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1. Introduction
Increasing competitiveness and obtain-

ing competitive advantage are major ob-
Intangible resources represent a hidden com-
and that is why they are difficult to assess, 
but, at the same time, they are a priority due 
to the competitive advantage that they offer.

“Indeed, the competitive advantage of 
companies in today’s economy lies not in 
their position on the market, but in the devel-
opment of knowledge as intangible resources 
hard to replicate and the modality in which 
it is used. Its allocation and use extent – in-
volving both strategic and entrepreneurial 
elements – is actually the extent to which the

company’s dynamic capabilities be-
come very important”. [10] The existence of 
a capital does not offer any guarantee for the 

-
less the company’s dynamic capabilities be-
come very important”. [10] The existence of 
a capital does not offer any guarantee for the 

-
less the intellectual capital is capable to pivot 
within a knowledge society, by reference to 
other forms of physical capital.

The value of intellectual capital makes 
have invested in this capital and have a much 
which are similar, but which do not invest in 
this type of resource.

“Intellectual capital can leverage other 
resources in the economy and company, as 
the knowledge that it incorporates can re-
place, in the products that they carry out, to a 
greater or lesser extent, a part of the expenses 
related to physical assets and/or the difficulty 
of manipulating and transporting them, and/
or can increase the income generated by the 

within the organization

variety of definitions of intellectual capital. 
In a brief description, human capital is the 
knowledge, skills, components and abilities 

-
tional capital is defined by the totality of the 
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The intellectual capital components are: 
human capital, structural capital (infrastruc-

The model proposed by Hubert Saint-
-

was taken and described in detail by Thomas 
A. Stewart in his works [11].

Leif Edvinsson, further to the Skandia 
experience, concluded that both the financial 
and the intellectual capital form an integral 
part of a company’s market value, while the 
intellectual capital is made up of structural 
capital and human capital

Thomas A. Stewart, editor of the 
“Brainpower”, argued the concept of intel-
lectual capital as follows: “Intellectual capital 
is the intellectual material – knowledge, in-
formation, intellectual property, experience 
– that can be put to use to create wealth.” 

[11] This definition is based on two main 
directions:

-
lectual material consisting of knowledge, 
information, intellectual property and expe-
rience that does not appear in the annual fi-
nancial statement, but which may contribute 
to the performance of its products and ser-
vices and that is the intellectual potential.

 the capacity of such intellectual po-
tential to be transformed within technologi-
cal and managerial processes in a series of 
value-creating elements included in the final 
product of the company.

Regardless of its nature and usefulness, 
each product contains material substance, 
energy and knowledge, while intangible ser-
vices or products only contain energy and 
knowledge.
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According to Edvinsson, the market val-
ue of the company is given by its social capi-
tal and intellectual capital, which, in terms of 
the model created by him, consists of:
tacit or explicit knowledge that people pos-
sess, as well as the ability to generate it, 

-
tion’s mission and includes values and atti-
tudes, skills and know-how, philosophy and 
culture;
powers and support elements of the human 
capital infrastructure;
the combination of explicit and tacit, formal 
and informal knowledge which, in an effi-
cient and effective manner, structures and 
company, which includes culture (tacit and 

-
ing (renewal of processes regarding tacit and 

Up to the 80s, the literature special-
considered the external environment of an 

-
derstanding of the competitive advantage. 

It was considered that the resources 
were distributed homogeneously and that 
they were quite easily accessible to compa-
nies from the same industry. Thus, the role 
of management was to find the best possi-
ble ways to combine products and markets, 
depending on the negotiation power of the 
suppliers and buyers, entry barriers and the 
strength of substitute products. [8]

-
velopment of the organization
The intellectual capital, through its 

forms, is conditional upon the performance 
-

isting between the intellectual capital and the 
establishment of a new career development 
trajectory based on the acquisition of a port-
folio of skills as complete as possible.
may be approached in terms of effectiveness 
and efficiency. They acquire new content in 

-
tion, under the influence of several factors 
which, preponderantly, are based on the 
quality and valences of the human capital 
resource, the people that are the carriers of 
knowledge. Such factors are:

  high weight of knowledge in the 
company;

  increase of the weight and importance 
of non-quantifiable inputs, represented by 
tacit knowledge;

  conversion of a part of the exter-
nal stakeholders into components and/or 
participant in the intellectual capital of the 
company;

  the ecological environment of the 
company is an essential element of inputs and 
outputs of the knowledge-based company.

According to a survey carried out 
by Professor Michael Porter of Harvard 
of a company is due to the effects of the indus-

-
ing to a particular industry also produces effects 
on the profitability of the company. 
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the increase of the amount of knowledge in-
corporated in material goods and by the un-
precedented dynamics of immaterial goods 
much more important. This new internal per-
the competitive advantage is due primarily to the differences between the resources spe-

Barney [1] has developed four criteria to decide which resources can lead to a sustain-able competitive advantage:
 value creation for the 

customer – in Barney’s conception, to be 
valuable means to be able to exploit opportu-

to be rare among competitors in order to con-
tribute to achieving a competitive advantage;

-
source is easily replaceable, then its power to 
contribute to obtaining a competitive advan-
tage decreases;
– perfect imitation leads to the loss of the 
capacity of that resource to achieve a com-
petitive advantage
its economic performance are determined by 
the financial advantages obtained by the or-
their education and training. This investment 
has a high rate of recovery, i.e. benefits in the 
form of increased productivity of labor, de-
velopment of professional skills, innovation 
capacity. [11]

The orientation, in the knowledge-
based economy, is given by the fact that the 
employees are considered assets of the or-

-
sidered an intangible asset along with the 

other components of the intellectual capital. 
According to the latest trend, the employees 
are seen as potential investors in their own 

-
man capital for the business to succeed. The knowledge-based economy suggests this vi-sion, to look at people as major contributors 

The main features of the knowledge-
 --tellectual capital;
  The strategic development of the or-

knowledge, it having the capacity to develop -ties for a type of synergetic cooperation in the field of knowledge;
 -

agerial and economic capacities to benefit 
from knowledge through the options, deci-sions and actions that it practices;

  Redesigning the incentive system by amplifying reward depending on perfor-mance and merit for all staff;
  Developing the internal knowledge base and expanding the connections with cli-ents, suppliers and external human resources;
 the position of “knowledge managers” who often begin their activity as consultants for 

change within the 
in the number of medium and lower level 
managers;

  Developing an open culture, with 
customers and suppliers, who can watch 
how the decisions that concern them are op-
stakeholders.
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The current economy is based on these 
modalities of company development because 
they are safe methods not only to keep the 
company afloat, but also to develop it.
to remain competitive, they have to prop-
erly manage their intellectual resources and 
capacities.

The sustainability of the competitive 
advantage is given by knowledge, which is 
provided by the intellectual capital, trained 
through the opportunities to increase the 
knowledge resources. At the same time, the 
sustainability of the competitive advantage 
has unique knowledge, which is complemen-
tary to the types of new knowledge assimi-
lated by it, thus helping to create a synergy 
from which the competitors may not benefit. 
That is why we can say that the risk of the 
competition’s benefiting from the intellectual 

capital created within the company is mini-
-

volved in the use of their own knowledge 
experiences to create a market position for 
themselves from which they would be able 
to create strategies so as to develop a com-
petitive advantage.

In the current context, the economy is 
defined and renamed, gradually turning it-
on many of the old approaches, seeking to 
explain the much more complex reality that 
takes place. Therefore, the information that 
gives birth to intellectual capital is consid-
ered the currency of the new millennium.

The value of knowledge management is 
directly linked to the efficiency with which 
the managed knowledge enables the mem-
to shape the future. Without access to the 
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knowledge management application, each 
through on-demand access to managed 
knowledge, every situation is dealt with in 
the possession of knowledge about the orga-
not discontinuous, separate in individuals or 
groups of individuals working more or less, 
but becomes a continuum, at hand to every-
one. [3]

4. Conclusions
Consequently, knowledge is often the 

over competitors, and such knowledge is 
derived from intellectual capital. This intel-
lectual capital is used to create a competitive 

-
ated it can use constructively, but not only. 
In the context in which physical things no 
longer have the same amount of importance, 
the emphasis is laid on knowledge. It is im-

creation of intellectual capital, both through 
the agency of the human capital, by means 
of formation and development methods for 
managers, and for the implementation of the 
structural capital. The large companies prefer 
to recruit people above average and to form 
them within the company.
proposed the Skandia model, Hubert Saint-
learning and leadership development at the 
Canadian Imperial Bank of Commerce, and 
Leif Edvinsson was director of intellectual 
capital at the Swedish insurance company 
Skandia. The creation of such totally new 
managerial positions shows that the practi-
cal life of business has gone way ahead of the 
theoretical concerns.

An expansion is attempted at the level 
the intellectual capital, which shows a great 
endeavor on their behalf to ensure their com-
petitive advantage, to increase their market 
value, but also to become market leader.
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