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Problem statement. The forms of financial and economic relations being 
diverse nature are changed through the use of new technologies: capital man-
agement, trademarks, market penetration, regulation of logistic (material, 
information and financial) flows on a global scale, increase of the fictitious 
capital impact on the existing and potential investors’ behaviour patterns and 
development of influence of the management and political rule intellectual 
power on the industrial, consumer and financial capital.

The analysis of the foreign monetary capital covering with the material 
resources and property, withdrawal of the foreign capital from economy of 
Ukraine and obtaining high rents by the capital movement mediators – all 
such phenomena suggest that the value formation processes cannot remain 
out of the economic, technological, moral, financial and political dependence 
on post-industrial countries.

The strategic analysis of the external environment factors influencing the 
development of the capitalization processes and enterprise’s value including 
its types, as well as of the marketing and logistics non-financial indicators, 
enables the content enrichment of the problems in the system of value-ori-
ented management at the enterprise’s different structural levels and regional 
economy (“business units, business processes, business system”), which re-
quires a comprehensive scientific analysis of the given problem.

Analysis of the recent research and publications. The interaction between 
the capital different forms was grounded by Bourdieu who considers the eco-
nomic capital to be the basis of such formation [1]. In modern Western eco-
nomics capital is treated as a welfare of long-term usage created by man to 
produce other goods and services, and all forms of companies’ profits are a 
certain result of the advanced capital movement and interaction of the factors 
of production whose usage efficiency in the environment of the post-indus-
trial society greatly depends on the knowledge and IT technologies (capital 
encompasses knowledge and information).

The principal issue in the system of value-oriented enterprise’s manage-
ment is that of arranging the approaches to the essence of the enterprise’s 
value and principles of its formation consistent with the interests of the own-
ers [2], i.e. with the investors’ benefits.
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Due to profound understanding of the business fundamental philosophy 
and not just to the ways of making a maximum profit, some U.S. companies 
as J. Collins and J. Porras note have become durable and have successfully 
worked in the international markets for over 100 years [3]. According to 
them, the fundamental creation is the company itself, and the company should 
cease to be regarded as a driving mechanism for goods and understand that 
goods are the driving mechanism for the company; in this is the principal dif-
ference between “’telling the time’ and manufacturing watches”, between the 
passive and active position of goods producers.

When considering the development problem of the enterprise’s value fun-
damental formation principles, the opportunities relating to the value beget-
ting chain schematization should be analysed. The nonlinear nature of the 
capitalization processes and the related processes of structuralization may 
be explained by increasing complexity of the stock market regulation mecha-
nism, existing optional pricing models, growth and rearrangement of logistic 
flows in the open economy of Ukraine, high dynamics of behaviour patterns 
of producers and consumers and, accordingly, the internal and external trans-
action costs, introduction of new state regulation leverage of the branch and 
market power concentration [4-8, 10].

A significant part in the system of the value-oriented management prin-
ciples is played by the social and ethical marketing whose actual introduc-
tion in the management practices runs against the incompatibility between 
the social goals, interests of advertising companies and bureaucratic con-
straints of shareholders whose behaviour is dictated by their own equity 
growth objectives, which narrows the alternatives for the search of the 
value formation new sources required for the creation of an innovative 
enterprise [9-11]. The theory of U.S. Nobel Laureate Kenneth Arrow, the 
so-called theory of Arrow’s paradox, proves the impossibility of derivation 
of a social utility criterion, which would exclude the possibility of manipu-
lating public preferences.

Each enterprise is characterized by specific choice of evaluation methods 
and concrete content of the value formation principles, which are thoroughly 
described in the works [2, 5, 6, 11], and such choice greatly depends on the 
enterprise’s development prospects determined on the basis of marketing and 
logistics for various business cycles of economy and industry [10, 12, 15].

Determining the previously unresolved aspects of the general problem. As 
the global and domestic practices show, pending the recent decades the ob-
ject, spacial and temporal base of evaluation was being substantially changed 
in the system of value-oriented management (in quantitative and qualitative 
perspective) since privatized and sold and purchased may be: tangible and 
intangible assets, production capacities, databases compiled of information 
from the public and government sources, copyrights, business plans and re-
sults of market research, trademarks, patents, archival information, socially 
significant services, quotas on emissions of harmful substances into the en-
vironment, etc. All such objects of transactions in a lesser or greater degree 
reflect the new economic space in the domestic and foreign markets, where the 
enterprises’ business activities unfold and the problem of their value forma-
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tion and growth in the competitive environment with the extensive use of the 
marketing and logistics tools is actualized.

The objective of the article. The investigation of capitalization processes 
by studying the forms of the capital interaction in the domestic and foreign 
management practices and substantiation of marketing and logistics practical 
value in the formation and management of the enterprise’s market value.

Statement of the main material. The enterprise’s value is considered in 
the context of assessments made in the capital market, and, correspondingly, 
the management through cost is based on its evaluation in terms of expecta-
tions regarding the future revenues resulting from the capital different types 
interaction and certain associated risks whose reduction is impossible without 
identifying the long-term value formation various alternatives by means of 
marketing and logistics.

The emergence of various new types of capital should be considered as a 
result of dialectical interaction between the productive forces and production 
social and public relations at the national and international levels reflecting:

• the development of economic and non-economic relations in the society 
(social capital) and emergence of new revenue formation sources processes 
due to the introduction of the partner marketing concept (client’s capital); 
the structure and functions of the producers should be considered in view of 
certain limitations in setting the objective – conditions of intellectual capital 
and client’s capital development, which requires a more critical attitude to 
the choice of the special and temporal range and functional spheres of effi-
cient use of methodical tools, in particular, SWOT- analysis, and function and 
cost analysis (FCA) in respect of the business systems and individual business 
units efficiency assessment;

• intellectual capital: it is important to emphasise the benefits that are 
most significant for the society (including the outcomes of the scientific and 
inventive activity), various ideas relating to  ecologization and socialization 
of economy as an impetus for synthesising the theories of macro- and micro-
economics in the evolution of the modern marketing and logistics systems 
characterized by the growing influence of the social and political relations on 
the capitalization processes development;

• human capital – the knowledge, skills and abilities of man that improve 
labour productivity and may be the source of future income;

• financial capital that appears due to the banking and industrial capital 
consolidation and becomes an independent institution of the market system 
(the activities of such institutions as stock exchanges, holding companies, 
conglomerates, banks, investment and insurance companies, pension and mu-
tual funds, etc.); the financial capital in the form of securities combines 
private capitals, cooperates them and accelerates the intra- and inter-branch 
cash flows;

• the stock and social-and-stock capital provide for the concentration of 
the global resource base and industrial production in the “hands” of corpora-
tions, territorial expansion of monopolistic structures through the introduc-
tion in the national practice of corporate management principles and legal 
framework for the new forms of property (including the stock one); being 
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characterised by an exceptional ability to penetrate other forms of capital 
and seize them, the stock capital creates the prerequisites for the processes of 
merger and corporations absorption (M&A);

• the fictitious capital (which includes securities-stocks, bonds and other 
securities that are traded on the stock exchange and whose market value is 
much larger than the actual or real capital); there shows a tendency to signifi-
cant growth of the fictitious capital in the conditions of financial debt world 
crisis, which increases the gap between the potentials of the world economy 
financial sphere and the natural or real economy of individual countries and 
results in the increased mobility of short-term foreign capital and its impact 
on the capitalization of logistics centres and marketing structures;

• the institutional capital social structure is comprised of the financial, 
institutional and ideological bases; under the influence of the basic and de-
rived institutions that acquire the form of the informal and formal norms and 
structures (regulations, traditions, standards, guidelines or rules), changed 
is the  strategic importance of the institutional capital in the economy in the 
conditions of the global crisis aggravation (the emergence of a new institu-
tion of mortgage debt and pledge) and in the innovation economy, where 
knowledge act as an economic asset or resource (economic entity competence) 
and as a product (innovation); new global systems of marketing and logistics 
management with an appropriate institutional structure of their regulation 
are being formed, the institutions of demand and supply in the conditions of 
business globalization are being transformed, the ratio between the human 
and classic financial capital is being changed, the revolution is happening in 
the property relations – the owners are gradually losing control over produc-
tion, and the role of intellectual labour of the managers, marketers, logisti-
cians and technicians in the management of the capitalization processes and 
economy of knowledge is being increased.

Strong interaction of different types of capital requires the reorientation 
of the marketing and logistics practice towards the formation of key techno-
logical competencies for scientific and technological progress acceleration, 
which results in the augmentation of the intellectual capital [2, 10] and the 
education of the future, not yet identified target consumer, and a “no-con-
sumer” production strategy is developed on the basis of achieving the highest 
level of consumption of the marketing and logistics services – through the 
corresponding corporate, social, energy, environmental and other standards.

The research of the problems of the enterprise’s value management pro-
vides that their correct definition requires the observation of the following 
important principles:

• all key factors should be examined in consideration  of the financial and 
non-financial or operational parameters and the latter must have an advance 
nature, i.e. prevent the negative trends or emergence of more stringent re-
strictions;

• the cost factors should reflect both current activity and long-term growth 
prospects, which requires the development of the appropriate design param-
eters of the marketing and logistics strategies;

• the cost factors should be detailed for each of the organizational levels of 
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the enterprise with the relevant priorities as to the different cost factors by 
the temporal characteristic and taking into account the social, environmental 
and other restrictions;

• the possibility of “continuation” of the value should be determined by the 
marketing and logistic growth potential through the use of the option models 
including those related to real options and so-called “switch-over” option - the 
rights of suspending the relevant projects, their termination, recovering the 
previously “frozen” ones, etc., which all together determine the possibilities 
of income generation.

Since the key factors of the enterprise’s capitalization are economic profit 
and capital weighted average cost, the commercial and finance markets in-
cluding the stock ones generate threats and opportunities for business revital-
ization, which may radically and within a short period of time change:

• leading positions of the major business players concerning their capital-
ization level;

• key risk factors of the introduced logistics and marketing projects, and 
the level of the risk premium;

• structure of financing sources and cost of debt capital, especially in the 
conditions of the systemic crisis in Ukraine;

• business partnership system, the level of marketing leverage and timing 
of the business financial stability;

• priorities and criteria in selecting strategic assets for investments in 
marketing and logistics;

• internal factors coverage “zone” and the factors of external environ-
ment, and, accordingly, the ratio of the guided and unguided factors as the 
effects of the market power redistribution and state regulation of the branch 
market;

• level of transaction costs on the basis of integration/disintegration pro-
cesses; creating new barriers on the way of the branch entering or withdrawal 
from the market;

• type of market state, market pricing on the market and price elasticity 
of the branch demand.

It should be noted that the movement of each type of the capital will form 
its specific structure of the enterprises’ qualified marketing and logistics 
assets with different interaction segments of the stable and flexible internal 
structures as the economic space of formation of various types of values: 
investment, economic, equity, consumer ones, etc., which will significantly 
affect the market multipliers (see Table 1.).

As it is seen from the data of Table 1 the market value the Pharmacy Chain 
36.6 is 6 times as small as the Balance Sheet value due to the possible inter-
action of different options: the company is not able to consistently generate 
net income; domestic drugs cannot compete with the imported ones; domestic 
pharmaceutics of RF is bound by state contracts, which restrains the growth 
of profitability; there is high corruption in the branch or the exchange assess-
ment of the assets value is not objective.

By means of the client presenting the innovative investment goods on the 
market the attractiveness of the vendor supplier is increased and the economic 
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space where the intellectual products are disseminated is changed. E.g. new 
products for probiotics for pharmaceutics are actively presented in the global 
markets, which requires more profound research into pharmaceutical compa-
nies’ compliance with social standards.

Thus, economy must be transformed from the capitalized into socialized 
and intellectualized one, which signifies a qualitative turn in marketing and 
logistics, in business motivation and evaluation of enterprise’s value forma-
tion sources.

One of the general interpretations of an enterprise’s value is expressed by 
J. Martin and J. William Petty: “The company’s value is the current value of 
the future free cash flows from the existing assets plus the value of growth 
opportunities” [7, p. 51]. Such understanding of value directs towards the 
purpose-oriented identification of the interconnection between the corporate 
value (CV) and new strategies for logistics and marketing development ac-
cepted for implementation (see Fig. 1), encourages the search for new tools for 
measuring the strategic opportunities of the free cash flows (FCFF) growth, 
the weighted average costs of capital (WACC) and the rate of the company 
growth (g):

CV = FCFF
t +1

 / (WACC-g)
Evaluating the pros and cons of (FCFF) we identified and described in [11, 

p. 45] the characteristics and features of the enterprises concerning which 
the model of discounting free cash flows of an enterprise can most adequately 
describe the development of economic phenomena and the value creation pro-
cesses. In a similar way, the ratios of reinvestment in the development of the 
enterprise as an important variable of (FCFF) model will also vary depending 
on the overall rate of economic development, prospects for the marketing 
networks and logistic centres development and diversification of the finan-
cial capital and its clients technological capacity development as the expected 
growth rate (g) in their simplest expression is the product of the capital rein-
vestment coefficient and return on capital.

Table 1
Deviations in Assessment of Balance and Market Value 
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network 
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3,600,450 -288,000 21,594,000 21,867,000 -12 0.17 0.16 -1.33 -1.32

Accounting data according to RAS [http://smart-lab.ru/blog/88181.php]
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Formation and realization of the enterprises’ value in the course of their 
logistic and marketing activities will depend on how wisely its resources are 
focused on the core functions and operations in the integrated logistics flows, 
which direction of the joint evolution with business partners enables long-
term value formation and stimulates the search for innovative value sources 
that determine the success in the given business and logistics infrastructure. 
If the distribution of resources of the given enterprise is similar to the dis-
tribution of resources and productivity of their use by the competitors, then 
the problems with maintaining the competitive advantages based on the cash 
flows generation will arise.

At the turn of the century quite rapidly accumulated are the complex 
problems of the transformation of the additional marketing and logistics costs 
caused by external factors into the internal costs of production, which re-
quires their timely integration in the market pricing. Hence, in the conditions 
of the social and environmental crises exacerbation the formation of social 
institutions and values, mechanism of state regulation of the branch markets 
and monopolistic structures to ensure efficient operation of commodity and 
equity markets acquires great importance.

As a synergetic effect 
thanks to the system of 
value distribution among the 
participants of the 
intellectual labour unlike the 
existing system of 
management bonuses

As an organic component 
of the system of the 
companies’ marketing and 
logistics management 
indicators

As a result of strategic 
management – the priorities 
of long-term capitalization 
projects

As an outcome of the new
behavioral models development:
behavior of the enterprise, clients 
and investor – relations type B2В,
B2C and B2I

As profits from logistics 
areas rent, outsourcing or 
insourcing of marketing 
functions

EVA – economic value 
added

Actual profit minus the
profit required for payback 
of investments (calculated 
on the basis of the 
monetary flows 
discounting)

Value added by the 
management as a result of 
its flexible marketing and 
logistics activity on the 
sales markets at various 
stages of the branch LC

As cost saving due to 
introduction of the integrated 
system of management of all 
activity spheres:  operational, 
investment and financial ones

Fig. 1. Reflection of the economic value added (EVA) indicator in the logistics and 
marketing activity of the enterprise

Source: author’s elaboration

The low base rates of Ukrainian economic growth and the budget constraints 
intensify the adverse effect on the marketing and logistics solutions implemen-
tation, create new trends in the economy capitalization change and work out the 
mechanisms of economy stimulation with the rates approaching zero.
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At the start of the 21st century the impact of the marketing on the society 
is ever more criticized due to the fact that manufacturers and their inter-
mediaries acquire quite flexible mechanisms of activity motivation enabling 
them to: save money on investment and innovation in taking environmental 
actions, which leads to pollution of the environment, create cost-effective 
products, false values and promote consumerism or abuse political power re-
sources when expanding markets.

The system of management and product distribution planning permitting 
the situation to be not only made allowance for, but also to be governed, re-
quires improvement in logistics and marketing. American scientist A. Damo-
daran and other researchers [13-15] concentrate the managers’ attention on 
the need to test the market efficiency, research the “drivers” of value, infor-
mation limitations and tools and methods for assessing various assets. Euro-
pean integration processes reduce the benefits of the tariff pricing, increase 
the pricing flexibility and the elasticity of the goods substitutes, and change 
the patterns of the goods relative prices and production factors. Early assess-
ment of the resource required by marketing and logistics provides informa-
tion on trends and market motive forces, improves the quality of strategic 
planning and makes its implementation more plausible.

In recent years the activity of the Ukrainian companies in buying the for-
eign transportation companies (due to the rising fuel costs for the purpose 
of optimizing the production costs of organizing holding companies) has been 
revitalized and the risky operations are performed by investment companies, 
which do not separated their means from those of their clients, shift the risk 
of loss to the client and appropriate guaranteed profit.

Conclusions and particular lines of further research. The speed of the 
material and financial flows, high intensity and deep penetration of the flows 
of the goods, services and information, high-class transfer professional with 
useful business ideas – all these phenomena lead to increased interaction be-
tween different types of capital and increasing interdependence of enterprises 
as the objects and subjects of the capitalization,  socio- economic and techni-
cal processes management, therefore, their marketing and logistics strategies 
will determine the new objective laws of the value creation long-term sources 
formation. Research of the value formation chain requires a more profound 
understanding of the enterprise’s nature as a socio-economic system and pro-
vision for the optimal proportions between the physical, human and natural 
capital in accordance with the strategic social values.

Each entity and region should have their own set of key parameters and 
“their tree” of value factors. The need to ensure the progressive changes in 
the social structure stimulates the search for innovative and environmental 
decisions in the marketing and logistics system in order to increase the capi-
talization of the economy.

The growth of the domestic enterprises capitalization by means of mar-
keting and logistics and legal safety of the domestic business development 
pending the progress of the logistics infrastructure and marketing networks 
should be considered to be an important prerequisite for ensuring the national 
security of the open economy of Ukraine accompanied by the growing gap 



Odesa Natiohal University Herald. 2013. Volume 18. Issue 2.

140

between the value of the real and fictitious capital, which fact is evidenced 
by both the financial crisis in the world markets and disguised investment 
schemes of intermediaries in stock rates manipulation, their denomination for 
the purpose of reducing the minority interests and their participation in the 
profit sharing.
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Ìíèõ Î. Á. 
Íàö³îíàëüíèé óí³âåðñèòåò «Лüâ³âñüêà ïîë³òåхí³êà»

ÄÎÑË²ÄЖÅÍÍЯ ÂЗÀЄМÎÄ²Ї Ð²ЗÍÈХ ФÎÐМ ÊÀП²ÒÀËÓ 
² ÓПÐÀÂË²ÍÍЯ ÂÀÐÒ²ÑÒЮ П²ÄПÐÈЄМÑÒÂÀ ÍÀ ÎÑÍÎÂ² 
МÀÐÊÅÒÈÍÃÎÂÈХ ² ËÎÃ²ÑÒÈЧÍÈХ ²ÍÑÒÐÓМÅÍÒ²Â

Дîñë³äæåíî âïëèâ ð³зíèх фîðì êàï³òàëó íà ïðîöåñè фîðìóâàííÿ âàðòîñò³ 
ï³äïðèєìñòâà â óìîâàх ðèíêó ³ äîâåäåíî íåîбх³äí³ñòü зàñòîñóâàííÿ ìàðêå-
òèíãîâèх ³ ëîã³ñòè÷íèх ³íñòðóìåíò³â äëÿ її зðîñòàííÿ.
Êëþ÷îâ³ ñëîâà: êàï³òàë, ìàðêåòèíãîâà ä³ÿëüí³ñòü, ëîã³ñòè÷íà ä³ÿëüí³ñòü, 
åêîíîì³÷íà äîäàíà âàðò³ñòü, ðèíêîâà âàðò³ñòü ï³äïðèєìñòâà.

Ìíыõ Î. Á.
Íàöèîíàëüíыé óíèâåðñèòåò «Лüâîâñêàÿ ïîëèòåхíèêà»

ÈÑÑËÅÄÎÂÀÍÈÅ ÂЗÀÈМÎÄÅЙÑÒÂÈЯ ÐÀЗËÈЧÍЫХ ФÎÐМ ÊÀПÈÒÀËÀ 
È ÓПÐÀÂËÅÍÈЯ ÑÒÎÈМÎÑÒÜЮ ÊÎМПÀÍÈÈ ÍÀ ÎÑÍÎÂÅ 
МÀÐÊÅÒÈÍÃÎÂЫХ È ËÎÃÈÑÒÈЧÅÑÊÈХ ÈÍÑÒÐÓМÅÍÒÎÂ

Ðåçþìå
Иññëåäîâàíî âëèÿíèå ðàзëè÷íых фîðì êàïèòàëà íà ïðîöåññы фîðìèðîâà-
íèÿ ñòîèìîñòè ïðåäïðèÿòèÿ â óñëîâèÿх ðыíêà è äîêàзàíà íåîбхîäèìîñòü 
ïðèìåíåíèÿ ìàðêåòèíãîâых è ëîãèñòè÷åñêèх èíñòðóìåíòîâ äëÿ åå ðîñòà.
Êëþ÷åâыå ñëîâà: êàïèòàë, ìàðêåòèíãîâàÿ äåÿòåëüíîñòü, ëîãèñòè÷åñêàÿ 
äåÿòåëüíîñòü, эêîíîìè÷åñêàÿ äîбàâëåííàÿ ñòîèìîñòü, ðыíî÷íàÿ ñòîè-
ìîñòü ïðåäïðèÿòèÿ.


