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Ô³íàíñîâî–áåçïåêîâà êàï³òàë³çàö³ÿ ³ííîâàö³éíîãî á³çíåñó 
â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè 

åôåêòèâíî¿ ìàðêåòèíãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ 
ï³äïðèºìñòâ

Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äîñë³äæåííÿ ïèòàííÿ ô³íàíñîâî–áåçïåêîâî¿ êàï³òàë³çàö³³ 
³ííîâàö³éíîãî á³çíåñó â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè åôåêòèâíî¿ ìàðêåòèíãî-
âî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðèºìñòâ îáóìîâëþºòüñÿ â³äñóòí³ñòþ ºäèíîãî ï³äõîäó äî 
äàíîãî ïðîöåñó.

Ïîñòàíîâêà ïðîáëåìè. Ô³íàíñîâî–åêîíîì³÷íà êðèçà ñïðè÷èíèëà ñóòòºâó çì³íó óìîâ ãîñïîäà-
ðþâàííÿ ï³äïðèºìñòâ, ùî ïîçíà÷èëîñÿ íà ïîñèëåíí³ îá’ºêòèâíèõ âèìîã äî ï³äâèùåííÿ åôåêòèâ-
íîñò³ ä³ÿëüíîñò³ ï³äïðèºìñòâ, çàáåçïå÷åííÿ ïðèáóòêîâîñò³, êîíêóðåíòîñïðîìîæíîñò³ òà ³íâåñòè-
ö³éíî¿ ïðèâàáëèâîñò³. Åôåêòèâí³ñòü ³ííîâàö³éíîãî á³çíåñó â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè 
ïðîåêòàìè ìàðêåòèíãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðèºìñòâ çíà÷íîþ ì³ðîþ îáóìîâ-
ëþºòüñÿ ð³âíåì éîãî êàï³òàë³çàö³¿, ùî îáóìîâëþº àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. 

Ïîñòàíîâêà ìåòè ³ çàâäàíü äîñë³äæåííÿ – äîñë³äèòè ô³íàíñîâî–áåçïåêîâó êàï³òàë³çàö³þ 
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³ííîâàö³éíîãî á³çíåñó â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè åôåêòèâíî¿ ìàðêåòèíãî-
âî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðèºìñòâ.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Â ñòàòò³ âèêîðèñòàíî íàñòóïí³ ìåòîäè: ìîíîãðàô³÷íèé, 
³ñòîðè÷íèé, àíàë³çó ³ ñèíòåçó, ñèñòåìàòèçàö³¿, êëàñèô³êàö³¿ é òåîðåòè÷íîãî óçàãàëüíåííÿ.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Äîâåäåíî, ùî ô³íàíñîâî–áåç-
ïåêîâó êàï³òàë³çàö³þ ³ííîâàö³éíîãî á³çíåñó ìîæíà ñïîñòåð³ãàòè íà ð³çíèõ ð³âíÿõ: ãëîáàëüíîìó (çà 
ñòàíîì òà ðîçâèòêîì ñâ³òîâî¿ êîíöåíòðàö³¿ ôîðì êàï³òàë³â òà ¿õ ðîçì³ùåííÿì), íàö³îíàëüíîìó (çà 
ðîçâèòêîì òà îáñÿãàìè ð³çíèõ ôîðì êàï³òàë³â ó ïåâí³é êðà¿í³ òà ¿¿ ðåã³îíàõ), íà ð³âí³ îêðåìèõ ðèíê³â 
êàï³òàë³â (áàíê³âñüêîìó), ôîíäîâîìó, ñòðàõîâîìó òà òîâàðíîìó â îêðåì³é êðà¿í³, êîðïîðàòèâíîìó 
àáî íà ð³âí³ ñóá’ºêòà ãîñïîäàðþâàííÿ (çà ð³âíåì ðèíêîâî¿ ÷è ðåàëüíî¿ êàï³òàë³çàö³¿).

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ â ïðàê-
òè÷í³é ä³ÿëüíîñò³ ñó÷àñíèõ ï³äïðèºìñòâ äëÿ ï³äâèùåííÿ åôåêòèâíîñò³ ðåàë³çàö³¿ åôåêòèâíî¿ ìàð-
êåòèíãîâî–ëîã³ñòè÷íî¿ ïîë³òèêè òà ñèñòåìè ìåíåäæìåíòó â ö³ëîìó. 

Âèñíîâêè çà ñòàòòåþ. Â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè åôåêòèâíî¿ ìàðêåòèí-
ãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðèºìñòâ åòàïàìè ïðîöåñó êàï³òàë³çàö³¿ º êîíöåíòðàö³ÿ ðå-
ñóðñ³â (íà áàíê³âñüêîìó, ôîíäîâîìó, ñòðàõîâîìó òà ñèðîâèííèõ ðèíêàõ) òà ¿õ ³íâåñòóâàííÿ (íàïðÿìêè 
äëÿ ñïîæèâàííÿ) ç ìåòîþ ñòâîðåííÿ äîäàíî¿ âàðòîñò³ ó âèãëÿä³ ïðèáóòêó, äèâ³äåíä³â, â³äñîòê³â.

Êëþ÷îâ³ ñëîâà: ô³íàíñîâî–áåçïåêîâà êàï³òàë³çàö³ÿ, ³ííîâàö³éíèé á³çíåñ, óïðàâë³íñüêèé îáë³ê, 
ì³æíàðîäí³ ïðîåêòè, åôåêòèâí³ñòü ìàðêåòèíãîâî–ëîã³ñòè÷íà êîíêóðåíòíà ñòðàòåã³ÿ, ï³äïðèºìñòâî.

SAKHATSKYI Ì.P., PAVLOVSKA A.S.,
KUKSA I.M., IVASENKO O.M.

Financial and security capitalization of innovative business 
in management accounting of international projects 

of effective marketing and logistics competitive strategy 
of enterprises

Relevance of the research topic. The study of the issue of financial and security capitalization of 
innovative business in the management accounting of international projects of an effective marketing and 
logistics competitive strategy of enterprises is conditioned by the lack of a unified approach to this process.

Formulation of the problem. The financial and economic crisis caused a significant change in 
the business conditions of enterprises, which affected the strengthening of objective requirements 
for increasing the efficiency of enterprises, ensuring profitability, competitiveness and investment 
attractiveness. The effectiveness of innovative business in the management accounting of international 
projects of the marketing and logistics competitive strategy of enterprises is largely determined by the 
level of its capitalization, which determines the relevance of the research topic.

Setting the purpose and objectives of the study – to investigate the financial and security 
capitalization of innovative business in the management accounting of international projects of effective 
marketing and logistics competitive strategy of enterprises.

Research method or methodology. The article uses the method of monographic, historical, 
analysis and synthesis, systematization, classification and theoretical generalization.

Presentation of the main material (research results). It is proven that the financial and security 
capitalization of innovative business can be observed at different levels: global (according to the state and 
development of the world concentration of forms of capital and their placement), national (according to 
the development and volumes of various forms of capital in a certain country and its regions), at the level 
of individual capital markets (banking), stock, insurance and commodity markets in a separate country, 
corporate or at the level of a business entity (by the level of market or real capitalization).

Field of application of results. The results of the research can be used in the practical activities 
of modern enterprises to increase the effectiveness of the implementation of an effective marketing 
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Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿä³ 
òà ¿¿ çâ’ÿçîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàêòè÷-
íèìè çàâäàííÿìè Ô³íàíñîâî–åêîíîì³÷íà êðèçà 
ñïðè÷èíèëà ñóòòºâó çì³íó óìîâ ä³ÿëüíîñò³ ³ííî-
âàö³éíîãî á³çíåñó, ùî ïîçíà÷èëîñÿ íà óñêëàä-
íåíí³ îá’ºêòèâíèõ âèìîã ùîäî ð³âíÿ åôåêòèâíîñò³ 
ä³ÿëüíîñò³ ï³äïðèºìñòâ, çàáåçïå÷åííÿ ¿õ ïðèáóò-
êîâîñò³, êîíêóðåíòîçäàòíîñò³ é ³íâåñòèö³éíî¿ ïðè-
âàáëèâîñò³. Åôåêòèâí³ñòü ³ííîâàö³éíîãî á³çíåñó â 
óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè 
ìàðêåòèíãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ 
ï³äïðèºìñòâ çíà÷íîþ ì³ðîþ îáóìîâëþºòüñÿ ð³â-
íåì éîãî êàï³òàë³çàö³¿, ùî îáóìîâëþº àêòóàëü-
í³ñòü òåìè äîñë³äæåííÿ.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é, â 
ÿêèõ çàïî÷àòêîâàíî ðîçâ’ÿçàííÿ äàíî¿ ïðîáëåìè. 
Ïîíÿòòÿ «êàï³òàë³çàö³ÿ» íå íîâå, àëå îäíîçíà÷íî-
ãî âèçíà÷åííÿ ö³º¿ êàòåãîð³¿ íà ñüîãîäí³øí³é äåíü 
íå ³ñíóº. â³äñóòíº ÷³òêå ðîçìåæóâàííÿ ïîíÿòòÿ 
«êàï³òàë³çàö³ÿ» â ð³çíèõ ñôåðàõ åêîíîì³êè. Äàíèì 
òåðì³íîì õàðàêòåðèçóþòü ³ âàðò³ñòü ñóá’ºêòà ãî-
ñïîäàðþâàííÿ, ³ ïðèáóòîê, ³ ãðîøîâ³ ïîòîêè, ³ äèâ³-
äåíäè, ³ âêëàäè, ³ â³äñîòêè, ³ ïðèðîäí³ ðåñóðñè òîùî.

Ó ñó÷àñí³é ìàðêåòèíãîâ³é òà ëîã³ñòè÷í³é ë³òå-
ðàòóð³ ïîíÿòòÿ «êàï³òàë³çàö³ÿ» âèêîðèñòîâóºòüñÿ 
äóæå ÷àñòî. Âîíî çàñòîñîâóºòüñÿ äî ³ííîâàö³éíî-
ãî á³çíåñó, àêòèâ³â ï³äïðèºìñòâ, âàðòîñò³ êàï³òàëó, 
åêîíîì³êè â ö³ëîìó. Ïðåäìåòíèé àíàë³ç íàóêî-
âèõ äîñë³äæåíü ³ç öüîãî ïèòàííÿ [1–10] äîçâî-
ëèâ ä³éòè âèñíîâêó ùîäî â³äñóòíîñò³ ñèñòåìíîãî 
ï³äõîäó ó âèçíà÷åíí³ åêîíîì³÷íî¿ ñóòíîñò³ êàï³òà-
ë³çàö³¿, ê³ëüê³ñíî¿ é ÿê³ñíî¿ îö³íêè ¿¿ ð³âíÿ. Öå ñóò-
òºâî óñêëàäíþº îá´ðóíòóâàííÿ ä³ºâèõ óïðàâ-
ë³íñüêèõ òà îáë³êîâèõ ð³øåíü ç îïòèì³çàö³¿ ð³âíÿ 
êàï³òàë³çàö³¿. ×åðåç öå âåëüìè àêòóàëüíî âèÿâè-
òè îñîáëèâîñò³ ó òðàêòóâàííÿõ êàï³òàë³çàö³¿ ó äî-
ñë³äæåíí³ ó÷åíèõ òà âèîêðåìèòè çàãàëüí³ ðèñè 
ð³çíèõ òî÷îê çîðó íà äàíå ïîíÿòòÿ, çîêðåìà «ô³-
íàíñîâî–áåçïåêîâà êàï³òàë³çàö³ÿ ³ííîâàö³éíî-
ãî á³çíåñó», ùî â êîíòåêñò³ óïðàâë³íñüêîìó îáë³êó 
ì³æíàðîäíèìè ïðîåêòàìè åôåêòèâíî¿ ìàðêåòèí-

ãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðè-
ºìñòâ ïîòðåáóº ïîäàëüøîãî äîñë³äæåííÿ.

Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïîñòàíîâ-
êà çàâäàííÿ) – äîñë³äèòè ô³íàíñîâî–áåçïåêîâó 
êàï³òàë³çàö³þ ³ííîâàö³éíîãî á³çíåñó â óïðàâë³í-
ñüêîìó îáë³êó ì³æíàðîäíèìè ïðîåêòàìè åôåê-
òèâíî¿ ìàðêåòèíãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ 
ñòðàòåã³¿ ï³äïðèºìñòâ.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ ç 
ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ ðå-
çóëüòàò³â. Ô³íàíñîâî–áåçïåêîâà êàï³òàë³çàö³ÿ ³ííî-
âàö³éíîãî á³çíåñó íàìè ðîçóì³ºòüñÿ â äâîõ íàïðÿ-
ìàõ: ùîäî ï³äïðèºìñòâ òà ùîäî áàíê³âñüêî¿ ñèñòåìè.

Ùîäî ï³äïðèºìñòâà äëÿ ðîçóì³ííÿ ô³íàíñîâî–
áåçïåêîâî¿ êàï³òàë³çàö³¿ ³ííîâàö³éíîãî á³çíåñó 
äîö³ëüíî âèêîðèñòîâóâàòè äâà ï³äõîäè. Ïåðøèé 
àêöåíòóº óâàãó íà âèêîðèñòàíí³ ïåâíî¿ ÷àñòèíè 
äîäàíî¿ âàðòîñò³ çàäëÿ çá³ëüøåííÿ êàï³òàëüíèõ 
ïîòóæíîñòåé ³ííîâàö³éíîãî á³çíåñó. Îá’ºêòèâ-
í³ ïîÿñíåííÿ çâîäÿòüñÿ äî âèçíà÷åííÿ: ïåðåòâî-
ðåííÿ äîäàíî¿ âàðòîñò³ íà êàï³òàë; ïðîöåñ ôîð-
ìóâàííÿ îïòèìàëüíîãî çà ñòðóêòóðîþ êàï³òàëó ó 
âèãëÿä³ ö³ííèõ ïàïåð³â; ïðîöåñ ðåàë³çàö³¿ ìàéíà 
³ííîâàö³éíîãî á³çíåñó ç ìåòîþ çá³ëüøåííÿ ãðî-
øîâîãî êàï³òàëó; âêëþ÷åííÿ â³äñîòêà, ùî íàðà-
õîâóºòüñÿ ïðîòÿãîì ïåð³îäó êðåäèòóâàííÿ ó ñóìó 
îñíîâíîãî áîðãó; îö³íêè á³ðæîâî¿ âàðòîñò³ àêö³-
îíåðíîãî òîâàðèñòâà ìíîæåííÿì ê³ëüêîñò³ åì³-
òîâàíèõ àêö³é íà á³ðæîâèé êóðñ; ïåðåòâîðåííÿ 
ðåçåðâ³â êîìïàí³¿ â êàï³òàë; ô³íàíñîâîãî åêâ³-
âàëåíòó àêòèâó, ÿêèé ïðèíîñèòü ðåãóëÿðíèé äî-
õ³ä; âèçíà÷åííÿ ö³ííîñò³ ìàéíà çà ð³âíåì äîõîä³â, 
ÿê³ âîíî ïðèíîñèòü, ïðèéìàþ÷è çà îñíîâó îá÷èñ-
ëåííÿ äèñêîíòíîãî â³äñîòêà, ùî ³ñíóº íà äàíèé 
÷àñ; ïåðåòâîðåííÿ äîäàòêîâî¿ âàðòîñò³ íà êàï³-
òàë; ïåðåòâîðåííÿ ìàéíà íà ãðîøîâèé êàï³òàë.

Ö³ òðàêòóâàííÿ íåñóòü ÷àñòêîâå âèçíà÷åííÿ 
ïîíÿòòÿ ô³íàíñîâî–áåçïåêîâî¿ êàï³òàë³çàö³¿ ³í-
íîâàö³éíîãî á³çíåñó. Â óïðàâë³íñüêîìó îáë³êó 
ì³æíàðîäíèìè ïðîåêòàìè åôåêòèâíî¿ ìàðêåòèí-
ãîâî–ëîã³ñòè÷íî¿ êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðè-

and logistics policy and the management system as a whole.

Conclusions on the article. In the management accounting of international projects of an effective 
marketing and logistics competitive strategy of enterprises, the stages of the capitalization process 
are the concentration of resources (on the banking, stock, insurance and raw materials markets) and 
their investment (directions for consumption) with the aim of creating added value in the form of profit, 
dividends, interest.

Keywords: financial and security capitalization, innovative business, management accounting, 
international projects, effectiveness of marketing and logistics competitive strategy, enterprise.
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ºìñòâ ñóáñòàíö³ºþ òåðì³íà «êàï³òàë³çàö³ÿ» º êà-
òåãîð³ÿ «âàðò³ñòü». Çàçíà÷èìî, ùî êàï³òàë³çàö³ÿ 
âèðîñòàº ç íîì³íàëüíî¿ âàðòîñò³, çá³ëüøóºòüñÿ çà 
ðàõóíîê äîäàíî¿ âàðòîñò³ òà ô³êñóºòüñÿ â ï³äñóìêó 
ÿê êàï³òàë³çîâàíà, òîáòî º ïðèðîùåíîþ âàðò³ñòþ 
àâàíñîâèõ àêòèâ³â.

×àñòêà êàï³òàë³çîâàíî¿ äîäàíî¿ âàðòîñò³ º ïðè-
áóòêîì, ÿêèé ñïðÿìîâóºòüñÿ íà çðîñòàííÿ âàðòî-
ñò³ êàï³òàëó, ùî âèêîðèñòîâóºòüñÿ. Äåô³í³ö³ÿ, ùî 
äîñë³äæóºòüñÿ íàäàº ô³íàíñîâî–áåçïåêîâ³é êà-
ï³òàë³çàö³¿ ³ííîâàö³éíîãî á³çíåñó ïðîöåñíîãî çì³-
ñòó, àêöåíòóþ÷è óâàãó íà ïðîöåñîâ³, íàïðèêëàä, 
ðå³íâåñòóâàíí³ ïðèáóòêó. 

Î÷åâèäíèì º òå, ùî ðåàëüíà êàï³òàë³çàö³ÿ º 
ïðîöåñîì â³äñòåæåííÿ çì³íè ôîðì âàðòîñò³, çì³-
íà îäí³º¿ ïðåäìåòíî¿ ôîðìè ³íøîþ (ãðîøîâî¿ 
ôîðìè â òîâàðíó, òîáòî îá’ºêòà êàï³òàë³çàö³¿ â àê-
òèâ³â). Çâ³äñè ìîæíà çðîáòèòè âèñíîâîê, ùî â³ä-
áóâàºòüñÿ ìàòåð³àë³çàö³ÿ âàðòîñò³ òðàíñôîðìà-
ö³ºþ ¿¿ ïðåäìåòíèõ ôîðì.

Âèçíà÷åííÿ ô³íàíñîâî–áåçïåêîâî¿ êàï³òàë³çà-
ö³¿ ³ííîâàö³éíîãî á³çíåñó ñòâîðåííÿì ô³êòèâíèõ 
êàï³òàë³â â³äîáðàæóº ³íøèé ï³äõ³ä äî ðîçóì³ííÿ 
êàï³òàë³çàö³¿ ÿê ðèíêîâî¿ âàðòîñò³ äàíîãî á³çíåñó. 
Öåé ï³äõ³ä ñïðèÿº âèêîðèñòàííþ ïîíÿòòÿ «ðèíêî-
âà êàï³òàë³çàö³ÿ».

Ðåòðîñïåêòèâíèé àíàë³ç ñèñòåìè ïëàíóâàííÿ 
ñâ³ä÷èòü, ùî ïîêàçíèê êàï³òàë³çàö³¿ ³ííîâàö³éíîãî 
á³çíåñó â³äîáðàæóº ðåçóëüòàòè éîãî ä³ÿëüíîñò³ çà 
ðèíêîâî¿ åêîíîì³êè. Îêð³ì òîãî, çâåðòàºìî óâàãó, 
ùî ó âèçíà÷åíí³ ô³íàíñîâî–áåçïåêîâî¿ ñêëàäî-
âî¿ ³ííîâàö³éíîãî á³çíåñó ÷åðåç ðèíêîâó êàï³òàë³-
çàö³þ âîíà çàì³íåíà íà ìåòîä ðîçðàõóíêó ÷åðåç 
äîáóòîê ê³ëüêîñò³ àêö³é íà ¿õ ö³íó. Íåäîë³êîì öüî-
ãî ñïîñîáó ðîçðàõóíêó êàï³òàë³çàö³¿ º éîãî çàñòî-
ñóâàííÿ ëèøå ó ðàç³, êîëè äàíèé ñóá’ºêò ³ííîâà-
ö³éíîãî á³çíåñó ôóíêö³îíóº íà ôîíäîâîìó ðèíêó 
ïåâíèé ÷àñ ³ êóðñ àêö³é áóâ â³äîìèì. ×àñòî âè-
íèêàþòü ïðîáëåìè, êîëè êàï³òàë³çàö³þ íåîáõ³äíî 
âèçíà÷èòè äëÿ íîâîãî ³íîçåìíîãî ³ííîâàö³éíîãî 
á³çíåñó, ðèíêîâèé êóðñ àêö³é ÿêîãî ùå íåâ³äîìèé.

Ââàæàºìî ãîëîâíèì îáìåæåííÿì íàâåäåíèõ 
òðàêòóâàíü ô³íàíñîâî–áåçïåêîâî¿ êàï³òàë³çàö³¿ 
³ííîâàö³éíîãî á³çíåñó ÿê ðèíêîâî¿ âàðòîñò³ – âè-
êîðèñòàííÿ ¿¿ âèêëþ÷íî äî ïóáë³÷íèõ àêö³îíåðíèõ 
òîâàðèñòâ, àêö³¿ ÿêèõ îáåðòàþòüñÿ íà ôîíäîâ³é 
á³ðæ³. Àëå ïîñòàº ïèòàííÿ äî òèõ ï³äïðèºìñòâ, àê-
ö³¿ ÿêèõ íå ïðåäñòàâëåí³ íà ôîíäîâîìó ðèíêó ³ íå 
ìàþòü òàêîãî íà ìåò³. Íå áåðó÷è ó÷àñòü íà ôîíäî-
âîìó ðèíêó, òàê³ ï³äïðèºìñòâà âèïàäàþòü ³ç êîí-

êóðåíòíî¿ áîðîòüáè ç àêö³îíåðíèìè òîâàðèñòâàìè 
³ ñòàþòü íåäîîö³íåíèìè, à àêö³îíåðí³ òîâàðèñòâà, 
ïîçáàâëåí³ âåëèêî¿ ê³ëüêîñò³ êîíêóðåíò³â, – ïåðåî-
ö³íåíèìè çà ðàõóíîê ñïåêóëÿòèâíèõ ìàõ³íàö³é.

Ìîæíà âèä³ëèòè òðè ôîðìè ô³íàíñîâî–áåçïåêî-
âî¿ êàï³òàë³çàö³¿ ³ííîâàö³éíîãî á³çíåñó çàëåæíî â³ä 
ìåõàí³çìó íàðîùóâàííÿ: ðåàëüíà, ìàðêåòèíãîâà 
(ñóá’ºêòèâíà), ðèíêîâà (ô³êòèâíà) êàï³òàë³çàö³ÿ.

Ï³äïðèºìñòâî, ùî åôåêòèâíî ä³º, ïðàêòè÷íî 
çàâæäè ìàº ïîçèòèâíèé ô³íàíñîâèé ðåçóëüòàò 
ãîñïîäàðñüêî¿ ä³ÿëüíîñò³. Ðå³íâåñòîâàíà ÷àñòèíà 
ïðèáóòêó áàãàòî ó ÷îìó âèçíà÷àº ñïðàâæíþ âàð-
ò³ñòü ³ííîâàö³éíîãî á³çíåñó ³ ïðèçâîäèòü äî çá³ëü-
øåííÿ âëàñíîãî êàï³òàëó. Âèñîêèé ð³âåíü êàï³òà-
ë³çàö³¿ îçíà÷àº çäàòí³ñòü ñóá’ºêòà ³ííîâàö³éíîãî 
á³çíåñó äî ãåíåðàö³¿ äîõîä³â, åôåêòèâíîãî âèêî-
ðèñòàííÿ ðåñóðñ³â, ðîçøèðåííÿ ñâîãî á³çíåñó, ùî, 
â ñâîþ ÷åðãó, º óìîâîþ ìàéáóòíüî¿ ïðèáóòêîâîñò³. 
Òèì ÷àñîì çá³ëüøåííÿ ïàñèâó áàëàñíó (ðå³íâåñ-
òîâàíèé ïðèáóòîê) çóìîâëþº çá³ëüøåííÿ àêòèâó 
ñóá’ºêòà ³ííîâàö³éíîãî á³çíåñó. Çàëåæíî â³ä âèäó 
ä³ÿëüíîñò³, ñòðàòåã³¿ äàíîãî ñóá’ºêòà òà ïîòî÷íèõ â 
îñíîâíîìó áåçïåêîâèõ ïðîáëåì, çá³ëüøåííÿ çà÷³-
ïàº íåîáîðîòí³ àáî îáîðîòí³ àêòèâè. ßêùî ó ï³ä-
ñóìêó ô³íàíñîâî–ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ñóá’ºêò 
³ííîâàö³éíîãî á³çíåñó ðå³íâåñòóº ïðèáóòîê, íà-
ïðàâëÿþ÷è éîãî íà ïîïîâíåííÿ íåîáîðîòíèõ (çà-
ñîá³â ïðàö³) òà îáîðîòíèõ àêòèâ³â (ïðåäìåò³â ïðà-
ö³ ÷è çàïàñ³â), â³äáóâàºòüñÿ ðåàëüíà êàï³òàë³çàö³ÿ, 
ÿêà âèðàæàºòüñÿ â çá³ëüøåíí³ ðåàëüíî¿ âàðòîñò³ 
ìàéíà. Íàé÷àñò³øå ñóá’ºêòè ³ííîâàö³éíîãî á³çíåñó 
³ç ñèëüíîþ ñòðàòåã³ºþ ³íâåñòóþòü ó ïðèð³ñò âëàñ-
íîãî êàï³òàëó àêòèâè äîâãîñòðîêîâîãî õàðàêòåðó 
(íåîáîðîòí³ àêòèâè). Ðåàëüíà êàï³òàë³çàö³ÿ âåäå 
äî çì³öíåííÿ ô³íàíñîâî¿ ñò³éêîñò³ ³ííîâàö³éíî-
ãî á³çíåñó, ï³äâèùåííÿ éîãî êðåäèòíîãî ðåéòèíãó, 
çðîñòàííÿ ìàðêåòèíãîâî¿ ïðèâàáëèâîñò³ é çá³ëü-
øåííÿ éîãî ðèíêîâî¿ âàðòîñò³.

Ðåçóëüòàòîì àäåêâàòíî¿ àêòèâíî¿ ìàðêåòèí-
ãîâî¿ ïîë³òèêè ôàêòè÷íî ³ º ïðîöåñ íàêîïè÷åí-
íÿ âíóòð³øíüîãîñïîäàðñüêîãî ð³âíÿ, ùî ï³äí³ìàº 
ðåàëüíó âàðò³ñòü ³ííîâàö³éíîãî á³çíåñó.

Ìàðêåòèíãîâà (ñóá’ºêòèâíà) êàï³òàë³çàö³ÿ º 
çðîñòàííÿì ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâà ç 
äîïîìîãîþ ãåíåðóâàííÿ äîõîä³â íà ðåçóëüòàò 
âïëèâó íåìàòåð³àëüíèõ àêòèâ³â, ìàþòü ìàðêå-
òèíãîâå ïîõîäæåííÿ. Ó ì³ðó ï³äâèùåííÿ óâàãè äî 
åôåêòèâíîñò³ ìàðêåòèíãîâî¿ ä³ÿëüíîñò³ çíà÷åííÿ 
ìàðêåòèíãîâî¿ êàï³òàë³çàö³¿ çðîñòàº, âèìàãàþ-
÷è ñèñòåìàòèçàö³¿ ñòðóêòóð òà ðîçðîáêè ìåòîäèê 
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îö³íêè íåìàòåð³àëüíèõ àêòèâ³â, îñê³ëüêè â äàíèé 
÷àñ â óïðàâë³íñüêîìó îáë³êó ì³æíàðîäíèìè ïðî-
åêòàìè åôåêòèâíî¿ ìàðêåòèíãîâî–ëîã³ñòè÷íî¿ 
êîíêóðåíòíî¿ ñòðàòåã³¿ ï³äïðèºìñòâ ³ñíóþòü ïåâ-
í³ ð³çíî÷èòàííÿ.

Ìàðêåòèíãîâà êàï³òàë³çàö³ÿ ôîðìóºòüñÿ òà ðåà-
ë³çóºòüñÿ ÷åðåç ñèñòåìó ìàðêåòèíãîâîãî ìåíåäæ-
ìåíòó ó âèãëÿä³ çá³ëüøåííÿ âàðòîñò³ íåìàòåð³àëü-
íèõ àêòèâ³â øëÿõîì çá³ëüøåííÿ ïðîäàæ³â òà/àáî 
îñâîºííÿ íîâèõ ñåãìåíò³â ðèíêó íà îñíîâ³ ï³äâè-
ùåííÿ ëîÿëüíîñò³ ³ñíóþ÷èõ òà çàëó÷åííÿ íîâèõ êë³-
ºíò³â. Ìàðêåòèíãîâà êàï³òàë³çàö³ÿ, ÿê ðåàëüíà êàï³-
òàë³çàö³ÿ, âèçíà÷àº ðèíêîâó âàðò³ñòü ï³äïðèºìñòâà. 
Îäíèì ³ç ¿¿ êëþ÷îâèõ âèä³â º êàï³òàë³çàö³ÿ áðåíäó. 
Ôàõ³âö³ áðåíäîâîãî ìåíåäæìåíòó çàçíà÷àþòü, ùî 
ñàìå â áðåíä, ÿê íàéâàæëèâ³øèé åëåìåíò êàï³òàë³-
çàö³¿, íåîáõ³äíî ³íâåñòóâàòè êîøòè. 

Ðåçóëüòàòîì åôåêòèâíî¿ ìàðêåòèíãîâî¿ ñòðà-
òåã³¿ ï³äïðèºìñòâà º çá³ëüøåííÿ âàðòîñò³ òîðãîâî¿ 
ìàðêè ÷è áðåíäó, ùî ïðèçâîäèòü â³äïîâ³äíî äî 
çá³ëüøåííÿ àêòèâ³â çà ðàõóíîê âêëþ÷åííÿ íîó–
õàó, ³íòåëåêòóàëüíèõ ïðàâ äî àêòèâ³â êîìïàí³¿. 
Óñå öå ïîâ’ÿçàíå ³ç áåçïîñåðåäíüîþ ðåàë³çàö³ºþ 
ñóá’ºêòèâíî¿ êàï³òàë³çàö³¿. Òàêèì ÷èíîì çä³éñíþ-
ºòüñÿ çðîñòàííÿ ðèíêîâî¿ âàðòîñò³ ³ííîâàö³éíîãî 
á³çíåñó, ÿêà â³äð³çíÿºòüñÿ â³ä ðåàëüíî¿ âàðòîñò³. Ó 
ñâîþ ÷åðãó, ìàðêåòèíãîâà êàï³òàë³çàö³ÿ ñïðÿìî-
âàíà íà ï³äòðèìêó çîâí³øíüîãî âèãëÿäó ï³äïðè-
ºìñòâà, ÿêå ìîæå íååôåêòèâíî ïðàöþâàòè, ³ íå 
ìàº íà ìåò³ çðîñòàííÿ ðåàëüíîãî êàï³òàëó.

Ï³ä ÷àñ ðîçâèòêó àêö³îíåðíî¿ ôîðìè ãîñïîäà-
ðþâàííÿ, åì³ñ³¿ àêö³é òà ðîçðàõóíêó âàðòîñò³ ï³ä-
ïðèºìñòâà ÷åðåç ðèíêîâó âàðò³ñòü àêö³é ñòàº 
àêòóàëüíèì çàñòîñóâàííÿ òåðì³íà ðèíêîâà êà-
ï³òàë³çàö³ÿ. Ïðè öüîìó ïîçèòèâíà çì³íà ðèíêîâî¿ 
âàðòîñò³ àêö³é ïðèçâîäèòü äî ïàðàëåëüíîãî ïå-
ðåîö³íêè ô³íàíñîâèõ âêëàäåíü â àêòèâ³ áàëàíñó 
ï³äïðèºìñòâà ç îäíî÷àñíèì ïðèðîñòîì äîäàò-
êîâîãî êàï³òàëó â ïàñèâ³. ²í³ö³àòîðîì çðîñòàííÿ 
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