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STRATEGIC AND TACTICAL ANTI-CRISIS MEASURES
OF THE INSOLVENT ENTERPRISE
In this paper, a set of strategic and tactical anti-crisis measures of
the insolvent enterprise is formed and suggested to use, due to the
implementation of crisis management, human resource, marketing, finance,
investment, financial and industrial policies. It was determined that the
successful operation and development of enterprises requires adequate
crisis management, which should be primarily aimed at ensuring their
survival in difficult economic conditions by restructuring of business
processes and improvement of the organizational management structure.
Specific proposals for the insolvent enterprise’s management, connected
with the concrete strategic and tactical anti-crisis measures, which cover the
key functional subsystems of management: human resource, marketing,
investment, financial and production, are sufficiently well defined to be
implemented. Finally, it is concluded that the choice of a particular strategy
of crisis management depends on the specific features of each enterprise
and of the interests of all entities interested in developing or liquidation of
the enterprise.
Keywords: anti-crisis investment strategy, crisis management, state
of crisis, insolvent enterprise, reorganization of the enterprise, strategic and
tactical anti-crisis measures.

binoeon Paica, /[pozomupeuvka Map’ana
CTPATEI'TYHI I TAKTUYHI AHTUKPU30BI 3AXOAU
HENJIATOCITPOMOXKHOT'O NIAITPUEMCTBA
B crarti cdopmMoBaHO 1 pPEKOMEHIOBAHO /O BIPOBAKCHHI
KOMIUIEKC  CTpaTeriyHMX 1 TaKTUYHAX  AHTHUKPH30BHX  3aXOXiB
HEeTUIATOCTIPOMOKHOTO  TANPHEMCTBA 3aBISKU peall3alii aHTHKPH30BOI
KaJ[pOBOI, MapKETHUHTrOBOi, (DiHAHCOBOI, iHBECTHIIMHOIL, (IHAHCOBOI Ta
BUPOOHMMOI TONMITUKA. Bu3Hadeno, Mo ycmimie (YHKIGOHYBaHHI 1
PO3BUTOK  MANPHEMCTB  TOTpeOye  BIANOBITHOTO  AHTHUKPHU30BOT'O
YIIPaBIIHHS, SIKE Ma€ OyTH CIpIMOBaHe, HAcCaMIepe]], Ha 3a0e3nedeHHs iX
BIKVBAHHS y CKJIQJHIX €KOHOMIYHUX yYMOBAaX IUIIXOM PECTPYKTYpHU3aLlil



6i3Hec—np0ueciB Ta  yIOCKOHAJICHHSI opraHi3aL[i17mo'1' CTPYKTYpH
YUPABIHES. ABTOPaMH  C(OPMYJIHOBAHO KOHKPETHI IPONOZHI  IOZI0
BIPOBA/KCHHSI TAKTUYHUX 1 CTPATETdHUX AHTHKPH30BUX 3aXOMIiB, SKi
OXOIUTIOIOTH  KJTIOYOB1 (DyHKITOHAIBHI MIICHCTEMH YHPaBIIHHA: KaJpOBY,
MapKETHHTOBY, IHBECTHIHY, (iHaHCOBY 1 BHpOOHWMYY. 3po0JiCHO
BHCHOBOK TMpO T€, IO BHOIp KOHKPETHOI CTpaTerii aHTHKPH30BOrO
YOPaBIiHHA ~ 3aJICKUTH  Bil  CHCIM(IUHIX  OCOOJMBOCTEH  KOXKHOTO
OTNpUEMCTBA 1 Bl TOro, SKMM € BEKTOp IHTE€peciB BCIX CYO’€KTiB,
3aIiKaBJICHUX Y PO3BUTKY a0o0 JIKBiAali JaHOrO MANPUEMCTBA.

Kniouoei  cnoea:  aHTWKpW30BAa  IHBECTHINHHA  CTpaTeris,
AQHTUKPM30BE  YNPaBJIiHHA,  KPWU30BMH  CTaH,  HEIUIATOCIPOMOXKHE
MINPUEMCTBO,  CaHaIlil  MINPUEMCTBA,  CTPATETMHI 1  TaKTHYHI
AQHTUKPU30B1 3aXO/N.

bunoeon Pauca, /[pozomupeurkaa Mapoana
CTPATEI'MTYECKHME U TAKTUYECKHUE
AHTHUKPU3UCHBIE MEPBI HEIIVIATEX KECIIOCOBHOTI'O
NPEANIPUATHUA

B cratse chopMupoBaH 1 PEKOMEHI0BAH K HCTIONb30BAHMIO KOMIUIEKC
CTpaTerMYeCKiX ¥ TAKTUIECKUX aHTMKPH3HCHBIX MEP HEIUIATEeKECTIOCOOHOr0
npenpusATus  Onarojaps — peajM3aldd  aHTUKPU3MCHOM,  KaJpOBOH,
MAapKETHUHTOBOW,  (PMHAHCOBOW,  WHBECTHWIMOHHOW,  (DMHAHCOBOH U
HPOM3BOCTBEHHON TIOJTUT KU OmnpeneneHo, 4TO  YCIEHIHOE
(DYHKIMOHMPOBAHUE M Pa3BUTHE TIPEATIPHATHI TPEOYET COOTBETCTBYIOIIETO
AQHTHKPHM3UCHOTO YNPABJICHHS, KOTOPOE JOJDKHO OBITH HAIpPaBJICHO MPEXKIE
BCETO Ha 00ECIIeYeHHe MX BEDKMBAHKS B CJIOKHBIX SKOHOMHYECKUX YCIIOBHX
OyTeM pPeCTPYKTypH3almu OW3HEC-TIPOLIECCOB U COBEPILICHCTBOBAHMS
OpraHM3aIMOHHON CTPYKTYPHI yIIpaBJieHHs. ABTOpaMH BHECEHBI KOHKPETHbIE
NpeJIOKEHNA  PYKOBOJCTBY — HEIUIATEKECTIOCOOHBIX —TPEATPHSTHI  TI0
BHEJIPSHUIO TAKTHYECKUX U CTPATETUIECKUX aHTUKPU3UCHBIX Mep, KOTOphIE
OXBAaTBIBAIOT KIIFOYEBBbIE (DYHKIMOHAJBHBIE TOJCUCTEMBI YNPABICHHS:
KaJIpOBYI0, ~ MapKeTHMHIOBYIO,  MHBECTHIMOHHYIO,  (PMHAHCOBYIO |
NpOM3BOICTBEHHY0. ClieNaH BBIBOJ O TOM, YTO BBIOOP KOHKPETHOM CTpaTeruu
AQHTUKPIBHCHOTO YNPABJICHUS 3aBHCHT OT CHEIMPHIECKUX OCOOCHHOCTEH
KQXJI0ro TpPEANpUsSTHS H OT BEKTOpa HMHTEPECOB BCEX CYOBEKTOB,

3aMHTEPECOBAHHBIX B PA3BUTHU WIN JUKBUAAIMH JAHHOTO TIPEANPUSATHS.



Knrwoueevle cnosa: aHTUKPHU3WCHAS WHBECTHIMOHHAS CTpaTeTws,
AQHTUKPUBHUCHOE YNpaBJICHHE, KPUBUCHOE COCTOSHUE, HEIUIaTEKeCTIOCOOHOe
NpeNpusTHe, CaHAIMS TIPSATIPHATHS, CTPATETHIECKHE W TaKTHIECKHe
AQHTUKPU3HCHBIE MEpBHI.

The problem statement. In the light of the ongoing economic
transformation in Ukraine the successful enterprise development is related
to crisis management, able to ensure enterprise’s survival and growth
irrespective of efficiency, due to the restructuring and organizational
structure changes. The need for the restructuring of the enterprise is
strongly related to the potential bankruptcy of the enterprise, caused by a
lack of effectiveness of its activities in the field of management and
production, but it is aimed at ensuring an effective functioning and long-
term, sustainable development of the enterprise.

International experience has shown that the current restructuring
not only solves the problem of the survival of enterprises in crisis
conditions, but also ensures the competitiveness and efficiency of their
management, and determines the relevance of the research to develop
strategic and tactical measures of crisis management at the domestic
insolvent enterprises.

The analysis of recent research and publications. The issue of
the formation of anti-crisis measures in the management of the enterprises
has become increasingly important area of investigation in recent years.
The key aspects of crisis management are defined in the numerous
scientific papers, written by famous Ukrainian researchers and foreign
scientists (Bazarov G.Z., Blank 1.0., Belyaev S.G., Blyakhman L.S.,
Gradov A.P., Ivanov G.B., Korotkov E.M., Koshkin V.I., Kyzin B.I.,
Ligonenko L.O., Osovs’ka G.V., Radugin O.M., Vasylenko V.O. and many
others) with various academic research backgrounds.

Highlighting unsolved before parts of the general problem, which
the article is dedicated to. There still remains, however, the problem of
formation of a set of anti-crisis measures in strategic and tactical level
management of the insolvent enterprise, covering all functional subsystems of its
management: HR, marketing, investment, production, and others.

The purpose and objectives of the study formulation. The
purpose of the current undertaking is to identify the strategic and tactical
anti-crisis measures aimed at creating the enterprises of various



organizational and legal forms of management that can function effectively
in a market economy and to produce and sell competitive products. This, in
turn, forces us to consider and appropriately revise the methodological and
practical bases of formation of strategic and tactical anti-crisis measures of
the insolvent enterprise, due to the implementation of anti-crisis personnel,
marketing, financial, investment and industrial policies.

Presentation of the basic material with a full justification of
scientific results. Strategic and tactical measures of crisis management of
the insolvent enterprise, in our opinion, should provide for the
implementation of the enterprise management of organizational, economic,
legal, and technical measures aimed at changing the form of ownership,
organizational and legal form and organizational structure of enterprise
management, the ability to lead the enterprise to financial health, increase
in production of competitive products, as well as improving production
management.

In order to determine comprehensive strategic and tactical
characteristics of the anti-crisis measures in the practice of management,
the following classification criteria were defined:

the nature of anti-crisis measures, their forms and sources of
financing;

the functional orientation;

the directions of enterprise activity [1, p.189 — 190].

Depending on the nature of anti-crisis measures, the individual
behaviors of the enterprise, characterized by a particular set of anti-crisis
operational, tactical and strategic anti-crisis measures, may be determined.
Therefore, operational anti-crisis measures are focused on mitigating the
temporary restriction of anti-crisis process and on the obtaining of the
additional time for effective measures, aimed at the normalization of the
current situation, including the actions that not only require any significant
investment and efforts, but also provide fast results, which are as follows:
reduction of certain expenses, closing of inefficient departments, selling the
outmoded and inefficient equipment, reduction of the market share, as well
as selling products directly to consumers at reduced prices.

Tactical measures are related to the financial health of the
enterprise, they do not require the involvement of creditors and may have
different target areas, namely: measures to restore the solvency of the debt
associated with the search for their own sources of funds due to the



immobilization of the material assets of the enterprise in the amounts and
timing required to settle the obligations. The source of remittances may be
the implementation of the fixed assets, which may be exempted from the
production and trade and the process of the enterprise without significant
changes in its performance; sale of assets under construction; output from
the investment project of the financial or innovative direction; receivables
refinancing; sale of inventory, and so on; measures to restore the solvency
of the enterprise, required to create the necessary funds in an amount
sufficient to make payments to creditors and current expenditure of the
bankrupt enterprise. These measures can be carried out in such areas as
ensuring growth in activity; enhancing the profitability of economic
activity; searching for and mobilization of reserves for the implementation
of cost-saving production activity [3, p. 303].

Taking into account the factor of financial security, it is
appropriate  to consider in more detail such forms of enterprise
reorganization as: reorganization based on the use of funds and resources of
the enterprise; reorganization of the enterprise by attracting funds of
owners of the enterprise, which can be done, first of all, by increasing
the authorized capital at the expense of the owners, and secondly,
through the sale of the shares on the stock exchange, the Over-the-
Counter Market or interested parties; thirdly, by providing temporary
financial assistance to the owners of the enterprise; reorganization of
the enterprise from the funds allocated for this purpose by creditors.

Strategic anti-crisis measures also provide active strategic actions,
including those, associated with such an important measures as
modernization of equipment, introduction of new technologies, increase
(decrease) in the price, search for the new markets, and the implementation
of a strategic marketing concept and provide an opportunity to achieve
sustainable impact in the financial recovery future. However, the strategic
anti-crisis measures can be implemented due to the leadership of the
enterprise carrying out tactical anti-crisis measures [2, p. 205].

Various functions of strategic and tactical anti-crisis measures
leads to the fact that there are different types of functional enterprise
policies (i.e. personnel, marketing, investment and manufacturing ones)
that involve the general direction of ongoing activities.

In a crisis context, characterized by rising unemployment, one of



the decisive factors in the efficiency and competitiveness of the enterprise
is a certain personnel policy. It is a component-oriented general strategic
policy of the enterprise, the main purpose of which is to preserve the
numerical and qualitative composition of the personnel in accordance with
the needs of the enterprise requirements of labor legislation and labor
market conditions at the national or regional level.

The main areas of personnel policies for employees of the insolvent
enterprise in the context of crisis management must be as follows:
definition of staffing needs for the purposes and opportunities of the
enterprise; planning work with the staff (recruiting, screening, selection and
release); placement and distribution of personnel, the use of personnel;
research, assessment and certification of personnel; rotation of staff;
planning and implementation of a career; staff development; training and
retraining; stockpiling and transfer of experience; personnel motivation;
creation of favorable conditions for effective work and leisure.

To ensure the effectiveness of managing the implementation of
personnel policy, it is advisable to use the following principles of effective
personnel management of insolvent enterprises:

the principle of learning and psychological training of
administrative staff;

the principle of decentralization of management that will ensure the
professionalism and flexibility of design management solutions in
functional and industrial establishments of the undertaking at the
operational level and at the strategic level of the enterprise as a whole;

the principle of formation of creative human resource capacity of
the insolvent enterprise based on attracting talented people with high
intellectual level of knowledge and information culture, which makes it
possible to combine the unique professional skills ensuring the core of
human resource capacity of solvent and competitive enterprises;

the principle of targeting the professional core of human capacity,
which is based on a combination of skills of employees for selection,
implementation and coordination of activities that provide the enterprise
with a strategic advantage in the markets of goods, services and knowledge;

the principle of overcoming resistance to change, based on the use
of such an important management techniques as the forced organizational
change, crisis management and management of staff resistance to the
changes.
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Consequently, the main areas of personnel policy in the context of
crisis management should be the following ones: evaluation of personnel
potential of the insolvent enterprise, which is focused on innovative
solutions implementation and encouraging initiative and creativity of
employees in order to increase output and profitability of operations;
diagnosis of the strengths and weaknesses of the enterprise management
system; laying off unproductive employees and their further employment in
other enterprises; the search for and attracting the necessary specialists in
crisis management in the labor market; implementation of measures for the
material and socio-psychological motivations of highly qualified personnel
in order to increase its productivity and management efficiency for each
structural unit in accordance with the volume of production and the planned
number of staff of the enterprise; optimization of the ratio of the number of
administrative and production staff of the insolvent enterprise [5, p. 210 —
211].

Based on research findings, it should be mentioned that ensuring
the enterprise’s competitiveness In a long-run perspective  will
contribute to the anti-crisis marketing policy of the insolvent
enterprise, which is a set of measures related to improvement of
product marketing, expanding the range of products and optimization
of prices and quality of products.

The structure of the anti-crisis marketing measures of the insolvent
enterprise is appropriate to include:

development of a marketing strategy by definition of its mission,
resources and practical implementation of the mechanism;

preservation of an existing market of the suppliers of raw materials,
the development of alternatives and the selection of the best suppliers;

search and development of new markets for manufactured
products;

internal and external markets monitor to find the potential
individual consumer groups;

planning of the product policy to meet the requirements of the
market and potential of the enterprise;

development of measures to increase flexibility and
maneuverability range of products within manufacturing or trade and
technological opportunities of the enterprise;

rapid and informed improving of the product quality and effective
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advertising campaign;

creation of a flexible pricing scheme depending on the existing
markets of raw materials and energy resources, and related to the increasing
of the volume of production and sales by reducing prices subject to
reimbursement of the costs of production and circulation;

a significant reduction in the costs of marketing activities through
the integration of material, financial and human resources at all stages of
the development and sales of products, goods or services in a competitive
market [6, p. 209].

Thus, by using the above proposed strategic and tactical marketing
activities, management of the insolvent enterprise is able to overcome the
crisis situation in which it appeared, and to enter the competitive market.

An important direction for restoration of solvency of the enterprise
may be an anti-crisis investment policy aimed at overcoming the decline of
investment in times of crisis, structural adjustment of production, on the
financial health of the enterprise and includes the development of
investment activities for the withdrawal of the enterprise from the state of
the crisis: firstly, the transfer of property rights (sale of shares and the
shares to outside investors) for cash receipts; secondly, the implementation
of the measures, able to stop or exit the current expensive cost of
investment projects.

The development of anti-crisis investment strategy is based on the
basic rules of investment decision-making and requires a clear definition of
the content of the problem, objectives, investment strategy, identification of
priorities and strict adherence to the foundations of decision-making on
investments in enterprise crisis. In addition, the basic rules of investment
decisions are determined by: the problem of investment, the nature of the
investment and estimation of future costs and benefits, additional cash
flows, sunk costs, discounting future cash flows. The development of
investment strategy covers three main areas of decision-making:
investment, financing and production activities.

Only a comprehensive solution of the interrelated problems by the
managers of the insolvent enterprise can provide: efficient operational
activities of the enterprise, which is based on the optimal use of productive
resources; effective financing, which provides for a careful selection and
careful use of sources of funding; effective investment, which is based on
precise calculations and evaluation of investment decisions and their
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respective risks and could lead to a financial restructuring of the insolvent
enterprise [3].

As part of the anti-crisis policy of the insolvent enterprise
production it is extremely important to develop a set of measures to ensure
removal of the enterprise from the state of insolvency, as part of the
operational management.

It could be argued that the major tactical measures may include the
following: improving the management of the production or trade, process,
concentration, cooperation, centralization of production; change of the
existing technological basis for the production of a new, improving product
mix in order to avoid non-profitable products, the level of economic
independence of the enterprise and its divisions or certain branches etc.

The classification feature of strategic and tactical anti-crisis
measures for certain activities of the insolvent enterprise, reveals the
following: operating anti-crisis measures; investment anti-crisis measures;
financial anti-crisis measures. In this regard, it should be emphasized that
operating anti-crisis measures of the insolvent enterprises cover two main
areas: the increase in operating revenues and reduce operating costs.

The first group should include measures aimed at improving the
efficiency of the main economic activity of the enterprise through:
adjustment of the range of product and regional diversification of activities;
change the orientation of the target to a specific market segment or type of
product; increasing the efficiency of sales on the domestic market; rational
use of productive resources etc.

The second one is characterized by the reduction of operating costs
and is aimed at providing leadership costs, helping to reduce prices and
thus increase the competitiveness of an enterprise.

The main objectives of the enterprise’s management to reduce costs
may include: the organization of information security in accordance with
the composition and structure of expenditure; assessment of the
possibilities of formation expenses in the current period and the strategic
period, according to the conditions of operation of the business; the full
cost-benefit analysis in the dynamics and the current period; prediction of
the size and level of expenses; valuation costs in the context of cost items;
ensuring timely finishing of the planned level of expenditures for the
executive departments or even individuals; control and operational
management costs, taking into account changes in operating conditions and
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changes in the enterprise and commodity market conditions; improving
cost accounting and the search for reserves to reduce them.

Investment strategic and tactical anti-crisis measures for the
insolvent enterprise must provide the following: investing in different types
of property (the change of the outmoded and inefficient equipment, the
acquisition of new assets, production expansion) and non-values, which are
carried out to strengthen the enterprise’s competitiveness in domestic and
foreign markets, increase production and financial capabilities; the release
of funds from previously completed projects, which are recognized as
ineffective or do not comply with the current state of affairs to address the
current liquidity complications in the enterprise.

The next area of strategic and tactical activities are the financial
crisis measures in the enterprise should provide a rational optimization of
the capital structure, sources and terms of equity and debt resources and
optimize the use of the profit trends. For this purpose, it can be used a
variety of tools and techniques to attract significant amounts of long-term
credit resources to finance the activities of the enterprise that are necessary
to create the enterprise’s income. The attracted resources can significantly
reduce distribution costs, as they provide a more rational and efficient use
of financial resources as a whole. The ability of the enterprise’s
management to attract financial resources from a wide range of sources
enables the enterprise to maneuver freely by the structure of these
resources, selecting the best combination in the areas of production and
management [4, p.16 — 18].

Managers of the insolvent enterprises must learn to balance
the available and borrowed resources to ensure the effectiveness of
their financial activity. Therefore, the elimination of the crisis in the
enterprise and restoring its competitiveness on the market is
impossible without the involvement of long-term investments that are
consistent with the development strategy of the enterprise and ensure
profit in the future.

Conclusions and suggestions. Through this research we have
come to certain conclusions. A set of strategic and tactical anti-crisis
measures on the Ukrainian insolvent enterprises is not completed, because
there is no single recipe for survival and revival of these entities. That is
why the proposed integrated approach is appropriate to consider only as a
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systematic list of typical strategic and tactical measures of crisis
management insolvent enterprises. Specific problems and peculiarities of
activities of enterprises enable their management to generate the required
set of strategic and tactical anti-crisis measures and instruments to bring the
enterprises out of the crisis and improve their management.
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Bawaii IOnis
CBITOBUM JOCBIJ BUPIII EHHS TPOBJIEM
EKOHOMIYHOI BE3INIEKH

Y cTrarTi AOCHHKEHO CBITOBWH JOCBII PpO3B’sI3aHHA NPOOJEM
ekoHomiuHOi Oe3nekn Ha mpukiaai CHIA, Snowni, ®pamniii, Kuralicekoi
Haponnoi Pecny6oiku, Pecnyoniku Kopes. PosrisiHyro ocoGymBocti Ta
MIXOMH PIBHUX MoOJelicii EKOHOMIUHOI Oe3leKd — aMEepUKaHCHKOI,
SITIOHCHKOL, KUTAUCHKOI Ta CHUCTEM, BIACTHMBUX JICp)KaBaM, SIKi HEIIOJaBHO
3100yH HE3aJCKHICTh, @ TAKOX 3IIHCHIOIOTH TJMOWHHY TEPEOPIEHTAINIO
CBOTO PO3BUTKY. BuBUEHO TimxomuW B piBHUX KpaiHaX 10 pO3yMiHHs
TOHSITTS «EKOHOMIUHA Oe3nekay, JIOCBi HOPMATHUBHOTO PETYIIOBaHHS
NMTaHb JIOTPHMAHHS HAIOHAJIBHOI OE€3TeKH, CTPATEeTUHHUX MIXOAIB O
(hopMyBaHHS KOHICIIIH OE3MEKH, TOJOBHUX HANPSAMKIB JIOTPUMAaHHS
€KOHOMIUHOI Oe3reku. Ha minmcTaBi BUBYCHHS CBITOBOTO JIOCBIAY aBTOPOM
BUSIBIICHO HEJOJMIKM ICHYIOWOi TIOJITHKH JOTPUMAaHHI €KOHOMIYHOI
Oe3meku B YKpaiHi Ta 3alpoIOHOBAHO 3aXOIH OO0 PO3POOKH KOHIETITH
HaIllOHAJIbHOT O€3MeKH 3 EKOHOMIYHOI TOYKHU 30DYy.

Knrwuoei cnoea: wHamonampHa Oe3lleka, €KOHOMIUHA Oe3IEKa,
Monesi  Oe3nekd, JIOKTPUHA  HAIUOHAILHOI — OE3MeKW,  KOHIETIIis
HaIlIOHATLHOI O€3TIeKH, HAIIOHATLHIM HTepecC.

Bawaii FOnusn
MHWPOBOM OMNBIT PEIIEHUS ITPOBJEM
SKOHOMMYECKOW BE3ONNACHOCTH
B crathe wuccrmemoBaHBI MHMPOBOM OINBIT pPEIICHHWS TPOOIEeM
SKOHOM MY ECKOH Oe3omacHocTr Ha nipuMmepe CILA, SAnonm, dpanimm,
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