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ABSTRACT

In recent years, interest in intangible assets has grown, and their identification, measurement, and 
management has become a topical issue. It is considered important to the recognized value of these 
invisible assets, called intellectual capital (IC), because they add information to traditional financial 
indicators that are used both to improve decision making and to demonstrate their potential to potential 
external users. In this context, IC that incorporates environmental and sustainable aspects (i.e., green 
intellectual capital [GIC] and sustainable intellectual capital [SIC]) were recently introduced in the 
academic literature to emphasize the importance of sustainable performance. In order to contribute 
new knowledge to the subject under study, the research aims to answer the following six research ques-
tions through a literature review: (1) What are the origins of IC? (2) How is IC defined? (3) What are 
the origins of GIC? (4) How is GIC defined? (5) What are the origins of SIC? (6) How is SIC defined?
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INTRODUCTION

In recent years there has been a growing interest in intangible assets, at least in the private sector, and 
their identification, measurement and management is a topical issue. It is considered important to rec-
ognized value these invisible assets because they add information to traditional financial indicators that 
are used both to improve decision making and to demonstrate their potential to potential external users 
(Salvi et al., 2020).

Changes in the economy in recent years have made knowledge and information the most important 
sources of competitive advantage and success for a company or a nation. The challenge is to understand 
the different dynamics to which these two factors are subjected and especially the different economic 
laws that govern them (Xu & Liu, 2020). While on the one hand, the traditional factors of production, 
land, capital and labor, follow the law of diminishing marginal returns, i.e., as more of a factor is used 
while all other factors remain constant, the amount of output obtained per unit of additional factor tends 
to decrease. This means that the more a given resource is used, the lower its yield will be; on the other 
hand, knowledge and information enjoy increasing returns, and the more they are used, the higher their 
yield will be (Ali et al., 2021).

The concept of Intellectual Capital (IC) is a very new and unfamiliar topic; the term was coined in 
1969 by economist John Kenneth Galbraith, who suggested that IC means intellectual action, rather than 
mere knowledge or pure intellect. Thus, IC can be considered both a form of value creation and an asset 
in its traditional sense (Galbraith, 1969). From this moment on, the definition of IC has been approached 
by different theorists and has been evolving over time; different elements have been included as com-
ponents: Human brain potential, product and brand names, technology leadership, employee training, 
speed of response to customer service requests, among others. This form of capital is responsible for 
the fact that many companies can be sold for several times their book value.

A traditional understanding of IC is found in the approach of Benavides (2003), who argues that, 
generally speaking, in the literature on IC there is broad agreement in identifying three elements of IC: 
Human Capital (HC), Structural Capital (SC) and Relational Capital (RC).

It considers human capital as the most important factor of IC as it is the source of innovation and 
strategic renewal of the company. It refers not so much to people as to aspects that people possess, such 
as knowledge, experience, motivation, reasoning and decision-making skills, loyalty, among others. HC 
is aimed at improving the capabilities of the individual and the innovative capacity of work groups (Sima 
et al., 2018). This asset is considered to be the basis for the generation of the other elements of IC and 
the intangible resource par excellence, as it is inseparable from its bearer. Contacts, personal relation-
ships, the degree of satisfaction of people in the workplace, different cognitive traits, aspects such as 
polyvalence and flexibility, personal skills and competencies, are factors that, when identified, allow for 
greater achievements in achieving an increase in the value of the organization. This makes it necessary to 
highlight the importance of human management in the processes of IC management (Otoo et al., 2022).

SC is the element that enables the creation of wealth through the transformation of the work of hu-
man capital. It represents the knowledge that the organization manages to make explicit, systematize 
and internalize and which, in principle, may be latent in the company’s people and teams (Lekic et al., 
2020). It includes all that structured knowledge on which the efficiency and internal effectiveness of the 
company depends: the structure of the organization, processes and procedures, such as those developed 
for the definition of products and services, strategic thinking processes, information technologies, in-
tellectual property, available technology; in short, it represents all those mechanisms and structures of 
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