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The article examines the theoretical and practical aspects of change management in anti-crisis
financial management under conditions of economic instability and increasing financial risks. It
defines the essence and role of anti-crisis financial management in ensuring enterprise financial
stability and analyzes the main causes and consequences of financial crises. Particular attention is
paid to preventive crisis management, financial monitoring, capital structure optimization, cash flow
management, and organizational transformation. Based on the analysis, practical recommendations
for improving change management mechanisms in anti-crisis financial management are proposed.
The study concludes that effective anti-crisis management should integrate preventive measures,
strategic flexibility, financial stabilization tools, and innovative digital solutions to ensure sustainable
enterprise development and competitiveness.
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Y cmammi 0oc/IioXKeHO meopemuyHi ma fMpakmuyYHi acrekmu ynpassiHHs 3MiHamMu 8 cucmemi
aHMUKpU308020 (hiHAHCOBO20 MEHEAXMEHMY B YMOBaX €KOHOMIYHOI HecmabisibHocmi, 2/106a-
Ji3ayitiHuX BUK/IUKIB Ma 3pOCMaHHs (hiHaHCOBUX PU3UKIB. BU3HAYEHO CymHIiCMb aHMUKPU30-
B020 (hiHaHCOBO20 yrpas/iHHS, (io2o ¢hyHKYl, MPUHYUNU ma posib y 3abesreyeHHi ghiHaHCoBoI
cmitikocmi, n/1amocrpoMoXHocmi Ui 00B20CMPOKOBO20 PO3BUMKY nidnpuemcmasa. [poaHasizo-
BaHO OCHOBHI MPUYUHU BUHUKHEHHST ¢hiHAHCOBUX KPU3, cepead sIKuX Hecmabi/ibHiCmMb PUHKOBO20
cepedosuwya, iHghasyitiHi mpoyecu, deghiyum ¢hiHaHCOBUX pecypcis, HEOOCKOHa/liCMb cucmemu
YIPas/iHHA ma 308HIWHI eKOHOMIYHI WOKU. P032/15HYmo BUOU ma Hac/lioKu Kpu3osuX siBulY,
a mako)x emariu peasizayji aHmukpu308020 yrpags/iiHHS 3MiHamu Ha riorpuemcmsi. Ocobsusy
yBagy rpuoisieHo nPeseHMUBHUM MexaHi3MaM KpUu30B8020 yrpas/liHHS, cucmemam iHaHCoBO-
20 MOHIMOpUH2y ma KOHMPO/I0, orimumi3ayii Cmpykmypu Karimasiy, yrpas/iiHHIO 2p0WoBsUMU
rnomokamu, JlikgioHicmio ma ¢hiHaHcosuMU pe3epsamu. [JoC/iOXeHO rpoyecu opeaaHizayitiHol
mpaHcghopmayji nionpuUeEMCMB y KPU30BUX yMOBaX, HEOOXIOHICMb YOOCKOHa/IeHHST cucmemu
Yrpas/iHHs, hopMyBaHHS1 eqheKmUBHOI (hiHaHCOBOI MOIIMUKU ma Ni0BUUEHHST piBHs1 adanmus-
HOcmi cy6'ekmig 20crooaprosaHHsi 00 3MIH 308HIWHL020 cepedosuwa. O6rpyHMOBaHO BaX-
JIuBicmMb CBOEHYACHOI BiaeHOCMUKU KPU30BUX S1BUWY, Ma BIPOBAaOKEHHS1 adarmusHUX yrnpas/iiH-
CbKUX M1i0X00i8, CrPSIMOBaHUX Ha 3arobi2aHHs1 HEM/1amocrnpoMOXHOCMI, (hiHaHCOBUM Bmpamam
i 6aHKpymcmsy nionpuemcmas. Bucsim/eHo posib 4ughposux mexHosIozil, asmomMamu308aHUX
cucmem aHastizy 0aHUX ma Wmy4yHo=20 iHmesieKmy y MiosUWEHHi eqhekmuBHOCMI aHMUKpPU30-
B020 (hiHAHCOBO20 MEHEAXMEHMY, MPUCKOPEHHI Mpoyecis MpulHIMMS yrpas/liHCbKUX pilueHb
i MPO2HOo3yBaHHI (PIHAHCOBUX PU3UKIB. 3P06/1IeHO BUCHOBOK, WO eheKkmusHe aHmukpu3ose
Yrpas/liHHs1 MOBUHHO MOEOHYBamMU NpeseHMUBHI 3axoou, cmpameaiyHy 2Hy4Kicmb, IHCMpYMeH-
mu chiHaHcoBoi cmabinisayil, iHHoBayitiHI YUGbPOBI PiLUEHHST ma Cy4YacHi yrpas/iiHCbKi MexHo/10-
2ii 3 Memoro 3abe3redyeHHs cmasio20 Po3BUMKY rMiONPUEMCMBA, NIOBULLEHHS 1020 KOHKYpPEH-
MOCIPOMOXHOCMI ma MiHIMI3ayii 8r1/1UBy KPU30BUX ¢hakmopis y 00820CMPOKOBIll nepcriekmusi.
KniouoBi cnoBa: aHmukpusosuli chiHaHCOBUl MeHedXMeHm, yrpas/iHHs 3MiHamu, chiHaHcosa
Kpu3a, hiHaHcosa cmilikicmb, OiagHOCMuKa Kpu3u, (biHaHCOBULI MOHIMOPUH2, 3arobieaHHsi
Her/iamocrpoMOXHocmi,  ¢hiHaHcosa caHayis, opeaHizayilina mpaHcghopmayisi,  ynpassiHHs
2PoWoBUMU MOMoKamu, ormumMi3ayis cmpykmypu karimasy, yugbposisayisi, Wwmy4Hull iHmenekm,
KOHKYPEHMOCTPOMOXHICMb NidnpuemMcmsa, cmpamezidyHe Yrpag/iiHHSI.

Problem statement. In the modern conditions of
economic instability, increasing global competition,
financial risks, and crisis phenomena, effective
change management in the system of anti-crisis
financial management becomes especially important.
Dynamic market transformations, exchange rate
fluctuations, inflationary processes, as well as military
and political factors force business entities to adapt
quickly to new operating conditions and seek effective
mechanisms for ensuring financial stability.

Anti-crisis financial management serves as an
important tool for preventing financial difficulties,
minimizing risks, and restoring the solvency of an
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enterprise. At the same time, the effectiveness of
anti-crisis measures largely depends on the ability of
management to implement organizational, financial,
and managerial changes in a timely manner.
Therefore, change management becomes a key
element of the strategic development of an enterprise
under crisis conditions.

The relevance of the study lies in the need to
develop modern approaches to change management
that ensure enterprise adaptability, improve
the efficiency of financial decisions, and create
mechanisms for rapid response to crisis challenges.
Particular attention should be paid to studying the
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methods of implementing changes in the financial
management system, assessing their effectiveness,
and determining their impact on the financial stability
of an enterprise.

Analysis of recent research and publications.
Recent scientific research and publications
demonstrate growing interest in the issues of change
management within anti-crisis financial management,
especially in the context of global economic instability,
digital transformation, and increasing uncertainty in
the business environment. Many scholars emphasize
that effective crisis management is impossible without
timely organizational and financial changes aimed at
improving enterprise adaptability and resilience.

A significant contribution to the development of
anti-crisis financial management theory was made by
researchers who studied the mechanisms of financial
stabilization, risk management, and strategic planning
under crisis conditions. Modern studies focus on
the integration of change management models
into financial management systems, highlighting
the importance of flexibility, innovation, and rapid
managerial decision-making.

Foreign researchers pay considerable attention to
the role of leadership, corporate culture, and digital
technologies in the implementation of anti-crisis
transformations. In particular, modern publications
analyze the application of agile management
approaches, business process restructuring, and
financial monitoring systems that allow enterprises to
respond effectively to external and internal threats.

Ukrainian scholars mainly investigate the
peculiarities of enterprise functioning in conditions of
economic and political instability, financial crises, and
wartime challenges. Their studies examine issues
related to maintaining liquidity, optimizing financial
resources, restoring solvency, and increasing the
competitiveness of enterprises through effective
change management.

Contemporary scientific research on anti-crisis
financial management places significant emphasis
on ensuring the financial stability of enterprises under
conditions of economic uncertainty. Fedoryshyna L.
consider financial control an important tool for
improving resource efficiency and reducing risks,
while also highlighting the importance of an optimal
financing structure for small enterprises [1; 2]. Studies
by Smetaniuk O., Karpinskyi Yu., and co-authors
focus on the interrelation between capital structure,
financial leverage, and liquidity, emphasizing a
systemic approach to resource management as
a basis for stability [4; 5]. Dubyna M. and Chut M.
underline the necessity of adapting financial
management to macroeconomic changes [8],
whereas Chumachenko O. and co-authors identify
capital optimization and solvency as key determinants
of strategic development [17]. Babenko V. and
Nazarova T. demonstrate the importance of effective

cash flow management for maintaining liquidity [6],
while Demianchuk O.l. and Khokhonik K.V. highlight
the role of financial security in counteracting external
threats [7]. Partyn H. and Papirnyk S. emphasize
the importance of a balanced capital structure
as a foundation for long-term financial stability of
enterprises [13].

Despite the considerable number of scientific
works devoted to anti-crisis financial management,
the issue of comprehensive integration of change
management tools into enterprise financial strategies
remains insufficiently explored. This determines the
need for further research aimed at developing practical
recommendations for improving the efficiency of anti-
crisis management systems in modern economic
conditions.

The purpose of the article is to investigate
the theoretical and practical aspects of change
management in the process of anti-crisis financial
management, as well as to identify the main tools and
approaches for ensuring the effective functioning of
enterprises under crisis conditions.

Description of article’s main material. Change
management in anti-crisis financial management
is a komnnekcive system of measures aimed at the
rapid transformation of business processes, capital
structure, and operational activities in order to
prevent bankruptcy, eliminate the causes of a crisis,
and restore the financial stability of an enterprise.
Under crisis conditions, changes are implemented
quickly, rigidly, and with a strong focus on the
immediate improvement of cash flows and financial
performance [9].

In modern economic conditions, enterprises
increasingly face instability caused by both internal
and external factors. Economic fluctuations, changes
in consumer demand, intensified competition, political
instability, military conflicts, and global pandemics
significantly  influence  business sustainability.
Therefore, the formation of an effective anti-crisis
financial management system becomes one of
the key prerequisites for maintaining enterprise
competitiveness and ensuring long-term development
[5; 16].

Business activity may reach a peak during periods
of growth; however, at any stage of development,
enterprises may also experience decline due to internal
or external reasons. External factors include economic,
market, competitive, and legislative changes, whereas
internal factors involve ineffective management,
financial miscalculations, organizational conflicts,
and psychological aspects within the company.
Consequently, managers, investors, and business
owners must possess the ability to manage enterprises
not only during stable growth but also during periods of
financial deterioration and instability [13].

The events related to the first wave of the
COVID-19 pandemic clearly demonstrated how
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rapidly business conditions may change. In such
circumstances, traditional management approaches
focused exclusively on stable growth become
ineffective. Modern enterprises are therefore required
to develop adaptive management systems capable
of responding promptly to sudden economic and
financial challenges. The active implementation
of digital technologies and artificial intelligence
significantly expands the possibilities for rapid
managerial response and financial monitoring [6].

Anti-crisis change management generally includes
several interconnected stages:

1. Diagnosis and Crisis ldentification — analysis
of internal and external causes of the crisis and
assessment of its depth and impact on enterprise
activities.

2. Emergency Measures (“Business
Resuscitation”) — reduction of operational costs,
optimization of cash flows, restructuring of accounts
payable, and stabilization of short-term liquidity.

3. Structural Changes — reorganization of the
company structure, revision of the business model,
optimization of personnel, and transformation of
operational processes.

4. Monitoring and Control —  continuous
assessment of the financial and economic condition
of the enterprise and implementation of systems for
the early detection of crisis signals.

Financial Recovery Measures

Financial recovery within anti-crisis management
is aimed at restoring solvency and improving the
efficiency of resource utilization. The main directions
include:

e cost reduction and optimization of production
expenses;

o effective cash flow management and
acceleration of revenue collection;

« debt restructuring and refinancing negotiations
with creditors;

« optimization of assets through the sale of illiquid
assets and termination of unprofitable projects.

Personnel Management During Organizational
Changes

Anti-crisis management requires active interaction
withemployeesbecause organizationaltransformations
often provoke resistance to change. Effective
personnel management under crisis conditions should
include: transparent communication regarding the
necessity of changes; retraining and professional
development of employees; implementation of new
motivation systems linked to financial recovery results
and enterprise performance indicators [7].

Classification of Financial Crises in an Enterprise
(Table 1, 2)

A structural financial crisis may result from several
interconnected factors:

« inefficient capital structure with excessive
dependence on borrowed funds;

e irrational asset structure characterized by a
high proportion of non-current or illiquid assets;

« imbalance of positive and negative cash flows;

« ineffective investment policy involving long-
term and high-risk projects;

 inefficient accounts receivable management
and disproportionate cost structures.

The success of anti-crisis financial management
largely depends on the speed of managerial
decision-making, the flexibility of the enterprise,
and its readiness to implement deep organizational
and financial transformations. In modern conditions,

Table 1

Financial crises may arise from different sources and differ in scale and complexity

Type of Crisis Factor

Characteristics

Possible Consequences

Internal Factors
cost of capital

Ineffective financial management, incorrect
financial policy, poor risk assessment, high

Decline in profitability, liquidity
problems

External Factors

Tax system changes, market instability,
inflation, political and economic crises

Reduced market demand,
deterioration of financial conditions

Combined Factors

causes

Simultaneous influence of internal and external

Long-term systemic crisis and threat of
bankruptcy

Source: prepared by the author according to the financial statements.

Table 2

Financial crises may also be classified according to their scale

Type of Financial Crisis

Description

Structural (Local) Crisis

Arises due to disproportions in specific elements of financial activity and
capital structure

Systemic Crisis

Covers all areas of enterprise financial activity and threatens overall
business stability

Source: prepared by the author according to the financial statements.
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effective change management becomes not only
a mechanism for overcoming crises but also an
essential component of sustainable enterprise
development and strategic competitiveness [1].

Financial crises differ not only in their causes
and scale but also in the degree of their impact on
enterprise activities. Depending on the severity of
financial destabilization, crises may be classified into
light, deep, and catastrophic crises.

A light financial crisis is usually structural in nature
and can be resolved relatively quickly through the
implementation of appropriate anti-crisis financial
management mechanisms. Such crises generally
affect individual elements of financial activity and do
not threaten the overall sustainability of the enterprise.

A deep financial crisis involves several
interconnected forms of structural imbalance and
requires the application of all available internal anti-
crisis management instruments. In some cases,
enterprises may additionally require external financial
support or financial restructuring procedures to
restore solvency and operational efficiency [10].

A catastrophic financial crisis represents the most
dangerous form of systemic crisis, affecting all areas
of enterprise activity. In such situations, internal
resources are usually insufficient, and recovery
becomes possible only through effective external
anti-crisis  management mechanisms, strategic
restructuring, or large-scale financial rehabilitation.

Classification of Financial Crises by Duration
(Table 3, 4, 5).

The classification of financial crises allows
managers to evaluate the effectiveness of anti-crisis
financial rehabilitation measures and to select the
most appropriate management strategies according
to the nature of the crisis situation.

Anti-crisis financial management is a specialized
system of financial management aimed at preventing
financial crises, overcoming their consequences, and
restoring the sustainable functioning of an enterprise.
The main objective of anti-crisis management is to
ensure financial stability through the timely identifica-
tion of threats, rapid managerial response, and imple-
mentation of adaptive financial strategies [11; 14].

Table 3

Financial crises may also be differentiated according
to the duration of their development and resolution

Type of Crisis Duration

Characteristics

Short-Term Crisis

Lasts from several months up to one quarter; usually resolved through
onepaTtmBHi anti-crisis measures

Medium-Term Crisis

Continues for up to one year and requires strategic restructuring measures

Long-Term Crisis

Lasts for more than one year and significantly affects enterprise sustainability

Source: prepared by the author according to the financial statements.

Table 4

Depending on the mechanisms used to overcome crisis situations, financial crises may be divided
into several categories

Resolution Method

Description

Internal Mechanisms Only

Crisis is resolved using the enterprise’s own financial, organizational, and
managerial resources

Combination of Internal and External

Mechanisms measures

External financial assistance or restructuring complements internal recovery

Irreversible Crisis

destruction

All anti-crisis mechanisms become ineffective due to irreversible financial

Source: prepared by the author according to the financial statements.

Table 5

Consequences of financial crises

Consequence

Characteristics

Restoration of Financial Activity structural crisis

Enterprise resumes operations at previous levels after overcoming a short-term

Renewal on a New Qualitative Basis -
Q restructuring

Enterprise transforms its business model and financial system through strategic

Bankruptcy and Liquidation

Enterprise ceases operations due to irreversible financial insolvency

Source: prepared by the author according to the financial statements
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The conceptual foundations of anti-crisis financial
management may be summarized as follows: any
financial crisis can be predicted to a certain extent;
crises may be accelerated or delayed depending on
managerial decisions; enterprises should prepare for
potential crises even during periods of stable growth;
the negative consequences of crises can be mitigated
through effective management; successful anti-crisis
management requires professional knowledge,
practical experience, analytical skills, and strategic
thinking; competent crisis management accelerates
recovery and minimizes financial losses (Table 6).

The effectiveness of anti-crisis financial reha-
bilitation largely depends on the technologies and
approaches used in managerial decision-making [15].

Key features include: high mobility and flexibility
of financial and organizational resources; application
of program-targeted approaches in developing
anti-crisis measures; continuous preliminary and
subsequent evaluation of managerial decisions;
analysis of alternative strategic solutions and risk
scenarios; implementation of adaptive financial
planning and monitoring systems [9].

Under modern economic conditions, anti-
crisis financial management becomes not only a
mechanism for overcoming financial instability but
also an essential component of strategic enterprise
development. The ability to respond rapidly to
changes in the external and internal environment,
supported by digital technologies and artificial

intelligence tools, significantly increases the resilience
and competitiveness of enterprises in periods of
economic uncertainty.

The primary objective of anti-crisis financial
management is to ensure the financial stability of
an enterprise, prevent or minimize the decline in its
market value during periods of financial crisis, and
develop an internal management system capable
of preventing future risks of financial instability. In
modern economic conditions, anti-crisis financial
management performs not only a corrective but also
a preventive function aimed at maintaining long-term
business sustainability (Table 7).

The effectiveness of anti-crisis measures may
be assessed by comparing the market value of the
enterprise before and after the crisis period and
evaluating the degree to which financial losses have
been minimized [6].

Proposals for Improving Change Management in
Anti-Crisis Financial Management.

Based on the conducted analysis, it is advisable
to propose a set of scientifically grounded measures
aimed at increasing the effectiveness of change

management  within  the anti-crisis financial
management system of enterprises.
1. Implementation of Integrated Financial

Monitoring Systems

Enterprises should introduce comprehensive
digital monitoring systems capable of continuously
analyzing key financial indicators, liquidity ratios, cash

Table 6

Modern anti-crisis management systems possess several important characteristics
that distinguish them from traditional management approaches

Characteristic

Description

Strengthening of Informal Management

Increased importance of initiative, flexibility, and managerial leadership

Diversification of Financial Management

Search for alternative methods and adaptive management solutions

Reduction of Excessive Centralization

Faster response to emerging financial and operational problems

Integration of Enterprise Resources potential

Concentration of organizational efforts and efficient utilization of company

Source: prepared by the author according to the financial statements.

Table 7

Main tasks of anti-crisis financial management

Main Task

Scientific Characteristics and Purpose

Early Identification of Pre-Crisis
Conditions

Continuous monitoring of internal and external financial indicators to detect
signs of instability and implement preventive measures

Prevention of Insolvency

Maintaining enterprise liquidity and solvency through rapid stabilization of
financial operations

Restoration of Financial Stability

Structural transformation of capital, cash flows, and operational activities to
achieve financial equilibrium

Prevention of Bankruptcy and Liquidation

Implementation of internal and external rehabilitation mechanisms aimed at
preserving enterprise viability

Minimization of Crisis Consequences

Consolidation of positive recovery results and stabilization of long-term
structural transformations

Source: prepared by the author according to the financial statements
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flows, debt burden, and market risks. The integration
of analytical platforms and artificial intelligence
technologies would significantly improve the speed
and accuracy of crisis diagnostics and forecasting.

2. Development of  Preventive  Anti-Crisis
Strategies

Modern enterprises should focus not only on
overcoming crises but also on preventing them.
Preventive anti-crisis strategies should include:
regular financial diagnostics; stress testing of financial
stability; scenario forecasting; formation of reserve
financial funds; diversification of financial risks.

The implementation of preventive management
mechanisms reduces the probability of severe
financial instability and minimizes future losses.

3. Optimization of Capital Structure

An important direction of anti-crisis transformation
is the optimization of the enterprise capital structure.
Excessive dependence on borrowed funds significantly
increases financial vulnerability during periods of
economic instability. Therefore, enterprises should
strive to maintain an optimal balance between equity
and debt capital while reducing the cost of financing.

4. Improvement of Cash Flow Management

Efficient cash flow management remains one
of the key factors of financial recovery. Enterprises
should implement mechanisms aimed at: accelerating
receivables collection; optimizing payment schedules;
reducing unproductive expenditures; increasing
operational liquidity.

Special attention should be paid to maintaining
positive operating cash flows during periods of crisis
development.

5. Development  of
Structures

Traditional rigid management structures often
become ineffective under crisis conditions. Therefore,
enterprises should introduce flexible and adaptive
organizational models capable of responding
quickly to environmental changes. Decentralization
of decision-making processes and strengthening of
horizontal coordination improve managerial efficiency
during periods of instability.

6. Personnel Development
Management Culture

Successful anti-crisis management largely depends
on employee readiness to accept organizational
changes. Enterprises should therefore invest in:
continuous staff training; development of crisis-
management competencies; formation of adaptive
corporate culture; implementation of motivation
systems linked to recovery performance indicators.

Transparent communication between mana-
gement and employees significantly reduces
resistance to organizational transformations.

7. Integration of Digital Technologies and Artificial
Intelligence

Adaptive  Organizational

and  Change

Digitalization becomes an essential element
of modern anti-crisis financial management. The
application of artificial intelligence, predictive analytics,
cloud technologies, and automated financial control
systems allows enterprises to improve decision-
making quality, accelerate information processing,
and strengthen financial security [17].

Conclusions. Anti-crisis financial management
represents a strategically important component of
enterprise management under conditions of economic
instability, increased competition, and uncertainty. The
conducted analysis demonstrates that financial crises
may arise due to both internal and external factors
and differ in their scale, duration, consequences, and
mechanisms of resolution.

Effective change management within anti-crisis
financial management requires the implementation of
systematic organizational, financial, and managerial
transformations aimed at restoring enterprise
stability and competitiveness. The success of anti-
crisis measures depends on the timeliness of crisis
diagnostics, the speed of managerial response, the
adaptability of the management system, and the
efficiency of resource utilization.

The research confirms that preventive anti-crisis
management is considerably more effective than
reactive crisis resolution. Continuous monitoring of
financial conditions, implementation of early warning
systems, optimization of capital structure, and
efficient cash flow management significantly reduce
the probability of deep financial destabilization.

Particular importance under modern conditions
is assigned to digital technologies and artificial
intelligence, which expand the possibilities for rapid
financial analysis, forecasting, and managerial
decision-making. The integration of digital tools into
anti-crisis management systems improves enterprise
adaptability and increases resilience to external
economic shocks.

Furthermore, the study proves that successful
anti-crisis management is impossible without effective
personnel management and the development of a
flexible organizational culture capable of supporting
continuous change and innovation.

Therefore, anti-crisis financial management
should be considered not only as a mechanism for
overcoming financial crises but also as a strategic
instrument for ensuring sustainable enterprise
development, preserving market value, and
strengthening long-term competitive advantages in a
dynamic economic environment.
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