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Introduction. Considering the development and transformation of financial markets into increasingly
complex and interconnected systems, the transition to the digital economy, global social, medical, economic
crises and the threats it poses, reducing risks and threats to global financial stability is of great importance for
ensuring economic development The practical importance of this topic is found in the development of effective
methods and strategies for reducing risks and ensuring the stability of the financial system, which is key to the
overall economic growth and ensuring the security of the country.

Analysis of recent research and publications. Today, many scientists and practitioners, such as
S.V. Onyshchenko, O.A. Maslii, O.0. Getmanenko, V. Hnatenko, R. Yakovenko, V.S. Stoyka, S. Neskorodev
are actively researching and studying current threats to economic security, financial stability, financial
globalization, currency and banking crises.

The purpose of the work is to substantiate the main ways of neutralizing risks and threats to global
financial security in today’s conditions.

The main material of the study. Research on the topic of preventing threats to global financial stability is
very relevant nowadays due to several important factors, the first of which is the development and transformation
of financial markets into increasingly complex and interconnected systems, which simultaneously provides
new opportunities and creates new risks.

The second factor is information security. The transition to a digital economy opens up many opportunities
for the rapid exchange of financial information, but it also leads to a greater vulnerability of systems to possible
cyber attacks [1].

World crises, both social, medical, and economic, are of great importance. Such crises can become a
potential cause of significant changes in the global economy, which creates new financial risks and threats to
stability.

There are many definitions of the concept of “economic security”, but we suggest paying attention to
the definition set out in the Methodological recommendations for calculating the level of economic security
of Ukraine, approved in the Order of the Ministry of Economic Development and Trade of Ukraine dated
October 29, 2013.

According to this source, economic security is a state of the national economy that allows maintaining
resistance to internal and external threats, ensuring high competitiveness in the global economic environment,
and characterizes the ability of the national economy for sustainable and balanced growth [2].
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The components of economic security according to methodological recommendations for calculating the
level of economic security of Ukraine are: production, demographic, energy, foreign economic, investment and
innovation, macroeconomic, food, social, financial security [3].

The financial security of the country means that its budgetary, tax and monetary systems are properly
organized, which guarantees the ability of the state to effectively form, save from excessive depreciation
and rationally use financial resources to ensure social and economic development and fulfill financial
obligations.

Meanwhile, global financial security represents the state of interrelationships of international economic
and financial systems, which ensures sustainable economic progress of countries and promotes cooperation
on mutually beneficial terms. It ensures the stability and balanced development of the economies
and financial systems of states, contributes to raising the standard of living of the population all over
the world [4].

Financial security consists of public finances, which are the public budget, extrabudgetary funds, public
credit and insurance funds, finances of economic entities, which in turn include the finances of commercial and
non-commercial organizations and household finances, and the financial market, which consists of banking
and credit systems, and stock and currency markets.

Financial security takes a key place and is of particular importance in the system of economic security of
the state for several key reasons: stability of the economy; financial stability; investor confidence; effective
management of resources; maintenance of currency stability; protection from external influences [5].

We also investigated the specifics of ensuring the country's financial security in the context of its inclusion
in global economic relations.

Considering the legal aspects and generally accepted approaches to determining the essence of financial
security, it can be noted that the objects of financial security of the state are various structures, including:
citizens; rank-and-file authorities and their structural subdivisions; enterprises, institutions and organizations;
administrative and territorial units; society as a whole; the state itself as a subject of international relations and
a participant in financial markets.

The development of the global economy and the expansion of global economic ties provoke the emergence
of new challenges in the field of financial security of any country and may have a negative impact on it [6].
The first is a threat to independence, the second is risks for the country’s financial system, and the third is the
risk of an increase in foreign debt.

It is also worth considering world economic crises as a threatening factor for global financial security (Table 1).

Table 1
The main characteristics of the world financial crises of the 20th century

Period The country-origin Reasons
of the crisis
1907 Great Britain R2.11§1ng the discount rate by the central bank of the country where the
crisis started
Great Britain, USA, Sale of securities of foreign issuers in order to increase
1914 Germany, . . .
F the financing of military operations
rance
Great Britain, USA,
1920-1922 Denmark, Holland, Italy, Post-war deflation and decline in production
Norway
1929-1933
(period of the The dominance of large corporations in the economies
USA ) . .
Great of the world's leading countries
depression)
1987 USA A decrease in investment due to the loss of capitalization
of several large companies
Exceeding the share of short-term debt compared to gold
1997-1998 . C v
. .. Southeast Asia and currency reserves and violations of budgetary discipline
(Asian crisis) b
y governments

Source: the table was created based on the data [7]
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As a result of the study of the global financial crises of the twentieth century, we have identified potential
components of the global economic system that pose the greatest threat to the financial stability of the country:
the debt component, the currency component, which is divided into local and international, and the banking
component.

Thus, the main feature of the modern global economy is its high level of debt. This means that consumer
demand is growing through the use of various credit mechanisms, which leads to an increase in debt both
globally and in individual countries. Starting from 2015 to the present, there has been a steady increase in
global debt. High levels of global debt pose a significant risk to the stability of the global economy [8].
Increased debt can make economic systems more vulnerable to changes in interest rates. This can make it
more difficult to repay debts and cause financial difficulties, which threatens both national and global financial
systems. To prevent the negative consequences of global debt, it is necessary to actively develop strategies
for balanced financial management, promote economic growth, and improve mechanisms for international
cooperation and debt control.

After the termination of the Bretton Woods monetary system and the monopoly of the US dollar, the currency
component of the global economy has also become a subject of considerable interest. The classification of
currency crises into local and international monetary system crises remains relevant and allows us to analyze
the risks and consequences of currency risks for the global economy as a whole and for individual countries.
A local currency crisis affects only one country, while a crisis in the international monetary system is a
phenomenon that affects the entire global economy. As for local crises, the main cases of currency crises, such
as in Ukraine, include the following: the crisis of 1993-1995, 1998-1999, the crisis of 2008, and the crisis of
2014-2015 [9].

In the banking sector, too, there are different levels and types of interactions that can be complex and
carry great weight. A crisis can start at the level of individual banks or affect large market segments, such
as interbank lending or mortgages. In the worst-case scenario, the crisis could spread to other countries.
A banking crisis can significantly damage an economy by paralyzing the financial system and slowing
growth.
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Figure 1. Dynamics of the budget deficit relative to GDP and the percentage of defense
and debt service expenditures in total budget expenditures

Source: built by the authors according to [11]
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Figure 2. Dynamics of public and publicly guaranteed debt
Source: compiled by the author according to [11]

With regard to the issue of Ukraine's financial security in the context of globalization, we can state that
the military conflict in Ukraine has been going on for 10 years and its consequences affect its economic
development and economic security. Even during periods of reduced hostilities, tensions in the security and
defense sector, as well as in the field of social protection of internally displaced persons, continue to exist,
causing instability in the financial system and society as a whole [10].

Ukraine has gradually increased the percentage of defense spending in total budget expenditures. Since
the beginning of the war in 2022, this share has increased significantly, reaching 42.24% of total budget
expenditures, which is 11.5 times higher than in the pre-war period of 2013.

An analysis of the structure of total public and publicly guaranteed debt shows that the share of guaranteed
debt has declined over the past 10 years, while direct public debt has continued to grow, with the largest
increase in 2022. As for the state-guaranteed debt, it was characterized by both periods of decline and growth,
but generally showed a downward trend.

The globalization of the world economy put considerable pressure on Ukraine's currency stability, causing
a negative impact on the country's financial security throughout the period under review. This was especially
true due to the growing number of crises in the global economy, which made Ukraine’s financial system even
more vulnerable [12].

The structure of Ukraine’s gold and foreign exchange reserves reflects a lack of diversification, which
makes currency and financial security dependent on external factors and circumstances. Compared
to other countries, Ukraine holds less than 4% of its reserves in gold, which is significantly less than the
proportions held in countries such as the United States, where the figure is 80%. This disparity puts
Ukraine in a vulnerable position, as its financial stability becomes dependent on other countries and
external factors. For comparison, the main state reserves of the Eurozone countries are also mainly kept
in gold [13].

Our next step in the study is to analyze and assess the level of banking security. This component is of
particular importance for Ukraine's financial stability, as the banking system is a key pillar of the national
financial system.

Throughout the entire period under review, the Ukrainian banking system was affected by internal
political and economic crises, military aggression by the Russian Federation, and the negative effects of the
2008-2009 financial crisis. These and other factors led to an increase in the share of overdue loans in the total
volume of loans granted [14].

Turning to the question of ways to neutralize the risks and threats to global financial security in today's
conditions, we present a possible structure of the system of control over global financial security.

Level I: The Global Financial Stability Board. This is an association responsible for international
coordination and regulation of global financial stability.

Level II: deals with international organizations and banks that have a number of key tasks. These include
assessing risks, threats, and dangers, developing new mechanisms to protect countries from macroeconomic
mistakes and regulatory lapses, developing standards for market functioning, and providing financial support
to countries around the world.
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Level III: bodies that set standards, norms and rules in the financial sector are international specialized
institutions aimed at developing and continuously improving the relevant specialized standards at the
international level.

Level IV: regional organizations are specialized institutions at the regional level aimed at addressing and
anticipating local financial security problems and risks specific to a particular region within the framework of
overall financial security.

Level V: countries participating in the global economy and responsible for managing the country's financial
security in accordance with their functions and responsibilities.

Such a system of global financial security regulation should ensure the interconnection of all its levels
to increase the consistency, legitimacy and effectiveness of both the system itself and the Global Financial
Security Council [15].

The formation of an anti-crisis strategy for Ukraine's financial security is also a very important issue that
should be considered. We propose a concept of strategic anti-crisis management of Ukraine's financial security.
The first step should be a strategic analysis — a comprehensive review, followed by strategic planning, an
important component of which is forecasting and developing plans, followed by strategic implementation —
ensuring an adequate level of financial security of the country through the implementation of anti-crisis measures.
The final step is strategic monitoring — ongoing monitoring and prospective analysis to assess potential threats
and identify opportunities for further development of the country's financial security [16].

Conclusions. Having studied the ways to neutralize the risks and threats to global financial security in
the current environment, we have come to the following conclusions: financial security is an important tool
for ensuring stable economic development, creating an attractive investment environment and maintaining
socio-economic balance, and a breach of financial security can lead to serious consequences for the country’s
economy and threaten its national security.

The features of ensuring the financial security of the country in the context of its inclusion in world economic
relations are determined and it is found that the process of integration of national financial systems into the
global economy reflects the complex interaction and interdependence between them. The authors analyze the
world economic crises as a threat to global financial security and generalizes that the most common causes of
crises are underestimation of risks and negligent management of financial resources. In addition, some crises
were the result of external factors, such as war or geopolitical conflicts.

The authors assess the financial security of Ukraine in the context of globalization in terms of potential
components of the world economy and forms the opinion that Ukraine has insufficient stability of the banking
system, the danger of external debt, underfunding of the state budget deficit, the discrepancy between the
dynamics of GDP and the budget deficit, and the risk of increasing credit and currency risk.

Ways to neutralize risks and threats to global financial security in the current environment have been formed.
The structure of the global financial security regulatory system, which has 5 levels, is formed. The directions
for the formation of an anti-crisis strategy for Ukraine's financial security are determined.
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Bypsik AaboHa AHatoqiiBHA, KaHIWIAT €KOHOMIYHMX Hayk, momeHT. Ilamko Mapisi FOpiiBua, marictp,
Hamionansamii yHiBepcuter «llonraBceka momitexHika imeHi HOpis Kowpapariokay. Llasixu HefiTpasizamii
PHU3HKIB Ta 3arpo3 riodajabHol GpiHaHCOBOI 0e3NeKH B YMOBAX ChOTO/ICHHS.

V cTarTi JOCHIKEHO KIFOYOBI acleKTH HeWTpanizamii pu3HKiB Ta 3arpo3 miobanbHoi QiHaHCOBOI Oe3mexku B
CyYacHHX yMOBaX. ABTOpaMH BU3HAYEHO, 110 (hiHAHCOBA Oe3IeKa € KITF0YOBUM (DAaKTOPOM CTA01IbHOTO EKOHOMIYHOTO
PO3BUTKY, CTBOPEHHsS MPUBAOIMBOTO IHBECTHUIIIMHOTO CEPENOBHINA Ta 30€PEKEHHS COIlabHO-CKOHOMITHOT
piBHOBaru. OOTpyHTOBAHO, IO TOPYIICHHS (IHAHCOBOI OE3MEKH MOXKE MaTH CEpPHO3HI HACHIAKH I €KOHOMIKH
KpaiHW, 3arpoXyBaTy il HaIllOHaNbHIH Oe3reni, eKOHOMiYHiN Oe3rmer Ta Oe3mneri iH(OpMaNifHOTO cepeoBHUIIa.
V crarTi npoaHatizoBaHO CKJIAAHI B3a€MO3B’SI3KM HALIOHANBHUX (DIHAHCOBHX CHCTEM Y INIOOAIbHOMY KOHTEKCTI,
a TaKoX 3arposH, SIKi BUHUKAIOTh IiJl 4ac CBITOrOCHOAAPChKUX KPU3; 30CEPEIKEHO YBary Ha HEAOOLIHII PH3UKIB

ExoHomika i pezioH Ne 4 (95) — 2024 — HayioHanbHul yHieepcumem im. IOpisi KoHdpamroka # 11 95




ExoHoMika ma ynpaeniHHs HayioHaslbHUM 20crnodapcmeom

B YMOBaX BOEHHOTO CTaHy. ABTOpaMH JICTAIBHO JOCITIPKEHO HAaNpsiMU 3a0e3MeYeHHs] eKOHOMiKO-iHpopMaIiiHol
Oesnexu YKpaiHu, BpPaXoBYIOUH ii BPa3MBICTh y 3B’sI3KYy 13 HECTaOLIBHICTIO OaHKIBCHKOI CHCTEMH, 30BHIITHHOIO
3a00pTOBAHICTIO Ta IHIIMMH PH3UKAMH, III0 BUHUKIIN Y 3B’ SA3KY 13 MIMPOKOMACIITAOHNM BTOprHEHHM PO B Vipainy
nounHaroun i3 2022 poky. ABTOpY MPOMOHYIOTh NUIAXW HEWTpasi3aiii BUIICHABEACHUX PH3HKIB 1 MPOMOHYIOTH
OpratizaliifHy-eKOHOMIUHY CTPYKTYpYy pPeryiaroBaHHs (iHaHCOBOi Oe3MeKH sSK CKJIaJ0BOi EKOHOMIYHOI Oe3reku,
BKJIIOYAIOYH 11 SITh KJIFOYOBUX PiBHIB. KpiM TOr0, y CTATTI BU3HAYEHO OCHOBHI HAMPSMKU ()OPMYBaHHS aHTHKPU30BOT
crparerii YKpaiH1 B KOHTEKCTI K EKOHOMIYHOT, TaK 1 iHpopMaIliifiHOT Oe3TeKH, 10 CIIpHATHME 0e3MeKOOPIEHTOBAHOMY
PO3BHUTKY KpaiHU B YMOBaX Tito0ai3arii.

Karw4oBi cioBa: mobanpHa (iHaHcoBa Oe3leka, PU3WKH, 3arpo3u, Oe3MEKOOPIEHTOBAHWH MiKHAPOTHHUM
IpoCTip, eKOHOMIYHa Oe3neka Ykpainu, Oe3nekoopieHnToBane iHGopMmaliiHe cepeoBHILeE.
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