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CTyAeHTKa

XapkiBCbKuii HaUiOHa/TbHUIA EKOHOMIYHWI
yHiBepcuteT imeHi CemeHa Ky3Heus

Y cmammi po32is0arombsCsi OCHOBHI MeHOeHYji
PO3BUMKY  YKpalHCbKO20  ¢hapmayesmuyHo20
PUHKY ma npobsiemu 3a/yqeHHs1 iHeecmuyil,
ros’si3aHux 3 Hecmabi/ibHOW cumyayiero 8
KpaiHi. ObipyHMoBaHo, Wo 07151 peasizayii npo-
2PpecusHUX HarpsIMKi8 iHBecmuyitiHol cmpameail
HeobXiOHO nidmpuMysamu  iHmenekmyasbHuUll
rnomeHyjas, sKul 3pobums rpoyec Brposa-
O)XEHHSI HayKOBO-MEXHIYHO20 PO2Pecy Xum-
meso Baxs1usuM. TOMY, MU BBaXXAEMO AOUi/lb-
HUM | HEOBXIOHUM BUBHUMU MOOe/Ib cmpameeii
iHBeCMyBaHHs1 y thapmayesmuyHy aasysb Ykpa-
JHU. [1i0 wac HaykoB020 OOC/OXeHHs 6y/u
BUSIB/IEHI CU/IbHI CMOPOHU  ¢hapMayesmuyHor
rpomucaosocmi  YkpaiHu. BusHayeHo OCHO-
BHI MpobsieMu (hyHKUIOHYBaHHS ma pO3BUMKY
thapmayesmuyHoi 2asy3i, siki Bi00bpaxaromsCsi
Ha roKasHuKax BHYMPIWHL020 PUHKY. 3anpo-
MOHOBAHO egheKmuBHe PiLleHHsI yiel npobaemu.
O6rpyHMOoBaHo, Wo posib IHO3EMHUX iHBecmuyjiti
B EKOHOMIYi YKpaiHu sesiuyesHa, a Ko/u docs-
2aembCsl baxaHull piseHb eghekmusHoOCM, iHO-
3emHi iHBecmuyjii Mpu3sodsimb o cmabisibHo20
EKOHOMIYHO20 3POCMaHHSI.

KntouoBi cnoBa: iHBecmuyi, hapmayes-
muka, tbiHaHCyBaHHsl, HBecmuyitiHul Kivam,
rooamku.

B cmambe paccMampusaromcsi OCHOBHbIE
meHOeHYuU pa3sumusi YKpauHcKo20 chapma-

Uesmuyecko20 pbiHKa U Npob/ieMb! npus/eye-
HUSi uHBeCMuyul, CBsI3aHHbIX C Hecmabusib-
Holl cumyayueli 8 cmpaHe. O60CHOBaHO, Ymo
071 peasusayuu MpopeccusHbIX Hanpas/e-
Hull UHBECMUYUOHHOU cmpameauu Heobxo-
ouMO  rodoepx)uUBamb  UHMESIEKMYa/IbHbIl
nomeHyuas, Komopslli coenaem npoyecc
BHEOPEHUSI Hay4YHO-MeXHUYecKo20 npoapecca
JKUZHEHHO BaXHbIM. [103MOMy, Mbl cHUMaeM
yesnecoobpasHbiM U HeobX00UMbIM U3y4umb
MOOdeslb  cmpameauu  UHBECMUpPOBaHUS 8
chapmayesmuyeckyro  ompac/b  YKpauHsbl.
Bo 8pewmsi HayyHo20 uccriedosaHusi Obliu
BbISIBMIEHbI CU/bHBIE CMOPOHLI  thapmayes-
muyeckol  MPOMbIW/IEHHOCMU  YKpPaUHBbI.
OnpedenieHbl 0CHOBHbIE MPO6/1eMbI hyHKYUO-
HupoBaHusi u passumusi chapmayesmuyeckol
ompac/iu, Komopble Ompaxatomcsi Ha Moka-
3amenigix BHymMpeHHe20 pbiHKA. pednoxeHo
ahhekmusHoe peweHue 3mol npobiemMs.
0O60CHOBaHO, YMO PO/ib UHOCMPAaHHbIX UHBE-
cmuyuli 8 3KOHOMUKe YKpauHbl 02pOMHas,
a koz20a docmuzaemcsi xenaembili yposeHb
aghghekmusHOCMU, UHOCMpPaHHble UHBECMU-
yuu npusodsim K cmabusibHOMY 3KOHOMUYe-
cKoMy pocmy.

KntoueBble cnoBa: uHgecmuyuu, ghapmayes-
muka, gbuHaHCcUpoBaHue, UHBECMUYUOHHBIU
Kumam, Hasioau.

The article considers the main trends in the development of the Ukrainian pharmaceutical market and a number of problems in attracting investments, which
are associated with an unstable situation in the country. It was grounded that in order for the progressive directions of the investment strategy and the impor-
tant components of its effectiveness to be realized, it is necessary in every possible way to increase and maintain the intellectual potential of the investment
activity, to reconstruct the old mechanism and to create a new one, which would make the process of implementation of scientific and technological progress
vital and therefore vital. That is why we consider it expedient and necessary to explore the model of strategy for investing in the pharmaceutical industry
of Ukraine. It was underlined that one of the main problem for potential foreign investors is the legislative system, which is characterized by high levels of
profit loss, financial and political instability, corruption and lack of simplified procedures for approval and obtaining permits. During the scientific investigation
it was found that the strengths of the Ukrainian pharmaceutical industry were the capacity of the domestic market, considerable experience in manufactur-
ing pharmaceuticals, the growing presence in foreign markets, as well as the availability of the full range of basic pharmaceutical products, the necessary
scientific education base and qualified personnel, as well as state programs to support business in field of pharmacy. The main problems of the functioning
and development of the pharmaceutical industry are identified, which are displayed on the indicators of the domestic market. An effective solution of this
problem has been proposed, namely, increasing the financing of the pharmaceutical industry in Ukraine by attracting investment. It was grounded that the
role of foreign investments in the economy of Ukraine is enormous, they play a significant role in supporting, functioning and dynamic development of the
country's economy. Changes that occur in the quantitative ratio of investments affect changes in social output, employment, structural economic indicators
and the dynamics of development of various sectors of the economy.

Key words: investments, pharmaceuticals, financing, investment climate, taxes.

MocTtaHoBKa nNpo6iemn. CborogHi AOCAIMKEHHA  MeauyHOoi ranysi. [puBabnmBiCTb iIHBECTULINHOIO

€ HaraNbHVM Ta aKkTyas/IbHUM, OCKiJIbKU aKkTUBHA Aep-
aBHa iHBeCTUUjiliHa noniTuka 3 pPo3BUTKY MeAUYHOI
rasnysi cpepym OXOPOHM 300POB’'S MOBUHHA nepej-
6ayatn CcTpaTeriyHnMini  aHania Po3BUTKY [AaHHOI
rasysi, CNpsAMOBaHWii Ha BU3HAYEHHS MPIOPUTETHOIO
HanpsAMKy 3 3abe3mneyeHHs KOHKYpPEeHTO34aTHOro
CTaHy ranysi y puHKOBOMY cepefoBuLLi. AHali3youn
nNpobremn OEePXaBHOro perynioBaHHSA iHBECTULA Y
rasysi, BapTo 3a3HaunTy, WO HalioHasIbHa fepXaBHa
cMcTeMa peryntoBaHHS CTBOpPEHa NOegHyBaTh iHTep-
ecu [epXaBHOro i npmeaTHOro 6i3Hecy y MeauuuHi
Ta 3a6e3neunTy NOLLUMPEHHS YKpPaiHCbKMX TOBapiB Ta
MOC/Yr Ha CBITOBI PUHKW. [lep>aBa NOBMHHA B3ATU Ha
cebe nigTPUMKY NPIOPUTETHUX HaNpPsSIMKIB PO3BUTKY

yj) | Bunyck 37.2019

KnimMaTy ranysi cBifunTb Npo ePeKkTUBHICTL AepKas-
HOro ynpasAiHHA | MOXe OyTW OAHWUM i3 KpUTepiiB 1i
OLiHIOBaHHS.

AHani3a ocTaHHiX pocnimkeHb i nyGnikauiid.
dapmaueBTUYHMIA PUHOK YKpaiHu i AOro 3Ha4yeHHs
B MiABULLIEHHI TPUBAIOCTI XUTTA HaceneHHA [oChi-
DKytoTb 3. MHyLwwko, O. XXwuniHcbkunin i C. lWeHKo.
CoujasibHUM nepefymoBaM i Hacnigkam po3BUTKY
thapmMaLeBTMUHOT rany3i YkpaiHu npucesiyye CBOT
pocnipkeHHsa O. Mex. Y csoto yepry B. UepHux pos-
rnagae KaapoBuwil NoTeHuian chapMaueBTUYHOT ranysi
YKpaiHu Ii iHppacTpyKTypHe 3abe3neyeHHs i po3Bu-
TKy. CTOCOBHO (POpPMYyBaHHA CUCTEMU [ePXKaBHOIO
perynioBaHHA iHBECTULIAHOT AiSNIbHOCTI  HayKoBL
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T. Capgoscbka, B. apoHos, . OporoBo3 3asHava-
I0Tb, WO Le AepXaBHe perynoBaHHA 34iCHIETbLCSA
3 METOH peastizalii EKOHOMIYHOT, HAYKOBOTEXHIUYHOT i
couiasibHOI NOMITUKN AepXKaBy.

MocTaHoBKa 3aBAAHHA. MeTol CTaTTi € A0cChi-
ONTW IHBECTULINHMIA MOTEHLjiasT HayKOMICTKOT CK/ia-
[0BOI hapMaLeBTUYHOT NPOMUCNIOBOCTI Ta Hajatu
pekomeHgauii Woao nigBULLEHHSA NEpPCNeKTMB Oro
edekT1BHOI peanisaduji.

Buknag OCHOBHOro marepiany A0CAiMKEeHHS.
MpouBiTaHHA | NigBULLEHHA eheKTUBHOCTI nianpu-
€EMCTB YKpaiHu B 3HauYHIili Mipi 3anexuTb Bif, iHBECTU-
LiiHOro noTteHujany, AKUii yTBOPIOETLCA 3a paxyHOK
Pi3HMX hiHAHCOBUX pecypciB, y TOMY uuchi i nps-
MMWX IHO3EMHUX IHBECTULIA. TakMm YMHOM, NOTPIBHO
Jocnignty npobnemu Ta BUABUTY NEPCNEeKTUBM 3ay-
YEHHS1 NPSAMUX IHO3EMHUX iHBECTULiA B HaLliOHa/TbHY
€KOHOMIKY Ta y (papmaueBTUUHY rasly3b 30Kpema.

[HCTUTYTamMM Ha PiHAHCOBOMY PUHKY i3 3a/1yYeHHSA
iHBECTULi € IHBECTUUINHI KoMNaHil abo X dooHaMm,
AKi IHBECTYHOTb KOLUTWU B NMEBHY rasly3b i opraHisady,ito.
A BXe Ue [pKepenio MOXYTb BWKOPUCTOBYBATU SK
[epXaBHi CTPYKTYpW, Tak i NpuBaTHi KOMMaHii gaHoi
KpaiHu, SKi oTpuManu KanitasibHi BKNaLeHHs 3 NeBHOI
yrogu, npu akTUBHIA abo He aKTMBHIW y4yacTi iHBeCTo-
piB B 1T A4iSANbHOCTI.

BoioBi Aaii Ha cxogi KpaiHW, MakKpOeKOHOMIYHa
HecTabinbHICTb | Npo6nemMu B (DiIHAHCOBOMY CEKTOpI
npu3Benn [0 HeratMBHWX Hacnigkis 415 €eKOHOMIKM
KpaiHn Bnpoaosx 2014-2017 pokax.

ToMy OCHOBHOK MNpPO6/EMO0 ANS NOTEHLiAHNX
3apybiXHMX IHBECTOPIB € 3aKOHOAABYa CUCTEMA, LLIO
XapaKkTepmnsyeTbCa BUCOKMM PiIBHEM He00TPUMAaHHSA
npubyTKy, oiHaHCOBa i NOAITMYHA HEeCTabiNbHICTb,
KOpynuis 1 BiACYTHICTb CMPOLLEHMX Mpoueayp y3ro-
[KEHHA Ta ofepXXaHHsA A03BiNIbHOI JOKyMeHTaL,i.

[nsa Toro wo6 nporpecuBHi HanpsMKW iHBECTU-
LiHOT cTparterii i BanuBi ck1agoBi il edpeKTMBHOCTI

6yno peasizoBaHo, NOTPIGHO BCiMa MOX/IMBUMMN CMO-
cobamu HapollyBaTu i1 NigTPMMYBaTH IHTENeKTya/Tb-
HWIA NOTeHUjian IHBECTUUINHOI [AisiNbHOCTI, PEKOH-
CTpylOBaTV CTapUil MEXaHi3M i CTBOPUTU HOBUIA, KT
3po6MB 6U NPOLEC YNPOBAMKEHHST HAYKOBO-TEXHIY-
HOrO MPOTrPecy XUTTEBO HEOOXiAHUM | TOMY BUrig-
H1UM. Came TOMY, BBXXAEMO AOLINbHUM i HEOOXigHUM
gocnigntn mogens cTpaTerii Woao iHBeCTyBaHHS B
hapmaLeBTUYHY rasysb YKpaiHu.

dapmaleBTMKa Ta 6iOTEXHOMOrT € Haibinbw
BMCOKOTEXHO/IOMNYHUMW Tasly3sMU B CBIiTi 3a 06Cs-
rom abCosTHUX i BIAHOCHUX BUTpaT. Ha HMX npuna-
fae 70% BcCix iHBECTULN B MeAWYHI cdoepi — noHas,
1 tpnH gon. CWA. Y nepiog 2017-2025 pokiB CBiTO-
BUIA chapmaLeBTUYHUI PUHOK (BK/IOYaKUYM GIOTEXHO-
nori) 6yge 3poctatn B cepefHboMy Ha 4,6%, a go
2025 poky ii 06carn ctaHosuB 1,7 TpaH gon. CLUA [4].

Tomy BBaXaEMO, LLO OAHIE 3 OCHOBHUX rasy3er
YKpaIHCbKOT EKOHOMIKW, B AIKY NOTPIGHO iHBECTYBATW —
thapmaueBTMKa. Ha gaHuii MOMEHT usa rasly3b noci-
Jae gpyre Micue 3a iHBecTuuisiMK, NOCTynakunchb
TiNbKM Xap4yoBiil NpomncioBocTi [1]. CepefHio iHTeH-
CVBHICTb iHBECTULI 3a rasty3amm y 2017-2019 pokax
npeacrtasneHo Ha puc. 1.

Ha Haw nornag, CUNbHUMKU CTOpPOHaMW YKpaiH-
CbKOi hapmaueBTUYHOI iHOYCTPIT € MICTKICTb BHY-
TPILIHLOrO PUHKY, 3HAYHWIA AOCBIA BWUIOTOB/IEHHS
nikapcbkux 3acobiB, HapocTaiua MNPUCYTHICTb Ha
30BHILUHIX PUHKaX, a TakoX HasABHICTb YCbOro acopTu-
MEHTY OCHOBHOI hapmaueBTMYHOI NpoayKLii, Heob-
XiOHOI HayKOBOI OCBITHbOI 6a3M Ta KBaUlihikoBaHNX
KagpiB, a TakoX AepXXaBHi nporpamu NiATPUMKK 6i3-
Hecy B obnacTi thapmaueBTukn. Ane npu HasABHOCTI
KBaslichikoBaHUX KaapiB Big3HayaloTb BifHOCHY He3a-
MHATICTb PUHKY [7].

AHani3 CTaTUCTUYHMX LAOC/iIMKEHb CBIAYUTDb, LIO
Ha 2018 pik y t(hapmaueBTUYHIN ranysi npawoe BCbOro
24 TcAYi NpavyiBHUKIB Bif, 3ara/ibHOT KiflbKOCTi 3aiiHs-

Kamnitanphi inBectunii Ha 100 rpuBeHb A0aHOT BapTOCTI

B Xap4oBa IPOMHCIIOBICTh
DapMBHPOOHHIITBO

¥ TeneKoMyHiKallis

B ATIK
Hadromepepobxa

Puc. 1. CepefHsAl iIHTEHCUMBHICTb iHBeCTULiiA 3a rasiy3amu 3a 2017-2019 poku
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IHOPACTPYKTYPA PUHKY

TMX, a ue craHoBuTb 0,15%. OpgHe poboye micue B
hapmaueBTUli MPUHOCUTL AepXaBHOMY OlomKeTy
B cepefHbOMy 116 TUCAY rpuBeHb MNOAATKIB B Pik.
Takox fdaHa rasly3b CTBOPHOE 24,6 MAPA TPUBEHb
[oAaHoi BapTocTi, wo crtaHoButb 0,83% Big BBI
Ykpainn. Ane npu Takomy 06c¢s3i BUpO6HMLTBA NiKiB
obcsar ekcnopTy manmin — Beboro 0,46% Big 3araib-
Horo ekcrnopTy [5].

MpoBefeHe AOCMIOXEHHA CBigUiTb, WO BHYTPILL-
Hili PUHOK XapaKkTepusyeTbCs BUCOKUM PIiBHEM KOH-
KYPEHLU,i i HA3bKUM PIBHEM CMOXWMBAHHA NiKAPCbKMX
3aco6iB Ha 0AHy ocoby. Y 2018 poui CnoXuBaHHS
NiKapcbknx 3aco6iB B po3paxyHKy Ha 0COBy CTaHo-
BUTb 73 pon. CLUA. MNpoTAroM oCTaHHIX TPbOX POKiB
iHAYCTpis 3pocTana B cepeaHbomy Ha 11% B pik, WO
BTpUUI WBKUALLE, HDK EKOHOMIKa YKpaiHu B uifiomy [6].

ANTEYHWIA CEKTOP CTAHOBUTbL OCHOBY PUHKY Nikap-
CbKMX 3ac006iB B YkpaiHi. YeTBepTuii pik nocnisib cno-
CTepiraeTbCA 3POCTaHHA anTeyHOro CErMeHTy SK Yy
hisnyHOMYy, Tak i rpowoBomy Bupasax. Y 2018 poui
06CAr anTeyHoro PUHKY Nikapcbkux 3acobiB cTaHo-
BUTb 2,7 mnppa gon. CLWUA. 3a nigcymkamm 2018 poky
anTeyHi npogaxi 3pocsnm Ha 17,5% y MOpiBHAHHI 3
[okpusosum 2014 pokom i gocsirnm 1,14 mnpg ynako-
BOK. [lpaiiBepom 3MiH MOXe cTaTu pO3BUTOK Meauy-
HOro cTpaxyBaHHS Ta nporpamu «JOCTynHi Aiku».
Y 2018 p. nporpama crnpusna 3pOCTaHHK CNoXu-
BaHHS /liKapCbkmx 3acobiB, BapTICTb SAKMX MOBHICTHO

ab0 4YacTKOBO BifLIKOLOBYETLCA AepxkaBoto. LliHm Ha
BiALIKOAOBYBaHHI npenapartn ctabinisyBasimcs, a Ha
HEeBIALUKOAYBaHHI NPOAOBXYOTb 3pocTaTth [2].

Kpim TOro, y cBiTOBOMY peinTuHry ekcnoptepis chap-
MaLeBTMYHOT NpoayKLii B 2019 poui YkpaiHa 3aiimana
61-y cxoauHKy 3 nokasHukom $0,18 mnpg. Le csig-
YNTb NPO 3HAYHWI €KCMOPTHUIA NOTEHLiaN YKpaTHCLKOT
hapmaLeBTUKN, YNE BUPOOHULTBO cepTudikoBaHe 3a
GMP (Good Manufacturing Practice). YKpaiHCbKi KOM-
naHii, wo otpumann GMP: «BopLluariBcbkuii X$3»,
«Papmak», «HOpia-Papm», «dapHuus», «TexHonor,
«CuHbiac ®apma Ta YkpBeTnpomMmnocTtay» [3].

dapmaueBTMka — ogHa 3 HebaraTbox ranysei B
KpaiHi, Ae Hemae MoHononii. B YkpaiHi oyHKUiOHYHOTb
115 chapmaueBTUYHUX NigNPUEMCTB. PMHOK anTeu-
HUX MpOJaxiB BUCOKOKOHKYpEeHTHWI, yacTka TOIl-
10 komnaHili ctaHoBuTb 30,8%. TOMM-10 kOMNaHii 3a
o6cAraMn anTeyHnx NPoLaKiB TOBapIiB Yy rPOLLOBOMY
Bupasi y 2018 poui npeacrasneHa Ha puc. 2.

AHani3 CcTatUCTUYHUX MaTepiasiB  gae 3mory
cTBEpAXyBaTH, WO 06CAr iHBecTuuili y dapmaues-
TUYHe BMPOOHULITBO He BifHOBUBCA A0 [OKPU30BOIO
piBHA. Ane piBeHb IHTEHCMBHOCTI IHBECTULIA BULLe
cepeaHbOoro 3a rafly3siMm eKOHOMIkM YKpaiHu. O6csru
npsaMMX Ta KaniTasibHUX IHBECTULIA NpencTaBneHi B
Tabnuui 1.

MpoBeAeHHA [OC/IKEHb CBIfUUTb, L0 Ha 3MeH-
WEHHS MpUNAMBY MPAMUX IHO3EMHUX IHBECTWLil B

KRKA

KB3

310poB's
IO0pis-Papm
Berlin-Chemie
Sanofi
Japuurs

Teva

Aptepym
Ddapmak

Cronbeu

Puc. 2. MuTtoma Bara gefAkux dpapmaLenTUUHUX KoMnaHil
Ha PUHKY anTe4yHuX npogaxis y 2018 poui, %

Tabnmua 1
OGcArn NpAMKX i KaniTa/ibHUX iHBeCTULIN YKkpaiHu, mnppg gon. CLUA [1]
3HayeHHsA 3a pokamu KanitanbHi iHBecTuyii Mpami inBecTnuii
2010 71 323
2012 103 642
2014 118 861
2016 63 1162
2018 88 1039

yJ/l8 Bunyck 37. 2019
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(hapmaleBTUUHY ranysb YKpaiHu BravBae: [OCUTb
NoBiflbHE BIAHOBNEHHSA 6a30BMX MaKpPOEKOHOMIYHNX
MOKa3HWKIB; CTPYKTypa BMTpaT AOMOrocrnogapcrs,
6inbw 80-85% kol npunagae Ha NPOAYKTU Xapyy-
BaHHS | NOCAYrn, B TOMY YMC/Ii XUTNOBO-KOMYHa/IbHE
rocnogapcTeo, AedhiunT i 06MEeXeHUin 4OCTyN A0 HeAO-
pororo NO3nKOBOIO pecypcy, HeobxiAHOro A1 OHOB-
JIEHHS1 OCHOBHMX (DOHAIB, BUKOHAHHS IHHOBALHUX Ta
iHBECTULIHNX NporpamM Po3BUTKY, 30KpeMa, — BUCOKe
onoparkyBaHHs. [ofaTtkoBe HaBaHTaXXEHHS Ha rasysb
B 5 pas3iB 6isibLUe, HiX Ha BUAOOYBHY NMPOMUCIIOBICTD i
B 18 pasiB — HiX Ha Ci/ibCbke rocnogapcTso [8].

BUCHOBKM 3 MPOBEAEHOI0 AOCAIgXKEHHS.
OTXe, posb iHO3EMHUX IHBECTULIA B €eKOHOMIL YKpa-
THW BennuesHa, BOHU BigirpatoTb 3HAYHY ponb Y nig-
TpUMLj, dOYHKLiOHYBaHHI Ta AWHAMIYHOMY PO3BUTKY
€KOHOMIKN KpaiHn. 3MiHK, ki BigbyBaloTbCs B Kiflb-
KIiCHOMY CniBBiAHOLUEHHI IHBECTULII, BNAMBaOTb Ha
3MiHM 06CAry cycnifibHOro BUPOGHULITBA, 3aHATOCTI
HaceneHHs, CTPYKTYPHUX €KOHOMIYHUX MOKa3HUKIB i
AVHaMIKN PO3BMTKY PI3HUX rasty3eil HapogHOro roc-
nogapcrea. EdiekTMBHE BUKOPUCTaAHHA IHO3EMHUX
iHBECTULili rocnogaprolouMmMmn cyb'ektamn  YkpaiHu
ANA eKOHOMIKM KpaiHW Ma€e MpUHLMNOBE 3HAYEHHS,
0C006/1MBO WOA0 36i/bLUEHHS KiNIbKOCTI iHHOBALLIMHNX
NPOEKTIB, MaclITa6iB iIHBECTYBaHHS. Mpu AOCATHEHHI
6axaHoro piBHA edq)eKTMBHOCTI, iHO3eMHe iHBeCcTy-
BaHHA Befe [0 CTabiNbHOroO €eKOHOMIYHOro 3poc-
TaHHA. OfHIieo 3 HalbiNbWMX NPo6nem 3ayyeHHs
iHO3EMHUX [HBECTULIA € HEPO3BUHEHICTb PUHKOBOT
iHpacCTPYKTYpU MiXKHapoAHOro 6isHecy B YKpaiHi.

Baxnueum i gocuTb HeobXigHUM € 3anposa-
[DKEHHS  [epXaBHOI IHBECTULIAHOT NoMiTUKN, Ska
NOBUHHA BYTY CrpsAMOBaHa Ha CTBOPEHHS 3arasibHuX
IHCTUTYLiiHNX Ta €KOHOMIYHUX YMOB peaniszavii ans
3a/ly4yeHHs 1 e(peKTMBHOr0 BUKOPUCTAHHS B €KOHO-
MiLi KpaiHW IHO3eMHUX IHBECTULiI (BKKOUaoum mate-
piasibHi Ta oiHAHCOBI pecypcu, NPOrPECUBHY TEXHIKY,
HOBI TEXHONOrIT Ta ynpaBAiHCbKWI AOCBIA).
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WAYS TO INCREASE THE LEVEL OF INVESTMENT ACTIVITY IN UKRAINE
(BY THE CASE OF THE PHARMACEUTICAL SECTOR)

The purpose of the article. Today, the scientific research is urgent and relevant, since an active public
investment policy for the development of health care in the health care industry should provide a strategic
analysis of the development of the industry, aimed to determine the priority direction for ensuring the competi-
tive state of the industry in a market environment. Analyzing the problems of state regulation of investments in
the industry, it should be noted that the national state system of regulation is created to combine the interests
of public and private business in medicine and to ensure the distribution of Ukrainian goods and services to
world markets. That's why the research concepts of invest process in Ukraine are very necessary to hold.

Methodology. In the process of scientific research different methods were used such as scientific meth-
ods as analysis, synthesis and logical techniques to investigate investment activity in Ukraine (by the case of
pharmaceutical sector.

Results. It was grounded that in order for the progressive directions of the investment strategy and the
important components of its effectiveness to be realized, it is necessary in every possible way to increase and
maintain the intellectual potential of the investment activity, to reconstruct the old mechanism and to create a
new one, which would make the process of implementation of scientific and technological progress vital and
therefore vital. That is why we consider it expedient and necessary to explore the model of strategy for invest-
ing in the pharmaceutical industry of Ukraine.

It was underlined that one of the main problems for potential foreign investors is the legislative system,
which is characterized by high levels of profit loss, financial and political instability, corruption and lack of sim-
plified procedures for approval and obtaining permits.

During the scientific investigation it was found that the strengths of the Ukrainian pharmaceutical indus-
try were the capacity of the domestic market, considerable experience in manufacturing pharmaceuticals,
the growing presence in foreign markets, as well as the availability of the full range of basic pharmaceutical
products, the necessary scientific education base and qualified personnel, as well as state programs to sup-
port business in field of pharmacy. But in the presence of qualified personnel note the relative vacancy of the
market. The main problems of the functioning and development of the pharmaceutical industry are identified,
which are displayed on the indicators of the domestic market. An effective solution of this problem has been
proposed, namely, increasing the financing of the pharmaceutical industry in Ukraine by attracting investment.

Conducted research showed that the decrease in the inflow of foreign direct investment into the Ukrainian
pharmaceutical industry is affected by: a rather slow recovery of basic macroeconomic indicators; household
expenditure structure, over 80-85% of which is attributable to food and services, including housing and utilities,
shortages and limited access to low-cost borrowing needed to upgrade fixed assets, implementation of innova-
tive and investment development programs, in particular — high taxation. The tax burden on the industry is 5
times greater than that of the extractive industry and 18 times more than that of agriculture.

It was grounded that the role of foreign investments in the economy of Ukraine is enormous, they play
a significant role in supporting, functioning and dynamic development of the country's economy. Changes
that occur in the quantitative ratio of investments affect changes in social output, employment, structural
economic indicators and the dynamics of development of various sectors of the economy. Effective use of
foreign investments by economic agents of Ukraine for the economy of the country is of fundamental impor-
tance, especially with regard to increasing the number of innovative projects and the scale of investment.
When the desired level of efficiency is achieved, foreign investment leads to stable economic growth. One
of the biggest problems in attracting foreign investment is the underdeveloped market infrastructure of inter-
national business in Ukraine.
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Practical implications. Investment is the necessary component of growth and progress of each economy
that’s why attention to the scientific research of such field becomes urgent in order to increase all directions of
life in Ukraine. Due to the pharmaceutical industry of Ukraine has a great potential on world market we con-
sider that investment in such sector of economy are grounded and effective in long-term perspective.

Valueloriginality. In our work, we considered an issue of investment process in Ukraine. Analyzing phar-
maceutical industry of Ukraine, investment potential was found. Challenges and problematic issues outline
prospects for further researches of investment process in pharmaceutical industry of Ukraine.
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