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Abstract 
In recent decades, there has been an increasing number of studies which converge on the point, that investments in HC contribute positively to a company’s bottom-line. This has given rise to HC Management as a key strategic focus of organizations seeking to achieve and maintain competitive advantage. Arguably, HC Metrics is now considered just as important as financial returns; with the value of the human capital increasing the more the organizations builds up its stock and flow of knowledge. There are a host of theorists which identify the concept and context of HC with varying degrees of relatedness and overlap regarding its key components. Undeniably, there is some amount of discensus around the relationship between Human Capital and Intellectual Capital, as well as contending issues about whether Social Capital is a part of, competing with or complementing HC. Therefore, this study seeks to distil the essence from the debate to determine what are the most critical dimensional elements of HC, that drive and improve organisational value. 
Introduction

With the current competitive realities of a technology-driven world and burgeoning demand for knowledge workers with new and better skills; it is understandable that an increasing number of organizations are pursuing people-based strategies for competitive advantage. On the most fundamental level, there is a need to understand why people important to an organization? To begin with, organizations are made up of people; products and services are made for people, and its people who apply their knowledge, skills and expertise to convert raw input into a finished product. This gives great impetus to the need to understand people, represented as the Human Capital (HC) within a firm; with a view to better understanding how this human capital creates value for the organization.

The term Human Capital (HC) was first used by the father of modern economics, Adam Smith in the Wealth of Nations (1776), referring to human intellect as “one aspect of capital along with land, labour and monetary capital,” (Alawamleh, et al., 2019). Centuries later, in the 1960’s the concept of HC resurfaced as a major theory; with theorists such as Schultz (1961) and Becker (1975) championing the concept within the frame of investments in education at the macro level of a nation, (Alawamleh, et al., 2019). Subsequently, the notion of HC has evolved from being conceptualized at the national level, to being adapted to the organizational level, with HC being viewed as one of the most significant forms of wealth by scholars and practitioners (Tuncdogan, 2021, Soltani and Zareie, 2020, Klemesh et al, 2020, Ginting, 2020, Srivastava and Das, 2015, Afiouni, 2009, inter alia). 
Theorists like Bontis et al. (2007, p. 790) define Human Capital as, “the individual stock of knowledge embedded in the firm’s collective capabilities”, further referring to human capital as the sheer intelligence of the organization’s members. Afiouni, (2009, p. 206) describes the concept as “the individual’s knowledge, experiences, capabilities, skills, creativity and innovativeness”, which are interconnected and collectively contribute to organizational success, (Diaz-Fernandez, 2017). Srivastava and Das, (2015) proffer a similar definition which describes HC as a collection of resources in the form of skills, abilities, judgements, experience and wisdom which exists individually and collectively in the capacity of people and serves as a form of wealth. As a contemporary construct, HC is essentially based on the view, that individuals bring intangible assets to the organization based the individual’s tacit knowledge. This intangible asset becomes of value to the organization the more that individual’s knowledge is integrated in and augmented by Knowledge Management Systems; as a way to improve organizational performance and competitiveness, (Soltani and Zareie, 2020). 
Understanding the Value of Human Capital

Over the last few decades, there has been a growing number of studies which converge on the point, that investments in HC contribute positively to a company’s bottom-line, through improved performance and competitive advantage, (Tuncdogan, 2021, Ginting, 2020, Klemesh et al, 2020, Gerrard and Lockett, 2018, Befferman and Bernstein, 2015, Kamaluddin and Rahman, 2013, Afioni, 2009, Davenport, 1999, Bontis, 1998). This is indicative by the prominence of HC Management as a key strategic focus of organizations seeking to achieve and maintain competitive advantage. According to Harvard Law School, (2020), a 2019 study of 378 U.S. public company boards found that 80% of directors indicated that their boards now spend more time discussing human capital strategy than it did five years prior and 71% of directors indicated that human capital oversight is a focus of full-board meeting on a regular basis. Interestingly, 85% of directors support investments in employee training and reskilling to secure and increase long term value; even if that investment does not deliver short term returns, (Klemesh et al., 2020). This view is shared by several internationally recognized groups which have significant influence over business and commerce; groups such as: Global Reporting Initiative, the Business Round Table, Sustainability Standard Board etc. (Klemesh et al., 2020).

Davenport, (1999) highlights an important point about the value of HC, explaining that when people enter the organization, they bring with them innate abilities, skills, behaviours and personal energy. All of which make up the human capital of the organization. This human capital creates significantly value for the organization. The value of the human capital arguably increases for the organization, the more that individual’s knowledge is integrated in a Knowledge Management System, as a way to improve organizational performance and competitiveness (Soltani and Zareie, 2020).  Moreover, theorists such as from Rastogi, (2000) in Stiles and Kulvisaechan, (2013, p.5), argue that “there is no substitute for knowledge and learning, creativity and innovation, competencies and capabilities, they need to be relentlessly pursued and focussed on the firm’s environmental context and competitive logic”. Moreover, the contemporary imperatives of today’s digital society, dictate that market value is far less dependent on physical resources and is more dependent on intangible resources, in particular, people resource (Brynjolfsson et al., 2014, Stiles and Kulvisaechana, 2013). 
According to Tuncdogan, (2021) the value of HC can also be examined based on its level of impact and efficacy on performance; further building on the work of Gerrard and Lockett, (2018) who sought to understand the specific structure of HC, theorizing that a deeper analysis is required to fully understand the value of HC based on its impact on performance and by so doing, necessitates a conceptual distinction between ‘Gross Human Capital Resources’ and Active Human Capital Resources. The former represents the total of the knowledge skills and abilities of the full cadre of resources, while the latter refers to the actual sub-section of gross human resource, that is actually being utilized towards a specific performance goal,  (Tuncdogan, 2021). 
Importantly, it is the worker who owns the capital and can therefore choose how and when to use it, thereby highlighting a two-way exchange of value, as opposed to a one-way exploitation of an asset. This principle of a two-way exchange of value means that workers have choices and in exercising that choice they decide how much energy, care and ingenuity they will display. Srivastava and Das, (2015) extends this view point by referencing a statement from Bill Gates, where he emphasized the value and distinctive competencies of his employees, which he credits as key to Microsoft’s competitive edge in the market. According to Srivastava and Das, (2015), Bill Gates emphasized the point, that his most valuable assets (human capital) walk out the door every night. This analogy makes the point that the human capital of any organization has a choice, and they can exercise that choice to leave the organization with their intellectual capital, despite the organization’s investments to build that intellectual capital over time. Consequently, the aim for HC Management ought to be, to strategically engage, augment and retain human capital by developing a socio-cultural context of learning and growth within the organization, thereby fostering organizational citizenship.  
While there is overwhelming consensus concerning the pivotal role of HC in achieving competitive advantage for organization. There are some scholars like Sung and Choi, (2014) and Almendarez, (2013) who question the effectiveness of investments in HC, especially as it relates to the significant investment on training and development by many organizations. For instance, Sung and Choi, (2014) state that approximately ‘$134 Billion’ is invested annually on training and development of employees by American companies. While acknowledging the fact that people development is an essential component to HC Management. Sung and Choi, (2014) question the effectiveness of this significant spend, further suggesting that the research findings into the link between the development of HC and performance is mixed and is shrouded in some degree of skepticism. Additionally, Almendarez, (2013) argues that the validity of HC is at times difficult to prove and is supposedly contradictory.
Whilst Tan, (2014) emphasizes that despite heavy criticism from theorist over the decades, human capital theory continues to be a dominant and influential theory, emphasizing further that much of the criticisms have been both fragmented and disorganized. Stiles and Kulvisaechana, (2013) also make the point that a growing trend in this debate is to see these approaches as complementary rather than in opposition, with best practice viewed as an architectural dimension that has generalizable effects, but within each organization, the bundles of practices will be aligned differently to reflect the context and contingencies faced by that firm (Stiles and Kulvisaechana, 2013, p.2).
Undoubtedly, Human Capital offers tremendous value as a vital source of innovation and strategic renewal ((Kamaluddin and Rahman, 2013), but based on the multi-faceted nature of HC with its layered complexities, a deeper examination its dimensions is required. With this the mind, the study takes a multi-dimensional approach to the examination of the concept of Human Capital; appropriately deconstructing each element and considering its implications and further explicating its application within an organizational context. As such, the authors offer a conceptual model to depict the dimensions of Human Capital: Intellectual, Organizational and Social Capital. 
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Understanding The Dimensions of Human Capital

Understanding the dimensions of Human Capital (HC) is no less controversial that conceptualizing the term. There are a host of theories which identify the concept and context of HC with varying degrees of relatedness and overlap amongst the key components of HC. Indeed, there is undeniably some amount of discensus around the relationship between Human Capital and Intellectual Capital, as well as contending issues about whether Social Capital (SC) is a part of, competing with or complementing HC. Theorist such as Bontis, (1998) posit that Human Capital interacts with Structural Capital and Customer Capital to form an organization’s Intellectual Capital. The term Structural Capital contextualized by Bontis (1998) refers to what other researchers like Stiles and Kulvisaechana, (2013) term as Organizational Capital, which embodies the organizations systems, mechanisms and procedures that are collectively engaged, as well as the relationships which allow the organization to function in an organized and cohesive manner (Bontis, 1998). It is important to note that the original theory by Bontis, (1998) was refined in later research to distinctly identify Relational Capital (Social Capital) as a key factor in the HC discussion; not subsumed under Structural Capital as was previously theorized  (Bontis et al., 2007). 
The authors note the compelling perspective offered by Sohel-Uz-Zaman et al, (2019, p.171) who theorized that Human Capital consist of three individual but interrelated constituents. Each of these three pillars: Intellectual, Social and Organizational Capital, although specific, are inter-dependent and operate in unison to generate value that improve competitiveness. According to Sohel-Uz-Zaman et al, (2019), Intellectual Capital refers to the collection of human expertise, experience and tacit knowledge; which can create value for the organization. 
Against this background the study seeks to distil the essence from the debate to determine what are the most critical dimensional elements of HC, that drive and improve organisational value. Therefore, the study employs the framework posited by Sohel-Uz-Zaman et al, (2019), which identify the three key constituents of HC to be Intellectual Capital, Organizational Capital and Social Capital. When deconstructed, the authors posits that HC in the organizational context, would include capabilities, competencies and expertise (Intellectual Capital), the documented policies, procedures and systems (Organizational Capital) and the social interaction, networks and culture (Social Capital). Each dimension is discussed below.
The Intellectual Dimension of Human Capital 
Intellectual Capital as the first pillar refers to the knowledge stock available within an organization. It is the sum of all knowledge used in business operations to gain a competitive advantage and encompasses the knowledge, skills and abilities within an organization including intellectual communities and even professional practices, (Ginting, 2020). Simply explained, knowledge can be viewed as what Assensoh-Kodua, (2019) referred to as   what people understand about things, concepts, ideas, theories and procedures and practices. It can be described as know-how or when it is specific, expertise. Furthermore, knowledge is purported to be one of the most valuable resources possessed by any organization, especially in its quest for competitive advantage (Wang and Wang, 2020). It is arguably one of the most productive resource of an organization capable of driving superior performance (Torres et al., 2018).

As an intangible resource, knowledge in the form of Intellectual Capital, is combined with other tangible resources such as land, money etc. to make up the market value of the company. This value is extracted from knowledge management systems that include people, databases, systems business processes and relationships, (Ginting, 2020). Knowledge management is therefore key to development of Intellectual Capital as a critical resource for organizational competitiveness, (Torres et al., 2018). This is important because it is not the knowledge itself that provides the source of competitiveness. Rather, competitive advantage is achieved when knowledge is applied and leveraged as intellectual capital towards the achievement of the strategic goals and objectives (Allameh, 2011 and Darroch, 2003).
The Organizational Dimension of Human Capital 
The discussion regarding Intellectual Capital as the first dimension is inextricably linked to Organizational Capital and Social Capital; because HC must be examined within the ambit of the organization where the human capital resides, taking into account the cultural context which accounts for the socially-complex relations and networks operating inside and outside of the organization.  Therefore, the second dimension, Organizational Capital refers to the institutionalized knowledge that is owned by an organization; stored in documents, databases etc. As Organizational Capital is developed, two strands of knowledge emerge. There is collective non-declarative knowledge, which is based collaborative efforts which exists in shared organizational tasks, performed through repetitive practices, as well as collective declarative knowledge which exists, through verbal communication at the group and organizational kevel (Kump et al, 2015). The former serves to improve the expertise, skills and competency of individuals within the organization and the capabilities of the organization as whole, while the latter serves to improve the level of efficacy and efficiency within the organization. All of which enhances the competitiveness and sustainability of the organization.
Tacit vs. Explicit Knowledge

Flothmann and Kuhane, (2018) were of the view that as one considers the concept of organizational capital, one is compelled to contend with the inherent difficulty in managing that Organizational Capital, which essentially requires a pluralistic approach. This pluralistic approach emerges from the dichotomy of knowledge, being both tacit and explicit in nature, (Chen et al, 2017, Oh and Han, 2018, Muniz, 2019, Wang and Wang, 2020).  Foundational theorists such as Nonaka (1991), posit that, explicit knowledge is both discreet and transmittable but emphasizes that tacit knowledge is quite difficult to replicate and is only transferrable through a process of socialization. Nonaka and Takeuchi, (1995) were of the view that tacit knowledge is highly personal and hard to formalize and deeply rooted in the individual’s actions and experience. Furthermore, the technical dimension of tacit knowledge is often times referred to as ‘know-how’ and is reflected in the expertise, craftsmanship and experience of the individual.
However, explicit knowledge can be easily acquired through books, computer databases, which is easy to call upon when needed by an organization, but tacit knowledge which resides solely in the people of the organization, is quite challenging to access as it is deep seated in the experiences, expertise, culture etc. of individual (Assensoh-Kodua, 2019). Therefore, the real challenge for organizations lie in the management of tacit knowledge. Consequently, specific strategies are required to manage both tacit and explicit knowledge, ensuring that knowledge is being constantly being created, renewed and applied (Cepeda-Carrion et al., 2017). 
The Social Dimension of Human Capital 
 According to Fu et al, (2017) and Sohel-Uz-Zaman et al, (2019), Social Capital is based on the principle that knowledge is generated through people to people interactions, which create social network resources. In the process of those interactions, Social Capital is formed as norms, values and trust is built within the organization, based on shared values and goals. Thereby creating social network that facilitates the development of Intellectual Capital (Stiles and Kulvisaechan, 2013). Interestingly, there are varying scholarly perspectives on how Social Capital is conceptualized relative to Human Capital. For instance, Srivastava and Das (2015) present a framework that treats Social Capital as a separate element from HC, as opposed to being one of the pillars of HC. Srivastava and Das (2015) further contend that the different elements of capital operate on a continuum from physical capital (what you have) to human capital (what you know), to social capital (who you know) and finally psychological capital. An alternative perspective is offered by Klyyer and Schenkel (2013) who opine that human capital and social capital operates competitively, as social capital is more valuable than knowledge resources in organizations where human capital is scarce. When carefully interrogated, what is described by Jerzak’s (2015) model, as structural capital is quite similar to what Sohel-Uz-Zaman et al, (2019), Stiles and Kulvisaechana, (2013) and Youndt, et al. (2004) explain as Social and Organizational Capital. 
Having examined the different perspectives, the researchers acknowledge the view of Sun et al. (2020) and Florin (2003) who point out that Social Capital is a fundamental element of HC, and the two co-exists in inter-dependency, because knowledge, skills and expertise are actively needed; and are quite beneficial to the formation of strategic social networks. Furthermore, many other scholars conclude that the elements that are ultimately key to the understanding of HC: Intellectual, Social and Organizational Capital. Combined, they form the three dimensions of Human Capital (Sohel-Uz-Zaman et al, 2019); which can create significant value for the organization and can be translated into a competitive advantage. Moreover, Chan and Chen, (2016) highlight the point that Human Capital and Social Capital are neither complementary or competitive; since their relationship is often contingent on the level of support and resources available to organization and its network structure (Semrau and Hopp, 2016). 
Importantly, the value of Human Capital comes from its uniqueness to each organization; along with its social-complexity and cultural-specificity. This exists as Social Capital where the value is embedded in the firm’s history and culture, based on its complex social relationships, employee’s tacit knowledge and investments in organizational learning (Menguc and Auh, 2006). Consequently, organizations should strive to build a culture of mutual respect, listening, learning, teaching and innovation (Assensoh-Kodua, 2019), which will foster the transfer and application of individual knowledge to firm-specific organizational knowledge. 
When considered holistically within the context of an integrative framework that incorporate the three dimensions, HC has the potential to generate distinctive competencies (intellectual capital) and dynamic capabilities (organizational Capital) which can create value, heighten competitive performance or bolster organizational success. Ultimately, the synergic effect of enhanced intellectual capacity, organizational capabilities and social capital, arguably have the combined effect of enriching the human capital an organization. It is therefore reasonable to assert, that value of human capital is quite significant to competitive performance, because while other resources in a firm such as equipment, capital and technology, can be easily replicated by competitors, human capital is not. Its firm specificity, social complexity and cultural context creates a source of immense competitive value that is unique for each organization (Torres, Ferraz and Santos-Rodrigues, 2018).
Measuring Human Capital – Impact and Application
Key to the understanding how the management of HC impacts organizational value, is an appreciation of its practical application through the measurement of the impact of HC on an organizations financial and non-financial performance. This is done through Human Capital Analytics (HCA), using specific metrics and indices. It refers to the measurement, management and predicting of business performance, and in this digital age, organizations can significantly improve their performance by using analytic intelligence to improve human capital stewardship. (Frigo and Ubelhart, 2015).  

A 2015 survey conducted by Deloitte; reviewed 436 North American companies, found that companies with well-developed HC analytics financially outperformed their competitors by over 30% over a three-year period from 2011 through 2013. Share prices of 14% of organizations in the study with mature talent analytics capabilities outpaced the Standards & Poor’s 500 Market Index on average by 30%, over the same three-year period.   In 2009, the CEB Workforce Survey and Analytics conducted a study on American companies that had over ten years of growth in revenue, followed by the decline over the same ten-year period, using a multivariate regression across over 200 variables. The study found that in most cases, the decline was due to shortfalls in talent statistics bench marks and the use of incorrect HC metrics, (Frigo and Ubelhart, 2015).  
According to Frigo and Ubelhart, (2015), consulting firm Aon Hewitt and Associates which is an industry leader in Compensation and Benefits consulting, conducted a survey of approximately 20 million employees from 1,000 companies over a ten-year period for the purpose of providing its corporate clients with comparative human capital analytics, that would predict business results. Among the companies which participated in the pilot study were Siemens, JC Penny, Eli Lilly, Verizon Nationwide, among a long list of other notable companies. This monumental study led to the development of the ‘Talent Quotient’ as a key human capital metric. In the study employees from these 1,000 companies were tracked as they transferred organization. The aim of the study was to determine the rate at which top performing employees in whom the companies invested the most were leaving those companies. 

The findings from this research were considered ‘ground-breaking’ and claimed that a disproportionate loss of top performing employees (with heavy HC investments) predicted declining business performance. From the findings of the study, Aon Hewitt (2015) was able determine how the Talent Quotient for the participating companies affected company performance, using various financial indicators such as Cash Flow Return on Investment (CFRI). The study found that a $10 Billon dollar Investment produced between $70 million to 160 million dollars in return.  So far reaching was the finding of this study, that investors in the companies which participated prompted an interest in the Talent Quotient of these companies, as a way of considering their stock valuation models, (Frigo and Ubelhart, 2015). The people management strategies of these companies became an important predictor of the expected financial performance of the companies and by extension, the performance of their stocks.  

Interestingly, the findings of the Aon Hewitt Study were corroborated by a Befferman, (2015). The study further highlighted that HC substantial and materially impacted firm’s financial performance and was compelling enough to require improved reporting for HC, as way to measure firm performance.  This view is supported by a joint study conducted by the Investor Responsibility Research Center Institute and Harvard Law School in 2015, which found 92 other studies related to the relationship between Human Resource policies and the financial outcomes of an organization.  Having reviewed the findings of these 92 studies, their conclusions was that there was a direct correlation between HC performance and financial performance, which led to a recommendation that information on Human Capital be included in standard investment reviews and metrics based on its strategic importance, (Investor Responsibility Research Center Institute, 2015). 

Bernstein and Beffernan (2015) further referenced a 2003 U.K. Task Force on HC Management, which emphasized the need for companies to report on their internal policy on HC management, as a way of illuminating the link between the organization’s approach to human capital management and organizational performance. Additionally, the Human Capital Management Institute (HCMHI) identifies over 600 human capital metrics which can be used to enhance organizational intelligence to improve organizational performance and competitive advantage. Among the important metrics identified by HCMHI include Total Human Capital Cost in relation to revenue, profit, investment and full time employees. Undoubtedly, the use of HC matrices to predict organizational performance is fast becoming a global phenomenon. In fact, The International Standards Organization (ISO) further identified twenty-three core HR metrics that organizations should be captured and reported as way of improving organizational intelligence and health. This is quite significant, as the ISO is the largest international non-governmental organization for developing international business standards. Among the benchmark standards identified by the ISO are: Skills Analysis Assessment, Length of Service & Attrition rates, Employee Engagement Scores and Learning & Development Hours per Employee, (Schwarz, 2019).

Not only has the ISO endorsed this move to highlight Human Capital Metrics but the United States Securities and Exchange Commission (SEC) has also amended its regulations to address human capital reporting and disclosure. Using the Human Capital Accounting Framework and Guidelines for 2019, the SEC declared that it is in the best interest of investors to understand how companies manage their human capital, essentially requiring material disclosure of human capital objectives, measures and performance, (Engel, M, 2021). Essentially, the measurement of human capital is a critical factor to gage performance, identify areas of improvements and determine the impact of human capital interventions on organizational outcomes, (Wuttaphan, 2017). From the studies conducted above, there seems to be an almost limitless number of HC variables which can be measured, and the approach varies from company to company. 
However, as Wuttaphan (2017) drew on work of several other scholars (Guest 2000, Mayo 2012 etc.) to point out that, measurement of HC ought to be done in conjunction with other measures including financial performance, employee attitude, among others. Notwithstanding the fact that the difference in measurement approaches, there is strong agreement among practitioners and scholars on the importance of HC Metrics to indicate performance outcomes, especially when considered within the three dimensions of Human Capital. Additionally, one cannot overlook the fact that there appears to be a global momentum that has fueled the wide scale interest in human capital as a core strategy to improve organizational performance and competitive advantage.

Conclusion

Human capital is a multi-dimensional construct which ought to be explored and examined via the three-dimensional lens of Intellectual Organizational and Social Capital. Effectively engaging Intellectual Capital as the first dimension, requires targeted Knowledge Management strategies; which treats knowledge as a critical resource for organizational competitiveness. These knowledge management strategies aim to build up the stock of knowledge and improve the flow of knowledge throughout the organization, to improve decision-making, enhance problem-solving, and drive innovation and entrepreneurship. 
Organizational Capital as the second dimension, is affected by the inherent dichotomy of demands of both tacit and explicit knowledge, each requiring specific strategies in order to fully engage and exploit the stores and flow of knowledge within an organization towards improved strategic outcomes. Therefore, organizations ought to adopt a knowledge-based view of HC management; to facilitate the creation, renewal, transfer and application of knowledge. Social Capital as the third and final dimension, is built through people to people interactions as knowledge is created, augmented and applied through social networks within the organization. In the process of that interaction, norms, values are formed, and trust is built within the social networks, based on shared values and goals which engender goodwill and foster a culture of learning and growth. This creates a socially complexed resource that is culturally specific to each organization; and becomes a source of distinct value to improve competitive performance (Afiouni, 2009). 
In conclusion, organizations with superior human capital resources are poised for greater competitiveness and long-term sustainability.  The strategic engagement of each of the three dimensions of Human Capital, effectively transforms inputs into value-added outputs aimed at improving Intellectual Capital (expertise, skills and competencies), Organizational Capital (procedures, process and systems) and Social capital (culture, goodwill and attitudes). Thereby, growing and enhancing an organization’s distinctive competence and dynamic capabilities towards improved organizational success.
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