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The article is devoted to the modeling of the anti-crisis strategy in a high level of

acucmenm xagpedpu, bankruptcy probability. The article presents three types of anti-crisis investment strategies, as
Hayionansnuii ynisepcumem well as a process of implementation and realization of focusing strategy on the dominant
"Ivsiccora nonimexuixa" factor. In order to survive and successfully operate in the present conditions, enterprises need to

be competitive, and in order to achieve an adequate level of competitiveness, business entities need to focus on the production of
such goods and services that are optimally suited to consumer demand in quality and at a price that is only possible in the case of
conducting a well-balanced investment policy, which should be a permanent component of the crisis management of the enterprise
and condition the essence of anti-crisis investment strategies in its activity ones. Finding the most effective investment strategy as a
component of crisis management was conducted on the basis of actual financial and economic information of several manufacturing
enterprises. Analysis has shown that the key indicators of the impact on the risk of bankruptcy for these enterprises are four
indicators (factors): 1) turnover rate of stocks; 2) the coefficient of financial stability; 3) coefficient of personnel turnover; 4) the
coefficient of information protection. The presence of several influential indicators necessitates the choice of such an investment
strategy, which should be related to either one or a few, or with all the indicators. Taking into account the dynamics of modern
economic development, as well as the possibility (and mobility) of various financial and economic priorities for the analyzed
enterprises, the following variants of investment strategies are considered: 1) focusing strategy on the dominant factor; 2)
polifactorial strategy, 3) the strategy of balancing. Therefore, in more detail, an example of focusing strategy on the dominant factor
for the selected enterprise is considered, that is characterized by the essence and features of investment in order to achieve positive
changes in the "factor of financial sustainability” as a dominant factor.

* % %

Cmamms npuceésiueHa MOOem08aHHI0 AHMUKPU3080L cmpamezii 6 YMO8ax BUCOKO20 Di6Hs UMOGIpHOCMI Gankpymcmeéa. Y
cmammi npeocmasieHo mpu 6UoU AGHMUKPUI0BUX IHBECMUYILHUX CIMpamezil, a MaKodlic 3anponoHOBANUL npoyec iMniemMenmayii ma
peanizayii cmpamezii poxycysants na gaxmopi axuii oominye. L{o6 eudicumu ma ycniwuno QyHKYioHy8amu 3a ymMog Cb0200eHHsl,
nionpuemcmea noGUHHI OYMU KOHKYDEHMOCHPOMOICHUMU, a4 WoD 00CA2MU HANENHCHO20 PIBHA KOHKYPEHMOCHPOMOICHOCHII,
cy0 ’eKmam 20cno0apro8aHHs NOMpPIOHO 30CepeOUmMUcs Ha BUPOOHUYMB] MAKUX MOBAPIE MA NOCTY2, AKI ONMUMATLHO 300080 TbHAMU-
MYMb CROACUBYULL NONUM. | 30 AKICMIO, | 30 YIHOIO, WO MONCIUBO TULe ) PA3i 6e0eHHS BUBANCEHOT THBEeCMUYINIHOT NOTIMUKU, AKA MAE
Oymu nepmaHeHmHol0 CKIA008010 AHMUKPU3068020 YNPAGIIHHA NIONPUEMCMBOM | 00YMOBII08AMU CYMHICMb AHMUKPUZ0BUX [HEeC-
muyiiHux cmpameeitl 8 1020 OisnbHocmi. [lowyk HAOiIbW pe3yTbmamueHol iHeecmuyiiHol cmpamezii, K CK1a0080i AHMUKPU3O-
6020 YNPAGNIHHA NPOBOOUECs HA 0a3l (DarkmuuHol QIHAHCOB0-eKOHOMIUHOI THpOpMAayii OeKiIbKOX SUPOOHUUUX NIONPUEMCME.
Ananizysanns 3aceiouuno, wo Kuo4osumi iHOUKAMopamu 8nausy Ha pusux 6aHKpymcmea 05l HA36AHUX NIONPUEMCME € YOMUpu
nokasnuxu (paxmopu): 1) xoeghiyicnm obopomnocmi 3anacis; 2) xoeghiyichm inancogoi cmiiikocmi; 3) Koegiyicnm niunHOCMI
Kaopis; 4) xoegiyienm 3axucmy inghopmayii. Hasgnicmo 0eKiibKoxX 6nAU608UX IHOUKAMOPI6 3yMOGIIOE HeOOXIOHICmb 6ub6OpYy maxoi
iHeecmuyitinoi cmpamezii, AKa NOBUHHA OYMU N0 s13aHa abo 3 00HUM, abo 3 Kirbkoma, abo 3i 6cima iHOukamopamu. Bpaxosyouu
OUHAMIYHICMb CYUACHO20 EKOHOMIYHO20 PO3BUMKY, d MAKONC MONCIUBICIL (MA MOOITbHICMY) PI3HUX (QIHAHCOB80-eKOHOMIYHUX
npiopumemie 0Jisk AHATI308AHUX NIONPUEMCING PO3IISIHYIMO MAKI 8apianmu iHeecmuyitinux cmpameeiii: 1) cmpameeisn ¢hoxycyeants
Ha axmopi, axuti dominye; 2) nonipakmopna cmpamezis; 3) cmpameeia 6anancysanms. Tomy Oinbus 0emanbHO po3ensi0AEMbCs
NpuKIad cmpamezii YOKYCy8anHs HA OOMIHYIOUOMY GaKmopi 01 0OPaAH020 NIONPUEMCIMEA, AKULL XAPAKMEPU3YEMbCI CYMHICMIO |
0CcoOIUBOCMAMU THBECMUYIL OISL QOCASHEH S NO3UMUGHUX 3MIH 6 «KOeqhiyieHmi IiHAHCO80T CMITIKOCMIY K OOMIHYIOY020 (hakmopd.
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INTRODUCTION to achieve an adequate level of competitiveness, business
entities need to focus on the production of such goods and
services that are optimally suited to consumer demand in
quality and at a price that is only possible in the case of
conducting a well-balanced investment policy, which should
be a permanent component of the crisis management of the
enterprise and condition the essence of anti-crisis investment
strategies in its activity ones.

The research of methods and tools of crisis manage-
ment, in particular, the essence and features of anti-crisis
investment strategies, are the subject of scientific research
by many domestic and foreign scientists and economists,
in particular, such as: V. Vadvud [1], L. Martiusheva [2],

Under the current pace of technical and economic
progress and the globalization of the economy, the crisis
management doesn’t lose its importance, but becomes more
and more relevant. One of the important aspects is the
understanding of the objectivity of crises and the need to
implement special anti-crisis measures for business enti-
ties, since their activities are the basis of economic develop-
ment of each country but the whole world economy, and
at this level there are crisis phenomena’s.

In order to survive and successfully operate in the present
conditions, enterprises need to be competitive, and in order
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A. Telnova [3], W. Crandall [4], J. Riley [5], N. Augus-
tine [6], C. Fronz [7], O. Tereschenko [8] and others.

In spite of the large number of scientific works, some
of the issues that remain a constant object of discussion
due to the dynamic state of the market environment, in
particular, in our opinion, require the in-depth study of
such issues: methods for assessing the financial security
of the enterprise and the factor impact on the effective-
ness of the investment strategy, modeling the essence of
the anti-crisis investment strategy of the enterprise taking
into account possible risks, developing options for address
strategies for enterprises with different levels of danger
bankruptcy, peculiarities of their realization and imple-
mentation.

The PURPOSE of the research is to determine and
characterize the essence of the main methodological and
organizational stages and calculations aimed at forming
an investment strategy as an integral part of the crisis
management activity of industrial enterprise.

RESULTS

Finding the most effective investment strategy as a
component of crisis management was conducted on the
basis of actual financial and economic information of se-
veral manufacturing enterprises. The evaluation of this
information with the assistance of economic and mathe-
matical modeling, namely, discriminant, correlation and
regression analysis, showed that the objects of further re-
search should be two enterprises from six analyzed ones,
namely PJSC «Drohobyts'kyi mashynobudivnyi zavody»
and PJSC «L'vivs'’kyi lokomotyvoremontnyi zavod» be-
cause these economic entities are characterized by the
presence of such financial and economic parameters that,
in accordance with the chosen mathematical model for
determining the state of financial security, have a high
degree of bankruptcy risk.

Further analysis has shown that the key indicators of
the impact on the risk of bankruptcy for these enterprises
are four indicators (factors): 1) turnover rate of stocks; 2)
the coefficient of financial stability; 3) coefficient of per-
sonnel turnover; 4) the coefficient of information protect-
tion. The presence of several influential indicators neces-
sitates the choice of such an investment strategy, which
should be related to either one or a few, or with all the
indicators. Taking into account the dynamics of modern
economic development, as well as the possibility (and
mobility) of various financial and economic priorities for
the analyzed enterprises, the following variants of invest-
ment strategies are considered: 1) focusing strategy on the
dominant factor; 2) polifactorial strategy; 3) the strategy
of balancing. The relevance of each of these strategies is
different for each enterprise. Since the influence of each
factors on the resulting sign is calculated using correlation
and regression analysis, it can be argued that when the
weight of one factor significantly differs from the weight
of all others, then it is advisable to apply a focus strategy.
If there are several factors of great importance, it is expe-
dient to use a polyfactorial investment strategy. A balanced
investment strategy needs to be implemented if the influ-
ence of factors varies considerably, as well as when there
is a number of stakeholders that significantly affect the
activities of the enterprise.

The figure 1 presents the essence of the named strate-
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gies for PJISC «L'vivs'kyi lokomotyvoremontnyi zavod»
taking into account the proposed measures that will have
a positive effect on the key indicators that determine the
risk of bankruptcy. These measures are the result of in-
depth analysis of the real problems of the enterprise and
the experience of solving similar problems in the Ukrai-
nian and foreign industries.

According to the results of further research, in parti-
cular, the expert analysis, given in the "Map of recom-
mendations for choosing the optimal investment strategy
for preventing bankruptcy" (Figure 2), the largest sum of
points (on a 10-point scale, where 1 is the worst value, and
10, respectively, the best way), according to experts, receives
an investment strategy focusing on the prevailing factor,
since the process of realization and implementation of this
strategy is the least costly financial way and needs the least
time. Therefore, in more detail, an example of such a stra-
tegy for the selected enterprise is considered — PJSC
«L'vivs'kyi lokomotyvoremontnyi zavod», that is charac-
terized by the essence and features of investment in order
to achieve positive changes in the "factor of financial sus-
tainability" as a dominant factor.

The development and implementation of any invest-
ment strategy involves its phased structuring with a defi-
nition for each stage of the duration, cost, as well as pro-
bable performers. The list and content of such stages of
the investment strategy, oriented on the dominant factor
(coefficient of financial stability), for PISC «L'vivs'kyi
lokomotyvoremontnyi zavody, is given in Table 1.

To implement this process, it is proposed to use the
following steps:

I — brainstorming to find ideas for strategic change:

This stage involves the search for experts who would
form several ideas for the effective development of the
company by improving the efficiency of investment activity.

II — formation of new goals and tasks or their rebranding:

since there will be a change in the direction of invest-
ment activity of the enterprise, it will be necessary to set
new goals and tasks for such activities, and also to recon-
cile them with the general objectives of the enterprise.

III — analysis of factors of the internal and external
environment:

any enterprise is considered as an open system, so, its
functioning and development are influenced by various
internal and external factors. The main characteristic of
the environment is its uncertainty and the risks associated
with it.

IV — development a several versions of investment
strategy:

the development of any strategy, including investment,
provides for the creation of several versions, an analysis
of the effectiveness of each and the selection of the most
optimal.

V — achievement the systemic of the strategy (alignment
of investment strategy with other elements of the general
strategy of enterprise development):

investment strategy is one of many elements of the
overall strategy for enterprise development, therefore, it
is necessary to reconcile the new investment strategy with
other strategies: marketing, logistics, social, commaodity,
price and others.
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Fig. 1. Recommendation measures using selected investment strategies
for PJSC «L"ivs'kyi lokomotyvoremontnyi zavody
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Fig. 2. Map of recommendations for choosing the optimal investment strategy for preventing bankruptcy for PJSC
«L"ivs'kyi lokomotyvoremontnyi zavody

VI - providing flexibility in the risk environment (de-
veloping and adopting alternative strategies for imple-
mentation, obtaining resources, ultimately in the structure
of resources):

This stage involves diversifying the risks associated
with the supply of resources and their structure, that is, it
is necessary to provide several versions for channeling
resources, several versions for the structure of resources,
for uninterrupted and efficient functioning.

VII - implementation of the selected investment strategy:

the main, most expensive and the longest stage of the
process of development and implementation of the adopted
investment strategy. It provides the presentation of the
essence of the strategy to all employees of the enterprise,
the formation or improvement of the existing management
system for the implementation of the strategy, determining
the responsible and their responsibility for the implement-
tation, organization of the necessary personnel and infor-
mation support.

VIII — strategic control and management of changes

of investment strategy:

in the process of implementing an investment strategy,
an enterprise can face the difficulties associated with the
accomplishment of tasks, as well as the need to regulate
the shortcomings of the strategy itself. The system of stra-
tegic control and management of changes in investment
strategy must fulfill certain tasks: identify possible devia-
tions from previously established standards, size of devia-
tions, their monitoring and analysis of the reasons for such
deviations.

IX — assessment of social and economic efficiency of
the strategy:

it is expected to compare the results of the strategy
implementation with the previously set goals and the
established parameters and assess the effectiveness of the
investment strategy, taking into account the objectives of
the stakeholders.

X-— achievement and fixing of the new status quo:

final consolidation of the results of implementation of
the investment strategy.
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Table 1
The process of implementation and realization of the investment strategy of focusing on the dominant factor
The stage of implementation and realization of the focus Stage Cost of the . Performf:r of the stage O.f
strategy Duration stage (EUR, €) implementation and realization of
(weeks) the focus strategy
I — brainstorming to find ideas for strategic change 4 8700 Consulting company
II — formation of new goals and tasks or their rebranding 3 5100 Top managemept of the enterprise
+ Consulting company
11 - analysis of factors of the internal and external 3 4300 Consulting company
environment
IV - development a several versions of investment strategy 5 16200 Consulting company
V — achievement the systemic of the strategy (alignment of
investment strategy with other elements of the general 3 5600 Top management of the enterprise
strategy of enterprise development)
VI- providing flexibility in the risk environment
(developing . and a@opting alternative . strategie.s for 4 12800 Top management of the enterprise
implementation, obtaining resources, ultimately in the
structure of resources)
SG Project / Mielec / PL
GARANT / Lwiw / UA
TimTeC Group UA / Kyiv / UA
VII — implementation of the selected investment strategy 44 613650 DALEX GmbH / Wissen / DE
Spheros Elektron GmbH
PU Wdowjak / Lwiw / UA
Fronius Ukraine GmbH / UA
YIII — strategic control and management of changes of 7 17200 Top management of the enterprise
investment strategy
IX — assessment of social and economic efficiency of the ) 4200 Top management of the enterprise
strategy + Consulting company
X — achievement and fixing of the new status quo 4 4800 Enterprise
Total: 72 692550

From Table 1 it can be seen that the stage of imple-
mentation of the chosen investment strategy is the most
cost-effective, so let's consider it in more detail. At the
implementation stage of the strategy it is envisaged intro-
duction of a new technological line for the production of
heat-exchangers, for which, according to the marketing
service, there is sufficient demand and favorable dyna-
mics of prices for such devices, as well as, according to
analytical developments of the financial service of the
enterprise, the profitability of production will increase, in
turn, will improve the financial sustainability index (the
dominant factor for this enterprise).

Figure 3 shows the cost of each of the proposed steps
as a percentage of the total investment strategy focusing
on the dominant factor.

Information from the above graph shows that the
stage of the implementation of the investment strategy of
focusing on the dominant factor is the most costly stage
from the set of proposed — 613650 EUR, € or 88.61 % of
the total cost of implementation and realization of this strategy.

Figure 4 shows a schedule and duration of each stage
of the chosen investment strategy, since this parameter of
investment strategy is extremely important forinvestors.

From the above tables, figures and graphs it is clear
that the stage of implementation of the chosen investment
strategy is the most expensive and the most prolonged,
since at this stage a complex of technological, organiza-
tional, financial and economic, control and other measures,
connected with the introduction of a new technological
line with the production of heat exchangers, therefore, we
propose to consider it in more detail in order to assess the
feasibility of implementing this investment direction in the
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Ukrainian enterprise in comparison with foreign countries.

In order to compare the cost of implementing the chosen
investment strategy of focusing on the prevailing factor,
namely the introduction of a new technological line for the
production of heat exchangers, with the cost of similar
projects in different countries, it is proposed to use the
following formula

TC=2xiQi, 1)

where TC — the total cost of realization of the project .

x — basic costs for the i-th type of resource for the
implementation of a new technological line for the manu-
facture of heat-exchange units;

Q — the availability factor of the same type of resources
for the implementation of a new technological line for the
production of heat exchangers (actually affects the cost of
implementing the strategy, since the less accessible or
limited resource, so it is more expensive), is calculated by
formula 2.

Q=C/C1, 2)
where C — cost of the resource in the analyzed country;

C1 — cost of the resource in the base country (Ukraine).

To calculate costs, four main types of resources are
selected: financial (x1), labor (x2), material (x3) and
information (x4).

x1 — costs of financial resources, namely the creation
of a reserve fund for the uninterrupted financing of the
process of implementation a production line for the pro-
duction of heat exchangers;

x2 — labor costs, that is, wages of workers involved in
the process of realization a production line for the pro-
duction of heat-exchange machines;
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of the investment strategy of focusing on the dominant factor
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Fig. 4. The sequence and duration of the stages of implementation and realization of the investment strategy of
focusing on the dominant factor

x3 — the cost of material resources, that is, the purchase
of the necessary equipment and materials for the intro-
duction of the technological line for the manufacture of
heat exchangers;

x4 — the cost of information resources, namely, the
cost of finding information related to the process of intro-
ducing a technological line for the manufacture of heat-
exchange machines.

For resource availability coefficients, the following
indicators were taken:

Q1 — the ratio of the bank discount rate in the analyzed
country to the discount rate in Ukraine;

Q2 — the ratio of average monthly wages in the in-
dustry of the analyzed country to wages in Ukraine;

Q3 — the ratio of the cost of iron ore on the European
market to the cost of iron ore in Ukraine;

Q4 — the ratio of the cost of providing Internet ser-
vices in the analyzed country to the cost of these services
in Ukraine.

Countries such as Poland, Bulgaria, Lithuania, Esto-
nia, Moldova, Romania, Slovakia, and the Czech Repub-
lic have been selected for comparison. Ukraine is defined
as the basic country.

The cost of implementation of technological line for manufacturing heat exchangers in different countries by the end :)Ffa ;)(1?72
Country Dr;stzmol/t(:t wazzzzigfh?;ﬁglfw, Tg; /: (i)rsctn?i(i);otglftge ]E:\{lelt{h IntZrhIfetc (s):;voiies Total cost, EUR
’ EUR ’ EUR/month

Bulgaria 0,1 486,76 25,21 632197,90
Estonia 0,1 1162,55 24,22 760902,24
Lithuania 0,1 850,80 61,73 748028,41
Moldova 6,5 285,59 9,49 596890,21
Poland 1,5 1047,48 16,87 734605,56
Romania 2,25 712,00 12,01 666704,97
Slovakia 0,1 1083,00 19,52 739707,55
Czech Republic 0,75 1139,46 25,94 760967,10
Ukraine 17 287,22 61,38 4,89 613657,00
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According to the results of the calculations, the least
costly stage of the implementation of the proposed invest-
ment strategy, according to the Q2 coefficient, is "the
ratio of the average monthly salary in the industry of the
analyzed country to the salary in Ukraine" in the Repub-
lic of Moldova, but implementation in Ukraine is only
2.8% more expensive, and by all other factors the avail-
ability of resources in Ukraine is more beneficial. Given
that the political situation in Moldova is unstable, as well
as the fact that according to the World Bank, in the Doing
Business rating Ukraine is ahead of Moldova in terms of
international trade, enforcement of contracts, protection
of minority investors, it is still more expedient to comply
with this project in Ukraine.

CONCLUSION

The conducted research allows to make certain con-
clusions as the basis for receiving in future scientific
researches qualitative results of analytical developments
and practical measures for forming variants of investment
strategies aimed at avoiding the danger of a bankruptcy of
a manufacturing enterprise, or reducing such a risk:

- assessment of the level of financial security of an
enterprise should be the subject of continuous monitoring
of its activities, a permanent component of the crisis ma-
nagement system and based on modern methods of eco-
nomic and mathematical modeling;

- the practical direction of scientific results and ana-
lytical calculations should be based on actual financial,
economic and organizational-production information of
specific enterprises;

- evaluation of the cost of the proposed measures in
the investment strategy as part of the crisis management
should be conducted taking into account international
experience.

References

1. Vadvud V.V., Shevchenko-Kotenko Yu.O. Anticrisis
management of the enterprise as a means of stabilizing its
financial condition. Innovative economy. All-Ukrainian Scien-
tific and Production Magazine. 2010. Ne 2. pp. 236-239. (in
Ukrainian)

2. Martiusheva L.S., Koreneva A.B. Formation of financial
mechanism of anti-crisis management of the enterprise. Bulletin
of the Economy of Transport and Industry. 2009. Ne28. pp. 17§-

52

182. (in Ukrainian)

3. Telnova A.V. Anti-crisis management of machine-buil-
ding enterprise: the dissertation author's abstract of the candi-
date of economic sciences: specialty: 08.06.01. Mariupol. 2006.
20 c. (in Ukrainian)

4. Crandall W.R., Parnell J.A.. Spillan J.E., Crisis Mana-
gement: leading in the New Strategy Landscape. Sage Publica-
tions, Second Edition. 2013. 360 p.

5. Riley J. Crisis Management — Planning & Action. 2012.
URL: http://tutor2u.net/business/strategy/crisis-managementplan-
ning-and-action.html

6. Augustine N.R. Managing the Crisis You Tried to Pre-
vent. Harvard Business Review. Ne 73(6). 1995. pp. 147-158.

7. Fronz C. Strategic Management in Crisis Communi-
cation: A Multinational Approach. Hamburg, Diplomica Verlag
GmbH. 2011. 175 p.

8. Bernstein J., Bonafede B. Manager’s Guide to Crisis
Management. McGraw Hill. 2012. 172 p.

9. Tereschenko O. Anticrisis Financial Management at the
Enterprise. Kyiv: KNEU, 2004. 268 p. (in Ukrainian)

Cnucok suxkopucmanux oycepen

1. Baoeyo B.B., lleguenxo-Komenxo FO.0. Anmuxpuzoge
YApAGNIHHA  NIONpueEMCcmMEoM AK 3acib cmabinizayii  tioco
@inancosoeo cmany. Innosayitina exonomixa. Beeykpaincoxuil
Hayko60-eupobHuyuil scypran. 2010. Ne 2. C. 236-239.

2. Mapmiowesa JI.C., Kopenesa A.b., Qopmysanns ginanco-
6020 MeXanizmy aHMUKPU308020 YNPAGNIHHA NIONPUEMCIEOM.
Bichux exonomixu mpancnopmy i npomuciosocmi. 2009. Ne 28.
C. 178-182.

3. Teavrnosa A.B. Anmukpuzoee ynpagninus mauuno6yoig-
HUM RIONPUEMCIMBOM. asmopeq. Ouc. KaHO. eKOH. HAYK: chney.
08.06.01. Mapiynons. 2006. 20 c.

4. Crandall W.R., Parnell J.A.. Spillan J.E., Crisis Mana-
gement: leading in the New Strategy Landscape. Sage Publica-
tions, Second Edition. 2013. 360 p.

5. Riley J. Crisis Management — Planning & Action. 2012.
URL: http://tutor2u.net/business/strategy/crisis-managementplan-
ning-and-action.html!

6. Augustine N.R. Managing the Crisis You Tried to Pre-
vent. Harvard Business Review. No 73(6). 1995. pp. 147-158.

7. Fronz C. Strategic Management in Crisis Communi-
cation: A Multinational Approach. Hamburg, Diplomica Verlag
GmbH. 2011. 175 p.

8. Bernstein J., Bonafede B. Manager’s Guide to Crisis
Management. McGraw Hill. 2012. 172 p.

9. Tepewenrxo O. Aumuxpuzose Qinancose ynpasninua Ha
nionpuemcmesi. K.: KHEY, 2004. 268 c.




