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Tepnoninbcobko20 HAYIOHANLHO20 EKOHOMIYHO20 YHIBEpCUMEMY

IHBECTYBAHHS ®APMALIEBTUYHOI I'AJTY3I JIEP)KABU

dapmarieBTH4YHA Taly3b JEpKaBU € BaXJIMBUM CETMEHTOM HAaIliOHAJIBHOTO
PUHKY, 110 BUPI3HAETHCS HAYKOEMHICTIO, PO3BUHEHHM KOOIIEPYBAaHHSM, a TaKOX
IHTErpoBaHOO  c(epor0  MIANPUEMHHUIBKOI  JISNIBHOCTI, fAKa TMOB’s3aHa 3
BUPOOHUIITBOM, 30€piraHHsIM, PO3MOBCIOJKEHHSIM JIIKAPChKUX 3aco0iB, BUPOOIB
MEJIMYHOTO TPWU3HAYCHHS JUIsI 3aJOBOJICHHS TOTPEO KIIIE€HTIB Ta CHpsSMOBaHa Ha
OTpUMaHHA TPUOYTKYy. 30alaHCOBaHWW PO3BUTOK Taiy3i mepeabadae HapOIICHHS
IHBECTULII 3 METOK TMIJBHUILECHHS €(QEKTUBHOCTI Ta KOHKYPEHTO31aTHOCTI
BITYM3HAHUX  (apMaleBTUYHUX  MIANPUEMCTB,  IEPEOpIEHTALli  EKCIOPTY
HaIllOHAJFHUX BHPOOHUKIB 3 PHUHKIB KpaiH 3 MEPeXiHOK EKOHOMIKOK 10 KpaiH
€pponu. BonHowac, mopyiieHHsS MaKpOEKOHOMIYHOI IWHAMIKH, HECTPUSTIUBUN
IHBECTHIIMHUAM KJIIMAT Ta BUYEPIaHHS MMOTEHIliaTy eKCTEHCUBHOTO PO3BUTKY Ha (hOHI
Hee(DEeKTUBHUX MEXaHI3MIB CTUMYJIOBAHHS 3aJly4eHHS I1HBECTHUIIIH CIOBUIbHHIIIH
HAJXO/DKEHHS OCTaHHIX y (dapMarany3p Ykpainu. Biarak, BUHHKae HEOOXITHICTH
MOIIYKY HOBHUX, BUIMOBIIHUX CY4YaCHUM peajisiM METOAMYHHX IIIXOMIB Ta
TEXHOJIOT1{ IHBECTyBaHHS (hapMalleBTUIHOT Tally31 IepKaBH.

Po3BuToK mignpueMcTB (hapMaleBTUIHOI raay3i 0e3mocepeIHbo 3aJIekKUTh Bijl
pPEeryJIsIpHOCTI  3MIMCHEHHS  IHHOBAIlIMHMX  TIpomeciB  Ta  3a0e3ledYeHOCTI
IHBEeCTHIIIMHUME pecypcamu. OHaK, HE3HAYHA KUIBKICTh BITYM3HIHUX 1HHOBAIIMHUX
MpernapariB Ha PUHKY, MMOB'A3aHa 3 BUCOKOIO BApPTICTIO JOCHTIIKEHB Ta pPo3poook. [Tpu
IbOMY, BUTpAaTH YKpaiHM HAa HAYyKOBO-JOCTINHI Ta JOCIITHO-KOHCTPYKTOPCHKI
po6otn (HIABKP) mopiuHO CKOpOYYyIOTBCS Ta € B 5 pa3iB HIKYAMH, HIK Y
pO3BMHEHUX 3axigHux Kpainax. [lutoma Bara Butpar Ha HJIBKP y nepxkasi He
nocsirae 1%, a wactka ¢apmanii He nepesuinye 0,1%, 1mo ctpumye po3poOKy

CyJacHHMX IHHOBAIlIMHUX Tpenaparis [3].



CrpaTeriudi 1HO3€MHI IHBECTOPH YE€pE3 MAKPOCKOHOMIUHY HECTAaOLIBHICTh Ta
BIJICYTHICTh JKOPCTKMX OOMEKEHb Ha IMIOPT JIIKAPCHKUX MPENapariB HE 3alliKaBieH1
y BUpoOHMUKX akTuBax B YkpaiHi. Tak, y 2014-2017 pokax crocTepiraiocs CyTTEBE
CKOpOYEHHS 00CATY MPSAMHUX 1HO3EMHHUX IHBECTHULIN y (papMaBUpOOHUITBO AEpiKaBU
(puc. 1). Cranom Ha 1 ciuna 2018 poky oOcsar nmpsiMUX 1HO3EMHUX IHBECTULIH Y
dbapMaBUpoOHULITBO CKOpoTUBCS Ha 22,8% mopiBHsHO 3 2015 pokoMm 1 Ha 54,3%
NOPIBHSHO 3 aHanmoriuHuM nepiogoM 2013 poky Ta ckiaB jumie 38,2 MIIH. 0.
CIIA[1]. Bigrak, Juis CTHUMYJIOBaHHS 3aJy4CHHS I1HO3EMHHMX IHBECTUIIH Y
(dapmaneBTUUHy  rajay3b  JepKaBM  JOLUIBHUM €  3MEHIICHHS  PU3UKIB
(nenependavyBaHICTh PETYJIATOPHUX HOBOBBEAECHb, HEMOXIIMBICTH MPOTHO3YBaTH
IUHAMIKY KypCy YKpaiHCbKOI BalllOTH), BU3HAUEHHSA NPIOPUTETHUX HAMPIMIB
IHBECTYBaHHs, 3alPOBAXKEHHSI CUCTEMU KOMIIEHCALIMHUX BHUIUIAT Ta OOMEXKEHb Ha

IMIIOPT METUKAMEHTIB.
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Puc. 1. /lunamika npAMHUX iHO3eMHHMX iHBeCTHLIN Y (papMaBUpPOOHUIITBO
Ykpainu y 2010-2017 pokax

IDicepeno: nobyoosano asmopom 3a oanumu [1]

[Ipomiecu iMIopTO3aMmillieHHS MPOTITOM OCTaHHIX BOCBMHU POKIB, IO

CTUMYJIOIOTh 3aJly4eHHS! IHBECTHUIIA CIOCTEPIrajducs B TOCHITaJIbHOMY CEIMEHTI



dapMapuHKy Jep)kaBH, Ha SKOMY TIepeBakaloTh TMpenapaTd YKpaiHCHKOTO
BUPOOHHUIITBA, IO AKyMyJIIOOTh 110 86% o00cary rocmiTaJbHUX 3aKyIiBelb B
HaTypajipHOMYy 1 Ouibimie 50% B rpomoBoMy BupaxkeHH1 [3]. OaHak, 4YacTka
BHCOKOBApTICHOTO CEKTOpa, JO SKOTO BIJIHOCUTHCS OUIBIIICTh 1HHOBAI[IMHUX
npenapariB 3anumanacs He3HayHow. [lpu mpomy, 2017 pik xapakTepusyBaBcs
BUCOKMMHU TEMIIAMU MPHUPOCTY PO3JAPIOHOTO0 Ta TOCHITAIBHOTO CHOKUBAHHS
JiKapchbkux 3aco0iB y gonapax (+15%). CrnokuBaHHS B yNakoBKax BIJHOBUIIOCS
710 TOKPU3BOTO PiBHA. Y TPOIIOBOMY BHPaXCHHI II€H TMOKa3HWK 30UTBIINBIINCH
Ha 19% mnopiBHSIHO 3 momepeaHiM pokoM Ta ctaHoBUB /0 muipA. TpH. 3pOCTaHHS
pUHKY 3a0e3neuyBajiocs TMEpPEeBaKHO 3a PaXyHOK 30UIbIIEHHS OOCATIB MPOJAXKy
B YIIAKOBKaxX Ta TIEPEpO3NOJUTY CIOXHBAaHHSI y CTOPOHY BHCOKOBapTICHHX
npernaparis.

Bonnowac ykpainceka (apmarieBTHYHA Tajy3b 3a OCTaHHI BiCIM POKIB
JIEMOHCTPY€E BUCOKI TEMITH 3pOCTaHHS KamiTaJbHUX 1HBeCTUIIA — 18% Ha T OUIbII
HU3BKOT'O CepeHbOT0 Moka3zHuka y 13% mns iHmux ramysei. KamitaneHi iHBeCTHIIIT
30UTBIIYBAIUCh HAaBITH y Kpu3oBUM mepion 2014-2015 pokiB Ta JOCSTIIM CBOTO
MakcuMasibHOro 3HaueHHs (1846 muH. rpH.) y 2017 pomi (puc. 1). Ilpu upomy, y
KPU30BUI TMEpioj JIOKAJTbHUM BHPOOHMKAM BIAJIOCh CYTTEBO IOKPAIIUTH CBOi
no3uilii Ha puHKy. [lepeBaroto Takux BHPOOHHUKIB € MOXKJIUBICTh IIIBUJIKO pearyBaTH
Ha 3MiHy PUHKOBUX YMOB TIOPIBHSHO 3 iMmopTepaMu. JloKambHI TpaBIll MEHII
Bpa3NuBi J0 MPOIIECIB J€BaNbBaIlii, [0 CHPHUSIE OUTBIIIN KOHKYPEHTOCTIPOMOXKHOCTI
MOpiBHIHO 3 iMropTepamu. YacTka nmokansHux BupoOHuKiB y 2010-2017 pp. 3pocna
Ha 14% [2].

[aBecToBaH1 KomTH OynM BUTpau€HI Ha TMEpPEeXiJ Ha €BPONEHCHKI CTaHIApTH
«HAJIE)KHOT BUPOOHMYOI MPAKTUKWY». Takoro BKIAJEHHS BHUMarajiu 3000B'SI3aHHS
JepKaBU B paMKax MiKHapoaHux yrona 3 €C, i 11e J03BOJIMIO KOMITaHISIM TPOJaBaTH
cBoro mpoxaykiito B €C. 3HayHa yacTHHA 3aTydeHUX IHBECTHIIIM Oyia HampaBieHa y
MOJIEpHI3allll0 BUPOOHUIITBA, 3aKyMIBIIO CY4YaCHUX BHUPOOHHMYMX JIHIN ISt
TpaauuidHux mnpenapatiB. Tak, bopmariecekuit X®P3 MonepHidye 1ex 13
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MJIH. TpH), «Japuuus»  Butpatuna 20  MIH. €BpO HAa  CTBOPEHHSA

BUCOKOTEXHOJIOTIYHOTO BUPOOHUIITBA iHY3IHHUX po3unHiB [3].
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Puc. 1. /lunamika kamiTaJbHUX iHBeCTHLIN y (papMaBUPOOHULITBO
Ykpainn y 2010-2017 pokax

IDicepeno: nobyoosano asmopom 3a oarnumu [1]

Takum dmHOM, HaJe)KHE 1HBECTYBaHHS (apMalleBTHYHOI rajay3i JI03BOJISE:
MOJICPHI3YBAaTH Ta PO3IIUPHUTH BUPOOHHMUI MOTYKHOCTI, MIABUIITUTH TEXHOJOTTUHUHN
piBeHb (apMaBHPOOHUIITBA; PO3POOUTH HOBI MpemapaTH;, 3a0e3MEYUTH KOHTPOJb
SIKOCT1 MPOAYKIIi1 BIAMOBIAHO IO MIKHAPOJHUX CTaHAAPTIB; 30€pertu HayKoBy 0a3y;

CTBOPHUTH CIIEIiaTi30BaH1 IeTepPMIHAHTH KOHKYPEHTHOI IepeBaru Jep>KaBu.
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