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Abstract. Nowadays managers, employers and employees are trying to cope with problems 
caused by economic crisis. The damage is so huge that many Lithuanian specialists and good 
employees migrated to other European countries. Almost all economic indicators and indexes 
had decreased and it is important to mention the fact that every day the value of intellectual 
capital and its importance to company’s value added is growing. This paper is designed to in-
vestigate the theory of intellectual capital and to reveal the importance of intellectual capital for 
a normal and stable life of each company. In addition, this paper reveals the situation of value 
added in Lithuanian companies. There is a huge problem – Lithuania’s value added is very small, 
compared to other European countries. The purpose of the article is to analyse the relation 
between intellectual capital and company’s value added.
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Introduction

Nowadays many managers are coping with the problems caused by economic crisis. 
At all times employers of all companies are trying to find out ways to increase company’s 
value added. Recently, intellectual capital and its components became very important and 
even vital for the life of some companies. The spread of informational technologies, new 
inventions and innovations has a strong impact on every company’s strategy, mission, 
main objectives and goals. In addition to this, many scientists (Bontis, 1999; Stewart, 
1997; Ulrich, 1998; Sanchez, 2007; Edvinsson and Malone, 1997; Zéghal and Maaloul, 
2010; Palumickaitė and Matuzevičiūtė, 2007; Mikulėnienė and Jucevičius, 2000) are in-
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vestigating intellectual capital as a source of the increase of company’s value added. It is 
difficult to explain intellectual capital because it is not a simple and solid material. 

It consists of the three main parts – human capital, structural capital and customer 
capital. Nevertheless, different scientists explain intellectual capital structure different-
ly, for instance: Van Buren (1999) identifies human capital, innovation capital, process 
capital and customer capital; O‘Donnell and O‘Regan (2000) identify human capital, 
internal structure, external structure; Edvinsson and Malone (1997) identify only hu-
man capital and structural capital. In addition to this, it is hard to describe intellectual 
capital and give it a worldwide known definition. That is why the problem arises – how 
to explain intellectual capital and identify its influence over the company’s value added? 
The object of this paper is the intellectual capital’s influence over a company’s value 
added. The aim is to analyse the influence of intellectual capital over company’s value 
added in Lithuania. The objectives of the article are as follows:

1) to reveal the main theoretical and practical aspects of the intellectual capital 
and company’s value added;

2) to discover the relationship between company’s value added and intellectual 
capital;

3) to analyse company’s value added in Lithuania;
4) to evaluate intellectual capital as a factor of the increase of company’s value 

added;
5) to present the results of the research on intellectual capital influence over com-

pany’s value added.
Methods of research: comparative analysis of scientific literature, statistical 

analysis.

1. Intellectual capital and its influence over company’s value added

These days changing environment has a huge impact on the entire society. The 
importance of immaterial and intangible resources is indisputable. That is why many 
scientists are discussing about the new form of company’s successful life – intellectual 
capital. It is indisputable that managers, directors, principals and owners want to have 
intellectual, well-educated and sophisticated employees. A successful company needs 
to have proper equipment and installations, be good at information technologies, al-
ways follow the latest innovations and have a broad circle of loyal customers, suppliers 
and partners. Intellectual capital matches all of the aspects listed above.

Many scientists have their own and quite similar opinion about intellectual capital 
and its definition. One of the most famous intellectual capital researchers Bontis (1999) 
proposes plenty of intellectual capital definitions. He considers that intellectual capital 
is everything that is in a company: all intangible resources and processes. Innovations, 
patents, contacts, tacit and explicit knowledge are also intellectual capital. Bontis (1999) 
accentuates the difference between tacit and implicit knowledge. Tacit knowledge is 
knowledge that cannot be transferred to other people and cannot be written or de-
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scribed. For example: studying, learning, development, training, improving and so on. 
Tacit knowledge cannot be transferred due to the fact that it is impossible to explain 
how a person learns or improves himself, it is hard to explain the process of learning. 
Explicit knowledge, conversely, is knowledge that can be expressed effortlessly, it can 
be coded, saved and incorporated in a special media, like computer files, compact discs, 
USB keys. For instance: documents, procedures, tutorials, routines.

International Federation of Accountants (IAFC) also offers a definition of intel-
lectual capital. According to this financial institution (1998), intellectual capital is a 
capital property that is based on knowledge. The scientist Ulrich is of the same position 
(1998), claiming that intellectual capital is knowledge and skills that employees have. In 
addition, Sanchez (2007) also considers that intellectual capital is just a sum of all the 
knowledge in a company. Edvinsson and Malone (1997) affirm that intellectual capital 
is a management of employees’ knowledge, experience, skills, customer relations, tech-
nologies and innovations.

Zéghal and Maaloul (2010) are trying to investigate intellectual capital profoundly. 
They have found that intellectual capital is all amount of knowledge in the enterprise 
that allows companies creating and increasing value added. Lithuanian scientists are 
also investigating intellectual capital and Palumickaitė and Matuzevičiūtė (2007) also 
describe intellectual capital as an amount of knowledge that helps creating company‘s 
value added. They consider that intellectual capital is a driving force behind the mod-
ern economy and creates value. According to them, it is necessary to coordinate and 
combine two types of capital: human capital and structural capital.

Mikulėnienė and Jucevičius (2000) even classified intellectual capital into four 
categories:

1) intellectual capital as the equivalent of three components – organisational 
structure, personnel, processes related with personnel and relationships with in
ternal and external environment;

2) intellectual capital as the equivalent of two components – organisational struc
ture and personnel;

3) intellectual capital as the equivalent of four components – all of the parts re
ferred above including finance;

4) intellectual capital not as just knowledge, but also as intellectual property.
Nevertheless, Mikulėnienė and Jucevičius (2000) argue that intellectual capital is 

the knowledge that can be converted into company’s value added.
In order to sum up the scientific literature, it is useful to provide essential charac-

teristics of intellectual capital (Fig. 1).
Figure 1 (Fig. 1) shows intellectual capital’s influence and importance to company’s 

value added in general. Intellectual capital is a combination of three types of capital: 
human capital, organisational capital and customer capital. All those types of capital 
are intangible, untouchable, it is hard to measure it and it is difficult to determine its 
true value. This is due to the fact that intellectual capital consists of knowledge, skills, 
capabilities and abilities, motivation, responsibility belonging to different employees 
of different enterprises. Their improvement increases their competence. The higher the 
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competence of employees, the greater is the value added that the worker creates for his/
her enterprise. Now it is obvious why intellectual capital is intangible and why it is hard 
to measure. This is due to the fact that it is very difficult to calculate staff competence, 
motivation and finally – difficult or even impossible to determine employees’ prepara-
tion to work and to carry out tasks smoothly.

















































































Fig. 1. Intellectual capital’s influence over company’s value added

In addition, these days most companies are investing in their employees and their 
knowledge. According to the Organisation for Economic Co-operation and Development 
(OECD, 1999), many enterprises are investing in staff training, research and development, 
new and more effective, modern computing and administrative systems. Many scientists 
(Sullivan, 2000; Pew Tan and Plowman, 2007; Mouritsen, 1998; Palliam, 2006; Biddle et 
al., 1998; Sharma et al., 2007) accentuate importance of intellectual capital for the com-
pany‘s value added. It is argued that the number of companies whose value depends on 
the intellectual capital in recent years has been increasing. According to Sullivan (2000), 
there are several factors that led to the importance of intellectual capital:

1) The changing legal environment. Newly created laws protect intellectual prop-
erty, patents, licenses, copyrights and other intangible elements that require 
high intellectual capital.

2) The spread of Internet and information technologies. High-speed Internet use 
is associated with the lightning spread of information. On the production era, 
the main source of the value was material resources, but on an information era, 
information is more valuable than tangible assets.
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3) The impact of intellectual capital. Intellectual capital has the ability to increase 
company’s profitability. It enables companies to develop new products and 
services, new business processes and organizational forms. Company converts 
its resources from tangible to intangible: knowledge and information.

According to the Statistical Yearbook of Lithuania (2009), company‘s value added 
of all companies (except individual companies) is calculated on the basis of the same 
method:

Income from sales of goods and services + Other operating income + The capitalised 
production + / – Change in inventories during the year – The purchase of goods and serv-
ices + Subsidies on products and production – Taxes on production and products.

For individual companies the value added is calculated as total revenue minus the 
cost of expenditure.

Kay (1995) describes company’s value added as ‘the difference between the value of 
a firm’s output and the cost of the firm’s inputs.’ According to Kay, firm’s outputs and in-
puts are comprehensively accounted. He also emphasises the importance of company’s 
value added and defines it as ‘the key measure of corporate success’. Lepak et al. (2007) 
emphasise that one of the most important concepts in management and organisation 
is value added, but the value creation itself is not well understood. Lepak et al. revealed 
that ‘value creation depends on the relative amount of value that is subjectively realised 
by a target user (or buyer) who is the focus of value creation’. In addition, Helfat et 
al. (2007) describe value and value creation as ‘willingness to pay minus opportunity 
costs’. Likewise, willingness to pay is from the customer/client side and opportunity 
costs are from the company’s side.

Bowman and Ambrosini (2009) divide value added into two different parts: use 
value and exchange value. Use value is ‘all products and services that provide utility’, 
while exchange value is ‘a monetary amount exchanged between the firm and its cus-
tomers or suppliers when use values are traded’. This means that use values are convert-
ed into exchange values when they are sold. In addition, use values include both – tan-
gible and intangible – assets. According to Bowman and Ambrosini, use values can be 
any equipment, machinery, buildings, software, installations and human inputs in the 
form of accomplished tasks (services or activities).

To conclude, intellectual capital is a new and modern concept that plays a vital 
role for companies. In addition, it generates and increases company’s value added. 
Intellectual capital is the sum of the three main components: human capital, structural 
capital, customer capital. All of these parts are very important factors for any company, 
its value added and its stability. It is essential to analyse the Lithuanian companies’ 
value added and to find out the main parts and elements of intellectual capital that 
mostly affect company’s value added.

2. The analysis of Lithuanian companies’ value added

First of all, it is necessary to identify the number of enterprises now operating in 
Lithuania and how many of them are small and medium-sized, because small and me-
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dium-sized business accounts for the largest part of the Gross Domestic Product (GDP) 
and Gross Value Added (GVA) in Lithuania. Because of the worldwide economic crisis 
in 2008 the number of operating entities in Lithuania has decreased sharply (Table 1).

Table 1. Number of operating entities in Lithuania in 2007–2010

Year 2007 2008 2009 2010
Number 76 516 81 376 84 574 83 201

source: the Lithuanian Department of statistics. 

Table 1 shows that the number of enterprises in Lithuania was growing from 2007 to 
2009 (from 76516 to 84574 operating entities). Due to the crisis at the beginning of 2010 the 
number of companies decreased by 1373 – only 83 201 entity was operating in Lithuania.

In addition, Table 2 shows the number of small and medium-sized companies in 
Lithuania (Table 2).

Table 2. Number of small and medium-sized companies in Lithuania in 2007–2010

Year 2007 2008 2009 2010
Number 59 712 63 187 65 232 63 447

source: the Lithuanian Department of statistics. 

Table 2 shows that the number of small and medium-sized companies was in-
creasing from 2007 to 2009. But at the beginning of 2010 there were only 63447 small 
and medium-sized companies in Lithuania. They account for as much as 76.3% of all 
operating entities in Lithuania and create the major part of Lithuania’s Gross Domestic 
Product and Gross Value Added.
















































source: prepared in accordance with the Lithuanian Department of statistics. 

Fig. 2. Gross Value Added in Lithuania at current prices, LTL million
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Figure 2 (Fig. 2) shows Gross Value Added in Lithuania at current prices from 
2005 to the first quarter of 2010. From 2005 to 2008 the Gross Value Added was in-
creasing, however, in 2009 it sharply decreased by 17.2% (from LTL 99 639,901 mil-
lion to LTL 82 512.28 million). That decrease was also caused by the economic crisis, 
labour force slump and rise of migration. According to the most recent data, in the first 
quarter of 2010 Gross Value Added was LTL 18 404.883 million. Compared to the first 
quarter of 2009, the Gross Value Added decreased by 2.4% (from LTL 18 862.236 mil-
lion to LTL 18 404.883 million).

In addition, Figure 3 (Fig. 3) shows the Gross Value Added per capita in Lithuania.
















































source: prepared in accordance with the information provided by  
the Lithuanian Department of statistics. 

Fig. 3. Gross Value Added per capita, LTL million

Figure 3 shows that from 2005 to 2008 the Gross Value Added per capita was 
increasing (from LTL 1590.27 to LTL 2472.06). At the beginning of 2009 it shrunk by 
16.7% to LTL 2058.38. In the first quarter of 2010 the Gross Value Added per capita 
was LTL 1844.10. On the one hand, this number shows great success, but on the 
other, compared to other European countries, Lithuania’s Gross Value Added is very 
small. According to the latest data of Eurostat, the highest Gross Value Added is in 
Germany (EUR 542380 million), France (EUR 436689 million) and United Kingdom 
(EUR 351291.4 million). By Gross Value Added Lithuania is only the 22 among 26 
countries (EUR 5980.5 million). This data is of the fourth quarter of 2009 at current 
prices.

The analysis of Lithuanian companies’ value added revealed a huge problem – very 
small Lithuania’s Gross Value Added, compared to other European countries. The 
growth of value added in the country means improvement of economy and attraction 
of foreign direct investment. All this leads to a better life for all Lithuanian citizens, 
quality of Lithuanian products and services and recovery of the total small and me-
dium-sized business. It is necessary to reveal the elements able to increase the compa-
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ny’s value added: does intellectual capital increase company’s value added, what types 
of intellectual capital mostly aff ect value added, what processes and objects or subjects 
need to be improved in order to increase company’s value added.

3. Results of the research on intellectual capital infl uence over company’s 
value added

From April to July 2010, a survey of Lithuanian small and medium-sized com-
panies was conducted. Th e subject of the analysis was the way that intellectual capital 
aff ects company’s value added and the elements that mostly increase a company’s value 
added. 500 questionnaires were distributed, 457 of them were completed. 428 ques-
tionnaires were answered correctly. Due to these facts the return of questionnaires was 
85.6%. Companies were selected randomly. A sample of respondents was measured 
according to a formula (Eq. 1):

, (1)

where: n – sample, where error probability P = 0,95
n – general population
Δ – allowable size of sample error (Δ = 0,05)

According to the formula (Eq. 1), the sum of respondents was nearly 400 (Eq. 2). 
General population N was the number of all operating entities in Lithuania (N = 83201).

 (2)

In addition, a model of intellectual capital infl uence over a company’s value added 
was created in order to investigate the relationship between the main factors of intel-
lectual capital and value added (Fig. 4).
















































Fig. 4. Model of intellectual capital infl uence over a company’s value added
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The model shows (Fig. 4) that intellectual capital consists of the three main com-
ponents – human capital, structural (or organisational) capital and customer capital. 
Also external environment is influencing intellectual capital and its value. The arrows 
show that external environment, human capital, structural capital and customer capi-
tal affect intellectual capital: if one of the capitals increases, intellectual capital also 
increases. Furthermore, intellectual capital influences company’s value added – if intel-
lectual capital increases, company’s value added increases as well.

First of all, the types of resources most important for Lithuanian businesses were 
investigated, such as human resources with plenty of information or still material re-
sources. Respondents were asked to assign a score to different resources in the Likert 
scale from 1 to 7 (1 – less important, 7 – the most important). Figure 5 (Fig. 5) shows 
that financial resources in Lithuanian companies are the most important resources to-
day (mean – 6). Human resources are in the second place (mean – 5.07). It is quite 
strange and reveals that Lithuanian companies still do not realise the importance of 
intellectual capital and of human resources.
















































Fig. 5. The importance of different types of resources in Lithuanian companies

As already mentioned above, intellectual capital influences the company’s value 
added, but it is necessary to analyse the elements of intellectual capital that are most 
important for the increase of company’s value added. Figure 6 (Fig. 6) shows that hu-
man capital is the most important (mean – 3.87). Customer capital and structural capi-
tal, however, are very important too (means – 3.7991 and 3.6927). The significance of 
these numbers in the Likert scale is ‘important’.
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Fig. 6. The importance of intellectual capital components

In order to identify the elements of intellectual capital components that are the 
most important for company’s value added, respondents were given factors and were 
asked to assign a score in the Likert scale from 1 to 5 (1 – less important, 5 – most im-
portant). Figure 7 (Fig. 7) shows that quality of the product is one of the most impor-
tant for company’s value added (mean – 4.315). Customer relations are in the second 
place (mean – 4.122) and motivation comes third (mean – 4.105).


































Fig. 7. The importance of intellectual capital factors for company’s value added
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It is important to make clear the elements that are the most important for intellec-
tual capital itself. Respondents were given the same factors as in Figure 7, however, they 
were asked to grade them by importance of intellectual capital itself. Figure 8 (Fig. 8) 
shows that quality of the product is also one of the most important factors of intellec-
tual capital, however, with a less mean (mean – 4.137). Motivation was in the second 
place (mean – 4.071) and experience came third (mean – 4.049).




























Fig. 8. The importance of intellectual capital factors for a company’s intellectual capital

While analysing the importance of intellectual capital factors for a company’s 
value added and for a company’s intellectual capital itself, it was noticed that quality 
of the product was the most important factor for a company’s value added and for 
a company’s intellectual capital (Table 3). In addition, customer capital (customer 
relations, relations with shareholders, relations with financial institutions) was more 
important for a company’s value added and human capital (motivation, experience, 
education, innovativeness of employees) was more important for a company’s intel-
lectual capital. It was surprising that research and development were graded as the 
least important. This shows that Lithuanian managers still do not understand the im-
portance of research and market research. Despite this fact, we consider that research 
and development always costs much and this might be the reason why managers are 
not interested in it.
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Table 3. Comparison of factors

The most important factors for a company’s 
value added

The most important factors for a company’s 
intellectual capital

Quality of the product Quality of the product
Customer relations Motivation
Motivation Experience
Experience Customer relations
Education Education
Relations with shareholders Innovativeness of employees
Innovativeness of employees Relations with shareholders
Relations with financial institutions Organisation culture
Databases Social activity
Organisation culture Relations with financial institutions
Social activity Databases
Research and development Research and development

To conclude, this research reveals that Lithuanian companies do not understand 
the importance of intellectual capital as a factor of a company’s value added. Despite 
this, managers realise that human capital, structural capital and customer capital in-
crease a company’s value added. Moreover, managers do not understand the meaning 
of research and development in their companies. Yet this can be attributed to the lack 
of money.

Conclusions

Many scientists accentuate intellectual capital as the main factor for the creation 
of a company’s value added. While analysing Lithuania’s value added, it was noticed 
that recently it decreased and was very small, compared to other European countries. 
This might be due to the fact that the number of operating entities in Lithuania de-
creased in 2010 from 84 574 to 83 201. In addition, it was found that in 2009 Lithuania’s 
Gross Value Added sharply decreased by 17.2% (from LTL 99639.901 million to 
LTL 82512.28 million). In order to identify the factors that can influence a company’s 
value added, a survey was carried out. The results show that Lithuanian managers 
understand the importance of intellectual capital, however, they are still concerned 
about material resources, as today financial resources are considered as the most 
important resources in Lithuanian companies with the mean of 6. Human resources 
were on the second place with the mean of 5.07. In addition, the results of the survey 
revealed that quality of the product was the most important factor for a company’s 
value added and for a company’s intellectual capital with the means of 4.315 and 
4.137. Despite this, research and development was the last factor influencing value 
added and intellectual capital.
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INTELEKTINIS KAPITALAS KAIP PAGRINDINIS įMONĖS PRIDĖTINĖS VERTĖS 
DIDINIMO VEIKSNYS

Irena MAČERINSKIENĖ, Simona SURVILAITĖ

Santrauka. Pastaruoju metu pastebimas mokslininkų, verslo subjektų ir visuomenės su-
sidomėjimas nematerialiaisiais ištekliais, tuo įmonės turtu, kuris neapčiuopiamas, bet duoda 
didžiulę naudą. Nors intelektinio kapitalo koncepciją nagrinėja daugelis mokslininkų, visuo-
tinai priimto apibrėžimo dar nėra iki šiol. Mokslinėje literatūroje nagrinėjamas intelektinio 
kapitalo ryšys su įmonės pridėtine verte, nagrinėjamos intelektinio kapitalo struktūrinės da-
lys, tad šiame darbe iškeliama pagrindinė problema – kaip apibrėžti intelektinį kapitalą ir jo 
ryšį su įmonės pridėtine verte? Tyrimo  objektas – intelektinio kapitalo įtaka įmonės pridė-
tinei vertei. Tyrimo tikslas – išanalizuoti intelektinio kapitalo įtaką įmonės pridėtinei vertei. 
Išnagrinėjus mokslinę literatūrą šiame straipsnyje intelektinis kapitalas yra apibrėžiamas kaip 
nematerialių išteklių visuma: tai žinios, patirtis, gebėjimai, motyvacija, rutinos, procedūros, 
programinė ir kitokia įranga, ryšiai su įvairias subjektais, klientai, prestižas, intelektinė nuosa-
vybė ir kt. Išanalizavę atskirų mokslininkų pateiktas intelektinio kapitalo struktūros dedamą-
sias, straipsnio autoriai intelektinį kapitalą apibrėžia kaip žmogiškojo kapitalo, struktūrinio 
kapitalo ir klientų kapitalo visumą. Straipsnyje nagrinėjama Lietuvos įmonių sukuriama pri-
dėtinė vertė ir nustatoma, kad ji yra ženkliai maža, palyginus su kitų Europos šalių sukuriama 
pridėtine verte. Pridėtinės vertės didinimo veiksniams nustatyti straipsnio autoriai remiasi 
verslo įmonių apklausos duomenimis (428 įmonės). Tyrimo rezultatai rodo, kad Lietuvos 
vadovai supranta intelektinio kapitalo svarbą, tačiau materialūs ištekliai vis dar vertinami 
kaip labai svarbūs įmonės pridėtinės vertės kūrimui. Taip pat nustatyta, kad produkto kokybė 
turi didžiausią įtaką intelektinio kapitalo ir įmonės pridėtinės vertės didėjimui. Taip pat buvo 
ištirta ir patvirtinta hipotezė, kad intelektinio kapitalo dedamoji žmogiškasis kapitalas daro 
didžiausią įtaką įmonės pridėtinės vertės didėjimui. Straipsnyje pateikiama, kokie yra pagrin-
diniai veiksniai, didinantys įmonės pridėtinę vertę, ir kokios intelektinio kapitalo ir įmonės 
pridėtinės vertės augimo sąsajos.
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