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The Kondratiev, Kuznets, Juglar, and Kitchin cycles demonstrate
that economic growth has several levels of dynamics. Understanding
these cycles can help forecast economic trends and make business,
political, and economic decisions. The long-term trend of the US
GDP is upward, contributing to improved living standards and eco-
nomic development, despite periodic downturns, which may be due
to innovations and technological advances that increase basic levels
of economic development. Each cycle comes from different sources
of economic fluctuations. Shorter cycles, such as the Kitchin, are
often dependent on inventory management, while medium cycles,
such as the Juglar, are more related to investment activity. The
longest cycles, such as Kondratievs, are driven by technological
advances and result from a revolution in technology. Understanding
cycles of different durations can help in forecasting economic
changes and planning. For example, during the downturn of a
Kondratiev cycle, it would be wise to invest in new technologies to
overcome the upswing that is to come. Short-term cycles can be used
for production planning and inventory management. The Kondratiev
cycles demonstrate how important innovation is to long-term
economic growth.
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BUKOPUCTAHHA OHKOJIbHUX KPEAUTIB
TA MAPXUHAINNIbHUX PAXYHKIB

Y. B. Ieaxno, cneyianvricmvs MijiHapoOHi eKOHOMIYHI 8iOHOCUHU
epyna MEB MB 6-11

A.JI. Dnezanmosa, KaHo. eKOH. HAYK, doyeHm Kagedpu MiicHA-
POOHOI eKOHOMIKU Mma MIHHAPOOHUX eKOHOMIYHUX BI0HOCUH —
HAYKOBUIl Kepi6HUK

IToamascvkuil ynisepcumem eKOHOMIKU i mopzigai

OHKOJBHUHN KpenuT, abo Opokepchka Mo3uKa — 1€ KOPOTKOCTPO-
KOBa yroja, 3a SIKOI0 MO3MYaIbHUK OTPUMYE IPAaBO KOPHUCTYBATHCS
KpPEIUTOM, 110 HAJAETHCS KPEAUTOPOM Yepe3 CIeniadbHO BIAKPUTHI
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paxyHOK. I/IOMy JI03BOJIIEThCS OpaTH Tpour B OOpr y Mekax BcTa-
HOBJICHOTO JiMiTy. BogHouac kpeautop 30epirae 3a co0or0 MmpaBo B
Oy/Ab-SIKHii MOMEHT NpPUNMHUTH BHJA4y KpEAWTYy Ta BUMaraTu
MOBEPHEHHS HAJaHUX KOWTiB. Taka rHYYKiCTh J03BOJISIE KPEOUTOPY
«BIIKJIMKATW» TIO3UKY, KO HOMY MOTPiOHI KOLITH, a MO3WYaIbHUK
Mae OyTH TOTOBHM IIBHAKO TOBEPHYTH TPOIIi, MiATPUMYIOUH
JOCTaTHIO JiKBigHICTh. Taki KpemuTu 3pydHO OGOPMITIOBATH, IO
pOOUTH X KOPHCHUMHU /ISl KOPOTKOCTPOKOBUX 1HBECTHIIIH UM yIIpaB-
JIIHHS HEeTaHUMH TOTpeOdaMH TPOIIOBHUX ITOTOKIB. Y CHPHSTIUBHX
PUHKOBHX YMOBax Taki IMO3WKHA MOXYTh MaTH HHXYi BiJICOTKOBI
CTaBKH, OCOOJIMBO SIKIIO MOBEPTAIOTHCS MBUAKO [1].

[IponienTHa cTaBKa IJIs MO3MKHU OO BUKIHMKY YacTO KOJIMBAETHCS
BIJIMOBITHO 70 3MiH PUHKOBOi cuTyamii. Taki KpeauTu 3a3BUYAl
3a0€e3MevyI0ThCS aKTHBAMH MMO3WYANIFHUKA, SK-OT aKIlii, oOmiramii um
iHOI [iHHI Tanepu. BapTicTh 3acTaBu € BaKIIMBUM YWHHUKOM Y
pillleHH] MO3MKOAABLS NPO HAJAHHS KPEIUTY Ta BH3HAYCHHS HOTO
yMmoB [2].

OHKOIIbHI KPEeIUTH IIMPOKO BHUKOPUCTOBYIOTHCS Ha (DiHAHCOBHIX
pUHKaX, 30KpemMa 6p01<epaMH Ta iHBeCTopaMH JUTST cpiHchyBaHHs[
MapKUHANBHAX PAaXyHKIB, TOOTO CreLiaNbHUX PAXyHKIB y Opokepa,
IO JTO3BOJISIIOTH MO3WYATH JAJIsl KyMiBJIi LIHHUX IAnepiB Ha Mapixi.
[HBecTOpH, 110 BUKOPHCTOBYIOTH MapXKHHAIbHI PaXyHKH, MOXYTb
30iJBIINTH CBOKO KYIIBENIbHY CIIPOMOXHICTh 1 mpuabdaTé OinbIie
aKTHUBIB, HIX MOTJIX 0 32 BJIacHi KOmMTH. )i IbOr0 BOHU MO3UYAOTh
y Opokepa, SIKUii, y CBOIO 4epry, MOKe OTPUMATH MO3HUKY B OaHKY Y
(dopMi TMO3UKK 10 BUKIHUKY, 3a0e3le4eHol NpuA0aHUMH IIIHHUMHU
nanepamu. Y pasi (iHAHCOBHX TPYJHOIIIB OpoKepa I[iHHI Manepu
MOJKYTh CIYT'yBaTH 3a0€3MeUCeHHSM I TOBEPHEHHSI MO3HKH [3].

Ko Opoxep 3aTBeppkye Map)KUHaIbHUN PaxyHOK, BiH (pakTHy-
HO HaJla€ 1HBECTOPY KPEAMTHY JIiHIIO, SIKYy MOYKHa BUKOPHCTOBYBATH
JUIS KyIIBJIl aKifii, oOmiramiii un ToBapiB. Taki MO3UMKH HE MarOTh
YITKOTO TUIAHY TOTAlICHHs, aje PaxyHOK Mae€ 3ajMIIaTHCS BHIIE
[IEBHOT'O PiBHs, BIZIOMOTO sSIK Mapika 00CTyroByBaHHs [3].

VY KOHTEKCTI Map>KWHAJIBHOT TOPTIBJII OHKOJBHUI KPEIUT Mae
0co0JMBI pU3MKH. SIKIIO BapTICTh IIHHUX MAarnepiB, sKi € 3aCTaBoOo,
najia€ HWKYE MEBHOTO PIBHS, KPEJAUTOP MOXKE BHUCTABUTH MapiKu-
HAJIBHUM 3aIIUT, BUMarar4dd YacTKOBOTO TOTallleHHs, a00 HaJlaHHS
JI0JIATKOBOI 3acTaBu. PU3MK moisirae B TOMy, IO OpOKep MOXKe Mpo-
JIaT YaCTHHY aKTHUBIB MO3WYaJbHHUKA JIJIsl TIOTalleHHs Oopry, SKIOo
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MMO3UYAIbHUK HE BUKOHAE 3000B’s3aHb. Lle ocobiamBOo Hebe3meuHo,
SIKITIO I[IHK Ha aKIlii pi3KO MaJaroTh: IMO3WYAIHHUK HE JIMIIE 3a3HA€
BTpaT 4epe3 3HIKEHHS iXHBOI BapTOCTi, a ¥ Oyae 3MyIIeHHH Mpo-
JaTH iX 332 HU3BKOIO IIHOKO ISl TIOKPUTTS 6opTy [4].

BaxnuBuMm € He nuiie po3yMiHHS MEXaHI3My MapKHHAITbHUX
BHUKIIMKIB, & ¥ TOTOBHICTH OMNEPAaTUBHO pearyBaTd Ha HuXx. llepen
BIJKPUTTSAM MAap>XHHAIBHOTO PAaxyHKy IOLUIBHO OOpaTH IEBHUMA
PiBEHb «OAYIIKH OE3MEKH» — CYMY, sIKa MMOKPUE MOKIMBUN Map Ku-
HaJIBHUM 3amuT 0e3 mpoAaxy akTuBiB. Lle momoMoske MiHIMI3yBaTH
PHU3UK MPUMYCOBUX MPOJAXKIB y Tepio] KOJIUBaHb PUHKY, IO 0CO0-
JIUBO aKTYaJIbHO ITiJl 9aC CKOHOMIYHHX Kpu3 [2].

Bapro mam’sitaTH, 1m0 MapXXHHAIBbHI TIO3WKU MiIXOAATh HE IS
BCiX BHUIB IHBECTHIliii. BHCOKOPHU3MKOBI aKTHBH, TakKi SK aKIIii
MOJIO/IUX TEXHOJIOTIYHUX KOMIaHii a00 pUHKH, CXWIBHI A0 BEITHUKUX
KOJIBaHb, MOXXYTh 30UIBIINTH MIAHCH HA MapKUHAIBHUN BUKIIHK.
Tomy iHBecTOpam pamarb oOupaTd OUNBIN CTAOINBHI I[iHHI Mamepw
JUTS TOPTiBIIi Ha MapKi Ta, 32 MOXKIMBOCTI, MpaIfoBaTH 3 ¢iHaH-
COBUM pamgHHKOM. lle mo3Boisie He NWIe YHUKHYTH HaJAMipHOTO
pU3HKY, a W pO3POOHUTH ITOBTOCTPOKOBY CTPATETilO, KA BiIOBIIAE
LIJISIM 1HBECTOpa Ta HOTO MOXKIUBOCTAM [3].

OTtxe, iHBecTOpaM Ciii 00EPEKHO KOPHCTYBATHCS Map:KUHAIb-
HUMH TI03WKaMH, YHUKAIOUX BKIIQJICHb KOIITIB, SIKi BOHH HE MOXKYTh
JIO3BOJIUTH COOI BTPATHTH. BUKOPHCTAHHS OHKOJIBHHX KPEIUTIB Ta
Map)KHMHAIBHUX PaxXyHKiB HaJla€ KOMIIAHISIM 1 1HBECTOpaM HIBHIKHIA
JOCTYI JI0 KalliTainy, MpoTe Ii iHCTPYMEHTH MOTpeOyIoTh BiAIOBI-
JAbHOTO BUKOPHUCTAaHHsSI 4epe3 MOXJIHMBI (DiHAHCOBI pH3HKH W
BUMOT'H HETaHOTO TIOBEpHEHHSI.
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