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AREAS OF CRISIS MANAGEMENT OF OPERATIONAL ACTIVITIES
OF INDUSTRIAL ENTERPRISES IN THE PANDEMIC COVID-19

Statement of the problem. Both the problems of
crisis diagnosis and the methods of effective response in
anti-crisis management are understudied in domestic
economic and management science. Crisis situations
can arise at any stage of the enterprise's life cycle, and
each such case will have its own unique features, which
makes it impossible to have a universal formula for get-
ting out of a crisis situation.

This topic has become especially relevant due to
recent events — the COVID-19 pandemic, during which
the world and national economic systems found them-
selves in a zone of prolonged instability. The majority
of Ukrainian enterprises are forced to carry out anti-cri-
sis management by means of cost optimization, reduc-
tion of staff, changes in the strategy and tactics of activ-
ity and other measures.

Business processes are accompanied by such un-
satisfactory factors as: non-fulfillment of contractual
obligations by counterparties, increase in receivables,
forced dismissal of personnel, increase in fraud, etc. En-
suring the successful conduct of business activities in
the conditions of a pandemic and crisis is possible pro-
vided that anti-crisis management is adapted to quaran-
tine and restrictive measures by the state.

Therefore, it is necessary to review previously as-
sessed risks with maximum use of alternative proce-
dures and modern technologies [1].

Analysis of recent research and publications.
The problem of the application of anti-crisis manage-
ment is considered in the publications of a number of
domestic and foreign authors. In these publications, the
works devoted to the experience of introducing anti-
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crisis management for the purpose are of greatest inter-
est increasing the efficiency of the functioning of enter-
prises. In particular, the works of such scientists as
S. I. Panchenko, V. L. Dykan, V. A. Koyuda, N. B. Ku-
shnir, D. W. Voytovych, I. Yu. Epifanova, N. A. Oran-
ska, O. D. Steshenko, O. O. Tereshchenko, N. I. Tulen-
kova, E. A. Utkina, O. I. Frost, O. A. Smetaniuka,
V. A. Koshkina, V. A. Shamrykov and others.

Given the large number of different points of view
regarding the identification of key aspects of anti-crisis
management, in particular its tools, an attempt to deter-
mine the most effective of them is relevant.

The purpose of the article is to determine the key
aspects of anti-crisis management of the operational ac-
tivities of industrial enterprises, in particular, the selec-
tion of the most effective tools in the context of the
COVID-19 pandemic.

Outline of the main results and their justifica-
tion. Today, industrial enterprises need to develop and
implement anti-crisis management tools for operational
activities, which is caused by the occurrence of numer-
ous dangers, threats, and the variability of the external
environment. Important for stabilizing the work of en-
terprises is the stability of the internal environment, that
is, the presence of a development strategy, qualified per-
sonnel, supply of resources, effectiveness of personnel
decisions, work of the marketing department, labor
productivity, organization of logistics, sales systems,
creation of proper working conditions, introduction of
innovations in management, making balanced manage-
rial and administrative decisions, organization of pro-
duction activities, updating of equipment, automation,
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mechanization of production, supply of raw materials
and materials, adjustment of payables and receivables,
increase in profitability, application of management
methods. Ignoring these factors is a prerequisite for the
emergence of crisis phenomena, deterioration of the sit-
uation at the enterprise. Anti-crisis management of
activities is carried out on the basis of data analysis of
the financial state, economic, production, investment ac-
tivities, external and internal environment and provides
for the development of anti-crisis measures to increase
the efficiency of operations, restore solvency, liquidity,
predict the probability of bankruptcy, overcome the
signs of a crisis, and improve the management of enter-
prises in the long and short term. It is appropriate to use
anti-crisis management tools to restore financial stabil-
ity, competitive status, profit growth, formation of stra-
tegic directions of development, adoption of effective
strategic decisions. In the conditions of economic insta-
bility and the lack of an appropriate response to the risks
caused by the corona crisis, there is a threat of loss of
financial stability and a decrease in the level of liquidity.

In view of this, the question of identifying direc-
tions, the research of which will allow to reduce or neu-
tralize the impact of the pandemic on the financial sta-
bility of enterprises, is being updated. Among the main
ones, we can highlight such as:

1. Development of a financing plan in case of un-
foreseen situations.

The liquidity management plan should be part of
the overall crisis management and business continuity
strategy. To this end, it is important to develop a supply
chain plan, because the cash, liquidity and risk manage-
ment methods used can affect not only the companies im-
plementing them, but also their suppliers and customers.

2. Assessment of the impact of currency, price and
interest risks. Analysis of the impact of risks should
begin with an accurate definition of the goal that the
company seeks to achieve. The actual risk may differ
from the values shown on the balance sheet and in the
statement of financial results.

A more accurate analysis should be conducted to
help determine the strategic goal of risk management
(for example, keeping part of the proceeds from sales
denominated in foreign currency in hryvnias for a cer-
tain period of time), the duration of their impact and the
frequency of manifestation.

3. Checking the creditworthiness of counterparties.
It is necessary to quickly identify counterparties that
may face serious financial problems. First, the credit rat-
ing of counterparties should be updated and trade credit
limits adapted to the new situation, taking into account
the potential impact of the pandemic on the activities of
business partners.

The analysis can be carried out quickly enough and
its results can be turned into methods of increasing the
company’s liquidity.

4. Liquidity analysis. When conducting the analy-
sis, it is worth preparing not only a moderate scenario,

but also extreme scenarios, which include the possibility
of unlikely events occurring in normal market condi-
tions.

Advanced models and statistical tools are usually
used to perform such analysis.

5. Use of financial instruments that improve liquid-
ity. The use of such financial instruments as factoring
and forfeiting (in the case of a significant amount of re-
ceivables) and reverse factoring (in the case of liabili-
ties) can contribute to the release of cash.

Enterprise groups can further optimize the use of
cash pooling for better liquidity management and

currency position of the enterprise.

6. Analysis of cash release methods. Many initia-
tives that can contribute to the release of cash are pref-
erably implemented in the short term. For example: re-
duction of payment terms for some counterparties, revi-
sion of payment terms, analysis of settlements by finan-
cial obligations and establishing their priority.

7. Release of cash frozen in current assets. Com-
prehensive optimization of working capital and the ac-
companying implementation of such improvements as
speeding up the invoicing process, systematizing the
payment process, optimizing monitoring functions and
repayment (collection) of debts can contribute to the re-
lease of funds that can be directed to financing current
operations and achievement of established strategic
goals.

8. Implementation of IT tools. It is worth consider-
ing the possibility of implementing IT systems that sup-
port the process of managing risks, liquidity and fi-
nances in a broader sense, or expanding the functionality
of IT systems currently used at the enterprise.

The general anti-crisis strategy contains a wide
range of tasks and goals, however, in our opinion, the
priority component of the anti-crisis strategy is the fi-
nancial component, which is determined by the follow-
ing: the financial strategy, although it is a functional part
of the general rehabilitation strategy, at the same time
exerts a significant influence on it.

«After all, it is in the process of its implementation
that the company's budget and financial resources are
formed, which are necessary for ensuring other func-
tional areas of the company's activity, and therefore, for
the implementation of the overall rehabilitation strat-
egy..; a significant number of factors causing the emer-
gence of crisis phenomena are located precisely in the
field of financial activity of the enterprise...; it is through
financial indicators that the level of development of cri-
sis phenomena is assessed, the need for remediation is
substantiated and its effectiveness is determined...» [2,
P. 69-70].

In general, the «tree of goals» of the financial strat-
egy is shown in fig. 1. The «Tree of Goals» was com-
piled taking into account existing problematic issues and
key factors of the crisis of industrial enterprises of
Ukraine.
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The success of the development of anti-crisis fi-
nancial measures depends primarily on a thorough and
comprehensive assessment of the financial condition of
the business entity.

A wide range of various methods are used to quan-
titatively assess the financial condition, the basis of
which is the analysis of relative and absolute indicators
of financial stability, liquidity, business activity, profit-
ability, property status, etc. The main goal of anti-crisis

management of operational activities is to prevent, over-
come and reduce the probability of crisis phenomena,
bankruptcy situations, neutralization of threats in oper-
ational activities, maintaining the efficiency of produc-
tion, sales, and financial activities, stabilization of the
enterprise, increasing resistance to the influence of the
external environment, the level of economic develop-
ment [3].

Maintaining or increasing the viability of the enterprise and realizing new
opportunities for development
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Fig. 1. «Tree of objectives» of the financial strategy (in the context of anti-crisis management

in the conditions of the Pandemic)
Source: formed by the authors on the basis of [2]

The mechanism of anti-crisis management of oper-
ational activities of industrial enterprises consists of a
set of interconnected elements, the implementation of
which is aimed at improving management activities. Re-
garding the elements of the anti-crisis management
mechanism, the following should be highlighted:

- economic component (actions aimed at increas-
ing the efficiency of the enterprise, increasing the wages
of employees, rational use of resources, forecasting per-
formance indicators, stabilization of development in cri-
sis conditions); financial component (assessment of the
financial capabilities of the enterprise and the possibility
of overcoming the crisis, use of financial resources, use
of reserves, management of financial flows, increasing
liquidity, profitability, financial stability, solvency); so-
cial component (creation of social guarantees for em-
ployees, favorable social and psychological climate, im-
provement of the social protection system); organiza-
tional component (provision of management entities, le-
gal regulation, organization of the enterprise structure,
arrangement of information data);

- technological component (technical support of
activities, use of technical means, introduction of new
technologies, technological strategy); the personnel
component (ensuring the efficiency of the use of labor

resources, improving their qualifications, creating sub-
divisions of anti-crisis activities);

- information component (aimed at maintaining in-
teraction between structural units, employees, timeli-
ness of information transfer, data exchange); marketing
component (actions aimed at promoting products, satis-
fying consumer needs, improving production, taking
into account the needs of society, improving products,
conducting advertising activities, analyzing the market,
increasing the level of competitiveness);

- production component (actions aimed at the or-
ganization of production activity, mechanization, auto-
mation of production, production of a new type of prod-
uct, organization and planning of the work of divisions,
increasing the efficiency of production activity); inno-
vative component (actions aimed at introducing innova-
tions, software, improving the document flow system,
increasing innovative development) (Fig. 2).

The primary goal of crisis management is to ensure
successful outcomes — planned or accidental — through
effective organization, achieved through the use of the
environment based on well-placed people and commu-
nications management.

Anti-crisis management in the conditions of a pan-
demic should be concentrated in three main cycles (Fig. 3).
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Fig. 3. The main cycles of anti-crisis management in
the conditions of the Pandemic
Source: formed by the authors on the basis of [5]
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Fig. 2. Elements of the mechanism of anti-crisis

management of operational activities

of industrial enterprises

Source: formed by the authors on the basis of [2]

Table presents the most used tools of anti-crisis
management of the operational activities of an industrial
enterprise in the conditions of the COVID-19 pandemic.

Table. The most used tools of anti-crisis management of the operational activities of an industrial enterprise
in the conditions of the COVID-19 pandemic

Model

Characteristic

A model of anti-crisis manage-
ment based on controlling

In the short term, it is a system for ensuring the survival of the enterprise, aimed at optimizing
profits, and in the long term, at supporting the implementation of developed plans with a given
level of accuracy

The model of restructuring in
the process of anti-crisis mana-
gement

A preventive anti-crisis management tool aimed at systematic adaptation of the enterprise to
changes in the external and internal environment in order to prevent crisis situations

Reengineering as a component
of crisis management

This is a new effective direction of management theory, which turns business design into an
engineering activity aimed at improving the main indicators of the enterprise by modeling, an-
alyzing and redesigning existing business processes

Model of financial rehabilita-
tion

This is a system of financial-economic, production-technical, organizational-legal and social
measures aimed at achieving or restoring the solvency, liquidity, profitability and competitive-
ness of the debtor enterprise in the long term

Diversification as an active
method of responding to exter-
nal threats

Expansion of the sphere of activity of the subject of management in any direction. The use of
diversification strategies allows enterprises to create fundamentally new goods and services
based on the use of advanced technologies, to develop new areas of entrepreneurship, to in-
crease the quality characteristics of the products produced, to activate their policy on the mar-
ket, which is aimed at overall improvement enterprises

Anti-crisis strategy of the enter-
prise in the conditions of the
Pandemic

This is a tool for solving contradictions in the process of enterprise development in the condi-
tions of the manifestation of a crisis or its threat, under the influence of crisis-forming factors,
on the basis of limited resources

The system of anti-crisis innova-
tive management of the enterprise
in the conditions of the Pandemic

Conducting an analysis of product alignment with the company's development strategy. Selec-
tion of such types of products that are in high demand in the competitive market and give max-
imum profit in modern business conditions

Investment management in the
strategy of anti-crisis manage-
ment

This is a system of selected long-term goals and means of achieving them, which are imple-
mented in the investment activities of the enterprise in order to prevent and eliminate crisis
phenomena

Marketing in anti-crisis man-
agement

This is a systematic scanning of the external environment of the enterprise in order to deter-
mine the capacity of the market and (or) its segments, the study of buyer behavior, the prac-
tices of competitors, etc., that is, the study of signals indicating possible threats or the emer-
gence of additional opportunities for the enterprise

Anti-crisis personnel manage-
ment system

in the conditions of the Pan-
demic

This is not only the formal organization of work with personnel (planning, selection, selection,
arrangement, etc.), but also a set of factors of a social, psychological, ethical nature - a demo-
cratic style of management, a careful attitude to the needs of a person, taking into account his
individual characteristics

Bankruptcy procedure as a
method of anti-crisis manage-
ment

Improving the economy of the debtor enterprise under the conditions of anti-crisis manage-
ment, when there is a potential possibility of restoring solvency by selling part of its property
and implementing other organizational and economic measures in order to continue its activity

Consulting management as an
element of anti-crisis manage-
ment

This is independent objective consulting and technical support of qualified specialists, the pur-
pose of which is to provide services related to the rational use of the existing potential and re-
sources of the enterprise to achieve the intended goals of anti-crisis management

Source: supplemented by the authors based on the [6, P. 18-19]

In connection with the growing pandemic of
COVID-19, at the beginning of 2020, the governments

of all countries adopted a number of documents regulat-
ing the economy and entrepreneurship. First of all, this
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is a tax deferment, a reduction in the amount of insur-
ance premiums and a deferment of their payment, a de-
ferment on loans, soft loans, bankruptcy moratoriums, a
reduction in the supervisory burden, relaxation in licens-
ing, permit procedures, rent leave, reduction of commis-
sions for online sales of goods, exemption from admin-
istrative fines for currency violations, zero rate and ex-
emption from VAT on the import of medical products to
combat the Corona virus, support for developers, ex-
emption from fines for late payment of housing and
communal services [7].

It is possible to formulate general features of
measures to support the economy of the USA, Russia,
Germany, France, China. These are the absence of free
aid, a combination of fiscal and credit measures, a com-
bination of measures aimed at both production and con-
sumption of gross domestic product, as well as targeted
business support. The shortcoming of anti-crisis
measures is the lack of diligence in calculating their ef-
fectiveness, assessing the costs and benefits of anti-cri-
Sis measures.

It is quite possible that the measures to stop the
consequences of the pandemic will be more expensive
than the direct consequences and losses that economic
entities will suffer in the absence of state regulatory
measures. During the Pandemic, the most important suc-
cess factor in change management is the organization's
ability to mobilize all available resources (financial,
managerial, technological, etc.) in a short period of time
to ensure the change process.

First, let's analyze the impact of COVID-19 on
changes in the financial results of Ukrainian enterprises
(fig. 4).
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Fig. 4. Dynamics of the financial result before
taxation of domestic enterprises for the period

2017-2020, min. UAH
Source: formed by the authors on the basis of [8]
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As can be seen from Figure 4, during 2020 Ukrain-
ian enterprises suffered significant losses and compared
to 2019, their income level decreased by 72.8%, mainly
due to the closure of any activity (except those that were
necessary for the population) and a complete lockdown.
Most companies were simply not ready to face such
changes and were forced to reduce their activities and
declare themselves bankrupt. The key production indi-
cators for 7 months of 2020 do not show an economic
collapse, but the business was clearly hit: industrial pro-
duction fell by 7.7%; electricity production decreased

by 7.1%, consumption - by 4.8%, including in indust-
ry - by 5.5%; the volume of cargo transportation de-
creased by 15.1%, including by rail - by 7.5%; the vol-
ume of completed construction works in January-June
decreased by 5.5%; capital investment fell by 35.5% in
the first quarter of 2020.

We will consider the main scenarios of the devel-
opment of Ukrainian enterprises by economic sector in
connection with the fourth wave of the pandemic in the
fall of 2021 (fig. 5).

I

= Optinistic . ® Realistic Peszinistic

Fig. 5. Scenarios of the dynamics
of the development of domestic enterprises by

sectors of the economy for the fall of 2021,%
Source: formed by the authors on the basis of [8]

The most sensitive to the Pandemic are transport
enterprises, which are directly dependent on the open-
ness of borders and roads within the country. Also, ag-
ricultural enterprises are affected, most of whose prod-
ucts are exported (on average, agricultural exports ac-
count for 30-35% of total exports). In order not to repeat
the collapse of 2020, enterprises you need to be as pre-
pared as possible for the increase in the number of cases
and the introduction of a lockdown by the state. Today,
the adaptation of both managers and employees occurs
instantly, while everyone knows perfectly well that a
change management program usually takes at least two
years to ensure successful implementation in the future,
and a digital transformation program transformation - at
least five years. Econsultancy founder Ashley Friedline
believes that for large enterprises, the successful imple-
mentation of changes in digital transformation should
exceed this period, the process of information exchange
inside and outside the organization is accelerated, which
requires greater focus of personnel on the tasks set,
which are included in the organization's development
program; there is the need to create an information en-
vironment that allows you to more mobilely communi-
cate with all your employees, regardless of their loca-
tion, and combine internal communication with the cor-
porate network [9].

Thus, during the spread of COVID-19, in condi-
tions of increased uncertainty, some companies, reduc-
ing the time of decision-making, will benefit in achiev-
ing results. Too closed and inflexible organizations,
more focused on profit, turned out to be inert and unable
to respond to changes in a timely manner.
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The pandemic forced other enterprises to focus on
the most important changes and reduce decision-making
deadlines, thereby ensuring the process of effective anti-
crisis management of economic activity [9].

The COVID-19 pandemic has forced businesses
within the framework of anti-crisis management to
strengthen the work of forming online teams, new ways
of working have appeared, focused on speed and reach-
ing the audience. As companies master new ways of
working, flatter and non-hierarchical management stru-
ctures have become more in demand, which has made it
possible to speed up the decision-making process.

Flexible structures have proven to be more effec-
tive due to the fact that workplaces have become auton-
omous and, at the same time, closer to the organization,
customers and partners, and a higher degree of coher-
ence between work groups has also been achieved.

So, what previously complicated the process of
anti-crisis management of the enterprise's economic ac-
tivity as a result of commitment to hierarchy in manage-
ment, has lost its power in the period of COVID-19.

The main changes are related to the acceleration of
digital transformation, the creation of structures of vari-
able costs and the introduction of elements of flexible
methodologies in the processes of anti-crisis manage-
ment. To date, targets in company development pro-
grams are set based on trends in health care and changes
in the economic environment. Intelligent enterprises are
formed in which data management is based on cloud
technologies, which contributes to their constant adap-
tation to the factors of change.

Anti-crisis management of the operational activi-
ties of enterprises in the conditions of the Pandemic
should provide for an assessment of the appropriate du-
ration of the quarantine regime, taking into account all
identified risks and ensuring the appropriate adaptation
of anti-crisis measures, in particular:

1) creation of a multi-level risk management sys-
tem and improvement of strategic planning and analysis,
as important elements of crisis management and deci-
sion-making at the enterprise;

2) provision of remote workplaces for rapid adap-
tation at an appropriate level, namely, transfer of most
employees to remote work mode with provision of the
necessary equipment;

LITERATURE

3) providing the necessary support that can be pro-
vided thanks to decentralized digital workspaces. This
approach activates the collective intellectual potential of
the enterprise and provides employees with the means
of effective mutual support in the conditions of self-or-
ganization;

4) operational support of clients and partners;

5) increasing the flexibility of the organization, ad-
ditional requirements for cyber security;

Therefore, anti-crisis management is a manage-
ment function that ensures: avoiding crisis situations; re-
duction or elimination of the consequences of the finan-
cial crisis at the enterprise; ensuring the appropriate
level of solvency. The effectiveness of anti-crisis
measures at enterprises will depend on their future ex-
istence or the curtailment of their activities.

Conclusions.

The mechanism of anti-crisis management of oper-
ational activities of industrial enterprises is aimed at the
successful implementation of the management process,
recognition of signs of crisis, implementation of effec-
tive methods of anti-crisis management. The situation
with the spread of the coronavirus revealed a low readi-
ness to respond to the threat of a large-scale pandemic,
demonstrated the imperfection of national crisis man-
agement systems, as well as the presence of significant
vulnerabilities in various areas (primarily health care
and biosafety, economy, etc.). Anti-crisis management
of enterprises must solve a humber of problematic is-
sues, including: impossibility of early identification, as-
sessment and prevention of threats; lack of sufficient ca-
pabilities, reserves, alternative strategies in case of a cri-
sis situation; absence or irrelevance of integrated re-
sponse plans, uniform standards and agreed action pro-
tocols; unwillingness of most enterprises and the popu-
lation to work under quarantine restrictions, including
remotely; slow response from the authorized state and
local bodies of anti-crisis management, low efficiency
of coordination of measures at different levels, absence
or irrelevance of integrated response plans, uniform
standards and agreed action protocols; unwillingness of
most enterprises and the population to work under quar-
antine restrictions, including remotely; slow response
from the authorized state and local bodies of anti-crisis
management, low efficiency of coordination of
measures at different levels.
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Belikova O., Voloshina O., Melchenko V., Barkova S. Areas of crisis management of operational activities of industrial
enterprises in the pandemic Covid-19

In the context of a global pandemic, one of the main tasks of enterprise management should be to create an effective anti-crisis
management system. The article examines the problem of application of crisis management in the enterprise in a Pandemic, theoretical
justification and development of practical recommendations for enterprise management in a crisis. Differences between traditional
crises and business destabilization due to the pandemic have been identified. Indicators of support of entrepreneurial activity by state
structures of the world are analyzed. It is determined that to prevent the negative impact of factors on operating activities in a crisis, it
is advisable to use effective methods, forms of crisis management. The expediency of using the mechanism of anti-crisis management
of operational activities of domestic enterprises has been clarified. The necessity of introduction of the system of anti-crisis manage-
ment at the domestic enterprises for the purpose of maintenance of economic development is substantiated.

Keywords: anti-crisis management, global crisis, pandemic, financial stability, industrial enterprise, operational activity, mecha-
nism of anti-crisis management of operational activity.

Benaikosa O., Borommna O., Meabuenko B., Bapkoa C. HanpsiMu aHTHKPH30BOro ynpaBJIiHHS onepaniiiHoIo Jisib-
HICTIO MPOMMCJIOBUX MiAnpueMcTB B yMoBax mangemii COVID-19

B ymoBax riobansHOI [Tanmemil omHIM 13 OCHOBHUX 3aBAaHb YNPABIIHHSA ITiIIPHEMCTBOM Ma€ OyTH CTBOPECHHS €(EKTHBHOL
CHCTEMH aHTHKPHU30BOT'O MEHEKMEHTY. Y CTaTTi IOCHIIKEHO MpobJieMy 3aCTOCYBaHHs aHTHKPHU30BOTO YIPABIiHHS Ha MiIIPHEMCTBI
B ymoBax [lannemii, TeopeTnuHe OOTPYHTYBaHHS Ta pO3pOOKa MPAKTHYHUX PEKOMEHAALIH 3 YIpaBIiHHS MiAPUEMCTBOM B yMOBAx
Kpu3Hu. BusHaueHo BiAMIHHOCTI MiXX TpaIuiiHIMU KPU30BAMHU SBUILAMH 1 JecTabinizamiero 6i3Hecy i3-3a manaemii. [IpoananizoBaHo
MOKa3HUKHU MIATPUMKH IiIIPUEMHHUIBKOI AiSUIBHOCTI JIep)KaBHUMHU CTPYKTYypaMH KpaiH cBiTy. Bu3HaueHo, 110 ISl MONepeKeHHS
HETaTHBHOTO BIUIMBY YMHHHKIB Ha OIEpPAIliifHy TisUTbHICTh B YMOBaX KPH3H AOIUIBHAM € BUKOPHCTAHHS €(EKTUBHUX METOLIB, hopm
AQHTUKPH30BOT'0 YIPABIiHHA. 3’sICOBAHO JOLUIBHICTh BUKOPUCTAHHS MEXaHi3My aHTHKPU30BOTO YIPABIIiHHS OIEpaIifHOIO iSUTbHICTIO
BITYM3HSHUX MiANpueMcTB. OOIPYHTOBaHO HEOOXiJHICTH BIPOBAIPKEHHS CHCTEMH AHTUKPU30BOTO YINPABJIIHHSA Ha BITYM3HSIHUX
INPUEMCTBAX 3 METOIO 3a0€3M1CUSHHs] EKOHOMIYHOTO PO3BUTKY.

Kniouosi crosa: aHTHKpHU30Be YIIpaBIIiHHSA, TJI00aTbHa KPH3a, MaHIeMis, (iHaHCcOBa cTabUIBHICTD, IPOMHCIIOBE IiIIIPHEMCTBO,
ornepauiifHa JisuIbHICTh, MEXaHi3M aHTHKPU30BOTO YIIPABIiHHS ONEPALifHOIO TiSUTBHICTIO.
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