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Cpemcku Kapnosuu

3HAYAJ JbYJACKUX PECYPCA 3A
PA3BOJ UKT IPEAY3ERA

Caxcemax: Y caBpEMECHUM YCIOBHMA IMOCIOBamba MOCEOHO MECTO MpUMana
ycayrama koje nipykajy MKT mpenyseha. Hajspeanujy uMoBuHy OBUX mpeay3cha
YHHU JbYICKH KaluTall, OAHOCHO 3aII0CIICHH Ca CBOjUM 3HAmbHMa, CIIOCOOHOCTUMA U
MoryhHoctuma. [Ipemmer uWcTpakMBama je JbYJCKH KAIHUTal Kao jefHa OJ Haj3-
HaYajHUjUX KOMIIOHCHTH WHTEICKTyaTHOT KanuTana. [{uss pana je aHanm3a JbyacKor
KaluTajla ¥ HEroBUX OCHOBHUX KOMITOHEHTH: Y4YeHe WM eAyKallhja, HCKYyCTBO U
CTPYYHOCT M WHOBAIMje U KpeaTuBHOCT. Y nepuony jyH-aBryct 2020. rogune cipo-
BeneHo je ucrpaxkuBame y UKT mpenyzehuma PenmyGmuke CpOuje. Pesynratu uc-
TpaXKMBama MMOKA3aIH Cy Jia Cy 3allOCIeHH y OBHM Ipeny3ehiMa ONeHMIH YIeHhe U
eAyKalMjy Kao Haj3HadajHUju (akTop JbyICKOr KanuTana. OBH pe3yiTaTd Tpedaio
01 1a mociy)ke Kao CMEpHHIIA MEHAIIEpUMa J1a YTBP/Ie KOMIIOHEHTE JbYICKOT Karu-
Taja Ha Koje Tpeda ToAaTHO JIEI0BaTH Kako OM ce yHampeawie YKyImHe mepdhopMan-
Ce 3aIl0CIICHHX, MITO Ce TUPEKTHO pedIiekTyje Ha pacT U pa3Boj camor npemyseha.

Kuayune peuu: wyncku pecypceu, UKT npenyseha, ekoHomuja 3Hama, WHTE-
JICKTYAJIHU KalluTaJll, JbYACKH KaIluTall, I/IHOBaHI/Ije.

YBoa

Y UKT mnpenysehnma noMUHAHTHY YIIOTY MMajy JbYACKH pecypcu. OcHOBa
MPETIOCTaBKa pacTa W pa3Boja CaBPEeMEHHX OpraHU3allHja jecTe MepMaHEHTHO pa3-
BUjambe 3Haa, KPEATHBHOCTH M MHOBAaTHBHOCTH. Y YCIIOBHMA TJIOOAIHOT M MHTEP-
HAIIMOHAJHOT IIOCJIOBAaba OHHU CY M Ba)KHO CPEICTBO 3a MOCTH3amhe KOHKYPEHTHOC-
TU. [locMaTpaHO y KOHTEKCTY CaBPEMEHHX YCIIOBa MOCIOBama (DyHKIHja MEHAIl-
MEHTa JbYJCKUX pecypca Tpeba na Oyje CTpaTerdjcKd OJAroBopHa ja Ou Owia y
(GYHKUMjH OcTBapema MUCHjE M IIMJbeBa opranu3anuje. CTpaTerujcku aceKkT opra-
HHU3alMje orjiefa ce y HauMHy YCIOCTaBJbama Be3e U3Mely yIpaBibamba JbYACKUM
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pecypcuMa 1 CTpaTerujoM OpraHu3aliyje, OIHOCHO y HaUHHY Ha KOJH C€ MHTETPHILY
W CHHXPOHHU3Yjy TIOCIOBHE MOTpeOe ¥ IUIAHOBH Ca CBUM AaclleKTHMa YIpaBJbamba
3aIl0CIIEHUMA.

[Ipeamer ucTpakuBama je JbYACKMA KallUTald Kao jeqHa Of Haj3HaYajHUjUX
KOMIOHEeHTH uHTenekTyarHor kamutana y UKT mpemysehuma Pemy6muke CpoOwje.
Pax mma 3a mwb 1a ce aHaJIM30M MOJKOMIIOHEHTH JbYJCKOI KalluTajga yTBPAU HbH-
XOB YTHII3] Ha JbYICKU KanuTall. [lona3Ha XUmnoTesa je Aa yueme U eayKaluja, UCKy-
CTBO ¥ CTPYYHOCT U MHOBAIIMj€ ¥ KPEATUBHOCT YyTUYY HA YKYITHH JbYJCKH KaIlTUTal.

CTpaTerujckm acnekT JbYACKHX pecypca

Jbyncku pecypcu Cy HajBaXHHjU pecypc cBake opranmsauuje. To ykasyje Ha
notpeOy edukacHOT ynpaBbama OBUM PECYpPCOM Jia O ce OCTBapWIIM MOCTAaBJLEHU
OpraHW3allMOHM W WHAMBHUIYAIHU HUJbeBH. Mory ce neduHHcaTH Kao ,,yKyIHa
3Hama, BELITHHE, CIOCOOHOCTH, TAICHTH, KPEATUBHOCT, MOTHBUCAHOCT U JIOjATHOCT
KOjOM pacIionake HeKa opraHmsanmja wiu apymrso® (Bahtijarevié-Siber 2014, 6).
Kpamurer 3amocieHunx, HUXOBA 3HaWHA, CIIOCOOHOCTH W MoTryhHOcTH omoryhasajy
opraHuszanyjama Jia ce TaKMHUYe Ha OCHOBY Op3UX peakiidja Ha MOTpede TPKUIITA,
KBaJIUTETa YCIIyra ¥ TPOW3BOAa, AM(epeHIHpaHHX MHPOM3BOAA M TEXHOJOLIKHX
nHoBanyja (Dessler 2007, 11).

CtpaTernjcki MEHAIIMEHT TIOTEHITMpa J1a je 3Hame ca KOjuMa pacrojaxy 3a-
MOCJICHU Haj3HAYajHUjU pECypc OpraHu3aldje U KIby9YHH W3BOP KOHKYPEHTCKE Ipe-
THOCTH, T€ ce€ BUMEe Tpebda aJeKBaTHO YNpaBJbaTH. YTPaBJbalkbe 3HAKHEM MOIpa3y-
MeBa ,,lIpeTBaparmbe NHMBUAYATHOT 3Hamka 3aII0CICHUX Y KOJEKTUBHO, OpraHH3aIlH-
OHO 3Hame Koje OM OMJI0 JOCTYIHO Y IPaBOM TPEHYTKY W Ha MpaBU HAYWH CBUM
YJIaHOBUMA OpraHM3aldje Ha CBUM mheHuM HuBomMa“™ (Pordevi¢-Boljanovi¢ 2009,
9). INojenuHK ayTOpH CTPATETHjCKM MEHAIIMEHT JbYJCKHX pecypca AehUHUITY Kao
CTPaTeTHjCKU TPHUCTYI yIpaBjhamba JbYACKAM pECypcuMa OpraHu3ammje KOju ce
OJTHOCH Ha CBE OpraHM3allMOHE aKTUBHOCTH KOj€ YTUYYy Ha MOHAIAkhEe MojeIMHaNa Y
BUXOBOM Hamopy zAa (GopMyJHIly W IpUMEHE IUIaHUpaHe cTpareryje koje he momo-
hu opranumzanuju ma ocTBapu MocCTaBjbeHe MocioBHe muibeBe (Inyang 2010, 26).
CTpaTerdjcku MEHAIMEHT JbYACKHX pecypca TeMeJbU Ce Ha TPH MPETIOCTaBKe: 1)
JbYJICKM KamuTall je TJIaBHH W3BOpP KOHKYPEHTCKE MPEAHOCTH, 2) JbYAH CHPOBOAC
cTparerdjy u 3) Tpeba yCBOjJUTH CUCTEMCKH MPHUCTYI TIe OPraHM3allnja XKelld nhu u
kako Ty ctuhu (Amstrong 2007, 29-30).

JlaHac je cBe NMPHCYTHHjH TPEHJ NPOMEHA y CaBPEMEHOM MEHAIMEHTY U Op-
raHu3alyjaMa Koju akIeHaT CTaBJba HA YNpPaBJbamhe HEMATEPHjATHOM UMOBHUHOM Y
KO0jOj cy JbyIH HajBaKHHjHU. 300T Tora je O M3Yy3eTHOT 3Hayaja yCHEeIIHO yIpaBiba-
BE: Pa3IMUUTOCTIMA, KOMIETCHIMjaMa, TAJIeHTUMa, 3HAHbEM U HHTEIICKTYaTHUM
KaIMTaJIOM.

VY ycnoruma cBe Behe riodanuzaiuje U Op3ux U paJuKaHUX TIPOMEHA OKPY-
JKera, U3a30B 32 MEHallepe jecTe Ja CXBaTe Kako CBaKU 3aIllOCJICHU JOHOCH Bpen-
HOCT M NPEJTHOCTH Ha OCHOBY CBOj€ Pa3IMUUTOCTH. PasnmmuuToct ce ogHOCH Ha Kapa-
KTEPUCTHKE HHINBHIYE KOje O0JMKY]y HEeTOB HACHTHTET U HCKYCTBO y ApymTBy. [Toc-
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TOje ABa HUBOA PA3IMYUTOCTU: PAIUUYUTOCTH MOBPIIMHCKOT HUBOA (TOIMHE CTApOCTH,
MOJ, PacHa/eTWYKa TMPUITAJAHOCT, MEHTAIHH WM (U3MYKH WHBAIWAUTET) U pas-
JIMYUTOCTH TyOMHCKOT HHBOA (JIMYHOCT, CTAaBOBH, YBEpeHma M BpeqHocTH). CBe BuUIIe
UCTHYE Ce J1a Pa3IMYUTOCT Mel)y 3amociaeHnMa JoBoAu A0 nmoBehama oprann3anioHe
e(hMKaCHOCTH, OTHOCHO J1a TIO3UTHBHO yTHYE HA paJHA Mopa, 0be30ehyje Behu mprc-
TYIl HOBHM TP)KUIITHAM CErMEHTHMa M roBehaBa MpoayKTUBHOCT. Y peaTHOM OKpYKe-
Y HallOpH Y BE3U Ca Pa3IMuUTOCTHMA HE UCITyH-aBajy cBoja oochama 1 MpeicTaBibajy
HOBY HapafiiIMy 3a BUXOBO Pa3yMeBame U MCKopuiihaBame. Tpu OCHOBHE Iapaaurme
3a YIpaBJbamke Pa3IMUYUTOCTUMA CY: MapajurMa AUCKPUMHUHAIN]E ¥ TIPABUYHOCTH; T1a-
paaMrMa MpucTyra M JIETUTUMHOCTU M MapagurMa yuema u epextuBHocTH (Thomas
and Ely 1996). Ilapagurma auckpuMuHaNMje W TPaBUYHOCTH (OKyCHpaHa je Ha
acHMUJIAI]y, TIPUCTyTIa U JETUTUMHOCTH Ha TudepeHITHjaIijy, a yaema u eeKTH-
BHOCTH Ha OpPraHU3alMOHH IuTypann3aM. OpraHu3alioHH IUTypaii3aM OIHOCH ce
Ha paHO OKPY’KEHE y KOME Cy CBH 3aI0CIICHH OBJIAIINEHU /1a 1ajy JONPHUHOC KOJUM
ce MakcuMaHoO ToBehaBajy KOpHCTH 3a OpraHHU3aIyjy, KylIIle U ’BHX caMme, ¢ jenHe,
U y KOME ce TOIITYyje MHIUBHIYaTHOCT CBAKOT 3allOCICHOT Y CMHUCIY J]a C€ 3aroc-
JICHW HE TMOoJiapu3yjy Ha OCHOBY HHXOBE NMPHUMATHOCTH onxpeleHoj rpymu, ¢ apyre
ctpane (Norton and Fox 1997). Pasnmuunroct 3axTeBa HOBE MEHAIIEPCKE MPUCTYTIE H
BemtuHe. OHM MeHayepy o00e30elyjy nma carjiena, yBakaBa U YCIICIIHO YIIPaBJba
norpebaMa M 3axTeBUMa 3amnociieHux. KcroBpemeHo, 3amocieHoM oMmoryhaBajy na
OCTBape CBOj MaKCHMAaIIHH MTOTEHIIM]jal, IOTpede 1 nHTepece.

VY KOHTEKCTY YNpaBibama JbYACKHM pECypcuMa YIpaBJbarkbe KOMIETCHIMjama
O3HayYaBa CTPATETHjCKy OPHjCHTAIN]y W HHTETPHUCAIHE CBUX FHETOBHX AKTUBHOCTH H
3a/1aTaKa y CTBapamy CTpareryje  KIbYYHHX H3BOPa OAPKHBE KOHKYPEHTCKE TPEIHOC-
i (Bahtijarevi¢-Siber 2014, 117). He Tpe6a noncropehMBaTH KOMIIETEHTHOCT M KOM-
nereHnyje. KOMIETEHTHOCT ce OJHOCH Ha pa3He BEHITHHE KOje Cy YCIICIIHO H3Be-
JIeHe, 0K ce KOMIICTEHIIMje OJJHOCE Ha YCBOjeHa MOHAIIaka NMpPU CTPYYHOM OOaB-
Jbamy pagHuX akTHBHOCT. KommereHnmje omoryhaBajy na ce: oApedu LITa JbYAU
Tpeba na page na 6u moOoJbIIAN CBOjy YCHENIHOCT; IPEIBUIN YCIEITHOCT Y KOM-
IUICKCHUM IIOCIIOBHMA; YCKJIaJle 0CO0€ C IMOCIOBHMA; BOAN CTPATETHja M HHTETPHILY
MpOLIeCH MEHAIMEHTa; MEPH M pa3BHja YCIEIHOCT CTPY4mhaka, npoueca u GpyHKIH-
je (Urlich and Brockbank 2005, 221-222). CtpaTerdjcku KpeupaH MO KOMIIe-
TEHIIHja TIpeACTaB/ba KOMOWHAITM]y OCHOBHUX M CHEIU(GUIHNX KOMIICTCHIIHjA H
OCHOBA je 3a pa3lIMuuTe TpoIlece yIpaBibama JbYICKHM pecypcuma. Heke ox npen-
HOCTH NIPHMEHE OBOT MOJelia y OopraHu3alujama cy: oMoryhyje uaeHTH(UKanujy
KOMIIETEHIIMja 3allOCIeHUX J1a OM ce mo0osblana epuKacHOCT Ha TPEHYTHOM paj-
HOM MECTY WJIM HalpaBWJjIa MPHIIPeMa 3a JAPYro PagHO MECTO y CIIy4ajy MPOMOIIH]E
WIN TIpEMeEIITaja; MOKe OMTH KOPHCTaH 3a aHAIN3y MOTPeOHMX BEIITHHA U KOMIIa-
panujy usmel)y JTOCTYITHUX W MOTPEOHUX KOMITETEHIIMja OO mojeaunHana Ouio opra-
HH3alMje; KOPHCTH CE 32 Pa3iIMKOBamEe CYNEPUOPHUX O MPOCEYHMX 3aIOCICHUX;
CIIy’KW 32 yTBphHUBame KpUTEpHjyMa 3a MPOMOIIH]Y 3alOCIIEHHX Ha OCHOBY KOMIIE-
TEHIIMja YTBPHSHHX 3a PATHO MECTO; TPE/ICTaBIba MOMPIIKY MPH PEOPraHn3aIMju Pa3Bo-
jeM cucTeMa 3a KOMIICTeHITH]e oprjeHTrcane Ha Oyayhuoct; ymyhyje Ha 3ampxaBa-
B¢ HEONXOJHHUX BEIITHHA, PEAYKIHW]y aKTyallHUX PaJHUX aKTHBHOCTH KPO3 HJICH-
TUHKALK]y ¥ Mepemhe KOMIIETEHIIM]ja MOBE3aHUX C OTYTOPOYHUM IMJbEBUMa Opra-
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HHU3alMje; Mo0oJblllaBa ONepaTuBHY e(UKACHOCT; jadya MpOLEce YIpaBbama JbY-
CKHM pecypcuMa y opraam3arijama (Campion et al. 2011).

YmpaBibame TAICHTHMA j€ jeaH O] HajBAKHUJUX TPEHIOBa Koju he 00JImKo-
Batu Oyayhnoct opranmzauuje (Frank and Taylor 2004, 33) u 00e30eauTu cTBapame
OpraHM3allMOHE M3BPCHOCTH Pa3BHjalbeM U IPOMOIMOM HCHUX HajOOJBHX JbYIU
(Berger and Berger 2004). ,,Tanenar npenacTaBibajy JbyIH U BUXOBE CITOCOOHOCTH U
Bemtune (Piansoongnern et. al 2008). Tanentu o0yxBaTajy ,,lIOTCHIMjaIHE U pea-
JM30BaHe KamanuTeTe MojeuHala U rpyna, yKbydyjyhu oHe yHyTap opraHuzanmje
1 OHE KOju OW MOTIIH Ja jOoj ce MpUApYKe, Ka0 U HaYWH Ha KOjU CY OPraHU30BaHH'*
(Boudreau and Ramsted 2007, 2). OBe nedunuIMje ykazyje Ha CBEOOYXBATHOCT
nojMa TaJeHaT, Ia Ce MOJKE 3aKJbYUYHMTH Ja je cBaKa OopraHusanuja Ha ojapehenn
HA4YMH CKyN ofjpe)eHuX TaJeHaTa KOju Cy ce OKYIHIH 00aBihajyhu oxpeheHy moc-
JIOBHY WJIU TIPOIIECHY (DYHKIIM]Y pajd OCTBapema IMOCTaBJHEHOT IHJba. HajBakHUjH
3aJalld MEHAIMEHTa JbYJICKUX pecypca y YIpaBlbamby TaJCHTUMa CY: CTBapame
MMHIIa MTOXKEJFHOT MOCIIONABIA; HACHTH()UKOBAE KPYIMjaTHUX BEIITHHA U TaleHa-
Ta; cTBapame 0a3e mojmaraka O BEIITHHAMAa M KOMIIETeHITHjamMa; 00e30ehnBame Ta-
JeHaTa; U300p TaJeHaTa; 3a[pXKaBame TaJCHATa; pa3BOj TaJleHATa; YIIPaBIbamhe yC-
nemsomhy; TpoleHa yCIEIHOCTH y yHpaB/bamy TanenTuMa (Bahtijarevié-Siber
2014, 169-170).

VYrpaBsbame 3HAHBEM je CHCTEMCKU MPUCTYI y MPOHANAXKEHhy HadMHA 1a ce
mTo 00Jhe UCKOPHUCTH M MMIUIEMEHTHpA 3HaWke Y HEKOj OpTaHM3aIlfju, Kako Ou ce
3ajprkaja KOHKYpEHTCKa MPEeJHOCT WM HMCIUIaHHpalla AyropoyHa MOCIOBHA MOJIH-
tuka. L{yp cBake opranusanyje jecTe Aa MOCTaHE CBECHA 3HAaMma KOjUM PAacIojaxke,
KaKO WHIWBHUIYATHOT, TaKO M KOJEKTUBHOT, a OM ra Ha Haje(PMKACHUjH HAYMH HC-
kopuctwia. CtamHo nosehame 3Hamba U MaKCUMAITHO KOpUlIhemhe 3Hamba CBUX 3aIl0-
CIIEHHX IOCTaje MMIIEPaTHUB pa3Boja M OICTaHKa OpraHu3andja. ¥ OBOj o0yacTu
crpoBefieHa cy OpojHa UCTpakuBama. Y Masesuju je CpoBeleHO UCTPAXKHUBABE O
00JIMKY OpraHH3alMoHe KYAType Koja MOoJpKaBa U IMPOMOBHIIE YIIPaBIbahe 3HAHEM
Ha y30pKy on 153 ¢upmu (Erwe et al. 2007). PesynTatu cy mokasanu ga ycremiHa
IpUMEHa CTpaTeryja, mpoueca U mnparehe TeXHONOMKE HHPPACTPYKType yHpaBiba-
Ha 3HaBEM 3aBUCH O TOTa J1a JIM 3aIll0CIICHU KOMIIAaHH]j€ YIPaBJbabe 3HAHBEM CMaT-
pajy HOpMOM IoHamama. To yka3zyje Ha MOBE3aHOCT KYJIType, CTpaTertja u mpoieca
OpPHMjEHTHCAHUX Ha yIpaBJbame 3Hame. VcTpakuBame CHPOBENCHO Ha Y30PKY OZ
508 3amocnennx y npeaysehnma y jaBHOM cektopy y CpOwuju mokasaiuo je 1a je y
MOCIEBHUX CelaM TOJFHA JIONUIO IO PacTa 3aJ0BOJHCTBA MOCIOM Yy IOTJIEAY 3al0-
BOJbCTBA IIJIaTaMa, HapeloBama y XHjepapXujCKoj CKalH, MOJMTHKE HarpahuBama
u npupone mocna (Leki¢ et al. 2019). HcTpaxuBame cripoBe/ieHO Ha Y30pKy of 667
3arnociaeHnx y Oankama y CpOuju 1mokas3aio je Ja KBaJuTeT TUMa mMa HajBehn yTu-
11aj Ha YKYITHO 3a10B0JbCTBO 3anocienux (Lekié et al. 2020Db).

VYrpasspame 3al0ocIeHIMa, BUXOBUM 3HAKEM U KOMIIETCHIMjaMa MOXE Op-
raHm3anuju aa o0e30enu AyropodHy KoHKypeHTcKy mpenHocT (De Pablos and
Lytras 2008, 49). ¥ exkoHOMH]jH 3aCHOBAaHO] HA 3HAIY, HHTCICKTYaTHH KaIUTam je
OCHOBHH IOKpeTay WHOBAaIMja U KOHKypeHTCKe mpenHoctn opranuzanuje (Lekic i
dr. 2020a, 35). MHTEeNneKTyanHn KamuTaia NOTHYE W3 KOMIETEHTHOCTH U MocBeheHo-
ctu 3anocnerux (Ulrich 1998). Opranuzanmje 3anHTEPECOBaHU 3a yllarame, M0Be-
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hame 1 IpoIrpemhe HHTEICKTYATHOT KanuTaia Tpedaao Ou Ja MOAUTHY CTaHaape,
MOCTaBe BEJIHMKA OUYCKHBAa M 3aXTEBajy BHIIC o]l 3amociieHux. [lopen Tora, Tpeda
na 00e30ezie pecypce KOju MOMaxy 3arocieHIMA J1a UCITyHE BUCOKE 3aXTeBe. 3aro-
crnenu hie ce aHra)kKOBaTH M HAMPEIOBATH, a UHTEICKTYAIHH KalUTal OpraHu3aluje
moctahe HEHa OCHOBHA MMOBHMHA. He mocToju jemnHCTBEHO oapeheme MHTEICKTY-
anHor kanutana. [lojeanHu ayTopu cMaTpajy Ja HHTEJIEKTYalIH! KaluTall MMoKa3yje
,»CTCTIICH 3Hama, MPaKTUYHOT HCKYCTBA, OPraHU3aliOHE TEXHOJIOTHjE, CTPYKTYpeE,
npoiieca, 0JJHOCA ¢ MOTPOIIaYnMa, TPOoPEeCHOHATHUX BENITHHA, 3HAHA 1 UHOBAIIH]C
Koje 00e30eljyjy KOoHKypeHTCKy mpeanoct Ha Tpxumty™ (Edvinsson 1997, 368).
Jpyru cy MUIIUBbEHA 12 je UHTCICKTYalTHH KaluTal ,,Kpajibu IPOU3BOI TpaHCchop-
Malje 3Hama U3 3aIMxa 3Hama came opranmsanudje” (Namasivayam and Denizci
2006, 382). Yecto ce mcTHYE Na je WHTEICKTYyaJIHH KamuTal ,,CKyll HEONHIHHBE
MMOBHHE MTO3HATE U Ka0 UMOBHHA 3Hama™ (Sundarsanam et al. 2006, 291). Heku ayTo-
PY CY MHUIIJbCHHA 712 MHTEICKTYATHH KallUTAaJ MOBE3yje MECHAIMEHT JbYJICKHX pecypca
u opranm3anuony ycnemHocT (Youndt and Snell 2004, 337). IIpema muMa, aKTUB-
HOCTH MEHAIIMEHTa JbYACKHX pecypca He yTUYy AMPEKTHO Ha OPTaHU3AIMOHY YyC-
MEITHOCT, HETO MPEBACX0THO Ha MoBehemhe HHTENEKTYaTHOT KaluTala.

[Mocroje O6pojun Moaeny Koju oapelyjy KOMIOHEHTE HHTEIEKTYaTHOT KaluTaja.
Behuna aytopa ucThye 12 MHTENEKTYalH KaluTal 00yXBaTa JbYACKH, CTPYKTYPHU U
penanuonu karmutan (Ross and Ross 1997; Bontis 1998; Stewart 1998; McElory 2003).
Jby/CKM KamnuTal YuHE ,,3Hama, BEIITHHE, CIIOCOOHOCTH M IOTEHIIMjal 32 pa3Boj U MHO-
BaIMje Koje mocenyjy jbyau y opraamsanmju’’ (Baron and Armstrong 2008, 6). O0yxBa-
Ta ,,KOMITETCHITH]e, CIOCOOHOCTH U BpeaHOCTH 3armociieHnx * (Bose 2004, 464). berose
Haj3HayYajHHUje KapaKTEepPUCTHKE Cy (QIEKCHOMIHOCT, KpPEaTWBHOCT, CIIOCOOHOCT
yuema W pa3Boja, mpuiarohaBama U pearoBama y paIMuUTHM cuTyanujama. Jbyn-
CKH KaIMTaJl ceé MOXKe CTHIATH, moBehaBaTH M OIprKaBaTH MPHUBIIAYCHHEM TAJICHTO-
BaHHUX U CIIOCOOHWX JbY/H, YHamnpehuBameM U pa3BojeM 3Hama U BEIITHHA, K0 U
CTBapameM HOBHUX 3Hama, BEIITHHA U KOMIeTeHnHja. To moapazyMeBa KBaJIUTETHO
ynpaBJbame JbYACKUM pecypcuMma. CTPyKTypHH KamuTal o0yXBaTa ,,AHTEpHE MpO-
nece, MHPPACTPYKTypy, HHPOpPMAMOHE CHCTEME, PYTHHE, OpPraHU3alHOHY CTPYK-
Typa, 0a3e mojaraka, KyJTypy M CBE OHO IITO OpraHu3zanujama obe30ehyje na jpyn-
CKHU KamuTan kopucrte npoayktuBHHuje (Viedma Marti and do Rosario Cabrita 2012,
75). OH npuItaa opraHu3aliiju u Be3yje ce 3a by, a He 3a 3aIl0CIICHe U UMa YIIOTY
JIa y \0j ,,yOp3aBa NpoToK 3Hama“. Takole, CTPYKTypHHU KamuTal je ,,KpUTHIHA
Kapuka Koja oMoryhaBa Ja ce WHTEJCKTyaJlHH KaluTall Mepy Ha OpraHu3alioHOM
HuBOY" (Bontis 1998, 66). Penanronn kamnuran 3acCHOBaH je Ha WIEjH Ja ce KoMIa-
HUje He MOTY IIOCMAaTpaTH Kao W30JI0BaHU CUCTEMH Beh Kao crcTeMH KOju 00yXBa-
Tajy OpojHE OIHOCE ca eKCTEpHHM CTEjKXONAeprMa (KpeauTopumMa, A00aBjbaunma,
KyIIMMa, WHBECTUTOPUMA) M KUXOBY Heplieniujy opranmsandje (Hormiga et al.
2011).

MHTeneKTyamH! KanHuTal je OCHOBAa KOHKYPEHTCTKE IMPEJHOCTH M YCIICIIHOCTH
caBpeMeHHX Kommanuja. CTora je WHTENCKTYaTHH KalliuTal OMO NpeaMeT OpOojHUX HC-
TpaxuBama. VcTpaxkuBama y AycTpalMju WCIUTHBAlA Cy MOBE3aHOCT YIPaBJbamba
3HAKEM W MHTENIEKTyaTHOT KanuTtana (Zhou and Fink, 2017). Jonuto ce mo 3akjbydka
Jia JbYICKU KanuTajl nMa HajBehu 3Hauaj M 3a yIpaBJbambe 3HAHEM H 32 HHTEJICKTYaTHH
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KanuTal. Mehytum, kaga cy onemeHH (aliIUTaTopy 3a CTBApame 3Hamba M Pa3MeHy
3Hama, CMaTpajlo ce Ja je OpraHu3aloHa CTPYKTypa BaKHH]ja O] OpraHu3aluoHe KyJl-
Type U MHQOpPMaIMOHE TEXHOJIOTHje. YUYECHUIN UCTPAKUBAMKa Cy YKa3ald Ja je BUILC
naxme nocBeheHo o0ynu M pasBojy 3alOCIEHHX, a Mame MUTAambUMa MEpema, Ha-
rpahuBama u MoTuBargje. Y IlImanuju pe3ynratd UCTpaKUBAdKe CTYIMje, HA Y30PKY
on 400 mImaHCKUX MOTpOIIaYa XOTSJIICKUX KOMIIaHH]a, TIOKa3aIH Cy Ja €eKOHOMCKE, CO-
IIMOJIOIIKE W EKOJIOLIKE AUMEH3Hje OAPKUBOCTH UMAajy TIO3UTHBAH JUPEKTaH YTHIaj Ha
KOPIIOPATHBHY PeIyTalujy Kao jeAHy OJ KJbyYHHUX KOMIIOHEHTH PEJIaliMOHOT KaluTaja
(Martinez Garcia de Leaniz and Rodriguez del Bosque, 2013). Y BpeMeHCKOM HIEpHOITY
on 5 roguHa (2009-2013) cnpoBeneHO je UCTpakUBame O yTBphHBamy MehyzaBuc-
HOCTH M3Mel)y KOMITOHEeHTH MHTEJICKTYaJTHOT KaruTana i (MHAHCHjCKHUX nephopMaHch
npemxy3eha Ha y30pky ox 594 npenyseha n3 UKT unaycrpuje (Janosevi¢ and DZenopo-
ljac 2014). Pesynratu cy nokazan Aa JbyACKH U (GU3UYKA KalUTal JSTUMUYHO OIpe-
Jiesbyjy (huHaHCHjcKe TiepdopMaHce, IITO je CIydaj U ca pe3yiTaTiMa UCTpaKuBama Y
JIPYTUM 3eMJbaMa y pa3Bojy. Ako ce ynopemu KT uHaycTpHja ca ApyruM HHIYCTPH-
jama y CpOuju, yodaBa ce Jia ce OHa y TPOIIECy CTBapama BPEAHOCTH BHIIE OCamha Ha
JbYJICKU KaIuTaJl.

MeTO)]O.]'[OlIIKH OKBHUDP UCTPA)KUBAIbA

OBO MIJIOT UCTPAKUBAKE U3BPIIICHO je Y TIeproay oA jyHa a0 aBrycra 2020. ro-
JIMHE ¥ JICO je IIMpPEeT UCTPaKUBarha KOje Ce OJHOCH Ha YTHIA] HHTEJICKTYATHOT Kalld-
TaJia Ha MocJoBHE nepdopMance npeayseha. Y HaBeIeHOM MeproIy aHKeTupaHo je 102
ucnranuka 3anocneHux y cprckuM UKT npenysehuma y Buiie rpagosa PermyOmnmke
Cp6wuje (beorpan, Hou Can, Humm, Yxure, Kparyjesar, 3pemaHuH).

HctpaxuBame je CipoBEej€HO AaHOHUMHOM OH-JIajH aHKETOM. AHKETHH yINHUT-
HUK KpeHpaH je Ha 0a3u JuTeparype Koja ce 0aBu HCTPAKUBAKHEM HHTEIICKTYaTHOT
Kamurajia, a caMUM THUM U JbYJCKOT KamuTaja Kao jelHe OJ HEerOBHX KOMIOHEHTH
(Bontis 1998; Bontis et al. 2000; Subramaniam and Youndt 2005; Cabrita and Bon-
tis 2008; Sharbati et al. 2010; Kianto et al. 2017). Jbyncku kanmuTan cariiefjad je
KpO3 HETOBE TPH OCHOBHE KOMIIOHEHTe: yuewme u enykauuja (UE), UCKyCTBO U
ctpy4HOCT (/S) 1 mHOBamMje u kpeaTuBHOCT (/K). CymTuHa je y IpoHalaXewmy Hpo-
ceKa pellaTUBHUX OIlcHA KOje aHKETHPAHU 3aIl0CIICHH J1ajy TOjeIMHAM JUMCH3H]jaMa
YKYITHOT JbYJICKOT KaluTalla MOCMaTPaHUX KPO3 BUXOBE MOJKOMIIOHEHTE. Y YIUT-
HUKY Cy HaBeJEeHE KOHCTaTalWje 3aTBOPEHOT THIA M MPUMEHEHA je TMEeTOCTereHa
JlukeproBa ckana (1 — u3pa3uTo ce He ciaxeMm, 2 — He CIaxkeM ce, 3 — HeoMTydaH
caM, 4 — CITayKeM CE M 5 — M3Pa3uTO CE CIIAKEM).

Pezynmamu u ouckycuja

Yuemwe u enykanja (UE), Kao J1eo JbYACKOT KaluTalla, aHaIH3Hpa e Kpo3 YTH-
11aj JleceT mapamerapa: ue; — KOMIIETeHIIje 3alocleHuX y npeny3ehy y cknamy cy ca
3aXTEBMMAa M OJITOBOPHOCTHMA PAJIHOT MECTa; ue, — npeny3ehe uMa Hajoosbe pasyaraTe
KaJla IeTOBH 3aMocieHu MeljycoOHO capaljyjy y U3BpIICHY TUMCKHX 3a/1aTaKa; ue; —
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3amociieHu y npeaysely cBake TOAMHE UMajy MPOorpaMe CTATHOT yCaBpIIaBama; Uey
— 3arocieHy y npenysehy ¢y y MoryhHOCTH J1a CTallHO yd4e jeqHH OJ APYTHX; Ues —
CTpy4YHa CIpeMa 3amocieHux y mpenysehy je y ckiagy ca mpocedyHOM CTPYyYHOM
CIPEMOM 3aMOCIIEHUX Yy OBOM CEKTOPY; uUes — mpeay3ehe MoAcTHye Halorpaamby U
pasBHjamke 3Haka U BEIMITHHA 3aIOCIICHIX; Ue; — TPIKUIITHA TIO3HITHja pemy3eha ce y
MOCIIEUX HEKOJIUKO TOJANHA KOHTHHYHPAHO MOOOJBIIABA; Ueg — YUCHe U 00pa3o-
Bam¢ 3aIOCICHHUX MMO3UTUBHO YTHYY HA MPOIYKTUBHOCT mpeayseha; uey — yueme u
00pazoBame 3aMOCICHUX MMO3UTHBHO YTHUYY Ha MPodUTaAOMIHOCT mpexy3eha i uejo—
y4eHe U 00pa30oBamkbe 3al0CACHUX MO3UTHBHO YTUYY Ha TPXKUILHY TO3UIIM]Y MPEIy3e-
ha. Pesynraru ucrpaxxusame y OJHOCY Ha TapaMeTpe y4ueHa U eayKalluje MPUKa3aHu Cy
y Tabemu 1.

Tabena 1. Jeckpunmusnu nokasamesmu 3a napamempe yueroa u eoykayuje

UE N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
ue, 102 1 5 9 | 48 | 39 4,17 0,853 0,727 20,47%
ue, 102 1 0 1 | 47 | 53 4,48 0,622 0,387 13,88%
ues 102 4 8 | 10 | 53 | 27 3,89 1,009 1,018 25,92%
uey 102 1 3 6 | 54 | 38 4,23 0,766 0,586 18,12%
ues 102 1 2 | 12 | 48 | 39 4,20 0,793 0,628 18,89%
ues 102 2 6 8 | 43 | 43 4,17 0,940 0,884 22.56%
ue; 102 1 4 | 11|42 | 44 4,22 0,859 0,738 20,38%
ueg 102 1 2 4 | 35| 60 4,48 0,751 0,563 16,75%
ueg 102 1 1 5 |43 |52 4,41 0,719 0,517 16,29%
ue, | 102 1 1 9 | 44 | 47 4,32 0,756 0,572 17,49%

W3sBop: Ucmpaoicusarwe aymopa

AHanmm3oM pesyiraTa UCTpakMBamba Mpuka3anux y Tabenu 1, youasa ce 1a je
Cy 3alocjeH! ca HajBHLIOM IMPOCEYHOM OLICHOM OLICHWIM KOHCTaTauujy ,,Ja Ipery-
3che mma HajOOJBE pe3ynTaTe Kaja HETOBH 3aIlloCiieHH MehycoOHO capalyjy y u3-
BpIIaBamy TUMCKHUX 3amartaka“ (ue;). [I[pocedHa oreHa oBe KOHCTaTaldje W3HOCU
4,48 (Std. Dev. 0,622), a koepuuujent Bapujanuje 13,88%. Koncraranuja ,,yueme u
o0pa3oBame 3alOCICHUX IMMO3MTHBHO YTHYy Ha MPOAYKTHBHOCT mpenyseha® (ueg)
nMa ucty mpocedny oueHy (Std. Dev. 0,751), a koedumnujert Bapujamuje 16,75%,
JOK TpocedHa OlLlieHa TMO3WTHBHOI yTHLAja Ha mpoduTtabuiHocT npexyseha (ueo)
n3zHocu 4,41 (Std. Dev. 0,719), a xoedunujent Bapujauuje 16,29%. 3anocnenu y
npemxy3ehy cBake TOIFHE UMajy MporpamMe CTATHOT yCaBpIIaBama (ue;) je KOHCTaTarmja
ca HajHWKOM TpoceuHoM orieHoM 3,89 (Std. Dev. 1,009), a koeduirjeHT Bapujarmje
nzHocH 25,92%.

HckyctBo u cTpyuHocT (IS), Kao 1eo JbYACKOT KaluTana, ocMaTpa ce Kpo3 yTu-
11aj JIeceT mapamarepa; is, — 3aloCleHn y Tpeay3ehy cy eKCcIepTH y CB0joj 00NacTH; isy
— 3aroclieHn y Tipeay3ehy, IPHIMKOM 00aBJbarba PAIHUX 3a]aTaka, Jiajy CBOj MaKCH-
MYM; is3 — 3al0CIIeHH y Tpeay3ehy 1ajy cBOj MaKCHMYM U TO je KOMIIapaTHBHA Npe.-
HOCT oBor npeny3eha; iss — 3anmocienn y npemysehy pane romuHama y memy; iss — mpe-
nmy3ehe ce moHOCH CBOjOM e(hHKaCHOIINY; iSs — 3aIOCICHH CYy M3Y3e€THO MpodecroHal-
HU; is7 — Tipeay3ehe MMa HajHIKE TPOIIKOBE TI0 TPAHCAKIU]H Y UHIYCTPH]jH; iSg — UCKY-
CTBO M CTPYYHOCT 3aIlOCJICHUX MO3UTUBHO yTHUY HA MPOAYKTUBHOCT Ipexmy3eha; isy —
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MCKYCTBO U CTPYYHOCT 3aIlOCJICHHMX ITO3UTHBHO yTHUUY Ha HNpoHUTaOHIHOCT Ipemy3eha
H iS19) — UCKYCTBO U CTPYYHOCT 3aIlOCIICHUX MMO3UTHBHO YTUUY HA TPXKUIIHY MO3UIIN]Y
npenyseha. Pesynratu uctpaxuBame y OIHOCY Ha MapaMeTpe UCKYCTBa M CTPYYHOCTH
npuKazanu cy y Tabemn 2.

Tabena 2. /Jeckpunmusnu noxasamesmu 3a napamempe UCKycmea u CmpyuHocmu

IS N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
is 102 1 5 | 13|45 | 38 4,12 0,878 0,770 21,32%
is, 102 2 2 |12 ] 52| 34 4,12 0,832 0,692 20,20%
is3 102 2 5 |12 |52 31 4,03 0,891 0,793 22,10%
iS4 102 2 5 9 | 45 | 41 4,16 0,915 0,838 22,02%
iSs 102 1 3 9 | 49 | 40 4,22 0,800 0,640 18,97%
iSg 102 1 0 |12 1] 49 | 40 4,25 0,733 0,538 17,28%
is; 102 2 |10 | 24 | 34 | 32 3,82 1,042 1,087 27,26%
isg 102 1 0 2 | 56 | 43 4,37 0,625 0,391 14,29%
iSg 102 1 1 8 | 42 | 50 4,36 0,751 0,564 17,22%
iSio 102 1 1 5 |50 | 45 4,34 0,707 0,500 16,28%

W3sBop: Ucmpaoicusarve aymopa

Ha ocHOBY mpuka3aHux pesyirara UCTpaxuBama y Tabemu 2, yodaBa ce jaa cy
3all0CJICHH Ca HAjBUIIIOM MPOCCYHOM OIICHOM OICHHJIM KOHCTATAaIHjy ,,ACKYCTBO U
CTPYYHOCT 3allOCJICHUX MO3WTHUBHO YTHYY Ha MPOIYKTHBHOCT mpemy3eha (isg). Ipo-
CCeUHa OIIeHa OBOT MapameTpa je HajBuia u uzHocu 4,37 (Std. Dev. 0,625), a koeduru-
jent Bapujanuje 14,29%. Ilo3utnBaH yTHIaj HCKYCTBA U CTPYYHOCTH Ha MPoGUTAOMI-
HocT mpexy3seha (isg) mpoceuno je onewmeH ca 4,36 (Std. Dev. 0,751), a koeduitjeHT
Bapujanuje 17,22%. IIpoceuna orieHa MO3UTUBHOT YTULIAja HAa TPXKHUIIHY MO3ULIH]Y IIpe-
nyseha (is19) m3nocu 4,34 (Std. Dev. 0,707), a koedunujent Bapujauuje 16,28%. Ilpe-
nmy3ehe MMa HajHIDKE TPOITKOBE IO TPAaHCAKIWjU Y WHAYCTPHjH (is7) MapaMeTap je ca
HajJHWKOM TipocedHoM orieHoM 3,82 (Std. Dev. 1,042), a koeduiujeHT Bapujanuje nu3-
Hocu 27,26%.

WuoBanyje u kpearuBHocT (/K) carienane cy Kpo3 yTHIIaj ISCET Mapamerapa:
ik, — 3amocnenn y mipemysehy cy kpeatuBHH (y mopehemy ¢ mpyrum mpemyzehrmva y
UHIYCTPHUjK); ik, — 3amocieHn y npeay3ely COpeMHO M3paXkaBajy CBOje MHUIILBCHE Y
TPYIHUM JUCKycHjama; ik; — 3armocieHu y npeaysehy pasBujajy HOBe ujgje; iky — mpe-
nmy3ehe mancupa Behu Opoj MpoW3BoAa y OMHOCY HAa KOHKYPEHIW)Y; ks — TPIIIHKOM
M3BpIIICEHa paHUX 3ajaTaka 3arociieH y mpeny3ehy ce KOHTHHYHPaHO OXpadpyjy aa
MpUMEHE HOBa 3HaWa U HIEje, Kao U Jia MoJIelie CBOoje 3Hambe ca Koyerama; ik — 3aroc-
JieHU y mpeny3ehy 3a0BOJbHH CY MHOBAIMOHUM MOJMTHKAMa M IPOrpaMHUMa CBOT ITpe-
my3eha; ik; — 3amocnenn y mpemysehy ¢y BHCOKO MOTHBHCAHHU M JKEJE Ja IO
HOBE CjajHe ujeja y okBupy npeayseha; ik — MHOBaIMje U KPEATUBHOCT 3aIOCIICHUX
NO3UTHBHO yTUYy Ha MPOIYKTUBHOCT mpenyseha; ik — MHOBAaLUje U KPEaTHBHOCT
3ar0CIeHUX MMO3UTUBHO YTHYY Ha mpoduTabmiHoCT npeny3eha u ikio — MHOBaIuje u
KPEaTHBHOCT 3allOCJICHUX TMO3UTUBHO YTHYY Ha TPXKHIIHY MO3UIMjy mnpemyseha.
PesynraTu ucTpakuBama y OJHOCY Ha IMapaMeTpe WHOBALMja U KPEaTUBHOCTH TPH-
KazaHu cy y Tabenu 3.
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Tabena 3. JeckpunmusHnu nokasamesmu 3a napamempe UHOBAYUjA U KPeamusHOCmu

1K N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
ik, 102 1 5 115 |37 | 44 4,16 0,915 0,838 22,02%
ik, 102 2 3 7 | 43 | 47 4,27 0,865 0,748 20,24%
ik; 102 2 5110 | 41 | 44 4,18 0,933 0,871 22.34%
ik, 102 2 |12 |14 | 47 | 27 3,83 1,011 1,021 26,36%
iks 102 1 4 7 | 54| 36 4,18 0,797 0,636 19,09%
ike 102 2 5116|5326 3,94 0,884 0,781 22.42%
ik 102 3 4 | 15| 46 | 34 4,02 0,950 0,902 23,62%
ikg 102 2 1 6 | 52| 41 4,26 0,779 0,606 18,26%
iko 102 2 2 5149 | 44 4,28 0,809 0,654 18,88%
ikyo 102 2 2 5 |46 | 47 4,31 0,816 0,666 18,92%

W3sBop: Ucmpaoicusarwe aymopa

Ha ocHoBy pesynrarta ncTpakuBama npukazanux y Tabemu 3, youaBa ce aa
Cy 3aIl0CJIeHH MO3UTHBAH YTHIAj HHOBALKja M KPEATUBHOCTH Ha TPKUILHY HO3ULU]Y
npeny3eha (ikio) orleHHIN ca HajBUIIOM npocedHoM oreHoM 4,31 (Std. Dev. 0,816),
y3 koedunujeHT Bapujaruje 18,92%, Mok mo3uTHBaH yTHIA] HA MPOGUTAOMITHOCT
npenyseha (iky) uznocu 4,28 (Std. Dev. 0,809), a koepurujent Bapujanuje 18,88%.
IIpoceyna oueHa KOHCTaTaluje ,,3all0CIeHH Yy Ipeny3ehy cnpeMHO H3pa)kaBajy CBOje
MHUILBbEH-E Y TPYITHUM TUCKycHjaMa‘ (ik,) mznocu 4,27 (Std. Dev. 0,865), a xoeduru-
jent Bapujaumje 20,24%. [pemysehe nmancupa Behu 6poj mpor3BoIa y OJHOCY HA KOH-
KypeHuujy (iks) mapamerap je ca HajHHKOM IpocedHoM oneHoM of 3,75 (Std. Dev.
1,142), a xoedunujeHt Bapujauuje 28,62%.

Panrupamem nojeqMHUX KOMIOHEHTH JbYICKOT KallMTalla y OAHOCY Ha HUXO-
BE MPOCEYHE BPEIHOCTH, YOUaBaMoO J1a je Ha TIPBOM MECTY Mapamerap y4eme U ely-
kauja (4,26), TOTOM HCKYCTBO U CTPYYHOCT (4,18) m MHOBalMje M KpeaTWBHOCT
3arocneHux (4,14). [Ipoceuna BpenHOCT JbyACKOT KarmuTan n3Hocuna je 4,20. [Ipema
CIIMYHO] METOJIOJIOTHjU CIPOBEACHA Cy OpojHA MCTPaKWBamka y Pa3IMUUTHM 3EM-
JbaMa M pa3iIMuUTUM JellaTHOCTUMA. Pe3ynraTn HaBeJeHUX HCTPaKHMBamba MOKa3yjy
na je y Kananu Ha y30pky on 20 mpenyseha pasmuuuTHX CEKTOPa JbYACKH KalHTall
oremeH ca mpocedHoM oreHoM 4,02 (Bontis 1998), upanckum ocurypasajyhum
npeaysehnma npoceuHom onenom 3,15 (Moslehi et al. 2006), manasujckum mpeny-
3ehuma u3 jaBHor cekropa 3,71 (Salleh and Selamat 2007), jopranckum npenysehu-
Ma 13 dapMaleyTCKOT CeKTopa mpocedHoM orieHoM 3,43 (Sharbati et al. 2010). Cpe
TO TIOKa3yje Jla ce OLEHA JbYACKOT KamnuTaja pasiuKyje y OJHOCY Ha IOCMaTpeHe
3eMJbE U CEKTOpE MOCIIOBabA.

3aksbyuak

PesynTtatu cnpoBeJCHOT UCTpaXKHBama TMOKazaiu cy na 3amocienn y UKT
npenysehnma PermryOnmke CpOuje ca BHCOKOM OIIEHOM OICHWIM TapaMeTpe JbYI-
CKOT' KaIluTaja, IITO je je M3HaJ MPOCEYHE OlleHEe MCTPaKMBama CIPOBEICHUX 10
HCTOj METOJIONIOTH]H Y APYruM 3eMibama. Jbyicku kamuTan uma Hajpehy BpeqHOCT u
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yJIOTY W M3BOp je CBUX IpYyrux oOinKa KamuTana. 3ajaTak MEHalIMEHTa jecTe aa
CBOjy CTpaTeTHjy JbYJICKUX pecypca 3acHUBA Ha XOJUCTHYKOM NpHCTyMy. To 3Ha4n
na Tpeba mohu ox Tora Aa 3a yCHemHo crpoBoljeme TOCIIOBHE cTpateryje, GpyHKmja
yIpaBJbama JbYACKUM pecypcuma Mopa Ja 00e30eau aa JbyAu Tocedyjy HoTpeOHa
3Hama, CIOCOOHOCTH M BELITHHE, /1a PaJie Ha MOCIOBUMA KOjH CYy y CKIIaay ca BUXO-
BUM CIIOCOOHOCTHUMA, MOTYHHOCTUMA M OYCKUBAWKHUMA, J1a X IOJACTHYY Ha TepMa-
HEHTHO y4YeHmhe W pa3Boj Kako OW NMpUXBAaTHIM MPOMEHE M WHOBanuje y Oyayhem
MOCJIOBay opraHu3anmje. Takolhe, mompazymeBa W CIHOCOOHOCT MEHalepa Ja Ha
aJieckBaTaH Ha4YMH YIPaBJbajy Pa3IMUUTOCTHMA, KOMIICTCHIMjaMa, TEICHTOM, 3Ha-
HBEM M MHTENCKTYaTHUM KanuTajaoM. CBe TO MO3UTHBHO YTHYE Ha MOTHBAILH]Y, 3310~
BOJBCTBO TTOCJIOM H JIOjAJTHOCT 3aIIOCIICHNX, @ Ha Taj HAYMH U Ha TIOCIIOBHY YCIICIITHOCT U
KOHKYPEHTCKY TPETHOCT caBpeMeHHMX opraHmzarmja, a moceono KT mpemyszeha kao
HOCHOIIC TIPUBPEITHOT pacTa 1 pa3Boja.
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Summary: In modern business conditions, a special place belongs to the ser-
vices provided by ICT companies. The most valuable property of these companies is
human capital, ie employees with their knowledge, abilities and possibilities. The sub-
ject of research is human capital as one of the most important components of intellec-
tual capital. The aim of this paper is to analyze human capital and its basic compo-
nents: learning and education, experience and expertise, and innovation and creativity.
In the period June-August 2020, research was conducted in ICT companies of the
Republic of Serbia. The findings of the research showed that the employees in these
companies assessed learning and education as the most important factor of human
capital. These results should serve as a guideline for managers to identify the compo-
nents of human capital that need to be further acted upon in order to improve the over-
all performance of employees, which directly reflects on the growth and development
of the company itself.

Keywords: human resources, ICT companies, knowledge economy, intellectual
capital, human capital, innovation

Introduction

Human resources play a dominant role in ICT companies. The basic premise
of growth and development of modern organizations is the permanent development
of knowledge, creativity and innovation. In the conditions of global and international
business, they are also an important means of achieving competitiveness. Viewed in
the context of modern business conditions, the functionof human resources man-
agement should be strategically responsible in order to be in the function of achiev-
ing the mission and goals of the organization. The strategic aspect of the organiza-
tion is reflected in the way of establishing a link between human resource manage-
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ment and the organization's strategy, ie in the way in which business needs and plans
are integrated and synchronized with all aspects of employee management.

The subject of research is human capital as one of the most important compo-
nents of intellectual capital in ICT companies in the Republic of Serbia. The paper
aims to analyze their subcomponents of human capital to determine their impact on
human capital. The starting hypothesis is that learning and education, experience and
expertise, and innovation and creativity affect total human capital.

Strategic aspect of human resources

Human resources are the most important resource of any organization. This
indicates the need for efficient management of this resource in order to achieve the
set organizational and individual goals. They can be defined as “total knowledge,
skills, abilities, talent, creativity, motivation and loyalty available to an organization
or society” (Bahtijarevi¢-Siber 2014, 6). The quality of employees, their knowledge,
skills and capabilities enable organizations to compete based on rapid responses to
market needs, quality of services and products, differentiated products and techno-
logical innovations (Dessler 2007, 11).

Strategic management emphasizes that the knowledge that the employees pos-
sess is the most important resource of the organization and a key source of competi-
tive advantage, and it should be adequately managed. Knowledge management im-
plies “turning the individual knowledge of employees into collective, organizational
knowledge that would be available at the right time and in the right way to all mem-
bers of the organization at all its levels” (Pordevi¢-Boljanovi¢ 2009, 9). Some au-
thors define strategic human resource management as a strategic approach to human
resource management of the organization that refers to all organizational activities
that affect the behavior of individuals in their efforts to formulate and implement
planned strategies that will help the organization achieve business goals (Inyang
2010, 26). Strategic human resource management is based on three assumptions: 1)
human capital is the main source of competitive advantage, 2) people implement the
strategy and 3) a systemic approach should be adopted where the organization wants
to go and how to get there (Amstrong 2007, 29-30).

Today, there is an increasing trend of changes in modern management and or-
ganizations that emphasize the management of intangible assets, of which people
represent the most importantintangible asset. That is why it is extremely importantto
have a successful management of: diversity, competencies, talents, knowledge and
intellectual capital.

In the conditions of increasing globalization and rapid and radical changes in
the environment, the challenge for managers is to understand how each employee
brings value and benefits based on their diversity. The diversity refers to the charac-
teristics of an individual that shape his identity and experience in society. There are
two levels of diversity: surface level differences (age, gender, racial/ethical affilia-
tion, mental or physical disability) and depth level differences (personality, attitudes,
beliefs and values). It is increasingly emphasized that diversity among employees
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leads to increased organizational efficiency, i.e. that it has a positive effect on work
ethic, provides greater access to new market segments and increases productivity. In
the real world, diversity efforts do not deliver on their promises and represent a new
paradigm for understanding and exploiting them. The three basic paradigms for di-
versity management are: the paradigm of discrimination and fairness; the paradigm
of approach and legitimacy and the paradigm of learning and effectiveness (Thomas
and Ely 1996). The paradigm of discrimination and fairness is focused on assimila-
tion, approach and legitimacy on differentiation, and learning and effectiveness on
organizational pluralism. Organizational pluralism refers to a work environment in
which all employees are authorized to make a contribution that maximizes the bene-
fits to the organization, customers and themselves, on the one hand, and in which the
individuality of each employee is respected in the sense that employees are not po-
larized on the basis of their belonging to a certain group, on the other hand (Norton
and Fox 1997). Diversity requires new managerial approaches and skills. It provides
the manager with insight, respect and successful management of the needs and re-
quirements of employees. At the same time, it enables the employee to realize their
maximum potential, needs and interests.

In the context of human resource management, competence management de-
notes strategic orientation and integration of all its activities and tasks in creating a
strategy and key sources of sustainable competitive advantage (Bahtijarevié-Siber
2014, 117). Competence and competencies should not be equated. Competence re-
fers to various skills that have been successfully performed, while competencies
refer to the behaviors adopted in the professional performance of work activities.
The competencies make it possible to: determine what people need to do to improve
their performance; predict success in complex jobs; align persons with jobs; conduct
strategy and integrate management processes; measure and develop the success of
experts, processes and functions (Urlich and Brockbank 2005, 221-222).The strate-
gically created competency model is a combination of basic and specific competen-
cies and is the basis for various human resource management processes. Some of the
advantages of applying this model in organizations are: it enables the identification
of employee competencies in order to improve efficiency in their current job or to
prepare them for another job in case of promotion or transfer; it can be useful for
analyzing the required skills and comparing the available and required competencies
of either individuals or organizations; it is used to distinguish superior from average
employees; serves to determine the criteria for employee promotion based on the
competencies determined for the job; represents support in reorganization by devel-
oping a system for future-oriented competencies; points to the retention of necessary
skills, reduction of current work activities through the identification and measure-
ment of competencies related to the long-term goals of the organization; improves
operational efficiency; strengthens human resource management processes in or-
ganizations (Campion et al. 2011).

Talent management is one of the most important trends that will shape the fu-
ture of an organization (Frank and Taylor 2004, 33) and ensure the creation of or-
ganizational excellence by developing and promoting its best people (Berger and
Berger 2004). “Talent is represented by people and their abilities and skills” (Pian-
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soongnern et al. 2008). Talents encompass “potential and realized capacities of indi-
viduals and groups, including those within the organization and those who could join
it, as well as the way in which they are organized” (Boudreau and Ramsted 2007,
2).This definition indicates the comprehensiveness of the term talent, so it can be
concluded that each organization is in a certain way a set of certain talents that have
gathered performing a certain business or process function in order to achieve the set
goal. The most important tasks of human resource management in talent manage-
ment are: creating the image of a desirable employer; identifying crucial skills and
talents; creating a database of skills and competencies; providing talent; talent selec-
tion; talent retention; talent development; performance management; assessment of
success in talent management (Bahtijarevi¢-Siber 2014, 169-170).

Knowledge management is a systematic approach in finding ways to make the
best use of and implement knowledge in an organization, in order to maintain a com-
petitive advantage or plan long-term business policy. The goal of every organization
is to become aware of the knowledge,that it is found at its disposal, both individually
and collectively, in order to use it in the most efficient way. Constant increase of
knowledge and maximum use of knowledge of all employees becomes an imperative
for the development and survival of organizations. Numerous studies have been
conducted in this area. In Malaysia, research was conducted on a form of organiza-
tional culture that supports and promotes knowledge management in a sample of 153
firms (Erwe et al. 2007).The results showed that the successful implementation of
knowledge management strategies, processes and accompanying technological in-
frastructure depends on whether the company's employees consider knowledge
management as the norm of behavior. This indicates the interconnectedness of
knowledge management strategies, strategies and processes. The research conducted
on a sample of 508 employees in public sector enterpises in Serbia has shown that in
the last seven years, the increase in job satisfaction in regard to satisfaction with
salaries, the promotion on a hierarchical scale, remuneration policy and the nature of
the job, has been observed (Leki¢ et al. 2019). The research conducted on a sample
of 667 employees in banks in Serbia showed that the quality of the team has the
greatest impact on overall employee satisfaction (Lekic¢ et al. 2020b).

Managing employees, their knowledge and competencies can provide an or-
ganization with a long-term competitive advantage (De Pablos and Lytras 2008: 49).
In a knowledge-based economy, intellectual capital is the basic driver of innovation
and competitive advantage of the organization (Leki¢ et al. 2020a, 35). Intellectual
capital stems from the competence and commitment of employees (Ulrich 1998).
Organizations interested in investing, increasing and expanding intellectual capital
should raise standards, set high expectations and demand more from employees. In
addition, they need to provide resources to help employees meet high demands. Em-
ployees will be hired and promoted, and the intellectual capital of the organization
will become its basic asset. There is no single definition of intellectual capital. Some
authors believe that intellectual capital shows “the degree of knowledge, practical
experience, organizational technology, structure, process, consumer relations, pro-
fessional skills, knowledge and innovation that provide a competitive advantage in
the market” (Edvinsson 1997, 368). Others are of the opinion that intellectual capital
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is “the end product of the transformation of knowledge from the knowledge reserves
of the organization itself” (Namasivayam and Denizci 2006, 382). It is often pointed
out that intellectual capital is “a set of intangible assets also known as knowledge
assets” (Sundarsanam et al. 2006, 291). Some authors are of the opinion that intel-
lectual capital links human resource management and organizational success
(Youndt and Snell 2004, 337). According to them, the activities of human resource
management do not directly affect organizational success, but primarily the increase
of intellectual capital.

There are numerous models that determine the components of intellectual
capital. Most authors point out that intellectual capital encompasses human, struc-
tural, and relational capital (Ross and Ross 1997; Bontis 1998; Stewart 1998; McE-
lory 2003). Human capital consists of “the knowledge, skills, abilities and potential
for development and innovation possessed by people in an organization” (Baron and
Armstrong 2008, 6). It includes “competencies, abilities and values of employ-
ees”(Bose 2004, 464). Its most important characteristics are flexibility, creativity,
ability to learn and develop, adapt and react in different situations. Human capital
can be acquired, increased and maintained by attracting talented and capable people,
by advancing and developing knowledge and skills, as well as by creating new
knowledge, skills and competencies. That implies quality human resource manage-
ment. Structural capital includes “internal processes, infrastructure, information
systems, routines, organizational structure, databases, culture, and anything that
ensures organizations use human capital more productively” (Viedma Marti and do
Rosario Cabrita 2012, 75). It belongs to the organization and is attached to it and not
to the employees, and has the role of “accelerating the flow of knowledge" in the
organization. Also, structural capital is “a critical link that allows intellectual capital
to be measured at the organizational level” (Bontis 1998, 66). Relational capital is
based on the idea that companies cannot be viewed as isolated systems but as sys-
tems that encompass numerous relationships with external stakeholders (creditors,
suppliers, customers, investors) and their perceptions of the organization (Hormiga
etal. 2011).

Intellectual capital is the basis of competitive advantage and success of mod-
ern companies. Therefore, intellectual capital has been the subject of numerous stud-
ies. Research in Australia has examined the link between knowledge management
and intellectual capital (Zhou and Fink, 2017). It was concluded that human capital
is of the greatest importance for both knowledge management and intellectual capi-
tal. However, when facilitators for knowledge creation and knowledge exchange
were evaluated, organizational structure was considered more important than organ-
izational culture and information technology. Research participants indicated that
more attention was paid to employee training and development, and less to meas-
urement, reward, and motivation issues. In Spain, the results of a research study, on
a sample of 400 Spanish consumers of hotel companies, showed that the economic,
sociological and environmental dimensions of sustainability have a positive direct
impact on corporate reputation as one of the key components of relational capital
(Martinez Garcia de Leaniz and Rodriguez del Bosque, 2013). In a period of 5 years
(2009-2013), a survey was conducted to determine the interdependence between the
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components of intellectual capital and financial performance of companies on a
sample of 594 companies from the ICT industry (Janosevi¢ and DZenopoljac 2014).
The results showed that human and physical capital partially determine financial
performance, which is also confirmed by the research findings in other developing
countries. If we compare the ICT industry with other industries in Serbia, it can be
seen that,in the process of creating value,it relies more on human capital.

Methodological researchframework

This pilot research was conducted in the period from June to August 2020 and
is part of a broader research related to the impact of intellectual capital on business
performance of companies. In the mentioned period, 102 respondents employed in
Serbian ICT companies in several cities of the Republic of Serbia (Belgrade, Novi
Sad, Nis, Uzice, Kragujevac, Zrenjanin) were surveyed.

The research was conducted by an anonymous online survey. The survey
questionnaire was created on the basis of literature researching the intellectual capi-
tal, and thus human capital as one of its components (Bontis 1998; Bontis et al.
2000; Subramaniam and Youndt 2005; Cabrita and Bontis 2008; Sharbati et al.
2010; Kianto et al. 2017). Human capital is seen through its three basic components:
learning and education (UE), experience and expertise (IS) and innovation and crea-
tivity (IC). The goal is to find the average of relative ratings that the surveyed em-
ployees give to certain dimensions of the total human capital observed through their
subcomponents. The questionnaire contains closed-ended statements and a five-
point Likert scale (1 - strongly disagree, 2 - disagree, 3 - indecisive, 4 - agree and 5 -
strongly agree).

Results and Discussion

Learning and education (LE), as a part of human capital, is analyzed through
the influence of ten parameters:lel — the competencies of the employees in the com-
pany are in accordance with the requirements and responsibilities of the workplace;
le2 — the company has the best results when its employees cooperate with each other
in performing team tasks; /e3 — employees in the company have continuous training
programs every year; le4 — employees in the company are able to constantly learn
from each other; /e5 — the education of employees in the company is in line with the
average education of employees in this sector; /le6 — the company encourages the
upgrading and development of knowledge and skills of employees;/e7 — the market
position of the company has been continuously improving in the last few years;/e8 —
employee learning and education have a positive effect on company productivity;/e9
— learning and education of employees have a positive effect on the companyprofit-
ability and /e,y — learning and education of employees have a positive effect on the
company market position. The research results in relation to the parameters of learn-
ing and education are shown in Table 1.
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Table 1. Descriptive indicators for parameters of learning and education

LE N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
le, 102 1 5 9 | 48 | 39 4.17 0.853 0.727 20.47%
le, 102 1 0 1 | 47 | 53 448 0.622 0.387 13.88%
le; 102 4 8 | 10 | 53 | 27 3.89 1.009 1.018 25.92%
ley 102 1 3 6 | 54 | 38 423 0.766 0.586 18.12%
les 102 1 2 | 12 | 48 | 39 4.20 0.793 0.628 18.89%
leg 102 2 6 8 | 43 | 43 4.17 0.940 0.884 22.56%
le; 102 1 4 | 11 | 42 | 44 422 0.859 0.738 20.38%
leg 102 1 2 4 |35 ] 60 448 0.751 0.563 16.75%
ley 102 1 1 5 |43 | 52 441 0.719 0.517 16.29%
lejo 102 1 1 9 | 44 | 47 432 0.756 0.572 17.49%

Source: Authors’ research

According to the analysis of the research results presented in Table 1, it can
be seen that the employees with the highest average score have evaluated the state-
ment that the company has the best results when its employees cooperate with each
other in performing team tasks (/e;). The average score of this statement is 4.48 (Std.
Dev. 0.622), and the coefficient of variation is 13.88%. The statement ,,learning and
education of employees has a positive effect on the productivity of the com-
pany“(les) has the same average score (Std. Dev. 0.751), and the coefficient of varia-
tion is 16.75%, while the average score of the statement ,,learning and education of
employees has a positive effect on the profitability of the company* (leg) is 4.41
(Std. Dev. 0.719), and the coefficient of variation is 16.29%. Employees in the com-
pany have continuous training programs every year (les) is the statement with the
lowest average score of 3.89 (Std. Dev. 1.009), and the coefficient of variation is
25.92%.

Experience and expertise (EE), as part of human capital, is analyzed through
the influence of ten parameters:eel — the employees of the company are experts in
their field; ee2 — employees in the company, when performing work tasks, give their
maximum; ee3 — employees in the company give their maximum and that is the
comparative advantage of this company; ee4 — employees in the company have been
working in it for years (turnover of employees is very low); ee5 — the company is
proud of its efficiency; ee6 — the employees are extremely professional; ee7 — the
company has the lowest transaction costs in the industry; ee8 — experience and ex-
pertise of employees have a positive effect on the companyproductivity; ee9 — ex-
perience and expertise of employees have a positive effect on the company profit-
ability andee10 —experience andexpertise of employees have a positive effect on the
company market position. The research results in relation to the parameters of the
experience and the expertiseare shown in Table 2.
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Table2. Descriptive indicators for parameters of experience and expertise

EE N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
ee; 102 1 5 | 13 | 45 | 38 4.12 0.878 0.770 21.32%
ee, 102 2 2 | 12| 52 | 34 4.12 0.832 0.692 20.20%
ee; 102 2 5 |12 | 52| 31 4.03 0.891 0.793 22.10%
eey 102 2 5 9 | 45 | 41 4.16 0.915 0.838 22.02%
ees 102 1 3 9 |49 | 40 422 0.800 0.640 18.97%
eee 102 1 0 | 12 |49 | 40 425 0.733 0.538 17.28%
ee; 102 2 10|24 |34 | 32 3.82 1.042 1.087 27.26%
eeg 102 1 0 2 | 56 | 43 437 0.625 0.391 14.29%
eey 102 1 1 8 | 42 | 50 4.36 0.751 0.564 17.22%
eeio 102 1 1 5 | 50 | 45 4.34 0.707 0.500 16.28%

Source: Authors’ research

According to the analysis of the research results presented in Table 2, it can
be seen that the employees with the highest average grade evaluated the statement
»the experience and the expertise of the employees have a positive effect positive
effect on the company profitability* (ees). The average score of this parameter is the
highest and amounts to 4.37 (Std. Dev. 0.625), and the coefficient of variation is
14.29%. The positive effect of the experience and the expertise on company profit-
ability (eey) has the average score of 4.36 (Std. Dev. 0.751), while the average score
of the positive effect on the market position of the company (ee;y) is 4.34 (Std. Dev.
0.707), and the coefficient of variation is 16.28%. The company has the lowest
transaction costs in the industry (ee;) is the parameter with the lowest average score
is 3.82 (Std. Dev. 1.042), and the coefficient of variation is 27.26%.

Innovation and creativity (/C) are analyzed through the influence of ten pa-
rameters:ic; — employees in the company are creative (compared to other companies in
the industry); ic, — employees in the company readily express their opinions in group
discussions; ic; — employees in the company develop new ideas; ics — the company
launches a larger number of products compared to the competition;ics — when perform-
ing work tasks, employees in the company are continuously encouraged to apply new
knowledge and ideas, as well as to share their knowledge with colleagues;ics — em-
ployees in the company are satisfied with the innovation policies and programs of
their company; ic; — employees in the company are highly motivated and want to share
new great ideas within the company;ics — innovation and creativity of employees
have a positive effect on the company productivity;ico — innovation and creativity of
employees have a positive effect on the companyprofitability and ic;o — innovation
and creativity of employees have a positive effect on the companymarket position.
The results of the research in relation to the parameters of innovation and creativity
are presented in Table 3.
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Table3. Descriptive indicators for parametersof innovation and creativity

IC N 1 2 3 4 5 Mean | Std.Dev. | Varian. Coeff. Var.
ic 102 1 5 15|37 | 44 4.16 0.915 0.838 22.02%
ic, 102 2 3 7 |43 | 47 4.27 0.865 0.748 20.24%
ic; 102 2 5110 |41 | 44 4.18 0.933 0.871 22.34%
icy 102 2 |12 |14 | 47 | 27 3.83 1.011 1.021 26.36%
ics 102 1 4 7 | 54| 36 4.18 0.797 0.636 19.09%
icg 102 2 5 |16 |53 |26 3.94 0.884 0.781 22.42%
icy 102 3 4 | 15| 46 | 34 4.02 0.950 0.902 23.62%
icg 102 2 1 6 | 52| 41 4.26 0.779 0.606 18.26%
ico 102 2 2 5149 | 44 4.28 0.809 0.654 18.88%
icio 102 2 2 5 |46 | 47 431 0.816 0.666 18.92%

Source: Authors’ research

According to the analysis of the research results presented in Table 3, it can be
seen that the employees have rated the positive effect of the innovation and the creativ-
ity on the company market position (ic;o) with the highest average score of 4.31 (Std.
Dev. 0.816), with a coefficient of variation of 18.92%, while a positive effect on the
profitability of the company(icy) is 4.28 (Std. Dev. 0.809), and the coefficient of varia-
tion of 18.88%. Average score of the statement ,.the employees in the company are
ready to express their opinion in group discussions” (ic,) is 4.27 (Std. Dev. 0.865), and
the coefficient of variation of 20.24%. The company launches a larger number of prod-
ucts compared to the competition (ic4) is the parameter with the lowest average score of
3.75 (Std. Dev. 1.142), and the coefficient of variation is 28.62%.

By ranking individual components of human capital in relation to their aver-
age values, we notice that in the first place the parameter is learning and education
(4.26), then experience and expertise (4.18) and innovation and creativity of em-
ployees (4.14). The average value of human capital was 4.20. According to a similar
methodology, numerous researches have been conducted in different countries and
different activities. The results of these studies show that in Canada, a sample of 20
companies from different sectors rated human capital with an average score of 4.02
(Bontis 1998), Iranian insurance companies with an average score of 3.15 (Moslehi
et al. 2006), Malaysian public sector companies 3.71 (Salleh and Selamat 2007), to
Jordanian pharmaceutical companies with an average score of 3.43 (Sharbati et al.
2010). All this shows that the assessment of human capital differs in relation to the
observed countries and business sectors.

Conclusion

The results of the survey showed that employees in ICT companies in the Re-
public of Serbia rated the parameters of human capital with a high score, which is
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above the average score of surveys conducted according to the same methodology in
other countries. Human capital has the greatest value and role and is the source of all
other forms of capital. The task of management is to base its human resources strat-
egy on a holistic approach. This means that in order to successfully implement a
business strategy, the human resource management function must ensure that people
have the necessary knowledge, abilities and skills, to work on jobs that are in line
with their abilities, capabilities and expectations, to encourage them to permanent
learning and development in order to accept changes and innovations in the future
business of the organization. It also implies the ability of managers to adequately
manage diversity, competencies, talent, knowledge and intellectual capital. All this
has a positive effect on the motivation, job satisfaction and loyalty of employees,
and thus on the business success and competitive advantage of modern organiza-
tions, especially ICT companies as carriers of economic growth and development.
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