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Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation 
Index. The quality and depth of content Web of Science offers to researchers, authors, 
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin 
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DEVELOPMENT OF SCIENTIFIC APPROACHES  
TO THE RESEARCH OF THE MANAGEMENT NATURE  

OF ENTERPRISE CAPITAL 
 

Abstract. The scientific article is devoted to the problems of research of the managerial nature of the capital of 
the enterprise, which has undergone significant changes in recent years. On the basis of a critical analysis of 
scientific work on substantive interpretations of the enterprise capital, approaches to their research are organized, 
organized into the following: economic, according to which capital is explored as wealth, money, resources, value, 
etc.; accounting, within which the interpretation of capital is carried out in terms of financial results, net assets, 
financial resources, etc.; financial, according to which capital is considered as a form of organization of financial 
resources, stock of funds, monetary measurement values. Postindustrial specificity of social development directly 
reflected on the processes and results of capital management of the enterprise, which actualized the study of capital 
in the entrepreneurial aspect. It is determined that the difference between this approach and traditional research is the 
focus on such forms of capital as social, information, knowledge, technological, cultural, etc., which is caused by the 
postindustrial specificity of processes of human being. However, under such conditions, forms of capital are not able 
to perform their functions without being involved in the interaction and relationships mediated by the activities of 
economic entities on the basis of mutual value. The entrepreneurial problematics of enterprise capital research has 
led to changes in the logic of managerial influences on it, which should be implemented in accordance with a stra-
tegic-oriented approach. Its main specificity is related to the expansion of the content space of capital research - not 
only objective but also incorporated, as well as the implementation of management based on the elimination of 
extraordinary and ordinary gaps in the results of capital formation processes. 

Key words: enterprise capital, capital management, factor of production, ability of capital, value. 
 

The relevance of the study. The objective transformations of the socio-economic system lead to 
significant structural shifts in social production and, accordingly, to the structure and configuration of 
capital. Post-industrial trends expand the composition of social capital not only in material but also in 
intellectual objects, and the change in priority forms of management focus of management at different 
levels actualizes the problem of the evolutionary transformation of scientific approaches to enterprise 
capital management. The results of the generalization of the scientific work of the evolutionary direction 
of the study of capital (K. Marx, K. Bucher, J. Schumpeter, D. Bell, V. Mayevsky, etc.) suggest that its 
transformation is in accordance with the evolution of the socio-economic system, and penetration capital 
extends to new spheres of social life that were considered outside the economic space until the post-
industrial stage of social development. Under these conditions, new forms (manifestations) of capital 
appear in both its existing systems (ie, tangible and intangible objects are identified on the basis of 
capital), and fundamentally new forms of embodiment emerge, which at the present stage are conditioned 
by the specificity of post-industrial development of society. These phenomena actualize the need to 
improve capital management, taking into account the evolutionary specificity of its development and 
theoretical developments within the meaningful limits of this study. 

Research of modern scientific problems of capital of enterprises as an object of management is 
presented in the scientific works of G. Arnold, I. Blank, O. Braille, Y. Brigham, D. Volkov, L. Gapensky, 
A. Damodaran, I. Ivashkovskaya, O. Mendrul , etc. Despite the significant theoretical and methodological 
experience in this subject area, there are a number of scientific areas that require development in the 
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context of modern postindustrial specificity of capital formation, which is caused by changes that occur in 
the business environment of enterprises. 

Research methods. The basis of this study is the general and special methods of scientific know-
ledge, the use of which is predetermined by the problem. The following methods were used for the 
study: bibliographic and terminological analysis - to streamline scientific positions on the interpretation 
of the content of capital of enterprises; scientific generalization - in the systematization of modern 
scientific views to the study of enterprise capital and scientific approaches to the implementation of 
purposeful influences on it; system analysis and synthesis - for actualization and argumentation of 
expediency of entrepreneurial direction of enterprise capital research and strategic-oriented approach to its 
management. 

Results. In economic theory, capital is considered as "value", " wealth ", "source of income", 
"means", "initial amount of funds", "resources", "property", "factor of production", "factor of interaction 
and relationship », Etc. Based on the critical elaboration and authorial ordering of the areas of scientific 
research of capital in economic discourse, its main contents can be combined into the following: 
economic , according to which the existing terminology is multidimensional - "wealth", "relationships", 
"money", "factor of production", "resources", "utility", "value", " cost ", etc. [1-6]; accounting, within 
which the interpretation of capital is carried out in the following terminologies: financial results (com-
mercial accounting), net assets (static accounting approach), financial resources (dynamic accounting 
approach), the aggregate of own and borrowed funds (evolutionary-adaptive approach) [7, 8]; financial, 
according to which capital is considered as a form of organization of financial resources, stock of funds, 
monetary measurement of value [9-11]; managerial, which on the one hand acts as a synthetic aspect of 
the economic, financial and accounting contents of the enterprise capital, on the other - implements the 
logic of systematic, process, functional, situational, structural approaches to purposeful impact on capital 
[12-17]. 

The delineation of the selected areas is rather conditional, as each of them complements the general 
characteristic of the capital of the enterprise with new quality. In this case, in accordance with the thematic 
focus of this study, the main emphasis will be onmanagerial nature of the capital of enterprises that require 
clarification of the author's logic of their relationship. 

The results of the generalization of scientific economic publications, which reveal the managerial 
nature of the capital of the enterprise allows to distinguish the immanent properties of capital, the content 
of which is that capital is characterized by the ability to reproduce, accumulate, convert forms, as well as 
the formation of added value and ensure its growth. In their research, the vast majority of scholars focus 
on the content of the processes themselves, ignoring such acharacteristic of capital as an ability that, in the 
opinion of the authors of the article, is causal in terms of achieving the desired result. 

The essence of the concept of "ability" is usually terminologically related to the categories of oppor-
tunity and quality (properties). The beginning of such a tradition is laid by Aristotle and is supported and 
developed in such sciences as philosophy, sociology, psychology, economics. In the dictionary sense, the 
term "ability" is defined as the characteristics of the subject, which express the degree of development of a 
certain set of activities. In economic discourse, the subject of the study of capabilities is either a person or 
an organization, and the main theory that explains the economic nature of organizational capacity is 
strategic management. Summarizing the theoretical basis of the concept of organizational capabilities in 
the economic theory of strategy, it is concluded that there is no single scientific position on their mea-
ningful interpretation . On the basis of a critical analysis of approaches to the scientific understanding 
of abilities, it was concluded that it is advisable to use attributive direction to determine 
the managerial specificity of the ability of capital. 

Determining the ability, as a complex characteristic of the managerial nature of capital, it is logical to 
present such a set of its properties, which, being included in the dynamics of the value movement, ensure 
the targeted orientation of managerial influence on capital, which is associated with its growth . It should 
be emphasized that the presence of certain properties of capital (or its varieties) is not a guarantee of 
achieving the goals, they will gain certainty only by being included in the dynamics (movement) of 
the values where the interaction and integrity of the properties of differentiated types of capital occur. That 
is, financial characteristics of different types of capital seem to be present in each other, which causes their 
diffusion and synergistic effect, which gives certain properties to the aggregate capital of the economic 



ISSN 1991-3494                                                                                                                                                     6. 2019 
 

 165 

entity and provides the expected economic results,which ensure the formation and growth of value of 
invested capital. 

The specificity of modern economic capital research lies in the fact that they go beyond the economic 
subject of study, which determines the complexity and ambiguity of theoretical conclusions and 
concepts. Modern scholars emphasize that capital is filled with qualitatively new characteristics and is 
transformed "from a factor of production into a factor of interaction and relationship" [18]. 

In the aspect of capital formation of the enterprise, this significantly broadens the meaningful space 
of his research, which is connected with the problem of the ability of capital to fulfill its basic purpose - to 
provide formation and value growth. Although the value issue of capital research is not new to economic 
science, in the managerial sense it has been gaining ground over the last twenty years. This is due, first of 
all, to the expansion of the invariant structure of economic value, which has traditionally been described in 
the economy of the enterprise in the categories of utility and costs. 

The results of the generalization of participatory approaches to the study of value issues in the 
aspect of enterprise capital management, and allows us to update the extension of the traditional research 
context, which can be described by the interconnected terminology "Utility ↔ Costs ↔ Content value" 
[19, 20], which is completely correlated with the modern aspects of capital formation and is explained in 
the categories of human, social, knowledge, intellectual capital. It is in the plane of meaningfulness that 
the content of modern ways of ensuring the growth of the aggregate value of the enterprise is revealed on 
the basis of effective management of certain types of capital. 

This section of the study actualizes the development of a new direction of research on the managerial 
nature of capital, which can be called entrepreneurial, and its conceptual problems are revealed in 
such aspects. 

1. The actualization of the substantive expansion of the essence of capital is caused by objective 
tendencies of the post-industrial type of development of the world economic system, which led to the 
change of emphasis from the priority of the production sphere to the intellectual, informational, social, 
environmental. This is reflected in the concept of priority forms of capital, and the specificity of economic 
research has become interdisciplinary. In such a substantive setting, the ideology of enterprise capital 
management changes, whereby the intellectual and creative abilities of a person become the object of 
managerial focus, and the resultant aspects of capital formation are explained in the categories of con-
sumer, cultural, corporate, and reputational values. 

2. Entrepreneurial issues of research capital in the enterprise requires a deeper study of such scientific 
phenomena as information, social, knowledge, partnership, etc. capital in accordance with the constituent 
features of the concept of "capital" as an economic category. Realities and tendencies of modern economic 
processes cause the reduction of clarity and context is the complexity of the content of the studied cate-
gories, dynamically evolving in modern economics. To the capital of the enterprise as a factor of pro-
duction, it lost its only meaningful meaning, which was assigned to it in models of production function 
and transformed into contextual relations. That is, a meaningful inter-integration of the "classical" factors 
of production (labor, land, capital), whereby capital "becomes present in one or another contextual form, 
in each element of the production function", acts as an exogenous and endogenous element of the eco-
nomic chain processes and interacts both individually and in the global economic system [5, p. 167]. 
In engaging systems of civilizational development (information, ecological, social, technological, cultural, 
etc.), they acquire a special general form of capital, which essentially defines the economic organization of 
modern society. None of these systems is a capital in itself. They acquire the function of capital forma-
tion, provided they are included in the relationship between people who united them in the processes 
of formation and redistribution of values in different specific, according to their content, forms and crea-
ting conditions for the growth, accumulation of basic elements, qualities and processes of economic 
development. 

This formulation of problems in the aspect of the managerial nature of the enterprise capital expands 
the range of directions of scientific research in the field of the chain of processes of capital formation, 
clarification of the content of its results, methods of their evaluation and ways of ensuring achieve-
ment under the condition of post-industrial development of society. 

3. The entrepreneurial aspect of enterprise capital research actualizes certain changes in the logic of 
purposeful influence on it, which has traditionally been implemented within the framework of systemic, 
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process, functional, situational and structural approaches. It is about the appropriateness of focusing 
management in eliminating extraordinary and ordinary gaps in ensuring the achievement of the desired 
outcomes of capital and which, by their nature, the content is much broader than those formalized and 
measured on the basis of economic and financial indicators. This approach involves changing the logic of 
managerial decision making from causal to effective, and the process itself acquires strategic charac-
teristics. 

Summarizing the results of the author’s, can make arrangement directions of managerial nature 
capital company, formalized as shown in figure. Updating the entrepreneurial direction of the enterprise 
capital research and strategic-oriented approach to its management forms the space for studying new 
aspects of capital formation, which are related to the peculiarities of its movement in the extended value 
chain; transformation of opportunities of business environment into resources of functioning and deve-
lopment of the enterprise; assessing and formalizing the aggregate results of capital formation; organi-
zation of capital management on the basis of analysis and elimination of extraordinary and ordinary 
strategic gaps, etc. 
 

 
 

Streamlining scientific approaches to the study of the managerial nature of enterprise capital 
  

Conclusions. Post-industrial tendencies of social development have led to the expansion of the 
content of their boundaries of capital research, which today is represented not only by material, finan-
cial, intellectual, but also other aspects of social development (information, technological, social capital, 
etc.) , and the change of priority forms of focus of management of different levels is actualizing problems 
of evolutionary transformation of scientific approaches to the study of management problems of capi-
tal in enterprises. 

THE MANAGEMENT NATURE  
OF ENTERPRISE CAPITAL 

ECONOMIC 
Capital is regar-
ded as - "wealth", 
"relationships", 
"money", "factor 
of production", 
"resources", 
"utility", "value", 
"cost", etc. 

ACCOUNTING 
Capital is interpreted in the 
following terms: financial 
results (commercial 
accounting), net assets 
(static accounting 
approach), financial 
resources (dynamic 
accounting approach), 
aggregate equity and debt 
(evolutionary-adaptive 
approach). 

FINANCIAL 
Capital is consi-
dered as a form 
of organization 
of financial re-
sources, stock 
of funds, mone-
tary measure-
ment of value. 
 

ENTREPRENEURIAL 
Capital is explored as a factor 
in the interaction and 
relationships that take place 
between market participants. 
Capital defines a modern 
system of economic 
processes that are expanding 
by systems of social 
development (ecological, 
information, technological, 
social, cultural, etc.). 

Scientific approaches to management influence on the enterprise capital 
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SYSTEM STRATEGIC-ORIENTED 

 – updated by the author O. Melnyk 
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On the basis of the results of critical analysis and streamlining ambiguous substantive interpretations 
of capital, which are systematized into economic, accounting and financial directions, the expediency 
of its research in the entrepreneurial aspect is actualized. This is due to the fact that at the present stage of 
social development the substantive boundaries of capital research are expanding not only as a factor of 
production but also as a factor of interaction and interrelations in the processes of human being. In such 
circumstances, capital is defined as an economic form of organization of social development. And in the 
aspect of managerial specificity in the enterprise, the areas of his research are complemented by such as 
social, information, technological, environmental, cultural, etc. 

Entrepreneurial issues of enterprise capital research cause changes in the logic of managerial 
influences on it by management. Such a substantive statement actualizes and substantiates the feasibility 
of a strategic-oriented approach to capital management, which differs from the traditional focus on the 
processes and results of capital formation not only in the objectified, but also in the incorporated plane 
based on the elimination of extraordinary and extraordinary ones.  
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РАЗВИТИЕ НАУЧНЫХ ПОДХОДОВ К ИССЛЕДОВАНИЮ УПРАВЛЕНЧЕСКОЙ ПРИРОДЫ 
КАПИТАЛА ПРЕДПРИЯТИЯ 

 
Аннотация. Научная статья посвящена проблематике исследования управленческой природы капитала 

предприятия, которая за последнее десятилетие претерпела существенные изменения. На основе 
критического анализа научного наследия по вопросам сущностных интерпретаций капитала предприятия, 
была предложена авторская систематизация существующих научных позиций, которые представлены такими 
подходами: экономический, согласно которому капитал исследуется как богатство, деньги, ресурсы, 
ценность, др.; учетный, в рамках которого интерпретация капитала предприятия осуществляется в 
терминологиях финансовые результаты, чистое имущество, финансовые ресурсы, др.; финансовый, согласно 
которому капитал рассматривается как форма организации финансовых ресурсов, запас средств, денежное 
измерения ценности. Постиндустриальная специфика общественного развития непосредственно отразилась 
на процессах и результатах управления капиталом предприятия, что актуализировало исследования капитала 
в предпринимательском аспекте. Определено, что отличием предпринимательского подхода к изучению 
капитала предприятия от традиционных исследований является фокусирование на таких формах капитала 
как социальный, информационный, технологический, культурный, др., что обусловлено постиндустриальной 
спецификой процессов человеческого бытия. Однако, сами по себе данные формы капитала не способны 
реализовать свои функции, не будучи включенными во взаимодействие и взаимоотношения, которые 
опосредованные деятельностью экономических субъектов на основе обеспечения достижения взаимной 
ценности. Предпринимательская проблематика исследования капитала предприятия обусловила изменения 
логике управленческих воздействий на него, которые целесообразно осуществлять на основе стратегически-
ориентированого подхода. Его основная специфика связана с расширением содержательного пространства 
исследования капитала – не только объективированным, но и инкорпорированным, а также осуществлением 
управления на основе устранения экстраординарных и ординарных разрывов в результатах процессов 
капиталообразование. 

Ключевые слова: капитал предприятия, управление капиталом, фактор производства, способность 
капитала, ценность. 



Bulletin the National academy of sciences of the Republic of Kazakhstan 

   168 

Information about authors: 
Frolova Larysa Volodumurivna, Professor, Doctor of science (economics), Head of Entrepreneurship and trade 

department, Odessa, National polytechnic university, Odesa, Ukraine; viktoryagmirya@ukr.net; 
https://orcid.org/0000-0001-7964-8173 

Melnyk Oksana Volodimirivna, Associate Professor, Candidate of Science (Economics), State Higher 
Educational Institution «Kyiv National Economic University named after Vadym Hetman», Kyiv, Ukraine; 
kina44@gmail.com; https://orcid.org/0000-0002-2836-8945 

Shevchuk Nataliia Valentinivna, Associate Professor, Candidate of Science (Economics), State Higher 
Educational Institution «Kyiv National Economic University named after Vadym Hetman», Kyiv, Ukraine; 
natalykneu@ukr.net; http://orcid.org/0000-0001-6467-7748 

Magdaliuk Oleksii Vitaliyovych, Post-graduate student of the Department of Finance Banking and Insurance of 
«Banking University», Kyiv, Ukraine; mahdaluk@ukr.net; https://orcid.org/0000-0002-4336-1899 

REFERENCES 

[1] Zhykhor O.B., Shmatko I.M. (11) Theoretical aspects on definition of the essence of the capital of enterprise // Financial
and credit activities: problems of theory and practice. 11 (2): DOI: https://doi.org/10.18371/fcaptp.v2i11.28934 (in Eng.). 

[2] Riabykina KH. (2014) // Business Inform. 10: 23-29 (in Ukr.).
[3] Blank IA (2000) Management of capital formation. Nika Center, Elga, Ukraine. ISBN 966-521-066-1 (in Russ.).
[4] Blank I.A. (2000) Capital Management. Nika Center, Elga, Ukraine. ISBN 966-521-071-8 (in Russ.).
[5] Bukhanets V.V. (2015) // Bulletin of Kryvyi Rih National University. 39: 163-168 (in Ukr.).
[6] Potanina Yu.M. (2009) // Russian entrepreneurship. 7: 42-46 (in Russ.).
[7] Evstafieva E.M. (2011) // Audit and financial analysis. 6: 37-44 (in Russ.).
[8] Kushubakova B.K. (2010) // Audit and financial analysis. 3: 56-61 (in Russ.).
[9] Sopko V.V., Kashena N.B., Chmil G.L. (2018) Theoretical aspects of performance assessment of company capital

management // Financial and credit activities: problems of theory and practice. 25 (2): 350-356. 
DOI: https://doi.org/10.18371/fcaptp.v2i25.136829 (in Eng.). 

[10] Cherkasova A.O. (2012) Management of capital of a joint-stock partnership: Author’s abstract. 20 (in Russ.).
[11] Suprun N.V. (2014) Management of the capital of insurance companies: Author’s abstract. 21 (in Ukr.).
[12] Shevchuk N.V. (2004) Management of formation and operation of capital of enterprises: Author’s abstract. 20

(in Russ.). 
[13] Kosinskii R.A. (2005) Organizational and economic mechanism of enterprise capital management: Author’s abstract.

20 (in Ukr.). 
[14] Lebid O.V. (2009) Enterprise capital management based on the consistency of its components: Author’s abstract. 20

(in Ukr.). 
[15] Azizova K.M. (2011) Management of capital of the enterprise on the basis of controlling: Author’s abstract. 24

(in Ukr.). 
[16] Heydor A.P. (2013) Enterprise capital management: Author’s abstract. 20 (in Ukr.).
[17] Ryabikina K.G. (2015) Efficiency of enterprise capital management: Author’s abstract. 20 (in Ukr.).
[18] Inshakov O.V. (2002) The theory of factors of production in the context of development economics: Scientific report.

92 (in Russ.). 
[19] Kutsenko E.K. (2019) Dialectics of interrelated value categories // Economic Development Strategy of Ukraine. 44:

16-26. DOI 10.33111/sedu.2019.44.016.026 (in Ukr.).
[20] Kutsenko E.K., Smyrnov Іе.Іе. (2019) Еvaluation of efficiency of enterprise management by value criteria // Modern

Science ‒ Moderní věda. 4: 5-13 (in Eng.). 



ISSN 1991-3494                                                                                                                                                     6. 2019 
 

 369 

Publication Ethics and Publication Malpractice 
in the journals of the National Academy of Sciences of the Republic of Kazakhstan 

 
For information on Ethics in publishing and Ethical guidelines for journal publication 

see http://www.elsevier.com/publishingethics and http://www.elsevier.com/journal-authors/ethics. 
Submission of an article to the National Academy of Sciences of the Republic of Kazakhstan implies 

that the described work has not been published previously (except in the form of an abstract or as part of a 
published lecture or academic thesis or as an electronic preprint, 
see http://www.elsevier.com/postingpolicy), that it is not under consideration for publication 
elsewhere, that its publication is approved by all authors and tacitly or explicitly by the responsible 
authorities where the work was carried out, and that, if accepted, it will not be published elsewhere in the 
same form, in English or in any other language, including electronically without the written consent of the 
copyright-holder.  In particular, translations into English of papers already published in another language 
are not accepted. 

No other forms of scientific misconduct are allowed, such as plagiarism, falsification, fraudulent data, 
incorrect interpretation of other works, incorrect citations, etc. The National Academy of Sciences of the 
Republic of Kazakhstan follows the Code of Conduct of the Committee on Publication Ethics (COPE), 
and follows the COPE Flowcharts for Resolving Cases of Suspected Misconduct 
(http://publicationethics.org/files/u2/New_Code.pdf). To verify originality, your article may be 
checked by the Cross Check originality detection service http://www.elsevier.com/editors/plagdetect. 

The authors are obliged to participate in peer review process and be ready to provide corrections, 
clarifications, retractions and apologies when needed. All authors of a paper should have significantly 
contributed to the research. 

The reviewers should provide objective judgments and should point out relevant published works 
which are not yet cited. Reviewed articles should be treated confidentially. The reviewers will be chosen 
in such a way that there is no conflict of interests with respect to the research, the authors and/or the 
research funders. 

The editors have complete responsibility and authority to reject or accept a paper, and they will only 
accept a paper when reasonably certain. They will preserve anonymity of reviewers and promote 
publication of corrections, clarifications, retractions and apologies when needed. The acceptance of a 
paper automatically implies the copyright transfer to the National Academy of Sciences of the Republic of 
Kazakhstan. 

The Editorial Board of the National Academy of Sciences of the Republic of Kazakhstan will monitor 
and safeguard publishing ethics. 
 
 

 
Правила оформления статьи для публикации в журнале смотреть на сайте: 

 

www:nauka-nanrk.kz 
 

ISSN 2518-1467 (Online), ISSN 1991-3494 (Print) 

 

http://www.bulletin-science.kz/index.php/en/ 
 

 
Редакторы М. С. Ахметова, Т. М. Апендиев, Д. С. Аленов 

Верстка на компьютере Д. Н. Калкабековой 
 

Подписано в печать 13.12.2019. 
Формат 60х881/8. Бумага офсетная. Печать – ризограф. 

23,2 п.л. Тираж 500. Заказ 6. 
 
 

Национальная академия наук РК 
050010, Алматы, ул. Шевченко, 28, т. 272-13-18, 272-13-19 

 


