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Posenanymo ocnosni npobremu 6 2any3i IHEeCmMuyiuHol ma IHHOBAUIUHOL
OisbHoCcmell  YKpaincbKux cyOHONAasHux xomnauiu. OOIpYHMOBAHO HeOoOXIOHI ma
docmamui  ymoeu epexmusHol peanizayii iHeecmuyiinol OisLIbHOCMI CYOHONAAGHUX
Komnauiu Yxpainu.

Introduction. Investing and innovations are one of the most essential aspects
of activity of any dynamically developing commercial organization guidance of that
gives priorities of profitability from position long-term, but not short-term prospect.

In the conditions of market economy of possibilities for investing very much.
At the same time, any commercial organization has a limit size of free financial
resource accessible for investing andintroduction of innovations. The task of
optimization of investment brief-case is always actual therefore [1].

One of the most intricate economic problems, that is decidedby all normally
working enterprises, is an advantageous investment of money resources with the
purpose of receipt of maximal profit.

Problem statement. In Ukraine neither the state, nor jars nor fund market,
while is not able to give necessary facilities for financing of investment projects on
the acceptable terms. Exit for shipping companies (SC) it is necessary to search in
the independent going into international capital markets.

By a serious obstacle for crediting foreign, in particular, the European jars
is opacity of the most Ukrainian shipowners[2].But substantial obstacles for develop-
ment of collaboration between the Ukrainian and international jars in area off
inancing of navigable companies are not present, and if the Ukrainian shipowner will
serve in a collaboration simultaneously home and international bank, then together
they will be able to cover most risks.

Such collaboration will become possible, if the Ukrainian jars will give short-
term credits for building of courts oninternational standards, and foreign jars are long-
term credits.

The analysis of researches and publications. The questions of the investment
adjusting of navigable industry are lighted up in works of B.V. Burkinskogo, M.I.
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Kotlubaya [3], A.M. Kotlubaya [4,5], N.T. Primacheva [6], E. Semenchuk[7], V.L
Chekalovtsa, L. Rozhena [8], M. Nuytemans [9], B. Wilen [10] and other.

In works of B.V. Burkinskogo, M.I. Kotlubaya [3], A.M. Kotlubaya [4]
practice of the use of the accelerated depreciation is considered for activation of
investment activityof enterprises of marine transport in the developed countriesinthe
last decades. A size of the fixed assets that is subject todepreciation can be equal or to
the sum of primary charges, asit was done in the USA and France, or diminished on a
sumthat can be got at handing over of ship on tearing down, as it takes place in Japan.

In [5] creation of the having a special purpose systems of accruals is consi-
dered for addition, support and modern is action of fleet in the USA. In [8] the
questions of the state crediting of acquisition of fleet are lighted up in different
countries.

The purpose of given article is development a ground of necessary and
sufficient terms of effective realization of investment and innovative activity of SC of
Ukraine on the basis ofanalysis of existing in this sphere problems.

The main scope. Considerable differentiation of transport ability of SC
reflects in the system of global market of sea-born trade, foremost, having a special
purpose tasks within the limits of possibility. Conditionally all enterprises of a
marine transport industry can be divided into two groups. In the first included, those
that will realize active investment strategy on the criteria of the long-term
positioning. The second group of shipowners and operators is formed by
organizations able to formulate an operating profit in periods of splash of the
chartered activity. Exactly they in a maximal degree reflect positions: "Possessing a
limit functionality or not having her quite, organizations appear not effective both in
ashort-term and in long-term period and die" actually.

Duration of period of falling of shipping and tariff rates predetermines the
basic tasks of the mentioned groups of SC:

- The group 1 decides the problem of optimization of structure of
transport ability on the basis of conclusion from exploitation of physically out of date
marine ships and attention focusing on updating of fleet due to courts in a most
degree accordance to the requirements of International marine organization and fore
most convention of MSC. Exactly this group of SC passes to the next stage of enter
pries activity in the period of renewal of parameters of markets of sea-born trade.

- The group 2 of companies loses it not only functional positions but also in
the commercial waning go out this segment, what predetermines two alternatives:

1. expansion of positions of the first group of companies;

2. appearance of new ambitious ship-owners structures.

In any case increase of innovative level of technology ofmarine transportation
and the mode of relativity of the balanced competition is saved.

Participation of banks and financing of innovative development of the real
sector of economy determine the necessity of perfection of methodologies and
procedures of estimation of solvency of clients, designing realization of investment
projects.

In international practice, crediting at an order or purchase of courts is based
on that usually from the personal funds of company paid to the 20-50% cost, and on
remaining allotted credit.
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In bank practice the level of solvency of client comes forward the criterion of
expediency of grant of resources, qualificatory the base terms of crediting(term, level
of interest rate, methodof providing). A reliable estimation allows to the bank to
define the level of credit risk on the supposed credit operation and depending on a
result either to take into account risk in the level of interest rate or say no to the client
in the period of extension of credit.

The determined level of credit risk is for "formalization in the credit
agreement of terms of grant" of credit resources [11].

For providing of the assured return of facilities of jar use steadily exhaust
approach and landing aids of risk [1].

-the Bought ship is mortgaged in behalf on a bank-creditor. At it the article of
mortgage must be registered properly.

- Other ships of company or another capital assets are mortgaged in benefit of
bank-creditor. The stopped up property must beproperly insured.

- the freight Earned by courts is mortgaged to the to creditor as guarantee that
payments to the bank are primaryrequirements. However, it is a very
weak form of providing, asone of main reasons of non-fulfillment of agreement of
crediting is just a lack of available facilities. It is income from the lease of ship on
the terms of Time charter, stopped up in benefit of bank-creditor as a collate,
considerably promotes reliability of providing. Actually jars use
solvency of charterer.But this method has defects: the terms of charters often are
favorable not enough and a shipowner gets a not high income, not all charterers are
solvent besides.

-Other guarantees on the return of debt funds can be given personally by a
shipowner, navigable company, shipbuildingshipyard or some public organ.

In case if a shipowner is unable to liquidate a credit, at a bankthere are two
alternatives. The first consists of restructuring of operating agreement, and second-in
the requirement of complete debt and realization of his providing retirement. The
second alternative of privation of borrower of right of ownership on the stopped up
property bankers do not welcome, because if property is arrested in spite of un
willingness of proprietor, then between a proprietor andbanker the protracted and
hard fight is credible for permissionof arising up problems.

Innovations in any of sectors of economy require financialinvestments. In an
order to get an additional income, promoteefficiency of activity of organization, get
socially is an economiceffect, it is necessary to carry out financial investments.

As sources of investments assignations of budgets can come forward all the
level, foreign investments, personal funds of organizations, and similarly accumu-
lated in form a financialcapital temporally free facilities of organizations and
establishments, economy of population.

Realization of investment projects with the high level of innovativeness, in
turn, comes forward a base for the improvement of the financial state of SC.

A high level of innovativeness of project along with hisefficiency is founding
for clarification of class of solvency of borrower toward his increase
independently aboutcurrent financial status. In a table.1 criteria over of estimation-
nare brought level of innovativeness of investment project.
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Table number 1
Criteria for assessing the level of innovation investment project

Level of innovativeness Object of crediting
of project

Creation of the new enterprises oriented to building and
repair,and similarly processing of courts on the basis of
High (new) high-tech

Creation of new productions on the operating
enterprises,based on high-tech, providing import
substitution

Acquisition of patents, licenses, Neu-how

Acquisition of the newest informative foods or
Average complexes, systems of automation of management,
acceptance of administrative decisions.

Creation of new enterprises and productions on the basis
of operating enterprises, acquisition of
equipment(technologies) for building and repair of courts
at this market or in this segment.

Acquisition of equipment and transport vehicles,
allowing toproduce building and repair of courts in
accordance  with  international  standards and
certifications.

Subzero Acquisition of equipment and technologies, special
technique and transport vehicles, having functional
advantages as compared to the used analogues.

Building, acquisition of building and building, including
Without innovations housing fund and social infrastructure.

Acquisition of analogues of operating equipment,
technological lines, special technique and motor
transport.

In case of crediting of creation of new enterprises the stage of  preliminary
examination becomes the only qualificatory level of risk of bank actually.
Participating in financing of creation of new enterprises and productions on
operating due to credits banks are to in a greatdeal qualificatory for innovative
development navigable industry of Ukraine.

Must the descriptions of project, set on the stage of preliminary examination,
become: orientation on producing of innovative products, use of highly technological
conservation equipment, participating of new enterprises in realization ofproject the
personal funds in a size no less 30% of necessary volume of financing. Under a
credit there can providing of obligations be a mortgage of the acquired technical
equipments and equipment.

Most efficiency is characterize investments in such innovations that give an
opportunity to obtain a supermonopolistic income. What and there are introductions of
innovations in SC. The level of a marine transport politics is predetermine
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differentiation of sources of investment resources from budgetary assignation,
facilities of foreign firms and companies, personal funds of organization, and
similarly commercial banks, ration and insurance funds. Forming of investment
capital market on an innovation is a notinsignificant factor of public confession. In
the market conditions of management essential are such financial and economic
indexes, as profitability, term of return oninvestments and their volume, net profit of
organization and row, other.

Concluding remarks. Investments in an innovative process are one of basic
factors. An investment at tractiveness of innovative projects is basicreason of finan-
cing of innovations. Success of innovative activity in a great deal depends on
sufficientness of theresource providing, including from investment material well-
being.

Foreign investments in innovative activity can come true bothin form the
intergovernmental, intergovernmental programs ona scientific and technical and
economic collaboration and inform private investments from foreign financial
organizationsand sole proprietors.

The motive reasons financing of innovative activitysubstantially depend on
that, whether innovations on it orattracted facilities will be realized. However for
mostinnovations in the cases of financing both due to the personalfunds and an index
of cost of capital is the basis of due to theattracted financial resources.
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Annomayus

B VYkpawne Hu rocynapcrBo, HH OaHKH, HH (OHAOBBIA PHIHOK TOKa HE
CIIOCOOHBI ~ TIPEOCTAaBUTh  HEOOXOAWMBIE  CpeAcTBa  JUis  (pHHAHCHPOBAHHS
WHBECTHIIMOHHBIX MPOEKTOB HAa IMPHUEMIIEMBIX YCIOBUAX. BBIXOH UIA CYZOXOTHBIX
KOMIIaHHU# cleqyeT UCKaTh B CAMOCTOATEIHHOM BBIXOJI€ Ha MEXKIYHAPOIHBIE PHIHKU
Kamuraa.

3HauuTenbHas audepeHIaiys IPOBO3HON CIIOCOOHOCTH CYI0XOTHOM
komnanuu (CK) B cucreMe r1i100ajibHOrO phIHKA MOPCKOW TOPTOBJIM OTPaKkaeT,
MpeXae BCero, LENeBble 3aJaud B Tpelenax BO3MOXHOCTH. YCJIOBHO BCe
MPEANPUATHS MOPCKOH TPAHCIIOPTHONW MHIYCTPUH MOKHO Pa3/IEUTh Ha JABE IPYIIIHL.
B mepBy1o BX0oIAT, Te KOTOpPbIE peaM3yIOT aKTUBHYIO MHBECTUIIMOHHYIO CTPATETHIO
0  KPUTEPUSAM  JIONTOCPOYHOTO  IMO3WIMOHMpOBaHMs.  Bropyoo  rpymmy
CYJZIOBJIJIETIBIIEB U OMEPATOPOB 00pa3ylOT OPraHU3allHH, CIIOCOOHBIE POPMYITHUPOBATD
OIepaIMOHHYIO PUOBLTL B IIEPUOIBI BCIiecKa ppaxToBoii akTHBHOCTH. VIMEHHO OHM
B MAaKCHMAJBHOW CTEIEHW OTpakaloT mnojokeHus: «OOnanas orpaHHYEHHOU
(YHKIMOHANBHOCTRIO MM HE HMMES €€ BOBCE, OpTraHM3allMd OKa3bIBAIOTCA HE
3G(GEKTUBHBIMA U B KPAaTKOCPOYHOM, M B JOJTOCPOYHOM IEpUOJe W (PaKTHUECKH
YMHPAIOT».

JITUTEeNnbHOCT  TIepUOAa MajeHust (PaxToBBIX H  Tapu(HBIX CTaBOK
Mpeorpenenser OCHOBHBIE 3ahaud ynoMsaHyThix rpymnn CK: 1 rpymma pemaer
mpoOeMy ONTUMH3AINN CTPYKTYPBI TIPOBO3HON CITOCOOHOCTH HA OCHOBE BBHIBOJIA W3
SKCIUTyaTaluy (GU3MUECKH YCTAPEBIINX MOPCKHX CYAOB M KOHIICHTPAIIMX BHUMAaHUS
Ha OOHOBJeHHME (IOTa 3a CYET CYJIOB B HaWOOJbIIEH CTEEHH COOTBETCTBUS
TpeOoBaHUAM MeEXIyHApOIHOW MOPCKON OpPraHM3alldd U MPEK]IC BCErO KOHBEHIIUU
MSC. menHoO 3Ta TpyIia CyT0XOHBIX KOMITAHUHA MEPEXOANT HA  CIICTYIOIIHH dTar
MPEeANPUHUMATENBCKON aKTUBHOCTH B TIEPHOJ] BOCCTAHOBJICHUS TapaMeTPOB PHIHKOB
MOPCKOH TOPTOBJIM; 2 rpynmna KOMIaHUHA TepsieT CBOM HE TOJNLKO (PYHKIIMOHAIBHBIE
MO3HIINHU, HO U B KOMMEPYECKOH yImepOHOCTH BBIXOAT U3 JAHHOTO CETMEHTA, YTO U
TIpeoTIpeNieNnseT BE allbTepHATUBBI:

1. pacumpeHue Mo3UIMil MepBOi TPYIIBI KOMITaHUi;

2. IOSIBJICHUE HOBBIX aMOUIIMO3HBIX CYJIOBIAIENIBYECKUX CTPYKTYP.

B mobom cnydyae mOBBIIEHHE WHHOBAIMOHHOTO YPOBHS TEXHOJIOTHH
MOPCKOH TEpEBO3KH W COXPAHSCTCS PEKXUM OTHOCHUTEIBHOCTH cOallaHCHPOBAHHOM
KOHKYPEHIUH.

VYyactre 6aHKOB U (PMHAHCHPOBaHHE WHHOBAIIMOHHOTO PA3BHUTHUS PEabHOTO
CEKTOpa HSKOHOMHUKHU OINpeeNsieT HeoOXOAMMOCTh COBEPIICHCTBOBAHUS METOJAUK H
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MPOLeyp OIEHKH KPEAUTOCHOCOOHOCTH KIIMEHTOB, IUIAHUPYIONIUX pPean3aluio
MHBECTUIIMOHHBIX ITPOCKTOB.

B MexayHapoIHO# MpakTHKe KPEeAUTOBAHKE TIPH 3aKa3e WM MOKYIKE CY0B
OCHOBAHO Ha TOM, YTO OOBIYHO M3 COOCTBEHHBIX CPEICTB KOMIIAHUH BBIILIAYNBACTCS
20-50% mx CTOMMOCTH, a Ha OCTABIIIHECS MPEAOCTABIIACTCS KPEIUT.

B 6aHKOBCKO#i MPaKTHKE YPOBEHb KPEIUTOCIIOCOOHOCTH KJIMCHTA BBICTYIACT
KpHUTEpUEM IelIeCO00Pa3HOCTH MPEAOCTABICHUS PECYPCOB, ONPENEIISIONM 0a30BbIe
YCIIOBHSI KPEAUTOBaHHMs (CPOK, YPOBEHb MPOIEHTHOI CTaBKH, CIIOCO0 00eCTeUYeHMsI).
JlocToBepHast OLEHKA MO3BOJISICT OAHKY OMPENeTUTh YPOBEHb KPEAUTHOIO PUCKA IO
IpeInonaraeMoi KpeJuTHO# Orepaliy U B 3aBUCUMOCTH OT pe3yJibTaTa J100 yuecTh
pPHCKM B YpPOBHE TMPOICHTHOW CTaBKH, JHOO OTKa3aTh KIWCHTY B IEPUOJ
npenocTaBieHus kpeaura. OnpenensieMblii ypOBeHb KPEAUTHOTO PUCKA SIBISICTCS TS
«hopManu3alMi B KPEAUTHOM JOTOBOPE YCIOBUH MPENOCTABICHUS» KPEAUTHBIX
pecypcos.

Jlist obecriedeHus] rapaHTUPOBAHHOTO BO3BpaTa CPEACTB OAHKH HCIOJIb3YIOT
YCTOHYUBO OTPaOOTAHHYIO CUCTEMY CHIDKEHHUS PHCKA.

- [Nokymnaemoe cyHO 3aKJIaJBIBACTCS B MONB3Y OaHKa-kpenutopa. [Ipu
3TOM IPEMET 3aJI0Ta J0JKEH OBITh 3aPErUCTPUPOBAH COOTBETCTBYIOIIUM 00pa3oM.

- Jlpyrue cyhaa  KOMIAHHMM WM HMHBIE  OCHOBHBIC  (DOHIIBI
3aKIIa/IBIBAIOTCS B TIONIB3Y OaHKa-KpeauTopa. 3ajJ0oKeHHOE UMYIIECTBO JOKHO OBITH
HaJIeKAIUM 00pa3oM 3acTpaxoBaHo.

- 3apabaTbiBacMblil cynamMu (paxT 3aKiIajpIBacTCs OaHKY-KPEAUTOPY
KaKk TapaHTHs TOr0, 4TO BBIUIATHI OAHKY SIBISIFOTCS  TEPBOOYEPEIHBIMU
TpeOoBanusamu. OgHAKO, STO OUeHb ciabas ¢opMa 00eCIICUCHHS, TOCKOIBKY OIHOMH
W3 TJIABHBIX TPHYMH HEBBIMOJIHEHHS [OrOBOpa KPEAMTOBAHMS SIBISCTCS Kak pas
HEJIOCTATOK HAJMYHBIX CPEICTB.

- [TpuObLIb OT apeHAbI Cy/IHA HA YCIOBHSX TalM-4apTepa, 3aJI0KeHHas
B TONBb3y OaHKAa-KPEeAMTOpa B KadecTBE OOCCICUCHHS KpEOuTa, 3HAYUTEIBHO
MOBBIIIACT  HAASKHOCTH  oOecrieueHus.  DakTuyeckd  OaHKA — MCHONB3YIOT
KpPEAUTOCIOCOOHOCTh (ppaxToBaTens. Ho »3ToT criocod MMeeT HEeHOCTaTKH: YCIIOBHS
YapTepoB YacTO HE JIOCTATOYHO ONaronpusTHBl W CyJOBJajelel] MoiTyvaeT He
BBICOKYIO IPUOBLIb, K TOMY € HE Bce (paxTOBATENN KPEAUTOCITIOCOOHBI.

- Jlpyrue rapaHTHH 10 BO3BPATY 3a€MHBIX CPEACTB MOT'YT OBITh JaHBbI
JIMYHO CYJOBJIAJICNbIEM, CYJI0XOIHOW KOMIIAaHHUEH, CYJI0CTPOUTEIbHON BephBIO HITH
KaKUM-JT100 rocyIapCTBEHHBIM OPTaHOM.

B crmyuae ecnu cymoBmajernenl He B COCTOSHHM IOTaCHTh KPEAUT, Y OaHKa
UMEIOTCS IBE aJIbTEPHATHBBL. [lepBasi COCTOUT B PECTPYKTYPHU3ALUH [EHCTBYIOLIETO
COrJIallieHHs, a BTOpas — B TPpeOOBAaHHM MOJHOTO MOTAIICHUS J0JTa U peaan3alliu
ero obecreueHus. Bropyro anbTepHaTUBY JIMIICHUS 3aEMIIIMKa TpaBa COOCTBEHHOCTH
Ha 3aJOKEHHOE MMYIIECTBO OaHKUpPhl HE MPUBETCTBYIOT, TaK Kak eciH
COOCTBEHHOCTh apecToBaHAa HECMOTPS Ha HEKEIaHWEe BIAJENbla, TO MEKIY
BIIQJIENbIIeM U OAaHKUPOM BEpOsITHA JJTUTENbHAs U JKecTKas OopbOa 3a paspelicHue
BO3HHKIIIUX MPOOIEM.

WNuHoBann B 7IOOOM M3 CEKTOPOB JKOHOMHUKH TPeOYIOT (PHHAHCOBBIX
BJIOKeHUil. J[si TOro, 4roObl MOJYYHUTh OMOJHUTEIBHYIO MPHOBLIb, MOBBICUTDH
3pPEKTUBHOCTh  ACATECIBHOCTH  OpraHM3allMd,  HOJYYHTh  COLHAIBHO  —
9KOHOMHUYECKUH 3P deKT, He0OXOIMMO OCYIIECTBUTH (PMHAHCOBEIC BIOXKEHHUS.
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B xayecTBe WCTOYHMKOB HWHBECTHUIIMHA MOTYT BBICTYNATh ACCHUTHOBAHMSI
OIOJDKETOB BCEX YPOBHE, MHOCTPaHHBbIC WMHBECTHIIMH, COOCTBEHHBIC CpEICTBA
OpraHM3allMi, a TaK JX€ aKKyMyJIMpOBaHHbIC B (GopMe (GUHAHCOBOrO KamuTaja
BPEMEHHO CBOOOJHBIC CpEACTBA OpPraHM3alMid M YUPSKIACHHUM, COEpEeKEHUS
HACeJICHUSI.

Peanmuzammss ~ MHBECTHUIIMOHHBIX ~ IPOEKTOB €  BBICOKUM  YPOBHEM
WHHOBAaIIMOHHOCTH, B CBOK OuY€pelb, BBICTyNMaeT 0a30il Ui yJIydlICHHS
¢unancoBoro cocrosiausi CK.

Bricokuii  ypoBE€Hb  HWHHOBAllUOHHOCTM  MpOEKTa Hapsgy C  €ro
3¢ (HEKTHBHOCTHIO SIBJISICTCS OCHOBaHHEM TUTSI YTOUHEHUS KJ1acca
KPEAUTOCIIOCOOHOCTH KPEIUTOIONYUaTelIsl B CTOPOHY €ro IMOBBIIICHUS HE3aBUCHMO O
TeKyIIero (PMHAHCOBOTO COCTOSHUS.

HMHBecTUy B WHHOBAIIMOHHOM IIPOIECCE SIBIISIOTCS OJHUM W3 OCHOBHBIX
(¢akTopoB. VHBECTULIMOHHAsI MPUBJICKATSILHOCTh HWHHOBAIIMOHHBIX IPOCKTOB —
OCHOBHOW MOTHB  (DMHAHCUPOBAaHWS WMHHOBAIMA. YCIEX HMHHOBAIMOHHOM
JESITeIbHOCTH BO MHOTOM 3aBHCHUT OT JOCTaTOYHOCTH PECYPCHOTO O0ECIEUCHUs, B
TOM YHCJIC U OT MHBECTUI[MOHHOMW 00€CIIeueHHOCTH.

HNHocTpaHHBIE WHBECTUIIMM B HWHHOBAIIMOHHYIO JEATEIBHOCTh MOTYT
OCYILECTBIATBECA Kak B (OPME MEXKIOCYJapCTBECHHBIX, MEKIPABUTEIbCTBEHHBIX
MIpOrpamMM M0 HAYYHO-TEXHUYCCKOMY M DKOHOMUYECKOMY COTPYIHUYECTBY, TaK U B
(hopMe YaCTHBIX MHBECTHUIIMI OT 3apyOeKHBIX (PMHAHCOBBIX OPraHM3AIMHA M YaCTHBIX
HpENNPUHUMATENEN.
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