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m. Kuis, YVrpaina

AHAJIIB I'POIIOBUX NOTOKIB BITYU3HAHUX ITYBJITYHHUX
AT'POXOJIIUHI'IB ITIII YAC CUCTEMHOI KPU3HN

IIpoxykiist  BITYH3HSHOTO —arporpoAOBOINBYOr0 CEKTOPY € JIAMPYIOYOI0 B
CTPYKTYpi ekcmopry. 3a JaHumu MiHicTepcTBa arponpoMuCIOBOI IONITUKH 33
9 micsimis 2016 p. Bona ckianana 40% Bix ycsoro excnopry [1]. Takum duHOM 15t
rajgy3b Ma€ 3HaYHHUI BIUIMB Ha PO3BUTOK €KOHOMIKH Ta 3a0e3Ieuye 3HAaUHy YacTUHY
BaJFOTHUX HAJIXOJKCHb.
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BpaxoByroun MOTCHLIHO 3HAYHUI BILINB I[OCJ'IlI[)KYBaH01 rajysi Ha CKOHOMIYHY
cmyauuo JiepKaBU JOLIIBHO [POAHANi3yBaTH CTaH KOMIIAHIi raysi B yMOBax KpH3,
30Kpema ix TPOIIOBHX MOTOKIB.

AmHani3 311HCHIOBABCSI Ha OCHOBI (hiHAHCOBOI 3BITHOCTI BITYM3HSHUX ITyOJIYHHX
arpoxoJIAMHIIB, 30kpema Astarta, Avangard, Agrogeneration, Agroton, Kernel, MHP,
Ukrproduct Group, IMC, Ovostar, Milkiland 3a 2009-2015 pp. Takuii ropu3oHT
JOCTI/DKCHHS I03BOJIMB NPOAHATI3yBaTH CTaH IPOIIOBUX IMOTOKIB IPOTATOM JBOX
kpu3oBux mepioniB: 2009-2010 pp. Ta 2014-2015p. Ta B mepioau BiAHOCHOTO
MOKPAICHHS CKOHOMIYHOI CcUTyarii. AHaII3yBaMCh [TOKa3HHKH TPOLIOBOTO MOTOKY
BiJ orepauiifiHoi Ta (iHAHCOBOI IISUIBHOCTI, KAIiTalbHUX BKIAJCHb Ta BLUIBHOTO
IPOIIOBOIO MOTOKY (TPOIIOBUM TMOTIK BiJ OMNEpPalifHOI ISJIBHOCTI 32 MIHYCOM
KamiTaJIbHUX BKJIAJCHD).

AHani3 oTpuMaHUX JaHHUX J03BOJISIE 3pOOUTH HACTYITHI BUCHOBKHU:

— Y KpPU30BHX 2010 p. Ta 2014 pp. CIIOCTEPITAIOCS PI3KE CKOPOUYCHHS TPOLIOBOIO
TMOTOKY BiJl ONEPALiHHO]I AIsUIBHOCTI, POTE BXKE B HACTYIHHUX POKaxX I[OCJ'III[)KyBaHI/IM
KOMIIaHIsIM BJaBajocsi Horo HAPOLIyBATH. [le cBiAYUTH MPO BUCOKUN MOTEHINAT
BIJIHOBJICHHSI Ta aJalTallil KOMIIaHiii raysi 0 HECIPHATINBHX CKOHOMIYHHX YMOB;

— nporsirom  2010-2012 pp.  cmoctepiranocst  3HauHe HAPOIICHHS BX1JHUX
TPOLIOBUX IOTOKIB BiJ (iHAHCOBOI HISUIBHOCTI, TOOTO KOMITAHIl aKTHBHO 3ally4aiu
30BHIIIHE (iHAHCYBaHHS, TNEePEBaXKHO ooprose. llounnaroun 3 2013 pp. BinOyBaBcs
JICICBEPH/DKUHT 1 KOMMaHil Olibiie BifgaBamu OOPTiB, aHiK 3ajy4aad  HOBOTO
¢diHancyBaHHs, Taka k curyaiis 1y 2009 p. To6To B nepioj Kpu3 KOMIaHIi CXUITbHI
noraiiaTy OOpru.

— Kommnanii akTUBHO 37iMicHIOBaIM KamiTainbHi iHBecTullii y 2009-2012 pp., npote
nounHaroun 3 2013 p. cmoctepiraetbcs cmaj BKJIaJeHb. SKIIO Yy KPHU30BHX
2009-2010 pp. xommaHii TPOJOBXKYBaJM AaKTUBHO HApOIIyBaTH KammiTalbHI
BKIajeHHs, TO y 2014-2015 pp. BinOyBaBcst ix crmax. 3aragoM AvHAamMiKa oOCsry
KaIMTAIBHAX 1HBECTHUIlI TMOBTOPIOE TWHAMIKY TPOIIOBOTO TOTOKY Bia (hiHAHCOBOI
JUSTIBHOCTI, 110 JI03BOJISIE€ 3pOOMTH BUCHOBOK MPO 30BHIMIHI JpKepena (1HaHCYBaHHS
IHBECTHUIIIMHOI TIsUTBHOCTI JOCIIKYBAaHUX KOMITAHIM.

— Jlokasauxk FCF 1o3Boiisie  OmIHUTH  3a0€3IEYeHICTh KOIITAMHA  MICHSA
(dbiHaHCYBaHHS TIOTOYHOI JISUTBHOCTI Ta 3IIHCHEHHS HEOOXITHHUX I1HBECTHINN B
po3BuUTOK. [lo3uTHBHE 3HaUEHHS MTOKa3HUKA O3HAYAE, 110 KOMITaHis 37aTHa MoraniaT
CBOI 3000B’sI3aHHS Ta BUIUIAYyBaTH IWUBIJICHIW, HETaTHBHE 3HAYEHHS — KOMIIAHIS
noTpedye J0aTKOBOIO 30BHIMIHBOTO (hpiHAHCYBaHHA. J/[MHaMmika IOTO TOKa3HUKA
obepHEHa /O JWHAMIKM TpPOIIOBOTO TOTOKY BiJ (PiHAHCOBOI ISUIBHOCTI, IO
BI/IMOBIA€ 3arajibHiil (piHAHCOBIM joriui. B mepioau, koM KOMIaHii MaloTh 3HAYHI
(dhiHAHCOBI HAJIXO/KCHHS B1JI OTEepaliifHOl TisIbHOCTI BOHU HE CXUJIBbHI JIO 3aJTyYSHHS
30BHIIIHBOrO (DiHAHCYBAHHS, 1 HABIAKK — Yy MEPIOAM CKOPOYCHHS HaIXOKCHb
KOMIIaHil BIAIOTBCS 10 3aTy4eHHs KOIITIB Ha ()IHAHCOBUX PHHKAX, Yepe3 MEXaHi3M
eMIcii aKIii, ooirariii Y1 OaHKIBCHKUX KPEIUTIB.

Jlireparypa:
1. Caiir MiHicTepcTBa arponpoMuciIoBoi MOMITUKH. EnexTponHuit pecypc. Pexum goctymy:
http //minagro.gov.ua/uk/news
2. Koprioparusauii caiit Astarta. Pexxum mgoctymry: http://www.astartaholding.com/
Kopnoparusauii caiit Avangard. Pexxum nocrtymy: http://avangardco.ua/
Kopnoparusauii caiit Agrogeneration. Pexxum goctymy: http://www.agrogeneration.com/ua/
Kopnoparusnwuii caiit Agroton. Pexxum noctymy: http://www.agroton.com.ua/en/
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CREDIT CYCLES IN TRADITIONAL AND ISLAMIC MODELS
OF BANKING SYSTEMS OPERATION

The recent crisis phenomena and trends of the global financial and economic space
allowed to obtain a conclusion concerning the absence of effective regulation of credit
institutions by the state. Under the influence of globalization national banking systems
become highly dependent on external factors and lose their ability to respond to changes
in the global financial environment quickly and efficiently as well. However, most
vulnerable link is the credit activity of banks, which significantly affects the economic
development of countries. The uncontrolled credit movement under the influence of
financial globalization caused a devastating impact on the world overall economic
development in 2008-2009. Enhancement of the amplitude of the credit cycle led to
corresponding fluctuations in the economy and ultimately to the overall financial and
economic crisis. Thus, the countries with the traditional model of the banking system
underwent a greater financial loss than the countries with the Islamic model. Our
country, whose banking sector has not caught up with the rates of the pre-crisis growth
up to the present time, is not an exception in this case.

Therefore it is necessary to define clearly the most effective instruments of
controlling the credit movement on the basis of the traditional and Islamic models of
functioning of banking systems. It actualizes the analysis of the main indicators of the
bank credit activity and based on this identification of the main advantages and
disadvantages of these models.

Scientific works were dedicated to the research on the cyclicality of the credit
movement and its management in the traditional and Islamic models of the banking
system by such foreign scientists as A. Erche, G. Horton, G. Kaminski,
Ch. Kindelberher, N. Kiyotaki and J. Moore, L. Laeven, T. Makkalom, D. Burakov,
K. Reinhart, L. Fernendes, etc.

The results of the global financial crisis in 2008-2009 indicate the vulnerability of
national banking systems to the global crisis phenomena. Disability of the instruments of
macroprudential regulation to effectively counteract the processes of financial
globalization, which has led to the acceleration of the capital movement, information
asymmetry, significant dominance of the financial sector over the real one as well as the
emergence of many types of speculative trading, has led to major losses for the entire
development period of the global financial space. However, the main driving factor of
the global crisis was unsecured and inefficient use of bank credit resources that affected
the fluctuating amplitude of the credit cycle. This led in its turn to an increase in cyclical
economic environment and intensified the crisis even more.

The conducted comparative analysis of the traditional and Islamic model of
functioning of banking systems based on performance of banks in the European Union,
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