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The paper defines the necessity of studying the hotel’s
capital and problems of its regulation in private hotels in
Ukraine in the frameworks of preparation to Euro-2012
having the significant influence on the strengthening of
private hotels’ capital and increase of its role in the
economic transformation processes.

We have studied and defined the problems of capital
management at all three stages (i.e. capital return from
capital outlay and to expenditures via the process of
providing the service being a capital’s full circle).

We have studied the necessity and importance of
private hotels capital and defined the capital as the
production factor of the hotel product. Similar to common
definition typical for any other type of services
production would be material and intangible values that
can be used in the production and creating the income.

We have primarily investigated the capital outlay by
the capitalist in case of buying production means and
labour which, combined in the production process,
continue cooperation until the ready product (providing of
hotel service).

In the course of our research we determined that
capitalist receives product’s value in the cash form when
selling it. Primarily the advanced amount returns to the
owner although increased by a certain amount.

Therefore, during three stages of movement the change
of capital forms takes place: the cash form changes to the
productive which on the second stage is substituted by the
commodity form (service). Reversion to primary cash
form takes place on the third stage.

Thus, hotel activity requires the capital among its
factors. It can be equally monetary funds or tangible and
intangible assets.
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B cmammi eéusnaueno neodxionicmo Oocniorncenna Kani-
many zomeni¢ ma npoonem Hozo pecynio6anHa Y NPUGAMHUX
ecomenax Ykpainu y ceimi niozomoseku 0o €epo-2012, wio
3HAYHO GNIIUBAE HA IMIYHEHHA KANIMALY NPUGAMHUX 20Mei6
ma nideuwieHHA poi y npoyecax eKOHOMIYHUX NePEMEoOpeHbd.

KurouoBi c10Ba — Kanirta, yrnpaBiliHHs KaliTauaoM, KariTal
roTelIiB, IPUBATHI rOTEJIL.

l.BcTyn

AKTyaJbHICTh TEMH JOCIIDKEHHsT HacaMIiepe]] Mosirae
B TOMY, II0 YKpaiHa € JIep)KaBolo, N€ MPOBOAUTUMETHCS
¢iHarpHa YacTuHa dYemmioHaty €mporm 2012 poky 3
¢yrOony, Ta came TigHMH pIBEHb PO3BUTKY OakKaHUX
TOTEJIPHUX TIOCAYT ISl TPEACTABJICHHS HAIOl JICP)KaBH
3anmiiae, Oaxaru kpamioro. Hacammepen, 3ayBaxumo, 1o
BJIajla HAMAraeTbCsi MAaKCUMalbHO HAONW3UTH piBEHb
TOTEJBHOI IHAYCTPii YKpaiHu 10 €BPONEHCHKOTrO PiBHSI.

[IpuBatHi TOTENI - 116 OCHOBHA CKJIa[I0BA TYPUCTUIHOT
iHgyctpii 3a o0caroM MarepiaNbHHX, (DiHAHCOBUX
pecypciB, KIJBKICTIO 3aWHATHX IPAIiBHUKIB, O0OCITOM
nmoxofiB. [IpuBaTHI roTesni MiCTATh KOMIDIEKC HOCIYT IS
TYPHUCTIB, BiANOYMBAIOYMX, 1 € HacamIlepe] YHHHUKOM,
1[0 BU3HAYAE MEPCIICKTUBY PO3BUTKY TYPU3MY B Y KpaiHi.

II.KaniTan sk YUHHMK BUPOBHMLUTBA

UWHHUKY BUPOOHHIITBA IPUBATHOTO TOTEIIO, II¢ MEBHI
pecypcu: TPUPOMHI, TPYIOBi, KaIliTal, HASBHICTb SKHX
JIO3BOJISIE  OPTaHi3yBaTH MPOLEC HaJaHHS TOTEIBHOI
MOCTYTM 1 CTBOPUTH BCi HEOOXiMHI Ui HHOTO YMOBH.
BincyTHicTh a00 HasABHICTh HE B HaJSKHOMY 00'eMi abo
SIKOCT1 OJTHOTO 3 YMHHUKIB HAJAHHS IMOCIYTH CTABHUTH ITiJ|
3arpo3y SK caM TIpoleC BHPOOHMIITBA, TaK 1 HOro
KOMEPIIiHY JOIIBHICTh. BapTo AOCTIIUTH 1 BiA3HAYUTH
MPOOJIEMH YIIPABIIiHHS KaIiTaJoM, HEOOXIIHICTh 1 3HAYH-
MICTb KalliTaly IPUBaTHOTO I'OTENIO.

AHaJi3 OCTaHHIX J0CaizKeHb i myOaikanii nokasas,
MpOOJIeMH YIPABIIHHS KaIiTajaoM ITiANPHEMCTBA, HOTO
CTPYKTYPY IIHPOKO BUCBITIWIN MPOBiAHI BueHi: A. CMIT,
J. Pikapmo, K. Mapkc, FO. JI. Bacsauin, M. A. )Kykoga,
I'.A. ManipsH, 1.0. bnank, B.B. Kopansos, €.C. Ctos-
poBa, T.B. TemmoBa Tta immn. Came mi AOCHIIKEHHS
JIO3BOJIMJIM BHUSBUTH OCHOBHI XapaKTEPUCTUKUA CKOHOMiY-
HOI CYTHOCTI KaTeropii «o0opoT Kamitany», siKi OTpH-
MYIOTb NICBHUI PO3BUTOK HA CY4aCHOMY €Talli.

BujgisieHHsT HeJOCJIIKeHMX YACTHH 3arajbHoOL
npodaemMu. Ha Ham morisg, BUPOOHHUIITBO T'OTEIBLHOTO
MIPOAYKTY MOXJIUBE JIUIIIE 332 HASIBHOCTI TPHOX OCHOBHHUX
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YUHHHKIB: TOTEJIBHUX PECYpCiB, KamiTaly 1 TPYIOBHX
pecypciB. Y maHiil CTaTTi MOCTIIKEHO OIHMH 3 TPHOX
OCHOBHHMX YMHHUKIB FOTEIILHOTO MPOJYKTY - KaIiTal.

Cawme, Ha mormsn [amipsia I'. A., kamiTan, ne cykymn-
HICTh MaTepiaJbHUX a00 HeMaTepialbHUX OJar, BUKOpHC-
TaHHS SKUX y BUPOOHMIITBI IOCTYT J03BOJISIE CTBOPEHHS
OUTBIIOI KIJBKOCTI 1 IHINOI SKOCTI MarepiajJbHUX a0o
HeMmaTtepianbHux omar[1].

Hacammepen, kamitad sSK 4YMHHUK BHPOOHHMIITBA,
TOTEJBFHOTO IPOIAYKTY, aHAJOTIYHO 3arajJbHOINPUHHATOMY
JUtst Oy/Ib-SIKOTO THITY BUPOOHHUIITBA ITOCIYT BU3HAUEHHIO, €
MarepiaibHi 200 He MartepiajibHI MIHHOCTI, 37i0HI 110
BUKODHCTAHHS Y BHPOOHHMITBI 1 CTBOpPEHHS B HOro
pe3ynbTaTi moxomy. Ha nymky Kapma Mapkeca, came
IHI¥BIyaJbHUNA, TaK CcaMO SK 1 CYCIIJIBHUM KammiTal
3HAXOAUTHCS B TIOCTIHHOMY pYci, 1ie cdepa Horo wurrs [2].

[Il. Tpn cTagii NOBHOro LKKIy
Kpyroobiry kanitany

OcCHOBHHMI1 BUpOOHMYMH KamiTaj, Ha IyMKy biaxka
[.O. y mporeci MoBHOr0 LUKIY KPYrooOiry MpoXOIHuTh
Tpu craxii [3]:

- Ha mepuii crajii OCHOBHUI BUPOOHHMYMI Karmitan y
TPOIIOBiH (hOpMi aBAHCYETHCSA B 3aCO0U IMpAIli, MPUHAMAIOYH
BiINOBITHO (hOPMY MPOTYKTHBHOI'O OCHOBHOT'O KaIliTaly;

- Ha ApYrid crajii OCHOBHHMH KalliTall y MPOJYKTUB-
Hill ¢QopMi MOCTYHNOBO NEPEHOCUTH CBOIO BapTICTh
YacTHHAMH B MIpy CBOI'O 3HOLIEHHS Ha BHUPOOJIEHY
MPOAYKLiIO (TOBapH, MOCIYrH), TPaHCHOPMYIOUHUCH Y
MIEBHY YaCTHHY TOBAPHOT'O KaITiTay.

- Ha TpeTii cTamii B mpolieci peasizaiii MPOMYKIIi
CKJIaJIoBa 11 YaCTHHA BapTOCTI OCHOBHOI'O KaIliTajry B TOBap-
Hill (popMi MEepeTBOPIOETHCSI B OCHOBHUIA KalliTall y TPOLIo-
Bill (popMi, SIKMIT HOCHTH Ha3BY «aMOPTH3AIIHHUHA (QOHI.

Buxonsuu 3 BHUIEHaBEEHOTO, MOXKHA ITOTOIUTHCH 13
nymkoro 1. O. bnanka [3] om0 MOBHOTO YIIPaBIiHHS
KariTajaoM IJIPHEMCTBA SK CHUCTEMH MPHUHIMIIB 1
METO/IIB pO3pOOKH Ta peajizallii ynpaBIiHCHKHX pillleHb,
TIOB'I3aHUX 13 ONTUMAaJbHUM (POPMYBAHHSIM KaIliTaly i3
PI3HHUX JKepes, a Takoxk 3abesredeHHs Horo edexTus-
HOTO BUKOPUCTAaHHS Y pi3HHX BHJAax TOCIOJapCHKOI
TSUTBHOCTI TANPHEMCTBA.

Ha nam morysin rpomioBuil Kariran aBaHCYeThCsl Karli-
TaJicTOM Ha npuaOaHHs 3ac00iB BUPOOHMITBA 1 poOOUOI
cHiy, SIKI 3'€THYIOUHCH B TIPOLIECI BUPOOHHMIITBA, IPOIOB-
KYIOTh B33€EMOJSITH @X A0 BHITYCKY TOTOBOI HPOIYKIIi
(rotesnpHOI ocayry). TakuM YMHOM, Ha TPHOX CTAMISIX PYXY
BiIOyBa€ThCS 3MiHA (hPOPM KarliTaly rpOIIOBA MEPEXOIUTh B
MIPO/IyKTHBHY, TPOAYKTUBHA (popMa 3MiHIOETBCS Ha JPYTii
cTajii ToBapHOI (OPMOIO 1 Ha TPETiH CTajii BiIOYBa€eThCA
TIOBEPHEHHI [0 TIEPBUHHOI rpo1oBoi (hopmu [4].

Came npy IPOXOHKEHHI KAIlTaJIOM BCIX TPhOX CTaJlild €
3IIMCHEHHS KaIliTAJIOM OJHOrO IOBHOI'O 3BOPOTY. 3 BHKIIA-

JICHUX XapaKTEPUCTUK KariTaly sIK YAHHUKA BHPOOHHIITBA
TYPUCTUYHOTO MPOAYKTY MU MOXKEMO BHILIUTH:

- HEMOXJIMBICTh BWJIYYEHHsS 3 TMpOLECY HaTaHHS
MoCITyru 0e3 MeBHOI 3yNMMHKH BUPOOHUYOTO MPOIIECY ;

- TIOBHA 3yNMHKA HaJaHHS MOCITYTH (HAIPUKIIaM, Yepe3
HOro HepeHTAOCNBHICTh) HE 3aBXKIU CBIUUTH MPO 3HIKCH-
HsI BAPTOCTI paHillle 3aIy4eHOro B HHOT'O KaIliTaly;

- KammiTaJ MOOITBHHH 3a CBOEIO CYTTIO. Y 3B'S3KY 3
TiM 1o y /JloHenpKkoMy perioHi HaJaHHS TOTENBHOI
MOCIIYTH € BUCOKOPEHTAOEIbHHUM, TYPUCTHYHA Tay3b
TAKOTr0 PETiOHY IMPEICTaBISETHCS BEIbMH NPUBAOINBOIO
JUTSL BIIACHUX 1 1HO3EMHHX KaritaiiB [S5].

ToMy, Ha Hauly AyMKY, OJHHMM i3 OCHOBHUX ITUTaHb
YOpaBIIiHHS BJIACHUM KamliTalOM TOTEII0 € BU3HAYEHHs
ONTUMAJILHOI CTPYKTYpH Kamitaiy. TyT i1 Hajam mig onTu-
MAJILHOIO CTPYKTYPOIO KaIliTally MU OyJIEMO PO3YMITH Take
CMIBBIHOIICHHS BJACHUX 1 IIO3MKOBUX KOIITIB, SKE
3abe3meuye MaKCHMI3allit0 PUHKOBOI BApTOCTI TOTENIO [6].

BucHoBOK

TakuM 4YHMHOM, TOTENbHE BHPOOHHMLTBO, BUMAarae
MIPUCYTHOCTI cepell CBOiX YMHHHUKIB - KamiTaly, SKUM
OJTHAKOBOIO MipOI0 MOXXYTh BHCTYINAaTH I'POLIOBI KOIITH,
MaTepiajbHi 1 HeMmaTepiajbHI 1 HeMmaTrepiallbHi aKTHUBH.
IpyHTYIOUKCH K HA POJi 0GOPOTHUX KOIUTIB B MPOIEC
HaJaHHA TOTENBHHUX IIOCHYr, TaKk 1 Ha crenudimi
TOTEJIBHOI0 BUPOOHUIITBA, MOXKHA CTBEPIKYBATH, L0 JUIsI
3MIACHEHHS MaKCHMMaJbHO YCIIIIHOTO 1 PEHTAa0eIbHOIr0
BUPOOHMIITBA TOTEIBHOrO MPOAYKTY HOTPiOHA HASBHICTH
ICTOTHUX OOOPOTHHX KalliTaJliB, B MIPOTUBHOMY BHIMAJIKY
Hacrae Mopaudikalis caMoro roTelibHOro BUPOOHHMIITBA,
abo ckopoueHHs 1 craOimizamiss HOpMHU TPHOYTKY 3
KOXKHOTO ITUKITY KamiTaaoo0iry [7].
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