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УДК 330.322
ÊÐÈÂÎØÅß Ð. Î.

Ìåõàí³çìè äåðæàâíîãî ãàðàíòóâàííÿ ³íîçåìíèõ ³íâåñòèö³é 
ó ìàøèíîáóä³âí³é ãàëóç³ â óìîâàõ ï³äâèùåíèõ ðèçèê³â
Ïðåäìåòîì äîñë³äæåííÿ º ìåõàí³çìè äåðæàâíîãî ãàðàíòóâàííÿ ³íîçåìíèõ ³íâåñòèö³é ó ìàøè-

íîáóä³âí³é ãàëóç³ òà ¿õ âïëèâ íà ³íâåñòèö³éíó àêòèâí³ñòü â óìîâàõ ï³äâèùåíèõ åêîíîì³÷íèõ, ïîë³òè÷-
íèõ ³ áåçïåêîâèõ ðèçèê³â.

Ìåòîþ äîñë³äæåííÿ º îá´ðóíòóâàííÿ òåîðåòèêî–ìåòîäè÷íèõ çàñàä ôîðìóâàííÿ òà ðåàë³çàö³¿ 
ìåõàí³çì³â äåðæàâíîãî ãàðàíòóâàííÿ ³íîçåìíèõ ³íâåñòèö³é ó ìàøèíîáóäóâàíí³ òà âèçíà÷åííÿ ¿õ 
ðîë³ ó çíèæåíí³ ³íâåñòèö³éíèõ ðèçèê³â ³ ñòèìóëþâàíí³ ãàëóçåâîãî ðîçâèòêó.

Ìåòîäè äîñë³äæåííÿ. Ó ðîáîò³ âèêîðèñòàíî ìåòîäè àíàë³çó é ñèíòåçó äëÿ óçàãàëüíåííÿ òåî-
ðåòè÷íèõ ï³äõîä³â äî äåðæàâíîãî ³íâåñòóâàííÿ òà ãàðàíòóâàííÿ, ñèñòåìíèé ï³äõ³ä äëÿ äîñë³äæåííÿ 
âçàºìîçâ’ÿçêó ì³æ ³íâåñòèö³éíèìè ðèçèêàìè, äåðæàâíîþ ïîë³òèêîþ òà ðîçâèòêîì ìàøèíîáóä³âíî¿ 
ãàëóç³, ³íñòèòóö³éíèé àíàë³ç äëÿ îö³íþâàííÿ ðîë³ äåðæàâíèõ ³íñòèòóò³â ó çàáåçïå÷åíí³ ³íâåñòèö³éíî¿ 
áåçïåêè, à òàêîæ ïîð³âíÿëüíèé àíàë³ç äëÿ ç³ñòàâëåííÿ íàö³îíàëüíèõ ³ ì³æíàðîäíèõ ïðàêòèê äåð-
æàâíîãî ãàðàíòóâàííÿ ³íîçåìíèõ ³íâåñòèö³é.

Ðåçóëüòàòè ðîáîòè. Äîâåäåíî, ùî â óìîâàõ ï³äâèùåíèõ ðèçèê³â ìåõàí³çìè äåðæàâíîãî ãàðàí-
òóâàííÿ ³íîçåìíèõ ³íâåñòèö³é íàáóâàþòü ñòðàòåã³÷íîãî çíà÷åííÿ äëÿ çàáåçïå÷åííÿ ñòàá³ëüíîñò³ ³í-
âåñòèö³éíèõ ïðîöåñ³â ó ìàøèíîáóä³âí³é ãàëóç³. Îá´ðóíòîâàíî, ùî åôåêòèâíå äåðæàâíå ãàðàíòóâàííÿ 
ñïðèÿº çíèæåííþ ðèçèê³â äëÿ ³íîçåìíèõ ³íâåñòîð³â, ï³äâèùåííþ äîâ³ðè äî íàö³îíàëüíî¿ åêîíîì³êè 
òà ôîðìóâàííþ äîâãîñòðîêîâèõ ïàðòíåðñüêèõ â³äíîñèí ó ñôåð³ âèñîêîòåõíîëîã³÷íîãî âèðîáíèöòâà.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ îðãàíà-
ìè äåðæàâíî¿ âëàäè ïðè ôîðìóâàíí³ ³íâåñòèö³éíî¿ òà ïðîìèñëîâî¿ ïîë³òèêè, ó ä³ÿëüíîñò³ ³íñòèòóö³é 
ðîçâèòêó, à òàêîæ ó ïðàêòèö³ çàëó÷åííÿ ³íîçåìíèõ ³íâåñòèö³é ó ìàøèíîáóä³âí³ ï³äïðèºìñòâà.

Âèñíîâêè. Ìåõàí³çìè äåðæàâíîãî ãàðàíòóâàííÿ ³íîçåìíèõ ³íâåñòèö³é º êëþ÷îâèì ³íñòðóìåí-
òîì ì³í³ì³çàö³¿ ðèçèê³â ³ çàáåçïå÷åííÿ ñòàëîãî ðîçâèòêó ìàøèíîáóä³âíî¿ ãàëóç³ â óìîâàõ íåñòà-
á³ëüíîñò³.
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Problem statement. In the current conditions of 
global economic instability, geopolitical challenges and 
increased security risks, attracting foreign investment 
to the real sector of the economy is becoming one of 
the key tasks of state economic policy. The machine–
building industry, which is the basis for technologi-
cal renewal of the economy, development of industrial 
potential and increase of the country’s competitive-
ness in world markets, requires special attention. At 
the same time, the high level of investment risks as-
sociated with macroeconomic instability, institutional 
restrictions and external threats restrains the inflow 
of foreign capital into machine–building. Under such 
conditions, the need to form effective mechanisms for 
state guaranteeing foreign investments, capable of 
reducing risks and creating prerequisites for the acti-
vation of investment activity, is becoming more urgent.

Analysis of recent research and publications. 
Modern scientific research in the field of investment 

policy focuses on the role of the state in the forma-
tion of a favorable investment climate, especially in 
conditions of increased risks. In the works of domes-
tic and foreign authors, state guarantees are con-
sidered as a tool for reducing political, financial and 
commercial risks for foreign investors. A significant 
part of the research is devoted to the analysis of the 
activities of international financial organizations and 
export credit agencies in the field of investment in-
surance (Gnatenko I., Puzyryov S., Sytnyk D., Guroch-
kina V., etc.) [1–13]. At the same time, the scientific 
literature does not sufficiently comprehensively con-
sider the specifics of the application of state guaran-
tee mechanisms in the machine–building industry, 
which is characterized by high capital intensity, long 
investment cycles and increased sensitivity to risks. 
This necessitates in–depth research into this issue.

Presentation of the main material. Mecha-
nisms for state guarantees of foreign investments 

Êëþ÷îâ³ ñëîâà: ³íîçåìí³ ³íâåñòèö³¿, äåðæàâíå ãàðàíòóâàííÿ, ìàøèíîáóäóâàííÿ, ³íâåñòèö³éí³ 
ðèçèêè, äåðæàâíà ïîë³òèêà, åêîíîì³÷íà áåçïåêà.

ROMAN KRYVOSHEIA

Mechanisms of state guarantee 
of foreign investments in the machine–building industry 

in conditions of increased risks
The subject of the study is the mechanisms of state guarantee of foreign investments in the 

machine–building industry and their impact on investment activity in conditions of increased economic, 
political and security risks.

The purpose of the study is to substantiate the theoretical and methodological principles of the 
formation and implementation of mechanisms of state guarantee of foreign investments in machine–
building and to determine their role in reducing investment risks and stimulating industry development.

Research methods. The work uses methods of analysis and synthesis to generalize theoretical 
approaches to state investment and guarantee, a systematic approach to study the relationship between 
investment risks, state policy and the development of the machine–building industry, institutional analysis 
to assess the role of state institutions in ensuring investment security, as well as comparative analysis 
to compare national and international practices of state guarantee of foreign investments.

Results of the work. It is proven that in conditions of increased risks, mechanisms of state 
guarantee of foreign investments acquire strategic importance for ensuring the stability of investment 
processes in the machine–building industry. It is substantiated that effective state guarantees 
contribute to reducing risks for foreign investors, increasing confidence in the national economy and 
forming long–term partnerships in the field of high–tech production.

Field of application of the results. The results of the study can be used by state authorities in the 
formation of investment and industrial policy, in the activities of development institutions, as well as in 
the practice of attracting foreign investment to machine–building enterprises.

Conclusions. Mechanisms of state guarantees of foreign investments are a key tool for minimizing 
risks and ensuring sustainable development of the machine–building industry in conditions of instability.

Keywords: foreign investment, state guarantee, machine–building, investment risks, state policy, 
economic security.
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in the machine–building industry are formed taking 
into account industry specifics, risk levels and stra-
tegic priorities of economic development. Machine–
building requires significant long–term investments 
related to the modernization of production facilities, 
the introduction of innovative technologies and the 
development of engineering potential. In such con-
ditions, the role of the state is to create a system 
of guarantees that reduce uncertainty and increase 
the predictability of investment decisions.

State guarantees of foreign investments involve 
the use of a complex of financial, legal and institu-
tional instruments aimed at protecting investors 
from adverse changes in the external environment. 
In the machine–building industry, such mecha-
nisms allow compensating for the risks associated 
with long project payback periods and high depen-
dence on external markets. Effective guarantees 
contribute to the formation of trust between the 
state and investors, which is a key prerequisite for 
attracting capital to high–tech industries.

In conditions of increased risks, the institution-
al capacity of the state to implement the assumed 
guarantee obligations becomes of particular im-
portance. The stability of the legal framework, the 
transparency of guarantee procedures and the 
availability of clear mechanisms for settling invest-
ment disputes are the determining factors of the 
effectiveness of state guarantees. For machine–
building enterprises, this means reducing transac-
tion costs and increasing the attractiveness of in-
vestment projects. Table 1 summarizes the main 
mechanisms of state guarantees of foreign invest-
ments in the machine–building industry.

State guarantees of foreign investments in me-
chanical engineering also play an important role 
in stimulating the structural modernization of the 
industry. Thanks to guarantee mechanisms, the 
state can direct investment flows to priority seg-
ments of mechanical engineering that have a high 
potential for creating added value and exports. This 
contributes not only to an increase in investment 
volumes, but also to an increase in the technologi-
cal level of the industry.

In conditions of increased risks, state guarantees 
also perform a stabilizing function, mitigating the 
negative impact of external shocks on investment 
activity. Ensuring the continuity of investment pro-
cesses in mechanical engineering allows preserv-
ing production potential, jobs and innovative com-
petencies, which is of strategic importance for the 
country’s economic security.

Further development of state guarantees of 
foreign investments in the mechanical engi-
neering industry should be considered through 
the prism of the interaction of investment policy 
with the goals of economic security and industri-
al development. The conditions of increased risks 
transform the functions of the state from a pas-
sive regulator into an active participant in invest-
ment processes, responsible for the formation of 
a predictable and protected environment for cap-
ital investment. Under such circumstances, state 
guarantees become not only a tool for compen-
sating for risks, but also a mechanism for strate-
gically directing investment flows.

The machine–building industry is characterized 
by high sensitivity to external shocks, in particu-
lar, fluctuations in exchange rates, changes in the 
global market situation and disruptions in logis-
tics chains. Long investment cycles and significant 
capital intensity of projects necessitate long–term 
guarantees that can ensure the stability of inves-
tors’ expectations. In this context, state guaran-
tees play the role of an institutional «anchor», which 
reduces the level of uncertainty and increases the 
investment attractiveness of the industry even in 
adverse macroeconomic conditions.

An important aspect of the implementation of 
state guarantee mechanisms is their consisten-
cy with the overall industrial development strat-
egy. Guarantees provided without taking into ac-
count industry priorities may lead to inefficient use 
of budget resources and fail to provide a long–term 
effect for the economy. In contrast, targeted guar-
anteeing of investments in strategic segments of 
mechanical engineering contributes to the mod-
ernization of the production base, the development 

Guarantee mechanism Essence Effect for the investor
Financial guarantees Ensuring the fulfillment of obligations Reduction of financial risks

Legal protection Stability of the investment regime Increase in trust
Institutional support Support for investment projects Acceleration of implementation

Figure 1. The impact of trade relations on international economic processes

Source: proposed by the author
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of innovative potential, and the integration of en-
terprises into global production chains.

In conditions of increased risks, the combination 
of state guarantees with other investment sup-
port instruments becomes particularly relevant. 
The synergy of guarantee mechanisms with tax in-
centives, public–private partnership programs and 
institutional support for investment projects al-
lows to increase their efficiency and reduce fiscal 
risks for the state. Such an integrated approach 
ensures a more balanced distribution of risks be-
tween the state and private investors.

State guarantees of foreign investments in me-
chanical engineering also play an important role in 
forming a positive investment image of the country. 
A consistent policy of fulfilling guarantee obligations 
signals to international investors about the reliability 
of the state as a partner and its readiness to take on 
some of the risks in strategically important sectors of 
the economy. In the long term, this contributes to an 
increase in the inflow of foreign capital not only in me-
chanical engineering, but also in related industries.

An essential element of the effectiveness of state 
guarantee mechanisms is the presence of trans-
parent criteria for selecting investment projects. A 
clear definition of the terms of providing guaran-
tees, their scope and validity periods allows mini-
mizing the risks of abuse and ensuring the targeted 
use of state resources. For the machine–building 
industry, this means focusing on projects that en-
sure technological renewal, increasing export po-
tential and creating highly qualified jobs.

In this context, it is advisable to summarize the 
role of state guarantees of foreign investments de-
pending on the type of investment risks, which is 
presented in Table 2.

Therefore, mechanisms of state guarantee of 
foreign investments in the machine–building in-
dustry in conditions of increased risks should be 
considered as a component of a systemic state 
policy aimed at ensuring investment security and 
structural modernization of the economy. Their ef-
fectiveness is determined not only by the volume of 
guarantees provided, but also by the quality of the 
institutional environment, consistency with indus-
trial priorities and the ability of the state to ensure 
long–term stability of investment conditions.

In general, it can be stated that state guarantee 
of foreign investments in machine–building in con-
ditions of increased risks is not a temporary anti–
crisis measure, but a strategic tool for the devel-
opment of the industry. It forms the basis for the 
restoration of investment activity, increasing the 
competitiveness of machine–building enterpris-
es and strengthening the positions of the national 
economy in the global industrial space.

Conclusions
The conducted study allows us to conclude that 

mechanisms of state guarantee of foreign invest-
ments are a key tool for minimizing risks and stim-
ulating the development of the machine–building 
industry in conditions of increased uncertainty. Ef-
fective state guarantees contribute to the reduc-

Table 2. The role of state guarantees of foreign investments in the machine–building industry 
depending on the type of risks

Type of 
investment risk

Manifestation in mechanical 
engineering State guarantee function

Macroeconomic Currency instability, inflationary 
fluctuations

Increasing the predictability of income and the 
stability of cash flows

Political Changes in regulatory conditions, state 
industrial policy

Protecting investment rights and reducing 
political uncertainty

Commercial Long project payback period, unstable 
demand

Compensating for part of financial losses and 
stimulating long–term investments

Institutional Administrative barriers, complexity of 
permitting procedures

Increasing investor confidence in state 
institutions

Legal Imperfect legal protection, risk of 
contract breach

Guaranteeing the fulfillment of obligations and 
protecting property rights

Technological High capital intensity and technological 
complexity of production

Reducing the risks of innovative investments 
and supporting modernization

Geopolitical External restrictions, sanction risks, 
disruption of supply chains

Minimizing external shocks and maintaining 
investment attractiveness

Source: proposed by the author
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tion of investment barriers, the formation of in-
vestor confidence and the activation of long–term 
investments in high–tech production.

It is substantiated that the effectiveness of state 
guarantee mechanisms depends on the quality of the 
institutional environment, the stability of legal norms 
and the ability of the state to fulfill guarantee obliga-
tions. In mechanical engineering, this becomes par-
ticularly relevant given the strategic role of the indus-
try in the structural modernization of the economy.

Therefore, improving the mechanisms of state 
guarantees of foreign investments should be con-
sidered as a priority direction of state investment 
policy aimed at ensuring the sustainable develop-
ment of the mechanical engineering industry and 
increasing the competitiveness of the national 
economy in conditions of increased risks.
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Ìîäåëþâàííÿ ïðîåêòíî–ìàòðè÷íî¿ 
âçàºìîä³¿ âèðîáíè÷î¿ åë³òè 

Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. çóìîâëåíà íåîáõ³äí³ñòþ ï³äâèùåííÿ åôåêòèâíîñò³ óïðàâ-
ë³ííÿ ï³äïðèºìñòâîì øëÿõîì ôîðìóâàííÿ ïðîåêòíî–ìàòðè÷íî¿ âçàºìîä³¿ âèðîáíè÷î¿ åë³òè, ùî 
çàáåçïå÷óº îïòèìàëüíó êîîðäèíàö³þ, àäàïòèâí³ñòü òà ðåçóëüòàòèâí³ñòü âèðîáíè÷èõ ïðîöåñ³â â 
óìîâàõ ñó÷àñíèõ åêîíîì³÷íèõ âèêëèê³â.

Ìåòà ñòàòò³. Ó ñòàòò³ äîñë³äæóºòüñÿ ìîäåëþâàííÿ ïðîåêòíî–ìàòðè÷íî¿ âçàºìîä³¿ âèðîáíè÷î¿ 
åë³òè ï³äïðèºìñòâà. Âèçíà÷åíî íåîáõ³äí³ñòü âèêîðèñòàííÿ ïðîåêòíî–ìàòðè÷íî¿ âçàºìîä³¿ âèðîá-
íè÷î¿ åë³òè ó ñêëàäíèõ âèðîáíè÷èõ ñèñòåìàõ. Ï³äêðåñëåíî âèêîðèñòàííÿ ñèñòåìíîãî ï³äõîäó â ìî-
äåëþâàíí³ îðãàí³çàö³éíèõ ïðîöåñ³â. 

Çàâäàííÿ äîñë³äæåííÿ. Çàïðîïîíîâàíî ïîñë³äîâí³ñòü åòàï³â ïîáóäîâè ïðîåêòíî–ìàòðè÷íî¿ 
ñòðóêòóðè. Âèçíà÷åíî êëþ÷îâèé êîìïîíåíò ïðîåêòíî–ìàòðè÷íî¿ âçàºìîä³¿ ó õë³áîïåêàðñüê³é ãàëó-
ç³. Ðîçðîáëåíî ïðîåêòíî–ìàòðè÷íó ìîäåëü âçàºìîä³¿ âèðîáíè÷î¿ åë³òè íà îñíîâ³ ¿¿ ÷îòèðüîõ êîì-
ïîíåíò³â: êîãí³òèâíîãî, ìîòèâàö³éíîãî, êîìóí³êàòèâíîãî òà îðãàí³çàö³éíîãî – ó ôîðìàò³ äèíàì³÷íî¿ 
ñèñòåìè óïðàâë³ííÿ. Âèçíà÷åíî ñòðóêòóðó ãðóï óïðàâë³íñüêèõ åë³ò. Çàïðîïîíîâàíî ìàòðèöþ êî-
îðäèíàö³¿ ä³é óïðàâë³íñüêèõ åë³ò ó ñôåðàõ ñòàëîãî ðîçâèòêó, ÿêà â³äîáðàæàº ³íòåãðîâàíó ìîäåëü 
ñï³ëüíî¿ ä³ÿëüíîñò³ òà êîíô³ãóðàö³¿ â³äïîâ³äàëüíîñò³, à òàêîæ âèçíà÷åíî êëþ÷îâ³ ïðîåêòí³ ³í³ö³àòèâè, 
ùî ðåàë³çóþòüñÿ ÷åðåç ì³æôóíêö³îíàëüí³ ïðîåêòí³ êîìàíäè. 

Ìåòîäè äîñë³äæåííÿ. Ó äîñë³äæåíí³ çàñòîñîâàíî êîìïëåêñ ìåòîä³â, ùî çàáåçïå÷óº ñèñòåì-
íèé àíàë³ç ïðîöåñ³â óïðàâë³ííÿ òà ³íòåãðàö³þ ïðèíöèï³â ñòàëîãî ðîçâèòêó â ä³ÿëüí³ñòü õë³áîïå-
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