Ockinbku KOMMaHii, TOB’s3aHI 3 YKpaiHOI, CTAHOBIATH KUTbKAa BIiJICOTKIB BiJ 3araJlbHOTO
nictuary WSE, 1o 3 2011 p. WSE nyGnikye cBiit HarionansHu# iHaekc WIG-Ukraine, BBeieHUH Mmicis
HarioHaneHOTO iHIekcy WIG-Poland.

Vpsn [Monbni, BUpaxarodu iHTEPECH MOJIbCHKOTO CYCHIIBCTBA, 3aBXK/IU MPUILISE BEIUKY yBary
BCIM OLIIHIOBAaHUM 1 BUMIPIOBaHUM CKJIaOBUM pedTHHTiB Doing Business CBiTOBOro 6aHKy, BXKUBAIOUH
MPAaKTHYHUX 3aXOJIB JUIS JOCSITHEHHs MDKHAPOJHHMX MOPIBHSIBHUX TmepeBar. IlomiOHa isibHICTH
ypsany VYKpaiHM 3aBXAM CYNPOBOKYBasacsi OO0 €KTUBHHUMU 1 CyO’€KTHBHUMH mpobiemamu [2].
[TepeBaramu po3mimienHs kamitany Ha WSE € mosiibHe 10 iHBecTHINN 3akoHOMaBcTBO Ilombmi,
BiJIHOCHO HEBHUCOKI BUTpATH i po3mimieHHs (6—10% 3aranpHOr0 00Csry emicii) Ta HOpIiBHSIHO MPOCTa
nmporeaypa Buxoay Ha Oipxky. TpymoBa wmirpamis 3 Ykpainu no [lomemii (a Takok KOHKYPEHITIS
yHiBepcuTeTiB Ykpainu 1 Ilombii) cBimuuth mpo mepeBaru [lombini y CTBOpEHHI CHPHUSTIMBOIO
ninoBoro cepenoBuia [3]. OCkiIbKH yKpaiHChKa KOMIIaHIsS HE Majla ITpaBa KyIyBaTH aKIlii BITYN3HIHUX
EMITCHTIB Ha 1HO3eMHHX (POHAOBHX Oip’kax, TO BHXOAMWJIA Ha Ii Oipxki depe3 ¢ipMy creniaabHOTO
npuszHaueHHs (special purpose vehicle, SPV), ctBopeny B iHo3emHi#l topucaukmii. FOpuanano SPV
Oysia 1HO3eMHHUM EMITEHTOM, JJISi KYMIBJi I[IHHUX TamnepiB sIKOTO MOTpiOHA 1HAWMBIgyalbHAa BalIOTHA
ninensis HamionansHoro 6anky Ykpainu [4].

@DaKkTUYHOI0 YMOBOIO po3MilleHHs HiHHUX nanepiB Ha WSE € peectpamist emiTeHTa B OJHil 3
kpain €Bpormeiicbkoro Corozy (€C). Ockinmbku YikpaiHa € acomiiioBanum wienom €C 3 2014 p.
(ITopmia € moBHompaBHuM wieHoM €C 3 2004 p.), To npu Buxoai Ha WSE kommanis, moB’s3aHa 3
VYkpainorw, peectpyBana BianoBigHy SPV B oxniit 3 kpain €C, ska Mae mpaBHHYl Ta IMOJATKOBI
nopiBHsIbHI mepeBaru [5]. Ilepmoro Takoro kommaniero y 2006 p. crama Astarta Holdings,
3apeectpoBaHa y Higepnangax (s kommnanis ycmimrHo criBrpaiioe 3 HaYKMA). ¥V 2007 p. na WSE
Buiinia Kernel Holding S.A. (JIrokcemOypr), y 2010 p. — Agroton (Kinp), Milkiland (Hinepnanmam),
Sadovaya Group (JIrokcemOypr), y 2011 p. — KSG Agro S.A. (JItokcemOypr), Industrial Milk Company
(JTrokcembypr), Ovostar Union N.V. (Hinepnanau), Westa ISIC S.A. (JlrokcemOypr), Coal Energy S.A.
(JTrokcemOypr), y 2012 p. — KDM Shipping (Kimp). ¥ 2010 p. Ha anprepHatupHuii Mmaiganduk WSE
Buiiiia Agroliga, a y 2013 p. — Cereal Planet. IIpu upomy ¢dipma Baker & McKenzie Oymna
IOpUJIMYHUM KOHCYJIbTaHTOM i Agroton, a ¢ipma Pricewaterhouse Coopers — mis Milkiland,
Sadovaya Group, Agroliga.

EdexTuBHa opranizaiis pUHKIB KamiTany YKpaiHu moTpedye MiArOTOBKM KBalli(hiKOBaHUX
KaJpiB YKpaiHU y TUTaHHSAX €KOHOMIKH, (piHAHCIB 1 Oi3HECY.
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HIABUIIEHHA E@EKTUBHOCTI ®YHKIIOHYBAHHS IANPUEMCTB I3
3ACTOCYBAHHA MOJEJIEN BI3BHEC-ITPOLIECIB

Po3BHTOK yciX Ccy0’€KTIB TOCIIOJAPIOBAHHS, IXHE (DYHKIIIOHYBaHHS 3aJICKHUTh BiJ €()eKTUBHOCTI
METOMIB YIpPaBJiHHS 1 OpraHizarii AisUTbHOCTI migmpuemcTBa. Came TOMY HEOOXiTHOIO € Po3poOKa
HOBMX TEXHOJIOTIH BeleHHs Oi3Hecy, fKi O MiATPUMYBAIM KOHKYPEHTOCIIPOMOXKHICTh MPOAYKIi, 110
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MPOIMOHYE MIAMPUEMCTBO. JIOCHIIKEHHIO METOJOJIOTii MOJENIIOBaHHS Oi3HEC-TPOIIECIB MPUCBIYCHI
Haykosi miparti I'. Xaneni, C. Po3en6epr, JI. Pa6eno Ta iHmmx [1; 2; 3]. AHami3 cy4yacHUX JOCIIKECHb
HaJa€ 3MOTYy OLIHUTU JI€BICTH METOJIB MOJEIIOBAHHS Oi3HEC-MPOIECiB HA MPAKTHIN Ta BU3HAYUTH
HaWO1IBIN MOMKUPEH] TUITH MOJIETIEH, Cepe/l IKMX CUCTEMHA THHAMIKA.

BaxnmBo Bim3Haumtu poboty I'. Xamenmi, sika Mae Ha3By «Mojeni CHCTEMHOI JAMHAMIKA
BHYTpIIIHIX mporeciB gipm» [1]. ¥V craTi po3risHyTO CHCTEeMHHH MiAXia M0 iMiTallli BHYTPIIIHIX
NpOIIECiB THUIIOBOi OpraHi3amii 3 METOI0 BHSBIEHHS 1 NPOTHO3YBaHHS BIUIMBY pI3HUX CTparerii
YIOpaBIiHHSA Ha JOBTOCTPOKOBY (hiHAHCOBY MiSTTIbHICTH TignpuemcTBa. Ha 1 ocHOBI Oyno po3poOieHo
YIIOCKOHAJIEHY MOJIEJIb, Y SIKI TOJIOBHY iH(pOpMAIlil0 OTPUMAaHO 4yepe3 (piHaHCOBY 3BITHICTbH: 3BIT MPO
MPUOYTKH 1 30MTKH, OyXTranTepChbKuil OaaHc, 3BIT PO PyX TPOIIOBUX KoITiB. OCHOBHUMHU 3aIlacaMH €:
3amacy TPOJYKTiB, (iIHAHCOBI paxyHKH (3a00proBaHiCTh, OanaHCOBAa BapTICTh AKTHBIB, T'OTIBKOBI
rpomri). IloTokamMu € YWHHHUKM 3pocTaHHA a00 3MEHIIEHHS 3amaciB, Taki, SK BUPOOHUIITBO 1
BiJIBAHTA)XCHHSI, 3aMIO3UYCHHS 1 TOTAIICHHS 3a00pPrOBaHOCTEH, IHBECTHUIIIl Ta aMOPTH3allisi, a TaKOXK
3MiHa JOXOJIB 1 BUTpAT. 3amacy XapakTEPU3YIOTh CTaH CUCTEMHU 1 T€HEPYIOTh 1H(pOpMAaIlilo, Ha OCHOBI
AKOI NPUIMAIOTbCA YIPABIIHCHKI pillleHHs. PilIeHHS MOXXYTh 3MIHIOBATH IIBHUAKOCTI MOTOKY, THM
caMUM 3MIHIOIOYH 3allacy 1, 3a3BU4ai, 3aKpUBaOYM TIETJI1 3BOPOTHOTO 3B'SI3KY B CUCTEMI.

Jnist 3pydHOCTI 3MiHHI Oi3HEC-TIPOLIECiB MOAICHO HA YOTUPU OCHOBHI MiJICHCTEMH: (hiHAHCOBI
(financial), omeparmiiiai (operational), cmokuBui (customer aspect) Ta opraHizaiiiiHi (organizational).
Mera mnignmpueMcTBa mojsArae y Makcumizamii 3MmiHHOI TotalPV, TOOTO MakcHMi3yBaTH NOTOYHY
BapTICTh CyMapHHUX BUILIAT akiioHepam (Puc.1).

Debt issue
Interest Payoff PV
Debt >69 Assets less Debt
M % s

Continuous Interest Rate

Total PV

ebt to Equity Ratio

Interest F'aymem

63

Puc. 1. Crpykrypa mincucremu 3anacy Payoff PV

IDicepeno: pospobaena asmopom y cepedosuwi IThink na ocrosi [1]

Hanpsimu niaBuieHHs: epeKTUBHOCTI (PYHKIIOHYBaHHS KOMIIaHIi 3aJIe)KUTh BiJl TAKUX OCHOBHUX
YHHHUKIB, 1[0 MOXHA PO3MJIIHYTH 32 JOMOMOTOI0 TMOOYAOBAaHOI MOJIENi: BHKOPHCTAaHHS OCHOBHHX
3ac00iB, MPUCKOPEHHS 000POTY 000POTHUX KOIITIB, ITiIBUIIEHHS €(PEKTUBHOCTI pOOOTH MEPCOHAITY.

OcHOBHI 3ac00M y MOJIeJl TIPE/ICTaBlICH] 3MIHHOW Fixed Assets. BianmoBigHO 3 Mozeai MOXHa
BUSIBUTH HEOOXIJHICTh YIOCKOHAJECHHS CTPYKTYPH OCHOBHHMX 3ac00iB, TEXHIYHOI'O NEepeo30pOoeHHS,
3HAUTH TIpoOIeMHI Micisi 200 BUpOOHWYI eTamu, 0 HeoOXiaHO JikBigyBatH. OKpiM 1BOTO, Y MOJAEII
MOJKHa BIJCTEKUTH 3POCTaHHA BUPOOHMYOI TOTYXHOCTI MIANPUEMCTBA 1 332 BUSBJICHHS CHany —
3MIHUTH TeHJCHI0. Takok e()eKTUBHICTh OCHOBHHX 3aCO0IB 3aJIKUTh BiJ KBai(iKalIiMHOTO PiBHSA
nepcoHanmy, mo ix oOcayroBye, TOOTO oOprasizaiiiiHa MmiJCHCTEMA MOJENiI TaKOoX A€ 3MOTY
MPOCIIIIKYBATH 3a ITUM (haKTOPOM.

[IpuckopeHHs: 0OOPOTHOCTI OOOPOTHMX KOIUTIB MOXXKHAa BH3HAYaTH HA TaKUX eTamax:
dhopmyBaHHS BUpOOHMUHUX 3ariaciB, cepa BUpOOHHUIITBA, chepa o0iry.

3a BUpOOHMUI 3amacu y MOJEIi BiANOBinae 3MiHHA [nventory. JIns minBUIIeHHS e()EKTUBHOCTI
BapTO 30CEpPEePKYBaTH yBary Ha CTBOPEHHI ONTHUMAJIBbHHX OOCSTIB BUPOOHWYMX 3amacis,
BUKOPHUCTOBYBAaTH DAalliOHAJIbHI CXeMHM NOCTadyaHHsS, fKi 3aJeXaTh BiJ YHNPaBIIHCHKUX pillIeHb Ta
3aCTOCOBYBaTH ONTHMAJIbHE CITIBBITHOIICHHS IIIHU Ta SKOCTI BUPOOHMYMX 3amaciB, 110 BIUIMHYTHh Ha
BUTpPATH.

Mogens mgormomara€ BU3HAYHTH TPHBAIICTh IHUKIY BHPOOHHYOTO TIPOLECY Ta BU3HAYHUTH
e(heKTUBHICTh cepu BUpOOHHUITBA. Y cdepi 00iry MokHa yIOCKOHATIOBATH MapKETHUHTOBY iSTbHICTh
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HiANPUEMCTBA, IO TAaKOX BKIIOYEHA y MOJENb, CTUMYIIOBATH 30yT MpoAykuii Ta e(eKTUBHO
YIpaBJATH Ae0ITOPCHKOIO 3a00pTOBaHICTIO, IO ICHYE y KOMMAaHIi y TOH YH 1HIIMX MOMEHT Yacy.

EdexTuBHICTh pOOOTH NEpCOHANTY TaKoX O€3MOCepeHbO BIUIMBAE€ HA MIANPHUEMCTBO. 3
OpraHizaliifHOi MiJCHCTEMH MOXHAa BH3HAYUTH YH € CKIJIAJ TEPCOHAIy ONTHMAJIbHUM, BH3HAYUTH
e(eKTHBHICTh 3apOOITHHUX IJIAT, MOJIMIIUTH CUCTEMH HiATOTOBKU MEPCOHATY 1 3arajoM yIOCKOHAIUTU
YCIO TTIJICUCTEMY.

OTxe, 3aCTOCYBaHHS CHCTEMHOI JUHAMIKM € TIONIMPEHMM Ta AaKTyallbHUM Y CYYacHUX
JOCIIDKEHHSAX Ta JOMOMarae BigoOpa3suTH TPHUYMHHO-HACTIAKOBI 3B S3KH 00’€KTIB OyIb-IKOTO 3
Oi3Hec-npoIieciB MIANPUEMCTBA, NMPU LHOMY BHU3HAYHMBIIM BIUIMB YIPABIIHCBKUX pIlIEHh Ha HUX.
MopentoBaHHs JEMOHCTPYE POOOTY MIANPHEMCTBA B IIIJIOMY, JIOMIOMArae 3’sCyBaTh SIK BOHO B3a€EMO/IIE
13 30BHINIHIMH TiIPUEMCTBAMH, 3aMOBHUKAMH 1 MOCTa4aJIbHUKAMU Ta K OPTaHi30BaHa AISUTbHICTH HA
KO)KHOMY poO0YOMY MicCIIi.
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MONETARY POLICY RULE AND MACROPRUDENTIAL TOOLS:
INTERACTION VS. CONTRADICTION

For a long period of time monetary policy was only one major apparatus related to the financial
markets regulation. It can be responsible for the economic growth and unemployment in some cases, but
first of all it is empowered with core interest rate instrument to control inflation. Meanwhile, the
financial system has been treated as a part of the transmission mechanism that has to ensure efficiency
of the Central banks’ instruments. But after the last global financial crises, new goal arises in front of
regulators — financial stability, with its respective policy approach — macroprudential. And the question
is whether there should be an efficient interaction between these two policies: macroprudential and
monetary, if some obvious tradeoffs are in place.

Both monetary and macroprudential policies work through the financial market. Despite they
have different goals there is an interaction between effects they make. For instance, such
macroprudential tools as capital buffers are intended to increase the banking system resilience, on the
other hand their implementation lead to the lending decrease, which further can provoke both output
growth slowdown and inflation downturn. On the contrary, during crises the Central banks are advised
to decrease capital requirements, which can lead to faster price growth, whereas inflation rate has to be
restrained by monetary instruments. Not only in this case but in many others there can be an explicit
tradeoff between monetary and macroprudential policy goals. Emergence of this new contradiction
between macroeconomic policies rises both policy and research questions.

In this regard, one of the main policy questions that were in focus of economists is the
architecture of the macroprudential regulatory bodies. Precisely, it is not obvious who should be in
charge of the macroprudential policy to ensure its efficiency. There is no unique answer to this question.
As it was shown in literature, in over 60 percent of countries with established macroprudential policy
mandate it belongs to the Central bank. Moreover, among countries with emerging markets, even in
case the mandate is given to the interagency financial stability body, the Central bank chairs the board
in 58 percent of cases. Hence, the question of possible contradiction between policies becomes crucial
for the Central bank’s efficiency.

Possible negative effects that implementation of macroprudential policy may have of monetary
goals and vice versa have been studied in several papers so far. The major instrument for this is
dynamic stochastic general equilibrium models (DSGE). For instance it was shown that depending on
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