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Abstract - The paper presents an attempt to verify the thesis assuming that relational capital can protect a company from a 
crisis. On the basis of empirical evidence, the authors conclude that companies which create and develop their external 
relations with different companies and institutions demonstrate better crisis resistance than those which do not do that.  
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I. RELATIONAL CAPITAL – DEFINITION AND 
MEANING 
 
Business management has traditionally been 
concerned with value of the organisation, valuing 
processes and the performance of the organisation. In 
the late 1990s, an approach of intellectual capital was 
born to address exploring, understanding and 
measuring the intangible nature of innovation and 
value creation [1], [2]. It is often seen as one entity, 
though it is also perceived to include components of 
structural capital, human capital and relational 
capital.  
The importance of relational capital in the 
functioning of modern organisations is recognised in 
many scientific studies, among others, [3], [4], [5], [6], 
[7], [8].   
 
They point to the fact that organisations that seek to 
stay in the market and be competitive must all the time 
create appropriate links with the environment. The 
development of relational capital of an enterprise, 
along with the creation of a network of business 
relationships, is currently a key determinant of an 
organisation's growth [9], [10].  
 
Relational capital is explained as value that is created 
and maintained by having, nurturing and managing 
good relationships. Relational capital is framed as the 
totality of relations between a company and its main 
stakeholders and is operationalised through image, 
customer loyalty, customer satisfaction, links with 
suppliers, commercial power, negotiating capacity with 
financial entities, environmental activities, etc.  
Relational capital has many definitions (Table 1). 

 
Table 1. Selected definitions of relational capital of an enterprise 

Author Definition 
 

Dyer, 
Singh 
(1998) 

 

Relational capital in alliances refers to 
a relational rent generated in an 
exchange relationship that cannot be 
generated by either company in 

isolation. It has been identified as a 
resource that is created through social 
network processes. 

Edvinsson, 
Malone 
(2001) 

Relational capital is a part of 
intellectual capital, the structure of 
which comprises: knowledge, 
competence, experience, ability to 
cooperate, corporate culture, 
technology, and relationships with 
partners. 

Adecco 
(2007) 

Relational capital is defined as an 
intangible asset that is based on 
developing, maintaining and nurturing 
high-quality relationships with any 
organisation, individual and group that 
influences or impacts your business 
including: customers, suppliers, 
employees, governments, partners, 
other stakeholders, and even 
competitors. 

Rudez, 
Mihalič 
(2007)  

Relationships with customers and 
business partners, local authorities, 
competitors, and community. 

Beatti, 
Thomson 

(2007)  

All resources related to external 
relations of an organisation with its 
customers, suppliers and partners. 

Chen 
(2009)  

Relationships and interactions of an 
organisation with internal and external 
stakeholders. 

Hagedhal 
(2010) 

Relational capital is a type and scope 
of relationships to be generated by an 
organisation. 

Duparc 
(2012) 

The dimension of relational capital 
comprises two sides: internal, 
relations among employees, and 
external, relations with stakeholders. 

Source: prepared based on: [11], [12], [13], [14], 
[15].  
 
Relational capital is generally explained with words 
such as alliances, exchange, resource, social network 
processes, relationships, relations, customers, 
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suppliers, employees, and internal as well as external 
co-operation in the arena of management studies.  
At first, relational capital was seen only from the 
angle of customers, i.e. as the list of customers and 
enterprise-customers relationships. Currently, 
relational capital is treated as the ability to mould 
relationships also with other stakeholders [16]. 
Creating relational capital is inherent in any 
organisation, which is an open system, permanently 
exchanging tangible and intangible resources with the 
environment.  
 
Relational capital is one of the research areas least 
explored in the literature [17]. Most of the studies on 
relational capital refer to external relations which exist 
between an organisation and entities present in its 
environment. In particular, this applies to knowledge 
contained in these relationships [18]. 
 
 Relational capital refers to relational resources arising 
from the potential accumulated in an organisation. 
This reasoning shows that relationships in and of 
themselves have no value, they become valuable as 
resources. According to this approach, relational 
resources take on the characteristics of relational 
capital when their involvement facilitates the 
completion of transactions providing benefits for the 
parties involved. Relational capital is considered to be 
an element affecting the interaction with members of 
the business community in order to create a 
competitive advantage and build competitiveness [19].  
This is where the question arises whether well-
developed relational capital allows companies to 
develop and maintain their competitive advantage, 
whether it is perhaps also a factor facilitating the 
overcoming of crisis situations that occur in 
enterprises. 
Taking into account the above, the objective of the 
paper is an attempt to answer the question whether a 
high level of relational capital can protect companies 
against emerging crisis situations?  

  
II. ASSUMPTIONS FOR EMPIRICAL 
VERIFICATION – THE AIM AND THE MODEL 
OF RESEARCH  
 
For over 27 years, the Polish economy has been 
subject to objective economic processes applicable to 
the market economy regime, whose permanent and 
unquestionable feature is the cyclicality of economic 
upturns and downturns. In this relatively short period, 
despite generally favourable trends, the Polish 
economy has been affected at least three times by the 
phenomenon of an economic downturn. The first phase 
of an economic slowdown occurred in the period 2000-
2002 and ended a decade of impressive economic 
growth (1991-1999). The next phase of an economic 
downturn started in mid-2008, significantly verifying 
the perspectives and forecasts of further development 
of the Polish economy, despite the fact that 

governmental analyses and predictions of independent 
centres (including international financial and credit 
rating institutions) similarly assessed the relative 
resistance of the Polish economy to the crisis. 
 
In fact, the theses of Poland as a "Green Island" in the 
Red Sea of recession in the EU countries and the rest 
of the world found their confirmation in the statistics of 
GDP growth between 2008-2010. In 2009 – during the 
most severe period of the crisis affecting world 
economies – Poland was the only country of the 
European Union which achieved positive economic 
growth. This success was all the more spectacular 
when the crisis plunged the neighbouring economies 
into a GDP decline. The next period of slow economic 
growth in Poland occurred in the years 2012-2013, a 
period of difficult recovery from the effects of the 
previous crisis. Finally, as a result of serious, adverse 
changes in the national economic policy, the year 2016 
proved to be a period of slowing economic growth for 
the Polish economy, again arising certain fears and 
causing crisis perturbations for business entities.    
In each of these periods of the economic downturn in 
Poland, clear, yet multidimensional symptoms of 
recession on a micro- and macro-scale were registered. 
In modern economies, an economic crisis emerges 
primarily in or escalates secondarily to the sphere of 
economic entities, thus the course of the crisis and its 
duration on a micro- and macro-scale depend on their 
resistance and capacity for regeneration.  
 
Attitudes and reactions to a crisis on part of companies 
are very diverse and include a wide range of preventive 
and remedial decisions, ranging from passive attitudes 
of waiting to radical reduction decisions, resulting in 
strategic changes. It seems that a downturn phase 
constitutes the most serious challenge to managers in 
the context of strategic objectives of their companies. 
In many cases, symptoms of a slowdown in a 
company's growth prompt the emergence of propensity 
for making strategic changes and abandoning the 
existing strategic plans. This means that, in practice of 
management, a crisis is the greatest challenge to and 
the most serious test of the quality of management in a 
company. At the same time, it should be noted that 
Polish companies exhibit very poor reactivity to crisis 
phenomena1 [20]. 
 
The assessment of the ability of Polish managers to 
take preventive or precautionary measures protecting 
companies against influences of recessionary 
phenomena is similarly not favourable. The paper is an 
attempt to demonstrate that the strategy of expansion 

                                                        
1 The basis for the verification of the thus formulated hypothesis 
was the comprehensive empirical research carried out in 2011 
among a group of 202 enterprises of Western Pomerania within the 
framework of the research project "Reactivity and adaptivity of 
business operators in the phase of an economic downturn," 
Ministry of Science and Higher Education grant 2009-2012.  
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of a company's relational capital can be one of such 
preventive measures.  
In accordance with the understanding of the concept of 
“relational capital” adopted in the first part of the 
paper, it can be assumed that all actions aimed at 
creating and developing various kinds of business 
relationships with the sectoral and macro environment 
of a company can promote its increased resistance to 
economic downturn phenomena. This assumption has 
been verified in the process of empirical research 
analysing whether there is a link between the state of 
relational capital of the surveyed entities and the actual 
economic condition of the companies, as well as 
predictions about their development perspectives. In 
order to verify the existence of these 
interdependences, in the second half of the year 2016 
(characterised by an economic downturn), primary 
studies were conducted among a group of 57 
manufacturing and service companies from Central 
Poland. The first stage of the research was focused on 
identifying the intensity of the actual relations with the 
environment and determining the type of these 
relations.  
 
A separate thread of the research was an attempt to 
assess the quality of these relationships. The paper, 
however, does not cover this aspect. In the context of 
the assessment of the state of relational capital in the 
surveyed companies, the following have been 
established: Does the company belong to any 
professional organisations that form associations of 
business entities in the industry/in the city? Does the 
company have capital links with other companies in 
the industry? Does the company have any 
technological links/partnership ties, cooperation 
agreements with other companies in the industry? 
Does the company have any relationships/partnership 
ties/cooperation agreements with suppliers? Does the 
company have any relationships/partnership 
ties/cooperation agreements with client-companies?  
Does the company have any relationships/partnership 
ties/cooperation agreements with companies providing 
services in the BPO sector?  Does the company have 
any relationships/partnership ties/cooperation 
agreements with financial institutions? Does the 
company maintain contacts/relationships with local 
authorities in the area of business support? Does the 
company maintain contacts/relationships with labour 
market institutions (job centres, recruitment agencies, 
etc.)? Does the company maintain 
contacts/relationships with educational and R&D 
institutions? In the second stage of the research, the 
surveyed managers were asked to assess the current 
economic condition of their companies and to carry 
out subjective evaluation of their development 
prospects. This approach allows to determine the 
relationship between the intensity and quality of a 
company's relations with entities in the environment 
and its subjective evaluation of resistance to crisis 
phenomena.  

III. RELATIONAL CAPITAL AND CRISIS 
RESISTANCE - RESULTS AND CONCLUSIONS 
 
A. Loyalty of clients and crisis resistance 
The first segment of the research on the relationship 
between relations of the surveyed companies with the 
environment and their resistance to a crisis is the 
assessment of the impact of the existence of regular, 
loyal customers on a company's ability to function in 
times of downturn. A large share of regular customers 
and long-term contracts only seemingly stabilises the 
sales situation. The possibility of exposure of a 
company to instability when the crisis concerns its 
main, strategic customer should be noted. In such 
cases, the transfer of symptoms or effects of the crisis 
from the client-company to the supplier-company 
often occurs. However, as is apparent from the 
research conducted, greater optimism in the 
assessment of the current condition and development 
prospects of companies which enjoy a relatively 
significant share of sales to regular customers can be 
seen.  The analysis of the results of the research on the 
evaluation of the current economic condition of the 
surveyed companies depending on the share of regular 
customers in the sales indicates the existence of a 
clear interdependence (Fig.1). The companies in 
which permanent contracts constitute a small 
percentage of the sales more often assess their 
situation as  poor – as many as 40% of the companies 
in which regular customers account for less than 5% 
of the sales. Whereas in the group of the companies in 
which regular customers account for  at least half of 
the turnover, 2/3 of the companies assessed their 
condition as very good. Even clearer is the impact of 
this phenomenon on the assessment of their 
development perspectives (Fig.2). The group of the 
companies which had a minor share of regular 
customers reported more pessimistic predictions for 
the future. In the companies with a considerable share 
of regular customers (generating more than 25% of 
the sales), predictions for the future are more 
optimistic. In an attempt to summarise the studied 
relationship, it can be assumed that a significant share 
of regular customers in the turnover increases the 
stability of a company and its resistance to any crisis 
phenomena.  

 
Fig-1: Current economic condition – evaluation in groups of 

companies broken down by participation of regular customers 
in sales 
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Fig-2: Development perspectives – evaluation in groups of 

companies broken down by the share of regular customers in 
sales. 

 
B. Membership in sectoral/professional 
organisations and crisis resistance 
Another aspect of the research was an attempt to 
answer the question whether membership of an 
enterprise in different types of professional or 
producer organisations/associations, etc. can 
positively affect its ability to overcome crisis-related 
threats. Unfortunately, the research results do not 
confirm the existence of a statistically significant link 
between the membership in such organisations and 
crisis resistance.  
 
C. Capital links and crisis resistance 
Surprising results are provided by the analysis of the 
data concerning the assessment of the impact of the 
existence of capital ties and their influence on the 
condition of a company and its development 
prospects. It turns out that capital ties of the surveyed 
companies with other companies are rather a 
destimulant of crisis resistance.  
 
In the assessment of their current condition as well as 
in the assessment of their development perspectives, 
the companies independent financially, without any 
capital ties, perform marginally better (Fig. 3 and Fig. 
4). This may mean that the ownership structure of 
company capital may cause certain perturbations in a 
company (most commonly associated with 
shareholders' supervision) and thus restrict its 
autonomy and responsiveness to crisis phenomena.  
 

 
Fig. 3. Current economic condition – evaluation in groups of 

companies broken down by capital links. 
 

 
Fig. 4. Development perspectives – evaluation in groups of 

companies broken down by capital links. 
 
D. Technological links and crisis resistance 
In the course of the research on various types of 
technological links and relationships with other 
companies and their potential impact on improving the 
crisis resistance of the surveyed companies, no 
explicit confirmation of such an interdependence has 
been found. Although more than half of the companies 
in which technological links have been identified 
assess their condition as very good, these companies 
assess their development prospects relatively low. 
Much greater optimism in assessing the future is seen 
in the companies without capital links, although in this 
group only every third company assessed its condition 
as very good. Such distribution of the data cannot lead 
to the conclusion that technological links are 
important in creating crisis resistance.  
 
E. Relationships with suppliers and crisis 
resistance 
The analysis of the impact of the surveyed companies' 
relationships with suppliers on their resistance to crisis 
phenomena provides interesting conclusions. It turns 
out that any relationships with suppliers, both formal 
and informal, are a very important determinant of the 
economic condition of the companies (Fig.5). Equally 
important is the interdependence between 
relationships with suppliers and development 
perspectives presented in Fig. 6. 
 

 
Fig. 5. Current economic condition – evaluation in groups of 
companies broken down by their relationships with suppliers. 

 



International Journal of Management and Applied Science, ISSN: 2394-7926                                                 Volume-3, Issue-4, Aprl.-2017 
http://iraj.in 

Does Relational Capital Protect Organisations from a Crisis? - An Attempt at Empirical Verification of the Thesis 
 

79 

 
Fig. 6. Development perspectives – evaluation in groups of 

companies broken down by their relationships with suppliers. 
 
As indicated by the data presented, the companies 
with relationships with suppliers relatively often 
assess their current economic situation as very good or 
average. In turn, the companies without relationships 
with suppliers more often indicate their condition as 
poor (every third company in this group). The 
distribution of optimism and pessimism in future 
predictions is equally clear. Better prospects are more 
often indicated by the companies with fixed 
relationships in the supply chain. In turn, the 
companies without such relationships complain about 
poor prospects for development, and approx. 1/5 of 
these companies identify serious risks for their 
position and evaluate their sector as unstable and 
uncertain. In this context, it should be noted that well-
developed relationships with suppliers are an 
important determinant of creating companies' crisis 
resistance. 
 
F. Relationships with clients and crisis resistance 
Although the importance of relationships with 
suppliers for the creation of companies' ability to 
function in conditions of crisis has been established, 
there is no corresponding impact of relationships with 
clients in the presented study. In both groups of 
companies (the ones that had relationships with clients 
and the ones with no relationships with customers), 
the assessment of their current economic situation and 
the assessment of their predictions for the future are 
relatively similar. This means that relationships with 
clients are not an important determinant of companies' 
crisis resistance.  
 
G. Relationships with the BPO sector and crisis 

resistance 
The analysis of the potential impact of relationships 
with entities from the BPO sector on crisis resistance 
has shown no indication of the existence of such an 
interdependence. In both groups of companies, those 
with outsourcing relationships and those without 
relationships with the BPO sector, the assessments of 
the current and future situation are basically similar. 
This leads to the conclusion that relationships with the 
BPO sector do not have a major impact on the 
creation of companies' ability to survive in the 
conditions of crisis.  

H. Relationships with financial institutions and 
crisis resistance 

Recognising financial institutions and non-bank 
financial intermediaries as a particular type of the 
BPO industry/segment, it should be pointed out that in 
this case a very significant statistical dependency has 
been found. In the group of the entities that indicate 
the existence of relationships with financial 
institutions, a much better economic condition and a 
far better mood about the future have been recorded 
(Fig. 7 and Fig. 8). At the same time, in the companies 
without closer relationships with the financial sector, 
the assessments of the current situation as well as 
development prospects are mostly pessimistic.  
 

 
Fig. 7. Current economic condition – evaluation in groups of 
companies broken down by their relationships with financial 

institutions. 
 

 
Fig. 8. Development perspectives – evaluation in groups of 

companies broken down by their relationships with financial 
institutions. 

 
I. Relationships with municipal authorities and 

crisis resistance 
Another aspect of relational capital which was under 
consideration in the context of its potential to improve 
crisis resistance of companies was the relationship 
with the local government. In this case, it must be said 
that business entities always have some kind of 
relationship with municipal authorities, therefore the 
study attempted to assess the quality of these 
relationships. And so, although the results are not 
conclusive, it has been noted that in the case of the 
companies that assessed their relationship with the 
local government negatively or neutrally, the 
economic situation and development prospects are 
slightly worse than in the case of companies that 
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assessed these relationships positively (Fig. 9 and Fig. 
10). 

 
Fig. 9. Current economic condition – evaluation in groups of 
companies broken down by the quality of relationships with 

municipal authorities. 
 

 
Fig. 10. Development perspectives – evaluation in groups of 
companies broken down by the quality of relationships with 

municipal authorities. 
 
J. Relationships with labour market institutions 
and crisis resistance 
Similar results are obtained in the analysis of the 
impact of proper relationships with various labour 
market institutions (job centres, recruitment agencies, 
etc.) on the condition of the surveyed companies. The 
companies that do not maintain relationships with 
these institutions or indicate their poor, inefficient 
quality demonstrate slightly weaker economic 
performance (Fig. 11). At the same time, clearly more 
pessimistic assessment of future prospects has been 
recorded in the group of these companies (Fig. 12).  
 

 
Fig. 11. Current economic condition – evaluation in groups of 
companies broken down by the quality of relationships with 

labour market institutions. 

 
Fig. 12. Development perspectives – evaluation in groups of 
companies broken down by the quality of relationships with 

labour market institutions. 
 
K. Relationships with the R+D sector and crisis 

resistance 
There has been no statistically significant dependency 
in the presented research between the relationships 
with scientific and research institutions and the 
surveyed companies' crisis resistance.  
 
MAIN RESULTS AND CONCLUSIONS 
 
Although the presented research project is a pilot 
study designed to test the proposed research model 
and tools, its results can be used for initial verification 
of the established hypothesis about the impact of 
relational capital on companies' resistance to 
economic downturn phenomena. It has been found 
that there is an important interdependence between the 
type, intensity and quality of various types of 
relationships that companies have with their 
environment and their actual economic condition and 
future growth prospects.  
 
The most significant, positive impact on crisis 
resistance has been reported in the following 
categories of relational capital:  

 The existence of strong relationships with 
customers, 

 The existence of strong relationships with 
suppliers (value chains), 

 The existence of relationships with the 
sector of financial services, 

 Good quality relationships with the local 
government, 

 Good quality relationships with labour 
market institutions.  

 
No significant impact on the condition of the surveyed 
companies and their development perspectives has 
been found in the case of the following categories of 
relational capital: technological links, relationships 
with the BPO sector and the R&D sector. 
 
The conclusion concerning the impact of capital links 
on crisis resistance should be seen as an important 
finding of the presented research project. The study 
has documented that the existence of capital links 
with other entities actually often increases companies' 
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vulnerability to crisis phenomena. Most likely, 
various capital links in and of themselves do not play 
the role of stabilisers, on the contrary, they are often 
seen as a risk factor and a possible transmission 
channel for a crisis to be passed from the capital 
superior company to its capital subordinate entity or 
vice versa. 
 
In conclusion, it should be noted that some aspects of 
relational capital, such as value chain relationships 
with customers and suppliers, permanent 
relationships with capital providers, as well as proper 
relationships with municipal authorities and the 
labour market are important determinants of 
companies' resistance to crisis phenomena. At the 
same time, it should be pointed out that the existence 
of capital links can make companies more vulnerable 
to crisis phenomena.  
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