industrias Manufactureras
PAMP Pampa Energia Empresa de Electricidad, Gas y Agua
TECO2 Telecom Argentina Telecomunicaciones
TGNO4 Eroarrtl:portadora de Gas del Empresa de Electricidad, Gas y Agua
TGSU2 ’;‘lrlinsportadora de Gas del Empresa de Electricidad, Gas y Agua
TRAN Transener Empresa de Electricidad, Gas y Agua
TXAR Ternium Argentina Industrias Manufactureras
TS Tenaris Industrias Manufactureras
YPED Y_acimientos Petroliferos Mineria_,,Explotacic:)n de Canterasy

Fiscales Extraccién de Petréleo y Gas

AGRO Agrometal Industrias Manufactureras
AUSO Autopistas del Sol Transportes, Correos y Almacenamiento
BOLT Boldt Fizlé\r/liicci(())ss Profesionales, Cientificos y
CADO Carlos Casado ?(;grré:?;lt,tgz,sia;lzi?ga, Aprovechamiento
CAPU Caputo Construccion
CAPX Capex Empresa de Electricidad, Gas y Agua
GARG | Carbodlor Bxtraccion de Petrdleoy Cas
CECO2 Enel Generacion Costanera Empresa de Electricidad, Gas y Agua
CELU Celulosa Argentina Industrias Manufactureras
CGPA2 Camuzzi Gas Pampeana Empresa de Electricidad, Gas y Agua
CTIO Consultatio Construccion
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Sticker Denominaciéon Nivel 1
DYCA Dycasa Construcciéon
FERR Ferrum Industrias Manufactureras
FIPL Fiplasto Industrias Manufactureras
GARO Garovaglio & Zorraquin ?gg:ﬁ;fl‘;isga;‘é‘iga Aprovechamiento
GBAN Gas Natural BAN Empresa de Electricidad, Gas y Agua
GCLA Grupo Clarin Informacién y Comunicaciones
HARG Holcim Argentina Industrias Manufactureras
HAVA Havanna Industrias Manufactureras
INDU Solvay Indupa (UNIPAR) Industrias Manufactureras
INV] Inversora Juramento ?g:;:glt}gi’sgaéléizga’ Aprovechamiento
IRCP Irsa Propiedades Ciales. Construccién
LEDE Ledesma Industrias Manufactureras
LONG Longvie Industrias Manufactureras
MOLA Molinos Agro Industrias Manufactureras
MOLI Molinos Rio de la Plata Industrias Manufactureras
MORI Morixe Hermanos S.A.C.I. Industrias Manufactureras
OEST Gr. Concesionario del Oeste Transportes, Correos y Almacenamiento
PATA La An6énima Comercio al Por Mayor y al Por Menor
PATY Quickfood Industrias Manufactureras
PREN1 Papel Prensa Industrias Manufactureras
PSUR Petrolera del Conosur Comercio al Por Mayor y al Por Menor
RICH Laboratorios Richmond Comercio al Por Mayor y al Por Menor
RIGO Rigolleau Comercio al Por Mayor y al Por Menor
SAMI S.A. San Miguel AGICI y F ?gg:ﬁ;fl‘;isga;‘é‘iga Aprovechamiento
SEMI Molinos Juan Semino Industrias Manufactureras
TGLT TGLT SA Construcciéon

Tabla 1.A: Panel de firmas cotizantes seleccionadas (fuente: elaboracion propia)
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Stcker N(d1) N(d2) BS=PN

ALUA 0,933022064 0,818851606 $ 11.428.743.191,66
CEPU 0,955344916 0,722023425 $ 38.374.675.704,13
COME 0,943702895 0,770736523 $ 3.121.805.677,28
CRES 0,969246942 0,768844623 $ 18.850.368.277,14
CVH 0,998599176 0,972622376 $ 69.165.239.093,16
DGCU2 0,965728274 0,840764058 $ 5.435.472.769,29
EDN 0,917118327 0,734304428 $ 44.213.411.764,83
LOMA (i) 0,929598412 0,487168683 $ 20.508.039.373,05
METR 0,892146243 0,657256357 $ 21.154.565.332,71
MIRG 0,941695715 0,642693889 $ 5.468.597.365,25
PAMP 0,881247948 0,572281729 $ 86.891.379.388,88
TECO2 0,943993493 0,629960503 $276.881.187.220,48
TGNO4 0,972987325 0,86647867 $ 33.400.937.773,47
TGSU2 0,934483915 0,734935902 $ 40.080.465.844,51
TRAN 0,956728633 0,766057068 $ 13.075.160.015,39
TXAR 0,987485155 0,863872492 $103.139.404.707,15
TS 0,987972476 0,843535809 $469.086.769.240,01
YPFD 0,902471325 0,689756242 $543.611.437.253,04
AGRO 0,906347765 0,71787625 $  324.547.231,12
AUSO 0,958595331 0,829460939 $ 10.947.542.246,83
BOLT 0,999951607 0,999358231 $ 1.738.046.216,17
CADO 0,994610399 0,933591287 $ 760.637.243,79
CAPU 0,900406254 0,554471988 $  859.145.374,48
CAPX 0,914879524 0,737193419 $ 8.389.037.653,05
CARC 0,7840526 0,538668555 $  229.880.287,69
CECO2 0,898305316 0,681713313 $ 8.549.338.246,71
CELU 0,872568039 0,658646864 $ 2.663.861.758,75
CGPA2 0,898807588 0,75178192 $ 9.380.246.749,18
CTIO 0,979065756 0,902302346 $ 6.539.523.521,32
DYCA 0,926961145 0,84218138 $ 680.433.702,12
FERR 0,9610363 0,82858931 $ 1.236.271.802,92
FIPL 0,876013488 0,694811586 $ 238.234.097,50
GARO 0,921240211 0,813315838 $ 323.696.282,99
GBAN 0,917944802 0,542312187 $ 10.800.422.134,55
GCLA 0,957668749 0,846631751 $ 9.661.929.803,08
HARG 0,931829378 0,653337335 $ 9.748.940.949,88
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Stcker N@1) N@d2) BS=PN

HAVA 0,958601497 0,744545101 $ 1.428.374.334,55
INDU 0,962395077 0,781786776 $ 7.529.904.083,18
INV] 0,990211886 0,957117942 $  7.349.355.732,29
IRCP 0,978590531 0,914130191 $ 42.821.294.033,44
LEDE 0,905280749 0,826494893 $ 3.417.200.399,96
LONG 0,905280749 0,826494893 $ 3.417.200.399,96
MOLA 0,813551249 0,513831799 $  4.995.925.271,09
MOLI 0,902775676 0,733824047 $ 8.975.426.102,07
MORI 0,853609077 0,719359002 $  141.350.671,69
OEST 0,944617368 0,726836662 $ 7.121.691.773,12
PATA 0,92864948 0,851861046 $ 4.277.774.934,14
PATY 0,904434373 0,601871119 $ 3.914.843.388,43
PREN1 0,911678063 0,666522867 $ 1.456.414.654,74
RICH 0,949944072 0,855463511 $ 1.413.240.629,35
RIGO 0,941192897 0,871741968 $ 1.038.009.500,94
SAMI 0,95530487 0,805586392 $ 12.869.764.380,36
SEMI 0,940570839 0,818289369 $  286.114.812,33

Tabla 3.A: Parametros valor del patrimonio neto como opcién modelo naive

(fuente: elaboracién propia)
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Un estudio para el mercado argent

Prediccion de fracasos financieros con opciones reales barrera
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Prediccién de fracasos financieros con opciones reales barrera: Un estudio para el mercado argentino

Stcker PD (ec.16) PD (ec.6) VD (total) (ec.18) VD (total) (ec.17)
ALUA 0,01% 0,000002118% $ 8.697.083,94 $ 50,84

CEPU 0,01% 0,000000680% $4.436.426,47 $ 13,70

COME 38,68% 24,757882399% $2.652.739.454,06 $ 4.505.596,85
CRES 39,72% 27,287262881% $11.180.675.883,44 $94.513.204,83
CVH 86,03% 0,145188578% $ 34.416.354.983,09 $ 1.068.358,89
DGCU2 0,13% 0,007674600% $ 14.049.259,00 $ 3.742,39

EDN 32,35% 16,590729510% $29.830.476.654,28 $410.139.284,05
LOMA (i) 42,57% 18,862271166% $25.385.239.861,77 $313.289.151,08
METR 30,65% 11,489115300% $12.130.098.662,10 $ 39.809.992,19
MIRG 82,19% 70,731953486% $ 7.691.528.706,06 $ 24.589.554,15
PAMP 24,90% 5,211113517% $ 45.921.436.754,06 $495.523.636,04
TECO2 24,01% 9,901305301% $95.768.218.384,89 $5.916.052.253,63
TGNO4 5,71% 2,526122779% $ 2.399.488.964,30 $15.317.378,33
TGSU2 1,90% 0,160109001% $2.246.448.129,97 $9.560.032,44
TRAN 2,93% 0,601457118% $790.436.697,69 $1.885.271,79
TXAR 10,15% 5,712998527% $8.372.275.878,16 $163.121.784,90
TS 15,84% 9,649793310% $90.966.091.043,07 $15.594.217.163,91
YPFD 44,48% 24,736805886% $ 356.312.778.239,77 | $22.721.460.715,71
AGRO 2,45% 0,108999780% $31.225.452,87 $ 726,19

AUSO 33,46% 22,441304161% $ 6.004.657.100,35 $24.764.831,34
BOLT 0,00% 0,000023551% $1.253,07 $ 3,69

CADO 14,28% 10,014556828% $ 244.949.694,41 $157.915,62
CAPU 43,30% 18,760066571% $1.312.355.932,18 $ 753.982,60
CAPX 9,66% 2,215180583% $2.211.277.041,10 $ 4.044.416,70
CARC 63,88% 18,116525822% $ 565.513.385,35 $29.678,13
CECO2 0,92% 0,003865991% $ 142.870.489,22 $2.023,17

CELU 31,71% 10,650918407% $1.559.956.631,43 $ 305.287,75
CGPA2 0,18% 0,000054134% $42.668.193,98 $ 77,04

CTIO 22,64% 15,790100716% $4.237.204.882,44 $26.225.571,43
DYCA 4,11% 0,872131617% $93.726.457,89 $ 13.156,60
FERR 3,82% 1,177286941% $110.942.880,83 $42.427,18

FIPL 25,19% 7,589629163% $199.271.992,71 $14.277,29
GARO 0,94% 0,042496182% $7.731.395,29 $70,89

GBAN 21,88% 5,378246121% $4.374.821.974,99 $7.823.452,27
GCLA 13,32% 6,741553465% $1.696.872.379,71 $2.636.032,88
HARG 29,11% 13,134587983% $ 7.856.460.723,45 $42.374.831,54




Milanesi G. (2019). Estudios de Administracion, 26(2): 52-81, julio-diciembre del 2019

Stcker PD (ec.16) PD (ec.6) VD (total) (ec.18) VD (total) (ec.17)
HAVA 7,69% 2,472024183% $104.767.577,66 $13.511,54
INDU 4,05% 1,117822662% $420.105.736,26 $454.122,71
INV] 6,29% 4,143050803% $ 574.754.320,35 $1.177.372,79
IRCP 0,00% 0,000047791% $ 1.420.737,97 $ 469,89

LEDE 7,44% 1,468558770% $1.005.877.133,75 $ 633.681,76
LONG 7,44% 1,468558770% $622.078.761,36 $23.990,39
MOLA 70,35% 32,540398574% | $ 13.866.271.893,09 $ 38.924.265,53
MOLI 55,66% 37,655055990% | $ 10.643.948.904,35 $31.149.958,48
MORI 89,84% 79,889140137% | $476.794.652,28 $46.521,36
OEST 50,99% 35,539968874% | $5.096.822.415,12 $11.549.231,90
PATA 8,24% 2,779528540% $1.727.329.180,64 $4.515.364,52
PATY 75,04% 56,962097934% | $4.527.013.194,95 $5.128.331,18
PREN1 38,23% 19,188748257% $635.169.251,70 $60.619,74
RICH 11,17% 5,218907472% $195.415.463,99 $ 353.727,05
RIGO 0,03% 0,000130417% $2.881.985,95 $ 1,69

SAMI 7,72% 2,830370070% $ 664.175.000,02 $960.975,14
SEMI 4,21% 1,034591515% $298.128.211,84 $22.067,12

Tabla 5.A: Probabilidades de insolvencia modelo opciones barreras - naive y
valor esperado de las probabilidades de insolvencia (fuente: elaboracién propia)
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Abstract

The purpose of this paper is to identify the impact of institutionalization, legitimacy,
learning behaviors, and other organizational characteristics on the efforts made
by sport clubs signing sponsorship contracts. An exploratory comparison of two
professional football clubs, playing in the First Division, of Costa Rica and Chile was
performed. Using a narrative methodology, the Costa Rican team was analyzed through
observation during a two-year collaboration period, and the Chilean team was analyzed
through in-depth interviews and an analysis of the historical literature. The analysis
revealed that organizational behaviors impact the clubs’ amount of sponsorship
contracts and multi-season contracts. It also revealed that institutionalization and
legitimacy work as a first latter in the relationship, and that by themselves it should
be considered a marketing tool. Additionally, it was observed that both learning
behaviors and resource seeking strategies contribute to successfully sign sponsorship
contracts, but a baseline level of legitimacy and institutionalization should exist.
Drawing on Institutional Theory, Ecology, and Organizational Learning a clear role
model was evidenced within the ecosystem of two professional football clubs, each on
a different Latin American country. These behaviors, which up to our knowledge has
never being analyzed before, yielded and sustained legitimacy, while showing a direct
effect on sponsorship single-season and multi-season contracts.

Keywords: Institutional Theory, Ecology, Resource Dependence, Organizational
Learning, Sponsorship, Marketing, Football, Soccer.
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Resumen

El propdsito del articulo es identificar el impacto que tiene la institucionalizacién,
la legitimidad, los comportamientos de aprendizaje y otras caracteristicas
organizacionales, sobre los esfuerzos que realizan los clubes deportivos al intentar
firmar contratos de patrocinio. Se realizé comparacion exploratoria de dos clubes de
futbol profesional, uno chileno y el otro costarricense. Utilizando una metodologia
narrativa, el club costarricense fue analizado por observacién, a lo largo de un
periodo colaborativo de 2 anos, mientras que el club chileno se analiz6 utilizando
entrevistas a profundidad y una revision de literatura histérica. El andlisis revel6 que
los comportamientos organizacionales tienen un impacto en la cantidad de contratos
de patrocinio, tanto de una temporada como de varias temporadas. Se devela que la
institucionalizacion y la legitimidad son un primer paso en este tipo de relaciones,
y que por si solas, se consideran una herramienta de mercadeo. Adicionalmente, se
observa que, tanto el aprendizaje organizacional, como las estrategias de consecucién
de recursos contribuyen en el proceso de firma de contratos de patrocinio, no obstante,
debe existir un nivel basico de legitimidad e institucionalizacién. En concordancia con
la Teoria Institucional, la Ecologia y el Aprendizaje Organizacional, se evidencia un
claro patrén de comportamiento de estos dos clubes profesionales, cada uno dentro de
su entorno. Estos comportamientos, que hasta donde sabemos nunca se han analizado
antes, produjeron y mantuvieron legitimidad, al tiempo que mostraron un efecto
directo en la firma de contratos de patrocinio de una o varias temporadas.

Palabras Clave: Teoria institucional, ecologia, dependencia de recursos, aprendizaje
organizacional, patrocinio, mercadeo, fatbol.

Introduction

Sport institutions have several different ways to generate their earnings; ticketing,
broadcasting rights, merchandising, player transactions and sponsorships to mention
the most common ones. Although fans are most of the time the emphasis of
investigation, this dissertation will focus our attention on the B2B perspective, more
specifically the sponsorship sales.

According to CNBC, with figures obtained from the World Advertising Research
Center (WARC), sponsorships are becoming relevant for the industry, representing
US$65.8 billion deals during 2018 (Handley, 2018). This represents a 4.9% increase
compared to 2017, and it is expected to continue rising in the future. The majority of
these funds are allocated to clubs with higher brand equity and exposure (Wetzel, et
al., 2018), keeping “smaller” clubs in a scarcity situation.

Long-term sponsorship contracts are rare (Bailey, 2012), and the norm within
the industry is that sport clubs send proposals while sponsors receive proposals

83



84

Sponsorship sales is not only a sport, but an institutional business as well: evidence from two professional football...

(Athanasopoulou & Sarli, 2015; Douvis, et al., 2015). Anthanasopoulus and Sarli (2015)
mention that only in cases of very successful clubs, sponsors are the ones making the
first approach. Multi-season contracts are very important; they give stability, allowing
sales representatives to focus their time in new deals, while trying to establish long
term relationships with their current sponsors (Reilly et al., 2018).

Rules, norms, and processes most of the time are imposed by higher level
institutions, while clubs create formal organizational structures as reflections of
rationalized institutional rules (Meyer & Rowan, 1977). Governments require tax
payments, social security, municipal taxes, patents, permissions, public services,
and sometimes forms and documents from other institutions, such as anti-drug
organizations and local sports committees. National Football Associations asks for
proof of contracts with players, A-licensed trainers, approval for stadiums, paid security
on event days, private insurance for players, workers, referees and fans, infrastructure
and field norms, and protocols for events and meetings. The International Federation
of Associated Football (FIFA) has its own requirements, although most of them are
enforced through the local National Football Association'.

Abidance is mandatory, and no excuses are accepted, or else government
institutions will punish clubs through regular law sanctions and football associations
through loss of games and/or points. Punishment is coercive enough for clubs to
comply with regulations, while many of them struggle to avoid entering in a probation
situation. This dissertation identifies this as a new institutionalism, where legitimacy
is basically a source of inertia to justify specific practices (Selznick, 1996).

More recently, it has been suggested that organizations replicate actions from the
environment according to the way they perceive those events (Ericksson-Zetterquist,
2019), and that institutional pressures are regularly the foundations of change (Annosi
& Brunetta, 2017). Organizations, no matter their size, age, location or industry, tend
to behave in an institutionalist manner (Carter & Spence, 2019), and despite the fact
that some areas such as operations usually lower their efficiencies, organizations are
still avid to move into institutionalized behaviors (Lo & Yeung, 2018). These lead us
to the first research questions in our study.

RQIA - Does legitimacy and institutionalization guide professional football clubs’
organizational behaviors?

RQIB - Does these behaviors enhance professional football club’s efforts signing
sponsorship contracts?

Sponsors are additional participants in the football ecosystem, and in relation
to club’s economic survival, they represent a source of sustainable income
(Athanasopoulou & Sarli, 2015). Nonetheless, sponsors add extra pressure to sport
clubs, for example public banks in Costa Rica request documentation proving that the
club is up to date with all government and football association requirements, which
ensures that legitimacy is important within the sport industry.

Although sponsors are commonly seen on team jerseys, for “smaller” clubs it is
harder to sign big contracts, as “bigger” clubs usually guarantee a broader audience
on television networks (Cuoghi, 2017). An additional disadvantage for “small” clubs is
that the pre-empting rule of brands wishing to sign multi-season contracts in order to

1 Asociacion Nacional de Futbol Profesional (ANFP) in Chile and,Unién de Clubes de Futbol de la Primera
Division (UNAFUT) in Costa Rica.
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have the competitor out of the respective exposure, is only applicable for “big” clubs
(Bouchet, et al., 2017), while smaller clubs must deal regularly with single-season
deals which increases the effort needed every new season (Athanasopoulou & Sarli,
2015).

Additionally, not all companies are interested in spending advertising budget
through sport sponsorship, which creates scarcity of resources. Sponsorship as of 2015
represented only 7% of the amount of money spent on advertisement (Douvis et al.,
2015). Although it is common to see one single company’s logo in the jersey of several
teams, or in several stadium billboards, for example PF? in Chilean First Division clubs
or Kolbi® in Costa Rican teams, those companies have a specific budget, having the
chance to allocate it into one single club or divide it within several. They even have
the chance to allocate it to broadcasting or the Association directly, delivering no
direct income to any club.

It has been suggested that a key point for some potential sponsors is the fit
between their clients and the club’s fans (Douvis et al., 2015). Although there are no
established KPI’s for sponsorships, brand awareness and exposure are regularly used
due to their simplicity and easy-to-build metrics (Cuoghi, 2017). Sport clubs deal with
the issue of differentiating within their competitors but at the same time matching
with their sponsors. On the other hand, most of their exposure is given by match-
day events, which indeed represents exposure for their rival as well, leading us to our
second research question.

RQ2 - Does emulation and differentiation behaviors co-exist within professional
football clubs to enhance their efforts signing sponsorship contracts?

Clubs strive to obtain sponsorship contracts and build B2B relationships as this
could represent stability for their operational competence (Misener & Doherty, 2014).
Organizations can actually learn from their own experiences or from the experiences of
third parties (Levitt & March, 1988) but at the end they learn someway how to proceed.
Central American football clubs tend to watch and learn from their counterparts in
Mexico, while South American clubs do the same with Brazilian clubs. Sport clubs deal
with this situation on a regular basis, and this led us to our final research question;

RQ3 - Does learning behaviors within professional football clubs enhance their efforts
signing sponsorship contracts?

Literature review

Institutionalization and legitimacy in sports

Organizations within an industry tend to look like each other, even though they try
to find ways into differentiation (Powell, 2016). Differentiation in the sport industry is
sometimes a matter of geographical means, sometimes ethnic, a combination of both,
and other types of distinctions. In Chile for example, Colo Colo* (32) , Universidad
de Chile (18) and Universidad Catdlica (13) represent 62% of titles (TVN, 2018) and
76% of the fans in the nation (Correia, 2016). In Costa Rica, Deportivo Saprissa (34),

2 PF is a Chilean food manufacturer.
3 Kolbi is the government telecommunications company in Costa Rica.
4 In parenthesis () the amount of local league championships obtained as of January 2019.
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Liga Deportiva Alajuelense (29) and Club Sport Herediano (27) represent 84% of all
champions and add up to 88% of the fans (Calvo & Obando, 2018). Differences in
the number of fans, attendance to events and broadcasting audience are relevant in
order to sign contracts (Borrisser Roldan & Solanellas Donato, 2018; Cuoghi, 2017).
In any league, “bigger” clubs compete in the same division with other “smaller” clubs
for championships, points, and international tournament qualifications, but also
avoiding relegation, increasing stadium attendance and what is more relevant for this
study, signing sponsorship contracts.

Having legitimacy among other participants in the industry, with regulatory
organizations and with the general public will contribute, as survival in the long term
is placed on jeopardy in the absence of legitimacy (Danisman, Hinings, & Slack, 2006).
Clubs can proceed with branding practices that contrast them with the norm, but
these efforts should never cross the line of losing legitimacy (Ertimur & Coskuner-
Balli, 2015). Legitimacy is so important for survival, that isomorphism processes are
basically a norm no matter the industry you are in. Isomorphism could be imposed
by coercive means, mimetic processes or simply by normative matters (Powell,
2016). In South Korea for example, it was shown that social responsibility was part
of the isomorphism clubs experienced (Joo, et al., 2017), and although initially social
responsibility was perceived as a cost, in the long run it had a positive impact in the
clubs overall image.

Clubs policies are normally based on the interplay between internal discussions
and external influence (Skille, 2011). When a sport club is part of a school for example,
things can be more complicated, as forces for change include competitive pressures,
association requirements, economic conditions, turbulent environment, alumni,
parents and fans (Welty Peachey & Bruening, 2011). This becomes relevant in our
study as the two cases analyzed are; one club first being officially linked to a university
but then separated, and a second team where the exact opposite occurred.

Organizations tend to see rules as myths to obtain the legitimacy, even if those
rules make them loose coordination and control (Meyer & Rowan, 1977). Clubs
around the world submit their contracts to both local and international associations
as if they were public institutions. This places clubs in a vulnerable situation, as
competitors know precisely how much they are paying their players and when their
contracts expire. Teams know that sometimes the punishment could be cheaper than
the accomplishment of the rule, but legitimacy and long-term survival makes them
prevail under the script.

Although it is suggested that institutional theory is somehow an iron cage as stated
by DiMaggio (1993), the truth is; evolution is permitted. Organizations do evolve and
change, but this transformation is normally a response to changes in the environment
and most often due to changes in other organizations within the industry (Zajac &
Westphal, 2004). In sport business, relegation systems are motives of instant change.
Clubs once in First Division (FD) should adapt immediately to Second Division (SD)
and vice versa. It could be argued that an entrepreneurial institutionalization is forced
for these clubs, were fast pace institutionalization is a remedy to legitimize their
activity in the brand-new market (Bruton, et al., 2010).

Therefore, all institutions being the same could be virtuous for all participants.
Nonetheless, it is argued that the higher the performance imperative within a field,
the more likely the institution as a generic concept will be deinstitutionalized and
the more likely it is to be appropriated and customized in order to gain inimitability
and thus have a competitive advantage (Gilmore & Sillince, 2014). So, there is always
room to differentiate institutions, for example you can expect to find different ice
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cream flavors in different ice cream shops; however drawing on institutional theory,
it is highly probable that you will find vanilla ice cream on most of their menus. In the
end, adaptation of institutional based values and norms among individual actors from
both integration and differentiation perspectives (Danisman, et al., 2006) support the
idea that sport clubs change as time passes but keep some common elements among
themselves.

Resource seeking strategies in sports

This study argues that resource seeking strategies are needed in the club’s
intention for prevailing over time, especially for “smaller” ones, which cannot compete
outside the pitch against “big” clubs. However; if “smaller” clubs combine different
resources efficiently and work these pieces together, they can improve their chance of
survival. Minimizing dependency could be worked through mergers, joint ventures or
political actions (Hillman, et al., 2009), clubs have done this in the past by negotiating
broadcasting contracts as a group.

Usually the number of broadcasters available to negotiate is low, which gives them
more power when negotiating. Similar situation happens with sponsors, especially in
Latin America, where most of them prefer to be in the “big” team jerseys. This could
be assumed as a power imbalance in the environment, and the idea of some clubs, or
all of them negotiating together with possible sponsors creates a solution that could
be named interdependence (Casciaro & Piskorski, 2005).

If financial resources were to come by winning the national championship or
qualifying for an international cup or competition, most small market clubs would see
their survival chances diminish (Frick & Wallbrecht, 2012). Frick and Wallbrecht (2012)
focused their investigation in the relegation system most leagues around the world
use. A poor performance is usually punished with relegation and since being relegated
is associated with a dramatic decline in revenues, avoiding relegation becomes a goal
for many clubs. “In line with the organizational ecology literature, club experience,
previous club performance and market size affect survival in a statistically significant
and economically relevant sense” (Frick & Wallbrecht, 2012, pg.1).

In professional sports, playing in FD rather than a lower division is synonymous to
being in the market of goods and services or having no market presence at all. Younger
firms (seen as recently promoted clubs) are systematically exposed to higher risks of
market exit in professional football, which is often referred to as liability of newness
in organizational ecology (Oberhofer, et al., 2015). Therefore, short term management
usually appears, as every year one or more participants disappear from the market.
Oberhofer (2015) stated that experience seen as the amount of years playing in FD
plays an important role on survival, clubs allocate all resources needed to prevail in
FD as much as they can.

Learning behaviors in sports

Professional football clubs are immersed in an intense market, with beginnings
and endings coming fast. This is especially true for those “sport entrepreneurs” or
newcomers from other divisions. Special learning behaviors could be an answer to
explain the process; “Organizations are seen as learning by encoding inferences from
history into routines that guide behavior” (Levitt & March, 1988, pg.320).

Organizations are constantly looking for insights that could help them grow,
succeed or sometimes just survive. They are even willing to collaborate with all kinds
of stakeholders in order to maintain legitimacy, opening themselves to community
and loosing part of their control (Desai, 2018). Confronting different scenarios like
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playing to avoid relegation, to obtain a championship or to compete in both local and
international fronts, demand different governance models. Efficiency demands that
governance alternatives should be adapted to match the problems they are trying to
solve, considering cost benefits (Nickerson & Zenger, 2004), and in the case of clubs,
their season objectives.

Clubs strive to have a look into their competitors, and counterparts in other
latitudes in order to adapt to their environment as soon as possible. Exploring into
new ways of doing things is not a premise though, but exploitation is, due to the
short-term pressures mentioned before. Refining exploitation more rapidly than
exploration, are likely to become effective in the short run but self-destructive in the
long run (March, 1991), although sometimes clubs have no other chance.

Learning processes has significant impacts on the development of intellectual
capital (Megheirkouni, 2017) and is congruent with the idea of experience being an
important input for a clubs’ survival. “Despite the implicit and tacit understandings
of organizational activities acquired through diffusion processes, taking data
and information and translating it into actionable knowledge for organizational
members require organizational learning mechanisms to be developed and utilized”
(McCullough, et al., 2016, pg.6). Professional sport leagues are a particularly different
industry. Leaders can arise on the playing field, sitting on the bench, or in a managerial
position (Rowe, et al., 2005), and it is of the upmost importance for an institution to
identify how to take advantage and learn from these leaders.

Sport clubs try through benchmarks to adopt well perceived actions made by their
counterparts (Villaseca, 2018). If two or more clubs negotiate contracts together once,
and the solution resulted in a better treatment for them, a structural inertia could
work out. High levels of structural inertia are consequences of selection processes
rather than a prediction for selection (Hannan & Freeman, 1984). This means that a
good practice could simply be adopted by another or all participants, as they could
perceive that staying out of the negotiations could impact them negatively.

Activities of organizations and their outcomes are given by the environment they
are in (Pfeffer & Salancik, 1978). Pfeffer and Salancik (1978) argue that regulatory
institutions exist in part to dominate and in part to prevent domination, stating that
interdependence is needed for organizations to achieve their goals. Nowhere else is it
truer than in sports, where clubs compete against each other, but they need each other
as well, as there could be no tournaments with only one team.

Learning could also be a problem, as ambiguity, lack of experience, constant search
for legitimacy and lack of resources could guide clubs into adopting an unsuccessful
inefficient model. For example, Brazilian football league has been suggested to operate
with low Technical Efficiency (Barros, et al., 2010), and still, the Brazilian league is
seen by other leagues in Latin America as a model to be mirrored.

Conceptual Background

Clubs need to keep within the stablished rules and norms coming from the
government or sport entities, for both legitimacy and survival. In this run, clubs are
trying to obtain incomes through sponsorship contracts, and if obtained, they will
allocate resources into different fields according to what they perceive are the best
way to invest their budget, either learned from within or from third parties.

Drawingoninstitutional theory, ecology (resource dependence),and organizational
learning we propose to analyze the research questions with the model presented in

Figure 1. Institutional theory, ecology and organizational learning within the
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sports sponsorship process.
In the model proposed, institutionalization along with legitimation and other

* Multi-season

Learning from past
experiences

* Encoding inferences

* Exploration

Organizational
Learning

organizational characteristics are deem relevant for clubs, as multi-level punishments
arise when operating outside the rules, leading to sanctions for clubs. In the second
latter, clubs use learning behaviors to adopt what is apparently effective. At the
same time, resource seeking strategies drives them to work out some solutions in a
“joint venture” manner, and negotiate benefits in conjunction with competitors, or
simply compete for those resources having clear both power imbalance and mutual
dependence (Casciaro & Piskorski, 2005).

Many resources for clubs in Chile and Costa Rica come from B2B relationships,
as ticket sales represent less than 20% of their budget, and for “smaller” clubs this
percentage is even weaker. Therefore, the sport platform offered for sponsor exposure
is very important, in other words, B2B relations could be the difference in pursuit for
survival (Brooks, 1994).

Drawing on institutional theory, it is expected to see clubs 1) following
institutionalization behaviors and 2) entering legitimation processes. Regarding
ecology and resource dependence, it is expected to have clubs 1) performing
benchmark processes to emulate how other clubs gather resources and 2) at the same
time performing differentiation behaviors as a resource seeking strategy. Finally,
drawing on organizational learning it is expected to see clubs 1) performing learning
behaviors from their previous experiences and 2) from third parties, either in the same
league or abroad. The impact of these actions should be reflected in the amount of
sponsorship contracts signed. With higher levels of accomplishment, multi-season
sponsorship contracts should arise.

Method

Qualitative methodologies are useful to have a deeper comprehension of the
means and definitions of a situation, seen from the eyes of the implicated individuals

Sport Sponsorship
Marketing Efficiency

* Sponsorship contract

sponsorship contract
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(Salgado Lévano, 2007). It is also helpful to understand where it all began, when it
started and how was the current status quo accomplished (Noy, 2003). Within the vast
options that qualitative investigation gives, the one chosen for the current study is the
narrative methodology.

Narrative methodology allows researchers to analyze circumstances as accurate
representations of real knowledge, from genuine experiences from those individuals
who lived the situations in the first person (Arndt & Tesar, 2019). Within social
sciences, narrative is now considered a mature qualitative methodology (Mainil &
Platenkamp, 2010) that could be accurate in order to understand the meaning of why
something is happening rather than just what is happening (Michie, 2013).

This investigation analyzed two professional football clubs, both playing in the
respective FD of their countries. Club Deportivo Unién Espanola (UE) in Chile and
Club de Futbol Universidad de Costa Rica (UCR) in Costa Rica. This clubs were chosen
due to their similarities and circumstances that make them comparable. Both clubs
have below 1% of the market share of fans in their respective league (Correia, 2016;
Rodriguez et al., 2019). UCR was officially linked to Universidad de Costa Rica until
2016 when this affiliation was terminated by the University. UE on the other hand had
no link to any institution until 2008, when it was acquired by Universidad SEK.

UE has won 7 First Division championships (the last one in 2013), 1 Primera B,
2 Copa Chile, 1 International Tournament, 5 National Tournaments and 3 Friendly
Tournaments (Espafola, 2018). On the club’s official website, relevant data includes
participationin 75 complete seasons in FD (uninterrupted since 2000), 11 participations
in Copa Libertadores de America (latest appearance 2017), 2 times participant in Copa
Sudamericana (most recent participation 2018) and 1 Recopa Sudamericana de Clubes
(1970). UCR has won 1 FD championship (1943), 3 SD titles (last one in 2012), and 1
Phillips Cup (1955). UCR has played uninterrupted in the Costa Rican FD since 2013.

Analysis for UE was made through in-depth interviews to Baltasar Villaseca (June
20th, 2018 and July 8th, 2018), Product Manager of UE. Also, data analyzed online and
references to the book “Soy de la Unién” (2014) which goes over the club’s history
from a fan’s perspective. Results were then shared with Villaseca (2018) who in turn
confirmed them on July 25th, 2018. In the case of UCR, the main input is through
observation, as the researcher worked closely with the club since 2016, including
marketing duties, sponsorship sales and participation in Unién de Clubes de Futbol de
la Primera Division UNAFUT meetings and gameday events. Also, input from different
websites are considered.

Actions taken that show typical organizational behaviors will be gathered and
analyzed. Outcomes will be shown in two aspects, number of sponsors in every season
and multi-season contracts distinguished. As it was previously stated, playing in
SD or a lower league has a major negative impact on a sport club. Therefore, the
timeframe of the analysis will be done for the recent period in which both teams have
been in their respective FD. UE has been playing in FD since 2000 and UCR since 2013,
consequently our analysis will include the period between 2013 and 2018.

Results and Discussion

Due to practical constraints, this paper cannot provide a comprehensive review of
all the topics contained within the three theories chosen to analyze the sponsorship
process. Nonetheless, the results of this study indicate that there are clear
organizational behaviors that, up to some extent, impact the sponsorship process.
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Strong evidence of institutionalization, legitimacy, learning behaviors and resource
seeking strategies were found, and are discussed in the following section.

Institutionalization and legitimacy in professional football clubs

UCR suffers from a two-front burden, as they have all the normal regulations
all other clubs have in Costa Rica in addition to the one brought on by the public
university; Universidad de Costa Rica. This extra burden was compensated with
additional monetary resources given by the public university; however, some of their
regulations were stricter than those applied by other institutions. During 2015, an
official audit made by the university discovered some inconsistencies in the accounting
books. Punishment imposed; no budget will be allocated to the club starting in 2016.
This placed the team in a complicated situation as this budget accounted for almost
50% of the UCR monthly expenses.

During this period, UCR tried many ways to raise the missing “sponsorship”
capital, but the incident was so publicly diffused that no new contracts were signed,
and some of the ones standing were placed in jeopardy. After months of uncertainty,
a solution presented itself externally, a private company with Colombian capital, Con
Talla Mundial (CTM) accepted to assume the administration of the club on May 2017.

Although economically it represented a solution in the short term, the rupture
in the relationship with the public university, and the newness of CTM in the market
represented an instant problem of legitimacy. All sponsors on the jersey broke their
contract, and only a couple with sideline advertising billboard contracts remained.
CTM and UCR, started all over again the institutionalization and legitimation process.

Many companies like banks, agencies and other institutions request that the club
show proof of being up to date with tax payments and social security prior signing any
contract. Same thing happens with the UNAFUT, who requested the accomplishment
of their own specific sport requests, plus all government related requisites. Although
this means tons of work for the club, who has a short number of administrative
employees, some contracts were signed, most of them with companies that usually
sign sponsorships with all FD teams.

During 1970’s UE won 3 titles and 3 second places and the 1980’s were also good
years for the club. Nonetheless, some of that success placed in danger the financial
situation of the team during the 1990’s. “...each victory from the previous decades
seem now like a cheerful and careful traffic towards the institutional cliff” (Hidalgo,
2014, pg.155). Price for legitimacy was highly payed years after with the first and only
relegation of UE in 1997.

Nowadays, UE responds to different pressures from ANFP, FIFA and CONMEBOL
(regional football confederation), but ANFP channels all the pressures (Villaseca,
2018). Security systems and policies are followed for gameday events as requested
both by ANFP and local police departments. Recently, UE received a punishment
from Tesoreria General de la Reptblica, were the broadcasting contract was seized
(Espanola, 2018). This contract represents the most important source of funds, and
this seizure represents a budget gap of almost US$1.4MM. The immediate impact was
the club’s inability to sign new players for the 2018 season and the doubts it generated
within the fans and general public. UE is now working out a way to reclaim legitimacy,
before current contracts are placed on risk and new ones could be signed.

Resource seeking strategies in professional football clubs
UCR is constantly performing a benchmark process to identify those companies
giving sponsorships to other clubs in FD. This is a simple way to know which

91



92

Sponsorship sales is not only a sport, but an institutional business as well: evidence from two professional football...

companies are open to this type of advertisement. Problem is, other clubs are doing
the same thing. This means that if UCR signs a contract with a brand-new entity in the
market, other clubs will try to sign contracts with that same company, and the budget
allocated to UCR could diminish for upcoming seasons. An example of this is that in
the 2017 season, UCR was the first and only team to sign broadcasting contract with
the Mexican channel Multimedios. For the 2018 season two additional clubs signed
with Multimedios, AD Santos and AD San Carlos (Calvo & Obando, 2018).

Likewise, when UCR sees a new sponsor on another team’s jersey or billboard,
immediately a meeting with that company is requested and organized. Signing a
contract is not guaranteed, and even if you are successful and sign a contract it will
usually be for less economical resources than the contract signed by the first team that
reached out the sponsor. At the same time, other clubs will try to organize a meeting
with that same entity, making timing extremely relevant (Carroll & Harrison, 1994).

Although some efforts have been initiated to create clusters of clubs to negotiate
contracts as a group, no official success can be exemplified. UNAFUT itself is the only
entity who has signed contracts in name of all clubs, but an individualistic behavior is
still present in Costa Rican teams.

UE is constantly working out meetings with current sponsors and incentivize the
contracts to be at least for 2 seasons (Villaseca, 2018). It is important to have multi-
season contracts as this is the way to have stability in resources. Villaseca (2018)
says UE is working on ROI reports for the sponsors to somehow make tangible their
investment in the club. This initiative is focused on showing brand equity to the
sponsors and incentivize multi-season contracts.

There is a limitation imposed by ANFP and Scotiabank, as there is a contract
between the association and this bank that impacts on clubs, as they are inhibited to
sign any type of agreement with any other bank (Villaseca, 2018). Although banks are
normally willing to invest on sponsorships, this action in Chilean football limits the
available resources. Villaseca (2018) mentions that some companies usually like to be
involved in football sponsorship, and therefore are “must” meetings and interactions
from time to time, like Cristal’, PF and Gato®. Competition with other clubs is tough,
as resources for sponsorships from these entities are limited and should be allocated
between all the options they have in the market.

Learning behaviors in professional football clubs

Benchmark performed by UCR is not only on sponsorship means, actions driven
by the administration have been placed on protocol gameday events too. For example,
the inclusion of kids in the kickoff ceremony, or bringing a band to play music during
the game, which most of the time was accomplished through relations made with
local elementary and high schools. Although assistance during events with this type
of arrangements increased, no direct effect on sponsorship sales could be linked to
this type of actions.

Other activities are also placed in practice just because other clubs are doing the
same. For example, taking some of the local games to different stadiums in order
to have better ticketing, to the extreme in which some local games were played in
the opponent’s stadium. The most relevant example was the semifinals of the 2014
season, were both games of the leg were played in the Saprissa stadium. Although

5 Local brewery
6 Local winery
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this action did work in the short term to obtain resources, in the long run it could be
detrimental with the fans, as some identity could be lost.

CTM, is learning on a fast pace from their experience administrating a club in
Colombia (Deportes Quindio), and by emulating other Costa Rican clubs within
the UNAFUT. In the meantime, they have been clear stating that funds allocated to
the operation of UCR were underestimated, and that a couple extra years placing
additional resources to the team will be needed before operations could be done
entirely with sponsors and ticketing.

On the other hand, UE has a Spaniard background as their founders and current
ownership and stakeholders are from Spain. Most of them try to emulate Real Madrid
actions, although difficult due to differences between both clubs (Villaseca, 2018).
Villaseca (2018) also mentions that locally, some actions taken by CD Universidad
Catélica (UC) are emulated as they are perceived to be the best managed team in
Chilean FD.

UE tries not to compete directly with “big” Chilean teams like UdC, CC or UC,
instead creating its own brand equity and showing value to current and potential
sponsors (Villaseca, 2018). It is important to notice, that even though UE has a
differentiation strategy, due to the industry type and the inevitable closeness clubs
within the same league have, the book “Soy de la Unién” mentions these three clubs
constantly (Hidalgo, 2014), proving the impact these teams have on the learning
process of UE, and most likely all other clubs in the league.

Impact on sponsorship contracts

Clubs are constantly struggling in their day to day marketing efforts in order
to sign long term sponsorship contracts, stability is hard to obtain especially for
“smaller” clubs (Oberhofer et al., 2015). Having legitimacy is crucial for these clubs,
as it is essential not only for compliance towards football associations, agencies and
government offices, but also helps sign contracts or renew them. Clubs, like any
other institution, need to change over time due to different kinds of pressures, but
it is important to proceed with transparency in order to accomplish changes without
losing legitimacy (Welty Peachey & Bruening, 2011).

Table 1 shows the sponsors that both UE and UCR had between 2013 and 2018. It is
divided by sponsors on jersey and those on sideline billboards. Notice that sponsors in
jersey are also in billboards but are not duplicated in the table. Additional lines were
added to distinguish changes in administration and institutional relationship with
upper level institutions.
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Clearly the sponsorship situation was impacted in UCR when the affiliation with
Universidad de Costa Rica ended. After one season of administration by the board of
directors, CTM started their management process, and results on sponsorship were
impacted immediately. From seven jersey sponsors and thirteen billboard sponsors
in 2015 (last year of partnership with UCR) to one jersey sponsor and four billboard
sponsors in 2017 (first year of CTM management). CTM struggles with low budget and
a race towards legitimacy as soon as possible.

In their second season as administrators, some legitimacy was gained, some
learning applied, and resource seeking strategies implemented. This resulted in three
additional jersey sponsors and two additional billboard sponsors. Still short from
numbers shown back in 2015, but on track to have better figures in the future.

Long-term contracts are unusual for UCR; none of their sponsors have advertised
on their jersey for all five years analyzed, and only two sideline billboard sponsors
had a contract every year. This was most likely impacted by all the administrative
changes the club has endured. UCR had five multi-season contracts with sponsors
before these changes; however, after all these administrative modifications UCR only
has one multi-season jersey sponsorship contract. A change in leader succession had
a direct impact on the team’s performance, both on and off the field (Rowe et al.,
2005). Therefore, UCR needs continuous hard work on the proposed model in order to
achieve stability through more and better multi-season contracts.

On the other hand, UE started administration under Universidad SEK back in 2008,
therefore by the first year shown in table 1, management had already six years to work
out, at least partially, all the organizational behaviors discussed in this dissertation.
Precisely in 2013 UE won their most recent FD championship. Two sponsors are
present in all five seasons on jersey, four sponsors have multi-season contracts on
jersey and four additional ones have multi-season contracts on sideline billboards.
Since 2016, all jersey and billboard sponsors sign multi-season contracts.

Immediate actions should be taken in order to maintain this behavior, avoiding
any possible implication due to the sanction imposed by Tesoreria General de la
Republica. As it happened previously to UCR in their relationship with Universidad
de Costa Rica, and the difficulties of UE back in 1997 and 2007, it is important to have
strong perceived legitimacy and proof of institutionalization.

Conclusions

Evidence show that institutionalization, legitimacy, resource seeking strategies
and learning behaviors are imperative in club survival. Success on signing sponsorship
contracts depend not only on winning games and championships, but on the correct
application of relevant organizational tasks.

Current findings suggest that in general, legitimacy is deemed important for clubs to
both, maintain current sponsors and sign new contracts, therefore institutionalization
is a major issue in their everyday workflow. Once acquired, high levels of legitimacy
and institutionalization are suggested to be enough for clubs to sign a base amount of
sponsorship contracts. On the other hand, when these characteristics are lost, current
contracts are placed on jeopardy, and new ones become elusive.

Benchmarking play an important role within professional football clubs, as they
use it to keep track on institutionalization, and to emulate what “successful” clubs
are doing. This behavior, guide clubs to enter a mimetic process, and sometimes,
a bundling effect, where two or more clubs proceed in conjunction. Aligned with
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resource-dependence theory; sponsorship process in Latin-America is a ‘close-circle’,
where some actors (sponsors and clubs) are recurrent, therefore making networking
and personal background a valued input for those people (clubs) in-charge of selling
sponsorships. While emulating other clubs seem as a logic answer, distance and
environment characteristics could make this practice contraindicated. Evidence from
the current study suggests that successful practices in one country could have no
impact in another one, for example CTM success in Colombia had no effect on their
initial efforts made in Costa Rica. The same practice but using another club from the
same league as a role-model showed a positive impact, as for example UE adopting or
emulating UC practices in Chile market.

Findings in this report are subject to at least three limitations. First, we should
make clear that the present study is exploratory in nature, and that by doing so we
encourage other scientists to proceed with additional investigations. Second, the
sample is small as only 2 clubs were analyzed. One possible solution to this issue could
be analyzing all clubs within a league or more clubs from different leagues. Finally,
the measurement is given by number of sponsors and the implication of multi-
season against single season contracts. This leaves out the hard money perceived
from contracts. One contract could represent in dollars the same amount that other
2 or maybe 3 different contracts. Nonetheless, our measures are adequate to answer
our questions but in-depth analysis with money could help comprehend better the
situation.

Managerial Implications

For practitioners is important to notice that regulations from government and
sport entities are not only merit of compliance, but a marketing tool itself. Companies
willing to have sport sponsorship as part of their brand exposure strategy will most
probably sign contracts with those clubs that prove to be institutionalized and enjoy a
certain degree of legitimacy. It is also important that even though institutionalization
is imperative for clubs to obtain sponsors, it is not enough to obtain and maintain
multi-season contracts. Sponsorship sales agents should start their sales-meetings
and presentations confirming club’s institutionalization and legitimacy, and clubs
themselves should enhance this through their communication channels.

Changes in ownership structure for example, are subject to speculation and doubts
from institutions and general public. Therefore, making the process publicly available
through media, and keeping all stakeholders aware of the changes, while maintaining
institutionalization, could help clubs keep their legitimacy, and therefore enhance
their sponsorship process. In the dynamic environment of sports, where clubs are now
subject to mergers, acquisitions, joint-ventures and such, this study gives light on how
clubs should proceed.
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Informacion editorial

CONTENIDO GENERAL

Estudios de Administraciéon, es una revista de
negocios revisada por pares en doble-ciego,
publicada por el Departamento de Negocios de la
Universidad de Chile desde 1982.

Fue creada para proporcionar un foro académico
para trabajos de investigaciéon de la comunidad
académica empresarial chilena y latinoamericana.
Nuestra revista tiene como propdsito contribuir
a la comprension, la practica y la ensenanza de la
administraciéon y los negocios en Latinoamérica
y en paises relacionados y emergentes. Desde esa
mirada, nuestro equipo editorial estd comprometido
con un proceso de revision eficiente y constructivo
destinado a mejorar los manuscritos.

Del mismo modo en la valoracién de los trabajos
se incorpora explicitamente la contribuciéon a
la practica, a la ensenanza y al descubrimiento
o refutacion de teorias y/o enfoques, con
aproximaciones cuantitativas y/o cualitativas.

La revista se publica semestralmente, tanto en inglés
como en esparol. Las presentaciones en portugués
también son bienvenidas y, en caso de aceptacion, se
traduciran al inglés para su publicacion.

Todo articulo enviado para publicacién sera evaluado
por el comité editorial y arbitros anénimos.

AMBITO Y OBJETIVOS

Apuntamos a lectores de académicos, estudiantes
graduados y ejecutivos de negocios de Iberoamérica
y del mundo que buscan un conocimiento nuevo y
s6lido en el campo.

Alentamos a autores e investigadores de la
comunidad académica a presentar sus manuscritos
en cualquiera de las siguientes categorias:

« Trabajos de investigacion empiricos: Resultados
de proyectos de investigacion originales con analisis
de datos empiricos vinculados a la literatura
existente y réplicas de investigacion con resultados
consistentes o no.

o Articulos de métodos y de instrumentos de
medicién: manuscritos que presenten el uso de
diferentes metodologias y aplicacion de modelos en
diversos contextos, asi como estudios de validacién
de instrumentos de medicion, o chequeos de
procedimientos experimentales, que puedan usarse
o replicarse son bienvenidos.

« Revisiones conceptuales de literatura: Articulos
actualizados que sintetizan, integran o avanzan el
desarrollo conceptual y tedrico en administracion,
a través de diferentes métodos y en particular en
Latinoamérica y paises emergentes

« Herramientas, casos y notas de investigacion:
Casos educativos, articulos que presenten nuevos
métodos, tecnologias o aplicaciones, que son de
particular importancia en los procesos de ensefianza
y aprendizaje para las escuelas de negocios y
administracion.

DIRECTRICES PARA AUTORES

Proceso Editorial

Para publicar sus manuscritos en Estudios de
Administracién, los autores deben enviar su

contribucidn, ya sea por correo electrénico, o subirla
a través de la plataforma Open Journal Systems.

El editor revisard el manuscrito y lo devolvera a
los autores, en no mas de una semana para indicar
si el manuscrito se envia a revision por pares o no,
sugiriendo diferentes caminos para el manuscrito.
Los manuscritos serdan revisados por dos arbitros
a doble ciego segun diferentes criterios, que
incluyen: claridad, revision de la literatura vy
desarrollo conceptual, andlisis de métodos y datos,
implicaciones y relevancia para la teoria y la
practica, y contribucion a la disciplina.

Los revisores pueden sugerir: aceptacion; aceptacion
con revision menor; aceptacién condicional con
revisiéon mayor; invitacién a volver a enviar con una
reescritura importante; y el rechazo del manuscrito.
En cualquier caso, el editor de Estudios de
Administraciéon tomara la decisiéon final. En la
mayoria de los casos, la decisién final se tomara
dentro de los 60 dias posteriores a la primera
comunicacion del Editor.

Los autores deberdn realizar las correcciones finales
y preparar la version final del manuscrito dentro
de los 30 dias de la decision del editor para poder
publicar.

El (los) autor (es) transferiran todos los derechos de
autor a Estudios de Administracién, Universidad de
Chile, conservando aquellos asociados con el uso
particular y académico.

GUIA DE ESTILO

Preparacion

Los manuscritos deben tener entre 5000 y 7000
palabras (incluyendo referencias, tablas y figuras) en
inglés o espanol. Los articulos en portugués también
son bienvenidos vy, si se aceptan, se traduciran al
inglés para su publicacion.

« Fuente: 12-pt Times New Roman.

e Espacio entre lineas y sangria de parrafo: el
espacio doble debe aparecer en todo el documento.
Los parrafos deben tener sangria 5-7 espacios o 1/2
pulgadas.

« Margenes y numeros de pagina: 1 pulgada todos
los margenes laterales, incluidos arriba, abajo,
izquierda y derecha. Los nimeros de pagina deben
estar ubicados en la esquina superior derecha.

Los textos en trabajos de investigacion suelen
incluir las siguientes secciones:

Introduccién; revision de la literatura o
antecedentes tedricos (que pueden o no servir de
base para formular hipétesis); métodos de buisqueda;
resultados y andlisis; discusién; conclusiones,
limitaciones e implicaciones de la investigacion (si
las hay), implicaciones practicas o de gestion (si las
hay), e instrucciones para futuras investigaciones.
Pagina de Titulo (Primera pagina):

Los articulos deberdn incluir una primera pagina
con el titulo y la informacién de los autores. El titulo
no debe tener mas de 20 palabras en letra 14 Times
New Roman (negrita).

Los autores deben incluir el nombre, la institucion,
el grado académico y la universidad que otorga
el titulo, la direccién y el correo electrénico. Evite
identificar al autor (es) en el resto del manuscrito



para garantizar el anonimato.

Si desea mencionar los Agradecimientos y Apoyo
Financiero, estos solo deben incluirse en la primera
pagina, que se elimina antes de enviar el manuscrito
a los revisores para garantizar la objetividad en la
evaluacion. En la version final, cuando se aceptan
para publicacion, deben ir antes de la secciéon de
Referencias.

Extracto (Segunda pagina):

Todos los manuscritos incluirdn un resumen de
250 palabras en inglés y espanol, sintetizando el
problema principal abordado por el documento,
el método y los hallazgos principales. Estudios en
Administracion traducira el resumen en inglés para
aquellos autores que no hablan espafnol. En esta
pagina es necesario incluir el Titulo y el Resumen
en articulo. Ademads, los autores deben proporcionar
al menos tres palabras clave para la indexacién y la
busqueda.

Cuerpo del Manuscrito

a. Los manuscritos no deben tener mas de 7000
palabras, Fuente Times New Roman 12, espacio
doble y en formato MS Word o RTF.

b. Se deben usar titulos y subtitulos en las secciones.
c. Los titulos de las secciones deben estar centrados
en letras mayusculas. Los subtitulos de las secciones
deben dejarse justificados y suscritos. Los titulos y
subtitulos deben ser breves, claramente definidos y
no numerados. Las figuras, los graficos y las tablas
se pueden colocar al lado del texto relevante en el
articulo, o en paginas separadas al final. Las figuras
y tablas deben tener un ntimero correlativo (1, 2,
etc.) y un titulo corto. Si se presentan en paginas
separadas, deben incluirse como referencia en el
cuerpo del manuscrito para indicar su ubicacion
en lineas separadas como: “INSERTE LA TABLA X
AQUI”.

d. Las anotaciones matemadticas deben explicarse
claramente en el texto. Las férmulas deben
enumerarse  consecutivamente en todo el
manuscrito como (1), (2), etc. alineadas con el
margen derecho de la pagina. Se deben identificar
simbolos inusuales y letras griegas. En el caso de
ecuaciones que no llegan a una columna, indique los
cortes apropiados..

No use notas al pie o notas al final del texto, excepto
cuando sean absolutamente necesarias.

Estilo de Referencias

Las referencias bibliograficas deben insertarse en el
documento utilizando el formato (Apellido, Aho).
Por ejemplo: “El grado de competencia dentro de
una indisustria es clave para explicar un desempeno
superior (Porter, 1980)”. Si dos o mdas obras del
mismo autor pertenecen al mismo ano, diferirlas
agregando a, b, etc. después del ano de publicacion.
Si hay mdas de 6 autores, cite solo el apellido del
primer autor, seguido de et al.; si el grupo de autores
consta de 6 autores o menos, todos los nombres
de los autores deben aparecer cuando se citan por
primera vez en el texto; las citas subsiguientes en
el texto deben incluir el apellido del primer autor,
seguido de “et al.” Utilice “y” entre dos autores en
el texto y ambos apellidos deben ser citados. Al
final del manuscrito, todas estas referencias deben

incluirse en la lista de referencias.

Las notas de pie de pagina no deben usarse para
referenciar, y deben usarse de manera dispersa.
Lista de Referencias

Las referencias deben ser enviadas usando el estilo
APA.

El orden de las referencias en la lista de referencias
es alfabético, por el nombre del grupo o el apellido de
un autor individual. Si hay multiples publicaciones
por autor, ordénelas desde la mas temprana a la
ultima. Use solo las iniciales del primer nombre de
un autor: ‘Serrano, J.’, no ‘Serrano, Juan’.

Visite  nuestro  sitio web para  mayor
informaciéon y ejemplos de citacion: http:/
estudiosdeadministracion.unegocios.cl

LISTA DE COMPROBACION
PREPARACION DE ENVIOS

Se devolveran a los autores/as aquellos envios que
no cumplan estas directrices.

Confirme lo siguiente:

* El manuscrito se ha enviado Unicamente a esta
revista y no se ha publicado en prensa, ni se ha
enviado a otro lugar.

* La investigacion cumple con las pautas éticas,
incluida la adhesion a los requisitos legales del pais
de estudio.

* El archivo de su articulo no debe contener ningiin
detalle de los autores, ni ninguna informaciéon que
pueda identificar a los autores.

* Debe incluir un ABSTRACTO de 250 palabras
en inglés y en espanol, que sintetice el problema
principal abordado por el documento, el método y
los hallazgos principales.

*tres a seis PALABRAS CLAVE para la indexacién y
la busqueda.
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Editorial information

GENERAL CONTENT

Estudios de Administracién, is a double-blind
peer reviewed business journal published by the
Department of Business of the University of Chile
since 1982.

It was created to provide an academic forum
for research papers from the Chilean and Latin-
American business academic community.

Our Journal aims to contribute to the understanding,
practice and teaching of administration and business
in Latin America and emerging countries. From that
perspective, our editorial team is committed to an
efficient and constructive revision process aimed at
improving manuscripts.

In the same manner, the contribution to practice,
teaching and the discovery or refutation of theories
and / or approaches, with quantitative and / or
qualitative approaches, is explicitly incorporated
into the assessment of the manuscripts.

The journal is published on a semester basis, in both
English and Spanish. Portuguese submissions are
also welcome and in case of acceptance they would
be translated into English for publication.

All articles submitted for publication will be
evaluated by the editorial committee and
anonymous referees.

AIMS AND SCOPE

We target a readership of Ibero-American and world
scholars, graduate students, and business executives
looking for new and solid knowledge in the field.
We encourage authors and researchers from the
academic community to present manuscripts in any
of the four categories:

« Empirical research work: Results of original
research projects with analysis of empirical data
linked to existing literature and research replicas
with consistent or not consistent results.

e Articles of measurement methods and
instruments: manuscripts that present the use of
different methodologies and application of models
in different contexts, as well as validation studies of
measuring instruments, or checks of experimental
procedures, which can be used or replicated are
welcome.

« Conceptual literature reviews: Updated articles
that synthesize, integrate or advance the conceptual
and theoretical development in administration,
through different methods and in particular in Latin
America and emerging countries

« Methods, cases and research notes: Educational
cases, articles presenting new methods, technologies
or applications, which are of particular importance
in the teaching and learning processes for business
and administration schools.

AUTHOR GUIDELINES

Editorial Process

For publishing Manuscripts in Estudios de
Administracion, the authors should send their
contribution, either by email, or upload it via the

platform Open Journal Systems.

The editor will review the manuscript and will return
it to the authors, in no more than a week to indicate
whether the manuscript is sent to peer-revision or
not, suggesting different paths for the manuscript.
Manuscripts will be blind reviewed by two referees
according to different criteria including: clarity,
literature review and conceptual development,
method and data analysis, implications and
relevance for theory and practice, & contribution
to the discipline. Reviewers may suggest: the
acceptance, acceptance with minor revision,
conditional acceptance with major revision,
invitation to resubmit with a major rewriting, and
rejection of the manuscript.

In any case, the editor of Estudios de Administracion
will make the final decision.

In most cases, the final decision will be made within
60 days from the first communication of the Editor.
The author(s) will have to make the final corrections
and prepare the final version of the manuscript
within 30 days of the editor’s decision in order to
go to press.

Author(s) will transfer all copyrights to Estudios
de Administracién, Universidad de Chile, retaining
those associated with particular and academic use.

STYLE GUIDE

Preparation

Manuscripts should be between 5000 and 7000
words in length (including references, tables and
figures) in English or Spanish. Articles in Portuguese
are also welcome and, if accepted, will be translated
into English for publication.

« Font: 12-pt Times New Roman.

« Line Spacing and Paragraph indentation: Double
spacing should occur throughout the document.
Paragraphs should be indented 5-7spaces or 1/2
inch.

e Margins and page numbers: 1 inch all sides
margins, including top, bottom, left and right. Page
numbers should be located in upper right corner.
Texts in research works usually include the
following sections: Introduction; review of
literature or theoretical background (which may
or may not serve as foundation for formulating
hypotheses); research methods; results and
analysis; discussion; conclusions, limitations and
implications of the research (if any), practical or
managerial implications (if any), and directions for
future research.

Title Page (First Page):

Articles will need to include a first page with the
Title and Authors” information. The title should
be no longer than 20 words in font 14 Times New
Roman (bold).

Authors should include the name, institution,
academic degree and university granting the degree,
address and email. Avoid identifying the author
(s) in the rest of the manuscript in order to ensure
anonymity.

If you wish to mention acknowledgments and
financial support, these should only be included on
the first page, which is removed before sending the



manuscript to the peer-reviewers in order to ensure
objectivity in the evaluation. In the final version,
when accepted for publication, these must go before
the References section.

Abstract (Second page):

All manuscripts will include a 250-words abstract in
both English and Spanish, synthesizing the major
issue addressed by the paper, the method and the
major findings. Estudios en Administracion will
translate the English abstract for those non-Spanish
speaking authors.

In this page the Title and the paper abstract need
to be included. Additionally, the authors should
provide at least three key words for indexation and
search.

Body of the Manuscript

a. Manuscripts should not be longer than 7000
words, Font Times New Roman 12, double space, and
in MS Word or RTF format.

b. Section titles and subtitles should be used.
Section titles should be centered in UPPER CASE
letters. Section subtitles should be left justified and
underwritten. The titles and subtitles must be brief,
clearly defined and not numbered.

c. Figures, graphs and tables can be placed either
next to the relevant text in the article, or on separate
page(s) at the end. Figures and Tables should have
a correlative number (1, 2, etc.) and a short title. If
are presented on separate pages, they need to be
referenced within the body of the manuscript to
indicate their location in separate lines as: “INSERT
TABLE X HERE”.

d. The mathematical notations should be clearly
explained in the text. The formulas must be listed
consecutively throughout the manuscript as
(1), (2), etc. aligned with the right margin of the
page. Unusual symbols and Greek letters must be
identified. In the case of equations that do not reach
in a column, indicate the appropriate cuts.

Do not use footnotes or notes at the end of the text
except when they are absolutely necessary.
Reference Style

Bibliographic references should be inserted in
the paper using the (Last name, Year) format. For
example: “The degree of competition within an
industry is key for explaining superior performance
(Porter, 1980)”. If two or more works by the same
author belong to the same year, defer them by
adding an a, b, etc. after the year of publication.
If there are more than 6 authors, cite only the
surname of the first author, followed by et al.; if
the author group consists of 6 authors or fewer,
all author names should be listed when first time
cited in text; subsequent citations in text should
include the surname of the first author, followed
by “et al.,”. Use “and” between two authors in text
and both surnames should be cited. At the end of the
manuscript all these references should be included
on the Reference list.

Footnotes should not be used for referencing and
should be used sparsely.

Reference list

References should be submitted using the APA style.

Order of references in the reference list is
alphabetical, by the name of the group or the
last name of an individual author. If multiple
publications per author, order them earliest to
latest. Use only initials for an individual author’s
first name: ‘Serrano, J.’, not ‘Serrano, Juan’.

Visit our website for more information and citation
examples: http://estudiosdeadministracion.
unegocios.cl

SUBMISSION PREPARATION CHECKLIST
Submissions may be returned to authors that do not
adhere to these guidelines.

Confirm the Following:

*The manuscript has been submitted solely to this
journal and is not published, in press, or submitted
elsewhere.

*All the research meets the ethical guidelines,
including adherence to the legal requirements of
the study country.

*Your article file must not contain any author details
or any information that would identify the authors.
*A 250-words ABSTRACT in both English and
Spanish, synthesizing the major issue addressed by
the paper, the method and the major findings.
*Three to six KEYWORDS for indexation and search.
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