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INTELLECTUAL CAPITAL: CHARACTERISTICS 
AND SIGNIFICANCE IN THE SERVICE SECTOR

Abstract

Intellectual capital is a main driver of creating value in the company by 
combining the use of human, structural and relational capital. It consists of 
knowledge and skills of employees, business culture, databases, company’s 
reputation and relations with external partners. The aim of this paper is to point 
out the significance of intellectual capital and its impact on service creation and 
performance of service companies. Based on the applied inductive-deductive 
and qualitative method, we can come to the conclusion that human capital has 
a dominant role in service companies. The effect of human capital is conditioned 
by the existence of non-material infrastructure, i.e. structural capital. Creation of 
good competitive position of service companies can be achieved by developing 
relational capital. Therefore, service differentiation and good image of service 
companies in the environment can be achieved by owning and good management 
of intellectual capital, i.e. management of human, structural and relational capital. 

Key words: intellectual capital, services, human capital, structural capital, 
relational capital
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ИНТЕЛЕКТУАЛНИ КАПИТАЛ: КАРАКТЕРИСТИКЕ И 
ЗНАЧАЈ У УСЛУЖНОМ СЕКТОРУ 

Апстракт

Интелектуални капитал је главни покретач стварања вредности у 
предузећу комбинованом употребом људског, структурног и релационог 
капитала. Чини га знање, искуство и вештине запослених радника, пословна 
култура, базе података, репутација предузећа и односи са екстерним 
партнерима. Циљ рада је за истакне значај интелектуалног капитала и његов 
утицај на креирање услуга и перформансе услужних предузећа. На основу 
примењене индуктивно-дедуктивне и квалитативне методе закључује се да 
људски капитал има доминантну улогу у услужним предузећима. Деловање 
људског капитала условљено је постојањем нематеријалне инфраструктуре 
односно структурног капитала. Креирање добре конкурентске позиције 
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услужних предузећа могуће је остварити развојем релационог капитала. 
Дакле, диференцираност услуга и добру слику услужних предузећа у окружењу 
могуће је постићи поседовањем и добрим управљањем интелектуалним 
капиталом односно управљањем људским, структурним и релационим 
капиталом.

Кључне речи: интелектуални капитал, услуге, људски капитал, 
структурни капитал, релациони капитал 

Introduction

Creation of economic value in contemporary conditions is based on knowledge 
and other non-material resources. Drucker (1993) ponts out that knowledge is a main 
resource of modern economy and “knowledge workers” are the most important labour 
force. Basic component of intelectual capital (hereinafter IC) is knowledge. Intellectual 
capital is defined by Roos & Roos (1997)  as a set of invisible property of the company 
and the most important resources for acquiring competitive advantage of the company, 
whereas its is started from the fact that knowledge is crucial for acquisition of sustainable 
competitive advantage.  In knowledge-based economy, it is important to stress the role 
of service sector since it has a share of more than 70% in GDP in OECD countries 
and employs 65% of working population of these countries (OECD - Organisation for 
Economic Co-operation and Development, 2000). Main products of service sector are 
services that are largely results of the work with the help of knowledge and thus the role 
of intellectual capital, as value driver, is of crucial importance in this sector. 

IC significance is different in manufacturing and service sector. The possibility of 
differentiating the services and the attempt of the company to distinguish itself from the 
group of many others that are similar, it is not possible to realize without the use of IC 
components – knowledge, skills and abilities of employees, adequate business culture, 
developed image and good cooperation with business partners and users. On the other 
hand, in manufacturing companies the incomes from service activities can have a high 
share in the structure of  total income realized.  For example, companies such as IBM, 
SKF and Xerox, create more than 30% of income on the basis of services provided 
whereas the share of service activities in the profit often exceeds 50% (Gebauer et. al., 
2010). Service companies become increasingly productive in industrial countries – to 
the extent that we could say we live in service-based ecomony (Kianto et. al., 2010). 
This statement is also confiremed by the data on the impact of this sector on creation of 
GDP, the number of workers employed in this sector  and a part of personal income that 
population spends on services. 

The significance of IC, as a significant company’s strategic resource, is best 
illustrated by the theory based on resources. According to the authors Steenkamp & 
Kashyap (2010), the IC significance comes from its role in development and creation of 
competitive advantage, provision of high profit potential for the future and high business 
performances.  In addition to intellectual capital the second, most frequently used term 
in literature for the expression of non-material resources (knowledge, information, 
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intellectual property, experience) that create value (Stewart, 1997) is intangible, non-
material, intellectual assets. (Lonnqvist, 2004).

The purpose of this paper is to point out IC role in contemporary business terms of 
the company, which are characterized by a high competition level and frequent changes 
of business conditions. In addition, we also point out the impact of this capital category 
to the creation of services and performances of service companies. The paper consists of 
three chapters where the first one describes IC, its components and characteristics, the 
second points out the characteristics of services, while the third one provides a review of 
previously published studies on the presence of IC and its components in service sector 
with a discussion on which IC components affect the service companies performances 
the most. 

Intellectual capital concept 

There are two ways to measure the value of the company, one is based on financial 
reports and the other on evaluation of the company by capital market. Deviation of 
market in relation to accounting value of the company was the main reason for studying 
the issues of intellectual capital. The authors Sveiby (1997) and Lev (2001) believe that 
the difference between market and accounting value of the company represents the value 
of intellectual capital. Having in mind the deviation between the values mentioned, 
some studies point out that more than 2/3 of the value of company’s property is IC (Van 
Buren, 1999) while others point out that 80% of market value makes this capital category 
(Tesng & Goo, 2005). Many companies in USA in the period from 1981 to 1993 had 
the value that was 2-9 times more in capital market in relation to their accounting value 
(Edvinsson, 1997), which points to the high impact of IC on company’s market values. 

Intellectual capital, as a crucial strategic resource of the company is actually based 
on knowledge. The knowledge is a main component of human capital, which is a result 
of learning process. In addition to human, intellectual capital also consists of structural 
and relational capital that affect value creation. Edvinsson (1997) observes IC as the 
most important resource in value creation process in the company. What follows is the 
defining of the intellectual capital by different authors, in chronological order. 

Among the first ones, the term intellectual capital is explained by Itami (1991) 
as a set of a big number of elements, such as technology, client loyalty, company’s 
image, corporative culture and skills management. Brooking (1996) sees IC as a 
combination of four categories: market property, intellectual property, human resources 
and infrastructure. Edvinsson & Malone (1997) defines IC as a knowledge that can be 
transformed into value while Stewart (1997) by IC implies packed useful knowledge, 
i.e. company’s intellectual material – knowledge, information, intellectual property 
and experience – which can be used for wealth creation. The primary definition of IC 
within Swedish insurance company Skandia referred to the possession of knowledge, 
experience applied, organization technology, consumer relations and professional skills 
that provide competitive advange for this company in the market. (Edvinsson, 1997). 

Lynn (1998) by IC implies intellectual material that is used for creation of value 
added. Nahapiet & Ghoshal (1998) use the term IC in order to mark a significant resource 
and ability to take over the actions based on knowledge and skills. Lev (2001) observes 
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how IC as non-material resources are generated by innovations, unique organizational 
design and experience of the employees. Intellectual capital is a combination of human, 
structural and relational resources of the company (MERITUM, 2002). According to 
Lonnqvist (2004), IC includes non-physical resources that refer to skills of employees, 
organizational resources, manner of performing activities and relations with company’s 
stakeholders. Intellectual capital is a competition leverage for small innovation 
companies, i.e. IC is main internal determinant of the competitiveness of small and 
medium companies (Tovstiga & Tulugurova, 2007). In Table 1, you can see the review 
of IC characteristics. 

Table 1: Review of intellectual capital characteristics 
Autor(s) IC characteristics 

Carnall (1999)
•	 It is difficult to accumulate non-material resources 
•	 Simultaneous multiple use 
•	 Simultaneously being both inputs and outputs of business 

Riahi-Belkaoui (2003); 

Grosh & Wu (2007)

•	 Rarity
•	 value
•	 impossible to imitate  
•	 non-existence of substitutes 

Gallego & Rodríguez (2005)

•	 intangible nature 
•	 results of economic transactions  
•	 ability for creating future income 
•	 resources used in the long run 

Tesng  & Goo (2005)

•	 intangibility 
•	 effect of time delay (benefits from R&D function last 5-9 

years)
•	 not present the zero sum effect (gain on one side equals the 

loss on the other)  
•	 multiplication rule 
•	 yield increase right (factors value increases with the use) 

Based on different definitions of IC term, the conclusion can be reduced to the 
following: IC is a main driver of value creation in the company by combing human, 
structural and relational factor.  Intelectual capital consists of knowledge, experience and 
skills of the workers employed, business culture, databases, company’s reputation and 
relations with business partners. Therefore, we can list the most important characteristics 
of IC: intangibility, impossible to imitate; bigger intensity of using intellectual resources 
increases their value and craetes future long term benefits. 

Over the time, significance of intellectual capital was growing in modern economy, 
different authors have attempted to define its components in the most comprehensive 
way possible. As it was mentioned before, it is one “intangible property”whose value is 
difficult to assess.  For proper evaluation of IC it is necessary to, first of all, understand 
its components and their impact on value creation process. 

Brooking (1996) points out market property, intellectual property, human resources 
and infrastructure as components of IC. Edvinsson & Malone (1997) and i Organisation 
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for Economic Co-operation and Development – OECD, 1999 divide IC into human and 
structural.  Lev (2001) classifies IC into innovation, human and organization resources 
while Sveiby (1997) and O’Donnell & O’Regan (2000) divide IC into competence of the 
employees, internal and external structure. 

For the purposes of this paper, the classification of IC into human, structural 
(organization) and relational (external) capital (Roos & Roos, 1997, Bontis, 1998, 
Guidelines for Managing and Reporting on Intangibles – MERITUM Guidelines, 2002).

Human capital, in MERITUM Guidelines (2002), is defined as knowledge 
that employees bring along when they leave the company and it includes knowledge, 
experience, creativity, skills of employees. Mihailović, et. al. (2015) point out that main 
driver of development and business success of the company is precisely the continuous 
learning and improvement of skills and abilities of management and employees. 
Structural capital or, as it is often called, organizational or internal capital is defined 
by Bontis (2001) as a combination of databases, software, hardware, organizational 
structure, patents, trademarks and all other organizational capacities that support the 
productivity of employees. Relational capital includes all resources related to business 
interactions of company with external environment – with buyers, suppliers or research 
and development partners (Guidelines for Managing and Reporting on Intangibles – 
MERITUM, 2002).

Service characteristics 

According to OECD (2000) data, service sector is becoming increasingly important 
in information society: share of manufacturing activities is gradually reduced to level 
below 20% while the share of service sector in GDP of OECD countries is more than 
70%; employees in this sector make about 65% of total number of employees (OECD, 
2000). Main task of service sector development is the creation of the assumptions of 
creating such services that the consumer will observe as something that provides him an 
attractive value added. 

Selection of services is based on expectations and desires. Desires refer to the 
manner in which the consumer tries to satisfy his needs.The expectations are related to 
the aim of the user and based on user needs and desires whose realization is conditioned 
largely by the elments of relation capital: reputation of the company in the market, 
marketing, earlier experience of the user with service company, etc. (Edvardsson & 
Olsson, 1996). When the expectations and desires of users are satisfied, the value is 
created. The value can be measured by putting the service quality level and the costs of 
their provision into relation (Sandstrom et al., 2008). 

Numerous authors mention the intangibility as an important characteristics of 
services (Parasuraman et. al., 1985, Moeller, 2010 and Rodie & Martin 2001). The 
decision on selection of services depends on how the potential user experiences the 
intangibity feature. However, majority of services cannot be expressed in numbers, 
measured, tested, which makes the choice more difficult. Due to intangibility, managers 
cannot easily understand how the consumer sees their services and evaluate their quality, 
which can create a problem in service creation (Parasuraman et. al., 1985). Intangibility 
gives creators space to create a service that can be different from the others. In addition, 
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intangibility makes service imitation more difficult for the competitors. Creation of a 
unique, differentiated, intangible service depends on intellectual capital that service 
company owns, i.e. knowledge, skills and abilities of employees to create innovation 
services with the support of appropriate infrastructure such as database, business culture, 
hardware, software, i.e. structural capital. Maintenance of good business relations with 
familiar customers, with whom a company has a long, successful cooperation, as well as 
image of the company itself is a verified recipe for high business performances. 

Intangibility of services affects the height of company’s income through the possibility of 
differentiation and inability of imitation by the competition. In the same way, intangible nature 
of IC plays an important part in role creation process of which successful usage also depends 
the quality of services as well as the height of income in the company. Therefore, IC affects 
high business income of service companies through the impact on production of differentiated 
services that will entirely satisfy the expectations and desires of users. Once more, we must 
stress that intangible resources are main source of competitive advantage in knowledge-based 
economy (Zigan & Zeglat, 2010). Unique and quality services, in contemporary conditions, can 
be created only with the usage of human, structural and relational capital. 

Intellectual capital in service sector 

Main role in service sector belongs to the user, because without him there is no income. 
It is required that there is a harmony, compatibility between service offer and the needs of 
service users. Needs and satisfaction of needs are the basis of service creation process. 
Requests of service users and manner of their satisfaction are different among individual 
users. The essence is to create a service that meets the expectations of users and creates a 
value added for him. In order to achieve that, it would be good to “include” the user in the very 
process of developing new types of services, which acquires a high level of closeness between 
participants in supply and demand of services. Williams et. al. (2010) and Anantadjaya et. al. 
(2015) point out that closeness between producers and users of services can be achieved if 
the producers track the behaviour, attitudes and needs of users and understand what are the 
“vulnerable” spots in their expectations which creates a high level of loyalty and confidence 
of users who, in the economy based on knowledge, become very important. 

In this paper, service sector is seen as a sector consisting of services of 
communication, finances, trade, education, health protection, real estate rent, food and 
accommodation and public administration services (OECD, 2000). The study carried 
out by Bontis et. al. (2000), includes government, financial services, entertainment, 
hospitality and tourism, private education, computer and professional services in 
service sector, while chemical, electronic companies, manufacturing and construction 
companies are included in non-service sector. Lim & Dallimore (2004) in their study, 
by service companies include banking companies, companies from telecommunication, 
entertainment and tourism field, transport and financial companies. 

It is already said that IC includes human, structural and relational capital. In this 
order we will present works that have so far analized the role of all the components in 
service sector and their basic conclusions. 
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Human capital is a very important component of IC having in mind that it largely 
affects the work productivity. Some characteristics of employees, such as experience, 
abilities, affect the perceived value of service users. Studies show that “loyalty of the 
customers” can be predicted by measuring “loyalty of the employees” (Bontis et. al. 
2000).

Namasivayam & Denizci (2006) have analized the impact of human capital in 
service companies. Authors believe that human features, such as creativity and emotional 
intelligence of the employees must be adequately evaluated since they affect the 
perceived value of the consumer. Based on their work, we come to the conclusion that 
business processes of service companies are closely related to human capital, where the 
authors see the value created for the users in the following manner  (Namasivayam & 
Denizci, 2006):

Human capital * structural capital = value for consumers

Human capital, along with structural capital, is especially important in the relations 
between service user and service provider. For service users, it is important that provider 
has the knowledge in order for their desires to turn into a specific role. In addition, it 
is important to recognize the form and nature of knowledge and contribution of each 
employee. 

Significance of human capital, as IC component in service companies was also 
pointed out by Edvardsson & Olsson, (1996). This capital is seen as a crucial resource 
of the company. Perception of consumers on service quality largely depends on how the 
employees see their desires and needs. Due to the employees, service becomes “visible” 
so in that way, knowledge, experience and motivation of employees have a significant 
contribution to the achievement of high performances of service companies. In addition 
to the impact on service quality, employees are important factor in the field of costs as 
well – earnings of employees in service sector are higher on the average in relation to 
manufacturing companies. 

The IC significance in service companies was also studied by Kianto et al. (2010) 
where they reach the conclusion that in these companies there is increasingly more expressed 
demand for multiple and complex knowledge of employees in relation to manufacturing 
companies so the role of people (human capital) is much more important in service sector 
since the quality of service provided largely depends on them. They point out that IC is the 
crucial driver of value, regardless of the type of activity that the company deals with. Lim  
Dallimore, (2004) in this study, based on 36 service companies in Australia, point out both 
human and relational capital as the most important components of IC. These categories of 
capital provide significant benefits for the existing and potential investors, as well as higher 
service quality. Navaratnam & Harris, (1994) define five management principles that can 
strengthen human capital as main creator of value.  Those principles are: respecting people, 
management based on facts; satisfaction of consumers and teamwork. 

Martelo-Landroguez & Martin-Ruiz (2016) were engaged in examining the impact 
of knowledge to creating the value for service user. Study was carried out on an example 
of banking sector of Spain and starting assumption that service companies that use their 
knowledge more efficiently create more benefits for their clients was confirmed. 
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A small number of authors have dealt with examining the role of structural capital 
in service companies. Kianto et al. (2010) start from assumption that structural capital is 
somehow more important for manufacturing companies in relation to service. However, 
IT application in service sector changes the role of structural capital in service companies. 
Components of structural capital, such as information and communication systems, are 
extremely important not only because of optimal process of work but also because of the 
satisfaction between the users of these systems, i.e. employees (Zigan & Zeglat, 2010). 

Castro et. al. (2004) analyze the role of company’s reputation in development of 
relational capital and point out that relations of the enterprise make its most valuable 
assets. Kianto et al. (2010) believe that relational capital is more important for service 
than manufacturing companies having in mind it is required to make a harmony between 
the supply and demand of customers. A close relationship between manufacturers 
and users of services imposes a need for establishing a good relationship and mutual 
understanding between these two participants. Having in mind that a small number of 
authors deals with analyzing relational capital in service companies, in this paper we start 
from a brand, image of the company as an important component of relational capital. 
Brady et. al. (2005) in their reasearch work point out the significance of branding the 
services in relation to physical goods and point to a direct relation between the service 
intangibility level and significance of branding. In addition, Krishnan & Hartline (2001) 
in their paprt, point out the significance of the brand in evaluation of services quality. 
For the authors, Zigan & Zeglat (2010) satisfaction and loyalty of service users, relations 
with suppliers and reputation of the company represent the most important components 
of relation capital in case of service, hospitality companies. 

Intangibility makes service selection harder from the part of users and thus the 
brand can appear as a service differentiation source. Strong brand has a positive impact, 
directly or indirectly, to the perceived service quality in case of consumers. Onkvisit 
& Shaw (1989) point out of the significance of the brand in service selection by the 
part of consumers and they observe services as goods. They mention Holiday Inn as 
the first company that branded its services in hospitality industry. Using brand name 
ensured unique, standardized services for the tourists everywhere in the world, where 
this company has transformed accomodation services into goods. 

Inspired by characteristics of hospitality industry, the authors Fitzgerald et. al. 
(1991) have defined a system for measurement of business performances in service 
sector. System is based on connecting financial and non-financial measures in order to 
control and develop performances of service companies. Dimenions and measures in 
this model reflect the characteristics of service sector. The system connects financial and 
non-financial measures and includes six categories summed up in two groups: the first is 
results dimension, which includes competitiveness and financial results and the second 
one is determinist dimension, which contains factors that affect all the performances – 
service quality, flexibility, resource usage and innovations. Model measures efficiency 
and productivity of resources (Zigan  Zeglat, 2010).

In Table 2, a review of scientific papers that have dealt with examining IC impact 
on business of service company is presented. 
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Table 2: Review of previous studies of IC impact on business 
of service companies 

Authors Data source Sample description Variable Results

Bontis et. al. (2000)
Questionnaire 107 service and  non-

service companies in 
Malesia 

Dependent: business 
performances 

Independent: human, 
structural and customer 
capital 

Human and structural capital influence 
the performances regardless of the 
type of industry; customer quality has 
a higher impact on performances in 
relation to structural capital regardless 
of the type of industry 

Engstrom et. al. 
(2003)

Questionnaire 
and financial 
reports  

13 Norwegian hotels 
within two hotel chains 
(Radisson SAS and 
Resorts hotel chain)

Dependent: business 
performances

Independent: human, 
structural and customer 
capital 

There is a statistically significant 
relation between components of IC, 
where the connection is the strongest 
between human and structural capital; 
there is an impact of structural capital 
on hotel performances; hotels with high 
capital of customers achieve a high rate 
of room occupancy 

Lim & Dallimore 
(2004) Questionnaire 36 service companies in  

Australia

Analized relation between 
IC indicators (human, 
corporative, business, 
functional, customer capital, 
supplier capital, partner 
capital, investor capital) 

Human, business and customer capital 
are the most important IC components 

Mavridis (2004)

F i n a n c i a l 
r e p o r t s 
available on 
the website of 
Japanese Bank 
a s s o c i a t i o n 
(JBA)

141 bank in Japan 
(2000-2001)

Analized impact of IC 
(human) capital and 
physical capital on banking 
value-based performances 

There is a statistically significant impact 
of intellectual (human) and physical 
capital on value-based performances. 
There is a statistically significant impact 
of intellectual (human) and physical 
capital on value-based performances. 
Knowledge workers give provide 
greater contribution to better business 
performances 

Peng et. al. (2007) Questionnaire 

30 companies for 
providing health 
services in Taiwan  

Variables: business 
performances (operational 
efficiency, costs control, 
income and growth, medical 
quality and productivity) 
and human, organizational 
and relational capital 

Za menadžere ovih preduzeća od 
najveće važnosti su ljudski kapital kao 
element IK i operaciona efikasnost kao 
pokazatelj poslovanja 

Walsh et. al. (2008)

A n n u a l 
f i n a n c i a l 
reports  (PKF 
Ho s p i t a l i t y 
R e s e r c h 
Consulting)

538 hotels from 45 USA 
countries (1998-2001)

Analized relation between 
investment amount in 
systemic, human and 
customer capital and 
startegic orientation of 
the hotels (low costs/
differentiation) and height 
of business performances 
(income before taxes, 
income per a room rented)

Investment in systemic and customer 
capital  of cost-oriented hotels leads to 
higher profitability of the hotels 

Hotels aimed towards differentiation 
with big investments in IC components  
(human, systemic and customer capital) 
will result in high performances 

El-Bannany (2008)
Financial 
reports

60 British banks (1999-
2005) 

Dependent: IC performances  

Independent: banking risks, 
profitability, investments 
in IT system, banking 
efficiency, barriers 
for entrance and  IC 
investments efficiency 

Results point out that standard 
variable  banking risk and profitability 
are important. Investments in IT 
system, banking efficiency, raising 
entrance barriers and IC investments 
efficiency have a significant effect on IC 
performances. 

Kianto et. al. 
(2010)

Questionnaire 

335 production and 
service companies that 
do business in Finland  
(2008-2009)

Variables: analyzing 
relations of IC components 
(human, structural, 
relational and renewable 
capital) and IC activity 
(IC management, IC 
startegy creation and IC 
protection) in service and 
manufacturing companies 

Service companies own more human 
and renewable capital and focus on 
the creation of IC strategy while 
manufacturing companies have more 
developed IC protection 

Zeghal  &  Maaloul 
(2010) Financial 

reports 

342 companies that 
do business in Great 
Britain  (2005) of 
which 161 are service 
companies for which 
there are research 
conclusions given in 
this paper 

Dependent: OI/S, ROA 
and M/B 

Independent: VAIC, HCE, 
SCE and CEE

In service companies: VAIC has a 
positive impact on OI/S and ROA; 
VAIC has a negative impact on M/B 
ratio; CEE has a negative impact on 
OI/S and positive on  ROA and M/B 
ratio
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Bontis et. al.  
(2013) Financial 

reports 

Banks that do business 
in Serbia  (2008-2011)

Dependent: profitability, 
total assets, ROA, ROE, 
productivity of employees 

Independent: HCE, SCE; 
CEE

Results show that human capital 
has an impact on productivity of 
employees, structural capital on total 
assets and ROE and physical capital on 
profitability and  ROE

Joshi et. al. (2013)
Financial 
reports 

40 financial companies 
in Australia 
( c o m m e r c i a l , 
investment banks, 
insurance companies)  

Dependent: ROA 

Independent: VAIC, CEE, 
HCE, SCE

Relation between VAIC, HCE and SCE 
and ROA is not statistically significant. 
Relation between CEE and ROA is not 
statistically significant 

Bornemann  &  
W i e d e n h o f e r 
(2014)

12 case studies 
performed on 
the example 
of Austrian 
e ducat iona l 
institutions  

Austrian educational 
institutions (2012-
2013)

Application of IC concept 
to non-material resources 
as crucial for the quality of 
education process. The aim 
is to identify the cause of 
interdependence between 
IC ininitiator and generic 
processes of educational 
institutions 

Pointing out the priority of limited 
resources and systematic monitoring 
in IC in public and private educational 
institutions contributes to economic 
improvement and better acquisition of 
startegic goals 

Legend: OI/S (Operating Income per Sales); HCE (Human Capital Efficiency); SCE 
(Structural Capital Efficiency); CEE (Capital Employed Efficiency); ROA (Return on 
Assets); ROE (Return on Equity); GR (Growth Revenue); EP (Employee Productivity); 

M/B (Market to Book Ratio); VAIC (Value Added Intelectual Coefficient) 

Based on papers presented in Table 2, authors of the four papers et. al. (2000); 
Lim & Dallimore (2004); Zeghal & Maloul (2010) and Kianto et al. (2010) have studied 
IC impact on performances of service companies. Some authors have examined the IC 
impact on companies that deal with one of service activities: hotels – (Engstrom et. 
al. 2003; Walsh et. al. 2008), financial institutions (Mavridis 2004; El-Bannany 2008; 
Bontis et. al. 2013; Joshi et. al. 2013); health institutions (Peng et. al. 2007); education 
institutions (Bornemann & Wiedenhofer 2014). By summarizing the studies presented, 
the conclusion could be reduced to the fact that IC components (human, structural 
and relational capital) have an impact on business performances of the observed, 
service companies and that there is a significant connection between coefficients of IC 
components Sumiranjem prikazanih istraživanja, zaključak bi se mogao svesti na to da 
komponente IK (HCE; SCE and VAIC) and financial indicator (ROA) in the paper of the 
author Joshi et. al. (2013).

The growth of service companies is based on the use of intellectual capital. 
Efficient use of IC contributes the creation of differentiated and quality services and offers 
company a possibility to achieve better competing position. Effects of IC activities are 
expressed through the usage of its components: human, structural and relational capital. 
Human capital has a dominant role in service companies and includes knowledge, abilities 
and skills of employees to create quality services, different in relation to competition. 
Structural capital (databases, softwares, business culture) represent a tool which enables 
the employess to use knowledge and skills while development of relational capital affects 
good competing position and image that a company has in its environment. Therefore, 
differentiation of services and better competing position of service companies can be 
achieved by owning and good management of intellectual capital, i.e. management of 
human, structural and relational capital. 



169  ЕКОНОМИКА

1  ЕКОНОМИКА

 Година LX, I-III 2014, број 1
EKONOMIKA

МЕЂУНАРОДНИ ЧАСОПИС
ЗА ЕКОНОМСКУ ТЕОРИЈУ И ПРАКСУ И ДРУШТВЕНА ПИТАЊА

Часопис излази четири пута годишње
ИЗДАВАЧ: Друштво економиста “Економика” Ниш
СУИЗДАВАЧИ: Економски факултет у Приштини, Факултет за услужни бизнис - Сремска 
Каменица, Институт за економику пољопривреде - Београд, Факултет за пословне студије и право 
- Београд, Факултет за трговину и банкарство, Универзитет Алфа - Београд, Савез економиста 
Србије - Друштво економиста Ниш.

ГЛАВНИ И ОДГОВОРНИ УРЕДНИК:
Проф. др Драгољуб Симоновић

ПОМОЋНИЦИ ГЛАВНОГ И ОДГОВОРНОГ УРЕДНИКА
Мр Зоран Симоновић (економија)                                 Др Александар Ђурић (право)

УРЕДНИШТВО:

РЕДАКЦИЈСКИ КОЛЕГИЈУМ
Академик Зоран Лакић, Подгорица (Црна Гора)
Академик Љубиша Папић, Чачак (Србија)
Др Рајмунд Мирдала, Кошице (Словачка)
Др Марија Павлова, Велико Трново (Бугарска)
Др Јован Давидовић, Букурешт (Румунија)
Др Јуриј Књазев, Москва (Русија)
Др Андрес Карион Гарциа, Валенсија, (Шпанија)
Др Рената Краковска, Варшава (Пољска)
Др Алеxандру Неделеа, Сучева (Руманија)
Др Набиева У.Н., Махачкала (Русија)
Др Слободан Цветановић, Ниш (Србија)
Др Збигниев Пашек, Краков (Пољска)
Др Боривоје Прокоповић, Ниш (Србија)
Др Тадеуш Грабински, Краков (Пољска)
Др Јанко Радуловић, Подгорица (Црна Гора)

Акадeмик Станислав С. Јанецко, Кијев (Украјина) 
Др Андреј Арјамов, Москва (Русија)
Др Ливију Думитраску, Плоешти (Румунија)
Др Срећко Милачић, Косовска Митровица (Србија)
Др Милан Амброж, Ново Место (Словенија)
Др Јонел Субић, Београд (Србија)
Др Бојан Крстић, Ниш (Србија)
Др Дино Мартелато, Венеција  (Италија)
Др Иван Чарота, Минск (Белорусија) 
Др Милица Вујичић, Нови Пазар (Србија)
Др Драгутин Шипка, Бања Лука (Р. Српска)
Др Јасмине Старц, Ново Место (Словенија)
Др Марија Станкова, Благоевград, (Бугарска)
Др Андриела Витић-Цветковић, Котор (Црна Гора)

ИЗДАВАЧКИ САВЕТ
Др Бобан Стојановић, Ниш (Србија)
Др Душан Здравковић, Ниш (Србија)
Мр Бранислав Јованчић, Ниш (Србија)
Др Љубиша Митровић, Ниш (Србија)
Др Живорад Глигоријевић, Ниш (Србија)
Др Софија Лихова, Кијев (Украјина)
Др Бећир Калач, Нови Пазар (Србија)
Др Рајко Буквић, Београд (Србија)

Др Александар Грубор, Суботица (Србија)
Др Петар Веселиновић, Крагујевац (Србија)
Мр Наталиа Глаголева, Белгород (Русија)
Др Славиша Трајковић, Косовска Митровица (Србија)
Др Бранко Михаиловић, Београд (Србија)
Др Братисалав Прокоповић, Лесковац (Србија) 
Др Миријана Кнежевић, Крагујевац (Србија) 
Др Александар Костић, Косовска Митровица (Србија)

Проф. др Снежана Ђекић
Економски факултет - Ниш
Проф. др Славомир Милетић
Економски факултет - Приштина
Др Александар Андрејевић
Факултет за услужни бизнис - Сремска 
Каменица
Др Душица Карић
Универзитет Алфа - Београд

Проф. др Драго Цвијановић
Институт за економику пољопривреде - 
Београд
Проф. др Драган Момировић
Факултет за пословно индустријски 
менаџмент - Младеновац
Проф. др Живота Радосављевић
Факултет за образовање дипломираних 
правника и дипломираних економиста за 
руководеће кадрове - Нови Сад

©Друштво економиста “Економика” Ниш http://www.ekonomika.org.rs

ЕКОНОМИКА

Conclusion

Value of the company is not based only on physical and financial, but also on intelectual 
property. Intellectual capital is something unique that a company owns (Bontis et. al. 1999) 
and makes up 80% of its market value (Cheng et. al. 2010). IC is built within “company’s 
walls”  (Komnenic & Pokrajcic, 2012) and therefore, it is hard to distinguish this type of capital 
from total company’s assets. Authors Kim & Dennis (2014) believe that growth in knowledge-
based economy is a main reason of deviation of market value of the company in relation to the 
accounting value. This difference simultaneously points to the positive impact of IC on business 
of the company and there are numerous studies regarding this subject. 

IC is an important factor of creating value in the companies, whether they are 
manufacturing, trade or service. It consists of human capital (knowledge, experience and 
skills of the employees), structural capital (business culture, databases) and relational capital 
(reputation of the company and relations with external partners). Investing in IC is a secure 
path to creation of competitive advantage and high business performances of the company. 

High value of IC affects the growth of the value of service companies. Possession 
of IC in service companies and its adequate usage offers the possibility to produce 
differentiated, quality services that can be copied easily. By creating these services, the 
growth of profit is provided which leads to the growth of the value of the company. 
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