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The article explores the theoretical and methodological foundations of anti-crisis financial management 
in conditions of increasing uncertainty and risk. It summarizes the approaches of Ukrainian and 
international scholars to defining “anti-crisis financial management,” emphasizing its core functions 
such as early diagnosis of threats, development of financial recovery mechanisms, mitigation of crisis 
consequences, and formation of recovery trajectories. The essence of uncertainty as a fundamental 
source of risk is revealed, and its types and determinants are systematized. The stages of anti-
crisis decision-making are analyzed in detail, and the main quantitative and qualitative methods used 
under complete and partial uncertainty are presented. The study demonstrates that the effectiveness 
of anti-crisis financial management depends on the quality of information support, the enterprise’s 
adaptability to a turbulent environment, and its ability to develop flexible multi-scenario responses. 
The conclusions highlight the need for improving anti-crisis management mechanisms to ensure 
sustainable enterprise functioning in modern economic conditions.
Keywords: anti-crisis management; financial recovery; crisis; risk; uncertainty; scenario approach; 
managerial decisions; crisis diagnostics; development strategy; enterprise.

У статті досліджено теоретико-методичні засади антикризового фінансового менедж-
менту підприємства в умовах зростаючої невизначеності та підвищеного ризику, що харак-
теризують сучасне економічне середовище. Невизначеність у зовнішньому середовищі 
підприємства набуває системного та структурного характеру, що ускладнює процес про-
гнозування фінансових результатів та прийняття ефективних управлінських рішень. В 
умовах глобалізації, цифровізації бізнес-процесів, змін у законодавчій базі та динаміки спожив-
чого попиту виникає потреба у формуванні гнучких механізмів антикризового реагування, 
здатних оперативно реагувати на нестандартні та непередбачувані ситуації. У роботі 
узагальнено підходи українських і зарубіжних науковців до трактування поняття «антикри-
зове фінансове управління», що дозволяє визначити його як комплекс заходів та методів, 
спрямованих на забезпечення фінансової стабільності підприємства, мінімізацію негатив-
них наслідків кризових явищ і підтримку життєздатності організації в умовах економічних, 
соціальних та політичних ризиків. У статті детально розкрито сутність невизначеності 
як базової умови виникнення ризику та систематизовано її види: економічну, фінансову, 
технологічну, соціальну, політичну та екологічну, а також основні чинники, що формують 
невизначене середовище. Підкреслено, що невизначеність і ризик взаємопов’язані: чим вища 
невизначеність, тим більший потенційний ризик прийняття управлінських рішень, що зумов-
лює необхідність застосування методів адаптивного управління. Особлива увага приділена 
етапам прийняття антикризових управлінських рішень, які включають: аналіз фінансового 
стану, оцінку ризиків і загроз, прогнозування наслідків альтернативних рішень, обрання 
оптимальних сценаріїв дій і контроль за їх реалізацією. Наведено основні методи управління 
в умовах повної та часткової невизначеності, серед яких методи фінансового моделювання, 
сценарного планування, ризик-менеджменту, застосування фінансових коефіцієнтів і інди-
каторів раннього попередження. Дослідження показало, що ефективність антикризового 
фінансового менеджменту значною мірою визначається якістю інформаційного забезпе-
чення, здатністю підприємства швидко адаптуватися до турбулентного середовища та 
вмінням формувати гнучкі багатоваріантні сценарії реагування. Зроблено висновок про 
необхідність постійного вдосконалення механізмів антикризового управління, включаючи 
підвищення професійної компетентності менеджерів, розвиток адаптивної організаційної 
культури, інтеграцію сучасних інформаційних технологій та впровадження комплексних 
систем фінансового контролю. Такий підхід дозволяє забезпечити стійке функціонування 
підприємств у сучасних економічних умовах та зміцнити їх конкурентні позиції на ринку.
Ключові слова: антикризовий менеджмент; фінансове оздоровлення; криза; ризик; невизна-
ченість; сценарний підхід; управлінські рішення; діагностика кризових явищ; стратегія роз-
витку; підприємство.
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Formulation of the problem. The external 
environment in which modern enterprises operate is 
characterized by a high level of uncertainty, which is 
exogenous in nature and caused by the complexity, 
multi-component structure, and constant variability of 
external factors. Under conditions of dynamic changes 
in the macro- and microenvironment, as well as in 
the internal parameters of financial and economic 
activity, the probability of periodic crisis phenomena 
increases significantly, and these may manifest in 
various forms. Typically, a crisis at an enterprise is 
revealed through fluctuations in production and sales 
volumes, an increase in accounts receivable and 
accounts payable, and a shortage of internal financial 
resources for development, which ultimately leads to 
a loss of solvency.

In non-standard economic conditions, the use of 
traditional management methods characteristic of 
stable operations becomes ineffective. Therefore, one 
of the key components of an enterprise’s management 
system is the development of a set of appropriate 
strategies and managerial decisions aimed at 
minimizing the negative impact of the dynamism 
and uncertainty of the external environment. Such 
decisions should provide the ability to promptly 
adjust the trajectory of development, restrain or 
mitigate the manifestations of a crisis. In modern 
conditions, the most effective mechanism for solving 
such problems is anti-crisis financial management, 
which differs significantly from traditional financial 
management and is characterized by its own specific 
features caused by sharp changes in the enterprise’s 
functioning, the unpredictability of events, and the 
increasing level of uncertainty.

Analysis of the latest research and 
publications. It should be noted that the 
issues of anti-crisis management have been 
addressed in numerous works by scholars such 
as Smetaniuk  O.  [11,  12], Prokopenko  T.O.  [8], 
Tiurina N.M. [10], Illiashenko S.M. [1], Melnyk S.I. [6], 
Piatnytska H.T.  [9], Kovalenko O.V. [2] among many 
others.

The term “anti-crisis financial management” 
appeared relatively recently, yet it has already gained 
wide acceptance among scholars and practitioners. 
Given the current state of most enterprises in 
Ukraine, it has become one of the most popular areas 
of management. In the scientific economic literature, 
there are many approaches to defining this concept. 
Anti-crisis management of an enterprise is viewed 
as a set of forms and methods for implementing 
procedures aimed at financial rehabilitation or 
liquidation of an insolvent enterprise, reflecting the 
corresponding economic relationships.

Anti-crisis financial management is a management 
system whose main purpose is to anticipate signs of a 
crisis, analyze its symptoms, implement measures to 
minimize negative consequences, and use potential 

opportunities for the further development of the 
enterprise. Anti-crisis management is an integral part 
of the overall strategy of the enterprise and involves 
the development of methods for early diagnosis 
of bankruptcy threats, as well as the application of 
financial rehabilitation mechanisms that ensure the 
enterprise’s exit from a crisis state.

Kovalenko O. V. [2] emphasizes that programs, 
strategies, measures, or procedures may be 
considered “anti-crisis,” but management itself cannot 
be “anti-crisis” at its core: it can be either proper – 
when a crisis is overcome through effective responses 
to destabilizing factors, or improper – when it leads to 
the deepening of negative trends.

Each of the definitions presented reveals the 
essence of the concept to some extent; however, 
due to differences in scientific approaches, none of 
them captures it fully. What they have in common is 
the understanding that preventing a crisis is much 
easier when a system of anti-crisis management is 
continuously functioning within the enterprise.

Thus, a broader definition of the key category can 
be proposed: anti-crisis financial management is an 
organized system of managerial actions aimed at 
preventing, mitigating, and overcoming crisis-related 
financial phenomena at all stages of an enterprise’s 
life cycle using economic, legal, methodological, and 
organizational mechanisms.

Each enterprise that is in a crisis develops its own 
concept of anti-crisis financial management, which 
takes into account its specific characteristics, market 
conditions, and the causes of the crisis processes.

The research objective. The purpose of the study 
is to systematize the theoretical and methodological 
provisions of anti-crisis financial management of an 
enterprise in conditions of uncertainty. 

Statement of main research material. There 
is no denying that a significant number of modern 
enterprises are currently in a state of crisis. The 
reasons for this are diverse and include both the 
influence of external factors and mistakes made 
directly by the management of organizations. The 
situation is further complicated by the fact that 
the transformational processes in the Ukrainian 
economy are taking place against the backdrop of 
globalization, intensifying international competition, 
and the integration of the national economy into 
the global economic system. This necessitates a 
more balanced and systematic approach to applying 
international experience in anti-crisis measures at all 
levels of management.

The crisis affecting a significant portion of economic 
entities is characterized by its scale, depth, and forms 
of manifestation, which largely depend on industry 
specifics, the level of technological development, 
resource potential, and a few other characteristics of 
the enterprise. Given the limited practical experience 
of Ukrainian enterprises in operating within an 
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unstable and turbulent economic environment, anti-
crisis management becomes particularly important. It 
is viewed as a set of methodologies and tools aimed 
at preventing or eliminating crisis processes [4].

The problematics of anti-crisis management 
are multidimensional and encompass a wide range 
of issues: from identifying pre-crisis signals and 
assessing risks to financing anti-crisis measures, 
marketing decisions, rehabilitation processes, and 
bankruptcy settlement. The main task of anti-crisis 
management is to develop and promptly implement 
measures aimed at neutralizing key threats that 
can significantly influence the development of crisis 
phenomena [3]. In other words, its primary function is 
to prevent crisis situations or minimize their negative 
consequences as much as possible.

Figure 1 illustrates a model of anti-crisis 
management that considers uncertainty and risk 
factors, serving as the framework for implementing 
problem-solving strategies during a company’s crisis 
operations.

In foreign scientific literature, the term “crisis 
financial management” is used more frequently, 
and a specific stage of it includes actions that in 
Ukraine are described by the concept of “anti-
crisis financial management.” In a broader sense, 
crisis management is viewed as a process of 
transforming enterprise activities based on the 
timely diagnosis of potential financial threats. This 
definition includes the key elements: potential 
challenges, a mechanism for their identification – 
diagnostics, and a method of response – adjusting 
the company’s activities or modernizing its business 
model.

Crisis financial management in the small business 
sector has some distinctive features. Owners and 
managers of small businesses often perceive the 
nature of crises, their cyclicality, and the possibilities 
for overcoming them differently than representatives 
of large businesses. A common position is skepticism 
about preparing for crisis situations and creating 
systems to manage them. In many cases, the only 

Issues of recognition of pre-crisis 
situations 

 Methodological issues in 
crisis management   

Issues of crisis prevention Financial and economic issues in 
anti-crisis management   

Issues of enterprise life in a crisis Legal issues in anti-crisis management 
  

Issues of overcoming crisis Issues in the organization of anti-crisis 
management   

Issues of crisis recovery Socio-psychological issues in anti-
crisis management   

  

Anti-crisis management: 
Technology to solve issues 

in the conditions of enterprise crisis operation 

  

Issues with crisis forecasting 
  Conflict management issues 
  

Developing management decisions in 
times of crisis 

Marketing strategies in uncertainty 
  

Analysis and assessment of crisis 
situations 

Recruitment, assessment, and 
motivation in times of crisis   

Innovative approaches to crisis 
management strategies 

 

 
 

Figure 1. Anti-crisis management model 

Source: prepared by the authors based on their own research
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response to a crisis is staff reductions and waiting for 
the situation to improve.

Another specific feature of enterprises is their 
limited resources. The smaller the business, the more 
vulnerable it is to external challenges and internal 
imbalances. International experience confirms that 
the role of state support for small businesses in crisis 
conditions increases, especially when the economy 
needs significant structural changes and a reduction 
in social tensions. The pandemic has shown that 
small businesses are the most sensitive to falling 
demand, difficulties in attracting financing, and the 
insolvency of counterparties.

It should be noted that in many scientific works, 
the term “crisis” refers to global economic shocks 
that affect national and international development. 
However, a crisis can also be local, affecting only a 
single enterprise. For small companies, these two 
levels often coincide: a general economic crisis 
provokes the emergence of internal problems that 
directly threaten their viability.

New insight into the understanding of the crisis 
allows us to form a logical sequence of actions 
for building an anti-crisis financial policy for the 
enterprise, in particular:

–	 conducting systematic monitoring of the 
business and its external environment;

–	 conducting comprehensive diagnostics of 
financial and non-financial aspects of activities;

–	 identification, classification, and analysis of 
potential issues with determination of their sources: 
internal processes of the enterprise, value chain, or 
external conditions, including institutional factors;

–	 detailing strategic decisions to the level of 
specific management measures;

–	 organization and practical implementation of 
planned changes;

–	 small business owners making decisions about 
transforming their activities;

–	 evaluating results, conducting re-diagnosis, and 
comparing the obtained indicators with the planned 
ones;

–	 gradual accumulation of knowledge and 
experience for predicting future crisis situations.

Considering such key characteristics as functional 
and target uncertainty, the multidimensional and 
uneven nature of crises, the diversity of anti-crisis 
strategies, as well as sectoral and regional specifics, 
each enterprise needs to develop an individual model 
of anti-crisis development. This involves identifying the 
patterns that shape its own trajectory for overcoming 
the crisis and restoring solvency.

Every year, a significant number of enterprises 
suspend business activity due to their inability to 
adapt to changes in the external environment, 
choose an effective development strategy, properly 
assess risks, and minimize them. That is why anti-
crisis management must become an integral part 

of a company's management system, ensuring its 
stable functioning, and preventing the emergence of 
crises.

Anti-crisis decisions hold particular importance in 
enterprise management, as they consider identified 
crisis trends and aim to eliminate the negative 
consequences of external and internal factors, as well 
as to implement measures for financial recovery. Since 
the activities of enterprises are always accompanied 
by uncertainty, which requires choosing among 
alternative solutions in conditions of deteriorating 
financial standing or the threat of bankruptcy, there 
is a need for a detailed study of the specifics of their 
functioning under such circumstances.

In conditions of environmental uncertainty, 
there is always risk of making decisions that do not 
correspond to actual changes, which may differ 
from those expected. Moreover, a decision may turn 
out to be incorrect due to limited availability of the 
necessary information about the real state of the 
external environment since any information is also 
characterized by a certain degree of uncertainty. 
Therefore, even when the external environment 
of an enterprise appears stable, a certain level of 
uncertainty remains.

Since enterprise activities are associated with 
uncertain situations that require choosing among 
possible alternative decisions and actions in 
conditions of deteriorating financial performance 
or the threat of bankruptcy, it becomes important to 
examine the specifics of enterprise functioning under 
uncertainty. Uncertainty is viewed as a condition in 
which it is impossible to determine the probability of a 
potential outcome. Such a situation arises when it is 
not possible to obtain reliable information. Therefore, 
the consequences of managerial decisions are 
difficult to predict, especially in rapidly changing 
operating conditions.

According to Ilyashenko S.M. [1], uncertainty 
should be understood as the inability to assess the 
future development of events – both in terms of the 
probability of their occurrence and the form in which 
they may manifest themselves. Prokopenko notes 
that “uncertainty acts as a necessary and sufficient 
condition for risk in decision-making, therefore risk 
arises only in conditions of uncertainty. It is fair to 
say that uncertainty gives rise to risk. Thus, a more 
precise definition is one in which risk is understood as 
the possibility of an unfavorable outcome in conditions 
of uncertainty.

The concept of “risk” is multifactorial, which can 
be revealed only in connection with such notions as 
“uncertainty,” “probability,” “conditions of uncertainty,” 
and “conditions of risk.” When an action results in a 
set of possible alternatives whose probabilities are 
unknown, uncertainty arises. Risk is present when an 
action leads to a set of alternatives, and the probability 
of each of them occurring is unknown.
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Risks and uncertainty are inherent features of 
economic activity and management processes. Any 
managerial activity has a “risk-based nature, which 
is determined both by the multifactor dynamics 
of the management object and its environment, 
as well as by the human factor” [3]. The process 
of developing and implementing risky managerial 
decisions is considered the most illustrative example 
of risk management. Decisions made in conditions of 
uncertainty, but with a certain probability of achieving 
a result, are considered risky.

Lihonenko L. O. [5] identified three types of 
uncertainty: the first one is “situational uncertainty 
arising under the influence of the natural environment, 
climate, and other processes beyond human control. 
This type of uncertainty cannot be eliminated; it 
can only be anticipated, forecast, and adapted to. 
The second type of uncertainty results from unclear 
goals or their multi-criteria nature. The third one is 
associated with the actions of real actors who may 
influence the outcomes of the decisions made” [4].

Comprehensive approach to studying the 
phenomenon of uncertainty is related to the fact that 
enterprises, during their activities, depend on a wide 
range of conditions. These dependency conditions 
can be classified, based on their origin, as: production-
related; commercial; socio-political; financial; and 
administrative-legislative. Several approaches to 
classifying uncertainty exist, and one of the most 
widely used is based on the probability of an event 
occurring. According to the level of probability, three 
main types of uncertainty can be distinguished: 
complete uncertainty, complete certainty, and partial 
uncertainty [5]. The type of uncertainty characterized 
by a near-zero predictability of the events is 
considered complete uncertainty. When complete 
uncertainty exists in decision-making, crisis-stricken 
enterprises are entirely deprived of the ability to 
forecast, in any way, both the financial stabilization of 
the company and the prospects for their development 
and the market.

Complete certainty is characterized by the event’s 
predictability being close to one. In the process of 
making anti-crisis decisions, complete certainty, 
being the opposite of complete uncertainty, allows 
an organization to predict, with one hundred percent 
probability, the outcomes of implementing an anti-
crisis strategy, its strategic behavior in the market, 
and the trends in the company’s development. Thus, 
complete uncertainty and complete certainty represent 
the upper and lower bounds of the development of 
events, which can be expressed as a function f(x) 
ranging from 0 to 1.

When uncertainty is characterized by the 
probability of some event happening – and therefore 
the level of its predictability – falling between zero and 
one, such uncertainty is considered partial. Compared 
to the previous two types, where only theoretical 

assumptions about event development and potential 
organizational opportunities are possible, this type 
of uncertainty has a specific practical nature and 
represents a promising direction for research in anti-
crisis management.

The causes of uncertainty that negatively affect the 
effectiveness of crisis management can be grouped 
into several main categories:

−	 non-determinism of processes occurring 
in society in general and in economic life. At the 
same time, “non-determinism is a consequence 
of the inability to fully anticipate and forecast crisis 
phenomena”;

−	 lack of complete information when assessing 
the financial condition in terms of possible bankruptcy, 
forecasting behavior of business entity in the sectoral 
market, or its subjective analysis;

−	 influence of subjective factors on the results 
of conducted analyses (the qualification level of the 
employees performing the analysis; the size of the 
selected range of the analyzed period, etc.) [6].

In conditions of deepening external environmental 
instability and intensifying competitive struggle 
amid constant market changes, the issues of crisis 
management in enterprises undergo certain changes, 
which occur along the following main directions:

−	 for conducting a comprehensive analysis 
and making managerial decisions in the areas of 
financial recovery of companies, reorganization, 
and marketing, arises a need for a large amount of 
analytical material;

−	 market monitoring, comparison of existing crisis 
management and marketing strategies with market 
needs;

−	 there is a need for a broader use of bankruptcy 
forecasting methods when signs of a potential 
bankruptcy appear, as well as for development of 
scenarios when planning a company’s operations 
(pessimistic, optimistic, and other types of forecasts, 
including probability analysis of events), and for the 
maximum possible identification of the consequences 
of all types of uncertainty.

The factors of uncertainty that affect any business 
entity are also directly present in the process of its 
crisis management. Let us identify the prerequisites 
for the emergence of uncertainty in enterprise 
management, among which the main ones are:

−	 inaccuracy in specifying the necessary 
production, material, and financial resources, as well 
as the period for which the enterprise’s crisis strategy 
is developed;

−	 ambiguity in the formulation of the company’s 
financial recovery goals and in choosing priorities 
among the set goals, which may be due to the 
presence of several alternative objectives in the anti-
crisis program for the enterprise.

−	 unreliability in assessing the financial condition 
of the enterprise and its position in the market, which, 
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in turn, may be caused by a number of objective and 
subjective factors;

−	 lack of comprehensive informational support 
regarding the development prospects of the enterprise 
and the market in general, as well as the decisions 
made based on it;

–	 untimely adjustment of the enterprise’s 
development strategy in time and space;

–	 lack of a system for monitoring and evaluating 
the results of the enterprise’s activities.

The enterprise’s anti-crisis financial strategy 
in complex crisis conditions should be formulated 
considering the above-mentioned prerequisites 
for the emergence of uncertainty at each stage of 
financial recovery: at the stage of determining the 
period during which the crisis strategy is developed, 
at the stage of forming the strategic goals of financial 
recovery, and when developing the ways to implement 
the crisis management strategy [7].

In crisis conditions, an enterprise has a high 
probability of becoming bankrupt, so crisis financial 
management is largely risky for all types of problems 
being addressed. In crisis situations, numerous risks 
arise, varying in meaning, sources of occurrence, 
probability, and the potential size of losses and 
negative consequences for the business. A manager 
must know how to take risks – that is, to achieve the 
set goals in a balanced way, without overestimating 
dangers, while staying within the limits of lawful risk. 
If the system of anti-crisis financial management is 
represented as a labyrinth with a single exit, then 
finding that exit is ensured by a system for diagnosing 
the enterprise’s condition. The success of preventing 
or overcoming a crisis depends on the objectivity of 
the assessments it provides. Incorrect assessments 
lead to the wrong direction being chosen, and the 
company remains stuck in a labyrinth, regardless 
of how close it is to the exit. The risk of diagnostic 
errors is assessed as the sum of the amount of 
damage caused by the wrong decision and the 
cost of its development. The main components of 
a crisis management program are the identification 
of risk areas, the prevention of crisis situations, the 
preparation of an anti-crisis action plan, and the 
management of the crisis itself. All this necessitates 
the creation of comprehensive risk management 
systems involving qualified risk managers – experts 
in the field of risk management. One of the functions 
of risk managers is to develop action scenarios that 
will turn a crisis into a routine procedure. This will 
allow the organization to act effectively in unforeseen 
crisis situations.

Thus, research of the features of managerial 
decision-making in conditions of uncertainty is 
becoming particularly relevant.

Despite the deepening crisis in the economy, 
the uncertainty of the external environment, and the 
increase in the number of external and internal risk 

factors for the financial and economic activities of 
enterprises, the process of modeling management 
decision-making needs to be improved and adapted 
to the rapidly changing market environment.

In times of crisis, companies “become more 
sensitive to management decisions, as rational, 
expedient, timely, and balanced decisions can serve 
as a starting point for overcoming the crisis” [8]. But at 
the same time, unfounded and wrong decisions can 
make things worse leading to stagnation, depression, 
bankruptcy, and so on. In such conditions, the risk 
increases significantly, and therefore the responsibility 
of the enterprise's management, which can, with one 
important decision, build an optimal strategic future 
in difficult and unfavorable conditions, or completely 
deprive the enterprise of prospects for overcoming 
the crisis.

It is important to note that an anti-crisis solution 
in conditions of uncertainty is the result of analysis, 
optimization, forecasting, economic justification, and 
selection of an alternative option for the enterprise's 
activities in conditions of insufficient information, 
complete or partial absence of information, caused 
by a crisis situation both in the external and internal 
environment of the enterprise.

It is obvious that to ensure the quality of anti-
crisis decisions, it is necessary to collect and analyze 
an impressive array of different data. Depending 
on the influence of internal and external factors, 
analytical work is carried out to identify priority tasks 
for collecting and processing information at the 
conceptual, operational, and elemental levels, namely 
[9]: determining information quality requirements 
(completeness and accessibility, reliability and 
authenticity); determining sources and selecting 
means of obtaining data of the required quality, at 
the right time; selecting methods for processing and 
transmitting the necessary information to users.

The main task of making anti-crisis financial 
decisions is to develop and prioritize measures 
aimed at neutralizing the most dangerous factors that 
intensively influence the final phenomenon leading to 
a crisis. In general, three key vectors of managerial 
financial decision-making in a crisis can be identified: 

–	 search for new directions of development 
(innovative direction);

–	 economical use of resources (economic 
direction);

–	 effective use of human capital. 
The complexity of the problem of making anti-

crisis decisions lies in the fact that, on the one hand, 
decisions aimed at preventing a crisis must be made 
and implemented at the early stages of management, 
when the process of moving towards a crisis has not 
yet become cumulative and therefore has not yet 
become irreversible. On the other hand, decisions 
made at an early stage are based on very weak 
and therefore not always reliable signals of adverse 
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trends. Thus, as the above data show, management 
in conditions of crisis (uncertainty) requires special 
approaches, special knowledge, experience, and skill.

Each anti-crisis financial decision in conditions 
of uncertainty must be made based on certain 
assumptions about various risk factors that need to be 
considered and optimized, which will allow effective 
decisions to be made with less resource expenditure 
and a greater likelihood of their implementation.

In this context, it is advisable to formalize specific 
stages of anti-crisis decision-making in conditions of 
uncertainty.

1.	Diagnosis aimed at assessing the parameters 
of the crisis.

2.	Development of a concept for overcoming the 
crisis, which involves the development of specific 
strategic and operational measures.

3.	Implementation of this concept to eliminate the 
crisis and its consequences.

4.	Selection of mechanisms to achieve the stated 
goal of the normal functioning. 

The result of these stages is the adoption of 
anti-crisis decisions under uncertainty in a complex 
conglomerate of influencing factors and conditions.

Conducting an analysis of scientific developments 
of the problem allows us to conclude that two 
approaches to anti-crisis decision-making under 
uncertainty are used in global practice: the decision-
maker can use the information available to them, 
their own reasoning, and experience to identify their 
assumptions about the likelihood of certain external 
conditions affecting the enterprise, as well as to 
assess the effectiveness of each chosen development 
strategy when external conditions change.

If the degree of uncertainty caused by crisis 
phenomena is very high, the decision-maker does not 
make assumptions about the probabilities of various 
external events, or does not take these probabilities 
into account, or considers them to be equal, which is 
practically the same thing. When making management 
decisions, various criteria developed by global 
practice are used. The task of developing and using 
methodologically sound anti-crisis management tools 
to ensure the sustainable operation of enterprises 
and to bring them out of crisis situations is particularly 
relevant today.

The main methods for making anti-crisis decisions 
under uncertainty are presented in Table 1.

In a situation of uncertainty, risk management 
system analysis must be supplemented with business 
forecasting. Forecasting allows you to assess 
possible scenarios: improvement or deterioration of 
performance if maintaining current trends, potential 
changes in the external environment, or minor 
adjustments to internal policy without the introduction 
of large-scale decisions. In some cases, it is advisable 
to involve experts to form professional assessments. 
It is also possible to use experience and intuitive 
approaches, especially when the time for collecting 
additional data is limited or obtaining information 
requires excessive costs.

Thus, summing up the above, it should be 
emphasized that making anti-crisis management 
decisions is one of the most difficult stages of 
regulating and monitoring the productivity of the 
enterprise.

Conclusions. The analysis of the functioning of 
the global community and data from contemporary 
economic periodicals indicate an increase in 
the frequency of crises and an expansion in the 
scale of their consequences. The global system 
proved incapable of fully preparing for a crisis of 
unprecedented scale caused by the pandemic, 
and even almost a year after its start, there are 
no comprehensive and effective strategies for 
overcoming local manifestations of the crisis. 
This confirms the need to focus not only on risk 
assessment, but above all on the phenomenon of 
uncertainty when studying the behavior of small 
businesses in crisis conditions. In such conditions, 
enterprises must adapt to new challenges from 
the external environment, while using internal 
controllable factors to ensure the possibility of 
anti-crisis activities. A synthesis of the approaches 
of Ukrainian and foreign scholars allows us to 
interpret crisis management as a strategic process 
of transforming an enterprise's activities based on 
early diagnosis of potential problems, considering 
the characteristics of the institutional environment 
before, during, and after the crisis. Management 
decisions are particularly important in this context, 
as their quality directly determines the enterprise's 
ability to respond to instability. In times of crisis, the 
management system becomes more sensitive to the 
quality of decisions: thoughtful, timely, and rational 
decisions can be a key prerequisite for an enterprise 

Table 1
Methods for making anti-crisis financial decisions under uncertainty

Methods for making anti-crisis financial decisions under uncertainty
Quantitative Qualitative 

mathematical, statistical, risk curve construction method, 
statistical loss distribution method, analysis of the feasibility of 
expenses, analogy method, simulation modeling, game models

expert assessment method, method of Delphi, 
scenario planning method, method of construction a 
decision tree, an event tree, etc.

Source: prepared by the authors based on their own research
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to overcome a critical situation. There are three key 
areas of management decisions in crisis conditions: 

–	 search for innovative development opportunities;
–	 sustainable use of resources;
–	 maximization of human capital efficiency. 
The formation of an anti-crisis management plan 

is based on the selection of optimal action scenarios, 
and the effectiveness of their implementation is 
assessed based on calculated trajectories. Once 
the acute phase of the crisis is over, opportunities 
for stabilization and further growth emerge. The 
complex character of the interaction between 
external factors and threats to small businesses 
necessitates the formation of a holistic, systematic 
view of the situation. This makes it impossible to find 
a single optimal solution, but instead requires the 
development of flexible, multivariant strategies with 
minimal costs for switching between them. In this 
regard, study of the specifics of the management 
decision-making process in crisis is of scientific and 
practical importance.
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