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Abstract. The purpose of the study is to scientifically substantiate the place and role of regulatory support in the formation
of financial security, study the factors influencing its level and identify ways to improve it. The study used general scientific
and special research methods: analysis, synthesis, methods of systematization and logical generalization — when disclosing
the theoretical provisions of the financial security of the state and its legal regulation; correlation and regression analysis,
econometric methods and models — to determine and study the influence of factor values on the volume of gold and for-
eign exchange reserves of the NBU; method of expert assessments — when developing recommendations for the formation
of an effective mechanism for ensuring the financial security of the state, a graphical method. The nature and significance
of the legal support of financial security are outlined, which is aimed at creating an improved legal framework and a sys-
tem for controlling financial business entities in order to detect and prevent financial crimes. The factors influencing the
level of the state’s financial security are considered. Their influence on the volume of gold and exchange reserves of the
National Bank of Ukraine which in the conditions of financial stability should be balanced is determined. The mechanism
to ensure the state’s financial security is offered, which further contributes to the implementation of a set of legal, structural
and organizational, procedural, personnel, technological and resource tasks. In the future special attention should be paid
to improving the current legal framework that would protect the interests of entities of a financial system from illegal en-
croachment and help recover offense damages. All these measures will contribute to raising the level of the state’s financial
security and will help integrate the state into the international financial and economic space.

Keywords: state’s financial security, normative and legal regulation, short-term debt of Ukraine, gold and exchange re-

serves of the National Bank, financial stability.
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Introduction

In modern conditions of development of the Ukrainian
economy, ensuring financial security is possible on the
basis of systematic management of the financial and eco-
nomic resources of the state, regions, enterprises. The ef-
fective functioning of enterprises is due to the stability of
their financial and economic system, the ability to resist
external threats in the field of finance of the real sector of
the economy, therefore, it is relevant to form a mechanism
for managing financial security.

The important task of the state in the context of its
financial security is to create the economic and legal
environment and institutional infrastructure to stimulate

innovation and investment processes in the country, and
at the same time to minimize the risks of all sub—systems
of financial security and on that basis to contribute to
the development of the state’s economy in new legal
conditions. Given the above mentioned, the issue of
scientific and practical significance of the legal support of
financial security is getting extremely important, which
facilitates the creation of appropriate conditions of the
financial system and prevents the abuse of funds misuse.
In modern conditions of Ukraine’s integration into the
international community, the impact of financial offenses
on the financial security of the state is significantly
updated. At the same time, financial security is provided
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mainly by legal means — financial and legal responsibility,
which prevents the abuse of financial resources. By
“creating appropriate conditions” I mean the formation
of a reliable, effective system of financial and legal
responsibility, which prevented the misuse of funds (abuse
of financial resources). After all, the legal regulation of
financial security provides for the creation of favorable
conditions for the functioning of the financial system of
the state, in which there is practically no opportunity to
direct financial flows into the spheres of their use that are
not fixed by legislative normative acts.

Purpose of the research is to provide scientific
substantiation of the nature and role of normative and
legal support in financial security formation and the study
of factors influencing its level. The study covers macro
scale.

1. Literature review

Financial security can be explained as protection of finan-
cial interests of business entities at all levels of financial
relations; provision of households, enterprises, organiza-
tions and institutions, regions, industries, sectors of the
state’s economy with financial resources, the ability of the
financial system to ensure the effective functioning of the
economic system and sustainable economic growth.

During the period of globalization changes, all subjects
of the macroenvironment introduce measures to mini-
mize the risks posed by various types of threats. Identi-
fication, prevention and elimination of such threats is an
important task of the state financial security system. The
level of financial security of the state depends on the level
of functioning and development of the economic system,
including all of its components in interconnection and
interdependence. Neglect of safety can lead to negative
socio—economic consequences, a depressive state of the
economy, an increase in the level of import dependence,
bankruptcy of market entities, and the like.

The analysis of the works of national scientists gives an
opportunity to emphasize the scientific importance of the
works of Baranovskyi (2004), Yermoshenko (2001), who
pretty thoroughly analyse and highlight the general theo-
retical perspective of financial security. The interrelations
of security problems, the development of the financial
system of the national economy and the forecasting of its
main indicators were researched by the domestic scien-
tists like Shevchenko (2009) and by the foreign authors
such as Altman (1968), Beaver (1966). Quite significant
research of the financial and legal responsibility in the
budget process was carried out by Hetmanets (2015). The
role of financial and legal responsibility in the mechanism
of legal support of Ukraine’s financial security was inves-
tigated by Dmytrenko (2011), Radzivil (2011). Significant
contributions to the study of the problems of guarantee-
ing the country’s financial security under the conditions
of globalization have been made by the foreign scholars
such as Marsh (2012), Greenidge (2012), Knedlik and
von Schweinitz (2011), Reinhart (2011), Marer (2010). In
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particular, the study of the factors influencing the coun-
try’s external debt was carried out by Lukkezen and Rojas-
Romagosa (2013), Gebauer et al. (2017), Zaharii (2020),
Kulitsky (2020), Baldacci (2010) and Bazilyuk (2020). Both
foreign and domestic scholars like Stiglitz (2010), Lopez-
Claros (2014), Benigno (2013), Krugman (2008), Roubini
(2015), Vasyltsiv (2011), Helberg (2011) researched the
issue of the formation of an anti—crisis policy in order to
provide financial security at the macro and micro levels.

Franchuk et al. (2020) explored the main ways to
counter financial security threats, but we focused more
on the legal aspect and the state level.

Sylkin et al. (2019) demonstrated how crisis manage-
ment can significantly contribute to ensuring financial se-
curity, when our study is more about identifying the main
factors influencing its level and demonstrating the level of
importance of the legal aspect on financial security.

A large number of scientific papers have been devoted
to the study of the problems of ensuring the financial se-
curity of the enterprise, among which the follow-
ing should be highlighted: Malik (2015) (conducted a
thorough study of the evolution of scientific views on the
nature of the financial security of the enterprise); Kartuzov
(2012) (formed the main categories that must be attribut-
ed to the conceptual apparatus of the financial security of
the enterprise); Arefieva and Kuzenko (2009) (considered
financial security from the perspective of six approaches).

However, due to the constant changes in the legisla-
tive field and the strengthening of the negative influence
of factors of the external and internal environment on the
state’s financial security, there is a need to find new tools
to influence its level improvement.

The research is based on economic theory. The article
is written on the basis of research by both domestic and
foreign scientists, which highlighted the issues of financial
security of the state and its regulatory support.

The team of authors has identified a mechanism
for ensuring the financial security of the state with the
definition of the place and features of the relationships
between the components of this mechanism. The novelty
of this article includes proposals for the creation of a
coordination center that would be able to objectively
and comprehensively monitor the changes occurring in
the economy of the state and its financial sphere in order
to identify and predict internal and external threats. It is
also proposed to create institutional and legal structures
that should deal with this issue in the legislative and
managerial field by making changes to existing regulatory
legal acts and creating new ones.

We strive to scientifically clarify the place and role of
regulatory support in the formation of financial security.
To develop ways to study the factors of influence on its
level and determine the ways of improvement.

2. Research model and results

The state’s financial security occupies a significant place
in the system of economic security, as it covers the most
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Approaches to the interpretation of the concept of “financial security” ]

In the context of legal regulation, financial security provides the creation of such conditions of
the financial system functioning in which, firstly, there is actually no opportunity to direct
financial flows to the sphere of their use unregistered by legislative acts, and, secondly, the
possibility of financial resources being abused is reduced to minimum.

%

From the standpoint of resource-functional approach, financial security is the protection of
financial interests of businesses at all levels of financial relations; the provision of households,
enterprises, organizations and institutions, regions, sectors, sectors of the state’s economy with
financial resources sufficient to meet their needs and fulfil their respective obligations.

/

-

In terms of statics, financial security is a state of financial, monetary, foreign exchange, banking,
budget, tax, investment, customs tariff and stock systems that are characterized by balance,
resistance to internal and external negative effects, the ability to prevent external financial
expansion, to ensure effective functioning of the national economic system and economic growth.

Figure 1. Approaches to the interpretation of the concept of “financial security” (source: developed by authors)

important financial issues of the national economy’s enti-
ties. The formation and implementation of the mechanism
to ensure the state’s financial security require the consid-
eration of this concept nature, outlining factors affecting
its status, determining the relationships between the com-
ponents of the structure.

Today there is no single interpretation of the concept
of “financial security”. National scholars (Baranovskyi,
2004; Yermoshenko, 2001; Shevchenko, 2009) consider
financial security according to the different approaches
presented in Figure 1.

Considering the state’s financial security in the context
of its legal regulation, it should be agreed with Dmytrenko
(2011), who believes that, “..the essence of the legal support
of financial security is the arrangement of public relations in
this area, their legal consolidation and protection exercised
by the state through the system of legal means” The author
believes that the mechanism of legal support of financial se-
curity as a system of legal means, first of all, is aimed at cre-
ating a perfect legal framework and a financial system con-
trol in order to ensure the stability of the financial system,
prevention, detection and termination of financial violations.

This makes it possible to assert that legal support in
the form of different kinds of regulatory legislation will
help create favourable conditions protected from the fi-
nancial criminal environment to develop the state’s finan-
cial sector.

From the standpoint of the resourceful approach, fi-
nancial security is the protection of financial interests at
all levels of financial relations; a certain degree of inde-
pendence, stability and stableness of the country’s finan-
cial system under the conditions of influence of external
and internal destabilizing factors that pose a threat to fi-
nancial security; ability of the financial system to ensure
effective functioning of the national economy and sustain-
able economic growth.

The creation of an effective financial security system
provides for a clear definition of sources of potential

threats in one or another sphere, as well as available and
necessary resources for their neutralization. The active
factors that may pose threats to the state’s financial secu-
rity include: the negative dynamics of the balance of trade
and balance of payment and a significant dependence of
Ukraine on export and import activities; the impact of
global financial crises on Ukraine’s financial system of.

The definition of the volumes of gold and exchange
reserves adequate to the development of the state’s econo-
my, which should be balanced with the system of financial
and macroeconomic indicators at each stage of the coun-
try’s development, has a sufficiently significant impact of
the above—mentioned threats on the functioning of the
state’s financial sector and its financial security. The suf-
ficient volume of gold and exchange reserves will ensure
the state’s financial stability and will help to avoid default,
timely paying debts. It is possible to evaluating such a bal-
ance using econometric methods and models.

The interaction of a resulting index (y) with factor
variables (x;, x,, ..., x,,.) is traditionally described by linear
multivariable regression:

n
y=ao+zaixi‘ (1)

i=m

The volume of the National Bank of Ukraine gold and
exchange reserves was selected as the resulting index (y),
$ million, and X1-X8 — as factor values.

It is known that a sufficient volume of international
reserves is one of the factors that ensures an adequate level
of financial security of the country, contributes to the sta-
ble development of the economy, increases confidence in
the national currency, thereby forming a margin of finan-
cial strength in conditions of uncertainty or the impact
of certain threats. In our study, it is the short—term debt
of Ukraine and the balance of foreign trade operations
that have the opposite effect on the resulting indicator.
Therefore, a lot of efforts need to be made to ensure that,
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in conditions of economic instability, and as a result of
the negative impact of COVID-19, the volume of foreign
exchange reserves does not decrease, but is sufficient to
cover debts.

The summarized data for correlation and regression
analysis of the influence of factor values on the volume
of gold and exchange reserves of the National Bank of
Ukraine are given in Table 1.

As a result of the task solution of the eight factor corre-
lation—regression analysis, an economic and mathematical
model is compiled, which has the following form:

Y =75500.5 - 0.58X1 + 0.98X2 — 0.05X3 —
2.03X4 - 13.3X5 - 0.12X6 — 0.31X7 + 0.38X8. (2)

(3.54) (-1.5) (0.35) (-0.2)
(-2.90) (-2.05) (-0.65) (-1.49) (1.81)

As F, ;. (7.373) > Fpe (4.82), then with reliability
p = 0.95 it can be assumed that the resulting mathemati-
cal model is adequate to the experimental data (Table 2).

Table 2. Indicators characterizing the reliability of the
regression model (source: developed by authors)

df sS MS p | E Signi-
ficance
Reg-
R 8 | 825700931.8 | 103 212616.5 |7.373| 0.009
ression
?a_ 7 | 165203 169.4 | 23 600 452.7 0.991
ance
Sum 15| 990 904 101.2

The value of the multiplier correlation coefficient R =
0.913 (Table 3) indicates a close correlation between the
volume of the National Bank of Ukraine (NBU) gold and
exchange reserves and a short—term debt, a foreign trade
balance, the hryvnia official exchange rate, etc.

Table 3. Indicators of regression statistics

Indicators of regression statistics Calculated values
Multiplier regression coefficient R 0.913
Determination coefficient R? 0.833
Normalized coefficient of R

L 0.643
determination
Standard error 4858.03

The value of determination coefficient R? = 0.833
shows that 83.3% of the variance or change in the average
volume of NBU’s gold and exchange reserves depends on
changes in the balance of foreign exchange interventions,
the volume of foreign investment, the hryvnia’s official ex-
change rate and other factors combined.

The formation of reliable financial security is preceded
by the creation of the necessary amount of resources to
neutralize certain risks (threats). Such a resource in mod-
ern conditions is a sufficient amount of gold and foreign
exchange reserves.

The estimation of the economic and mathematical
model coefficients by the Student’s t—criterion shows that
the following factors of the selected eight ones have a sta-
tistically probable influence:

- short—term debt of Ukraine — under the increase of
this factor by 1 million USD, the volume of NBU’s
gold and exchange reserves will decrease by 0.58 mil-
lion USD;

- balance of Ukraine’s foreign trade transactions — un-
der the increase of this factor by 1 million USD, the
volume of NBU’s gold and exchange reserves will de-
crease by 2.03 million USD;

- hryvnia’s official rate — under the increase of this fac-
tor by 1 million USD, the volume of NBU’s gold and
exchange reserves will decrease by 13.3 million USD;

- money supply M2 — under the increase of this factor
by 1 million USD, the volume of money supply will
decrease by 0.12 million USD.

y=-259.02x% +4157.5x + 41668

R>=0.7022

—2.7539x° — 188.8x2 + 3665.4x + 424
R*=0.7034

m Ukraine’s short-term debt, USD million, X1

Note: y = — 259.02x + 4157.5x + 41668 = 51809.32 million USD.

Figure 2. Dynamics of the Ukraine’s short—term debt for 2004-2019, USD million and the line—of—trend equation
by the method of the least squares (source: developed by authors)
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Having determined the significant impact of the
Ukraine’s short—term debt on the performance indicator -
the volume of the NBU’s gold and exchange reserves, the
authors will make this indicator forecast for three years. To
do this, the authors will make up a trend model and define
the trend equation using the method of the least squares
(Figure 2). Determination coefficient (R* = 0.7022) has an
approximate value of one. This suggests that the parabolic
trend model for Ukraine’s short—term debt has a statistical
probability.

Based on the equation depicted in Figure 2, the fore-
cast of Ukrain€’s short—term debt for 2022 is calculated:
Thanks to the trend analysis it is determined that the

Table 4. Manifestations of negative risk effects (source:
developed by authors)

Subjects
subject to
the negative
impact of
risks

Manifestations of the negative impact of risks

Exemption from enterprises, organizations,
institutions whose activities are suspended as a
result of quarantine

Transfer of employees to vacations at their
own expense, to reduced wages, etc., with a
For corresponding loss of income

individuals,
citizens

Chain of layoffs of workers in related sectors
due to reduced demand for their products

Critical decline in household income

Increasing prices for important goods and
services and / or limiting the possibilities for
their uninterrupted supply

Dissolution of traditional supply chains, as a
result — lack of materials and components

A tangible decrease in demand and loss of sales
markets

Lack of labor force, incl. due to the inability of

For small employees to travel

and Increase in accounts receivable and payable,
shortage of working capital, and, as a result,
deterioration of the financial condition of
enterprises

medium
businesses

The takeover of bankrupt companies and those
whose financial condition has deteriorated

by large monopoly enterprises, primarily

by vertically organized holdings (deepening
monopolization)

A significant increase in the volume of
expenditures due to the devaluation of the
hryvnia, an increase in the cost of servicing the
public debt, etc.

Deterioration of the state of public finances due
to a decrease in state budget revenues

For the
economic
security of
the state

Accumulation of accounts receivable and
payable of government agencies

Growth in non—payments for housing
and communal services and difficulties in
the operation of utilities, deterioration of
infrastructure
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regression model has a linear function and a fairly high
value of the determination coefficient, and the forecast
value of the Ukraine’s short—term debt is calculated, which
will be more on 6809.32 USD million, compared with
2019, which is a negative step for raising the level of the
state’s financial security in the near future.

As a result of the correlation—regression analysis of
the dependence of the level of NBU’s gold and exchange
reserves on the selected factors, a lot of efforts are needed
to reduce the Ukraine’s short—term debt to ensure a stable
level of financial security.

In addition, the COVID-19 pandemic will have a
negative impact on the level of financial security, which is
an important component of the economic security of the
state. “Experts predict that Ukrainian GDP will fall more
than the world one — by 4.2%. At the same time, the range
of estimates is very wide — from a fall of 6.6% to an in-
crease of 1.4%. But already in 2021. A gradual recovery will
begin. The median forecast of analysts is 2.4% (the range
is from 1.5 to 4.4%). The consensus forecast presented
by experts from the Ministry of Economic Development,
Trade and Agriculture, the National Bank of Ukraine, the
institutes of the National Academy of Sciences of Ukraine,
Gosvneshinform, the International Center for Advanced
Research, Dragon Capital, ICU, VoxUkraine, provides for
a reduction in consumption by 3%, imports — by 12.2%,
exports — by 7.9%, industrial production — by 6.1%, ag-
ricultural — by 1.1%. Experts predict inflation for 2020 at
7%, and 5.9% for 2021. The average annual exchange rate
is projected at 28.85 UAH / USD in 2020 and 30.00 UAH /
USD - in 20217

The total losses of the state and local budgets can
reach UAH 150-200 billion. At the same time, about
600—-700.000 enterprises, small entrepreneurs and educa-
tional institutions providing jobs for 3.5-4 million peo-
ple have already stopped work due to quarantine. This is
about % of those employed in the Ukrainian economy.

We believe that due to the prolongation of quarantine
measures, the negative impact of risks to the financial and
economic security of individuals, legal entities and the
state in general, the manifestations of which are reflected
in Table 4, will increase.

It should be noted that domestic experts carried out an
integral assessment of both internal and external risks that
will have an impact on the development of the Ukrainian
economy in 2020-2021. This integral assessment is cal-
culated as the product of estimates of the probability of
the occurrence of the phenomenon and the impact of the
phenomenon on the economy, weighted by the number of
respondents. The maximum integral value of both exter-
nal and internal risks is 16.

So a significant impact on the domestic economy, from
internal risks, has an increase in the state budget deficit
and cash gaps in the pension fund of Ukraine, other state
social insurance funds (with an integral assessment of 14
points in 2020 and 13 points in 2021 from the maximum
possible 16) ... In previous years, this risk was assessed by
specialists as quite significant (for 2017-2019, the average
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integral estimate was 8), but it turned out to be the most
likely due to the intensification of the COVID-19 pan-
demic. In addition to this risk, high scores (above 10) for
2020 were received by seven of the 12 first proposed in-
ternal risks, which are to some extent associated with the
COVID-19 pandemic, namely: an increase in unemploy-
ment due to the return of workers, mass layoffs workers
(13/11) the spread of COVID-19, the medical system is
not able to stop the pandemic in Ukraine (12/10) a signifi-
cant deterioration in the quality of life of the population,
especially the most vulnerable (12/8) bankruptcy of small
and medium-sized businesses (12/8); acceleration of in-
flationary processes (11/9).

An integrated assessment of external risks (phenom-
ena) for 2020 and 2021 gives grounds to assert their sig-
nificant impact on the country’s economy, especially those
that are not assessed for the first time, namely: a decrease
in opportunities for access to international capital and a
shortage of external financing (integrated assessment for
2020 — 13 for 2021 — 10 (in the previous survey the inte-
gral assessment of this risk for 2020 was 8, for 2021 - 7)
narrowing of external markets for products and services
due to high competition in 2020 — 12 (in the previous
survey 7), in 2021 — 9 (8); the world economic crisis (as
a result of the destruction of established production ties,
bankruptcy of a number of industrial producers in the EU
/ world) in 2020 — 11 (8), in 2021 — 9 (7). A new external
risk — The second wave of the COVID-19 pandemic in
the world: 11/7, and the risk of refusal to cooperate with
the IMF turned out to be the least significant: an integral
estimate of 3 in 2020, in 2021 — 2.

Based on the results of the above study, we believe that
the COVID-19 pandemic in Ukraine will have a negative
impact on the financial and economic development of the
country’s economy, in turn, may undermine its already
low level of financial security. Indeed, in the second half
of 2019, there was a gradual decrease in the volume of
gross domestic product in the country, signs of an eco-
nomic recession appeared, there was a significant drop
in the activity of external investors, who, due to political
instability and the continuation of hostilities in the east of
the country, refused to invest their capital in the develop-
ment of the economy.

To minimize the negative impact of the COVID-19
pandemic on the financial security of the state, one should
systematically approach the solution of this problem,
namely, skillfully combine instruments of state financial
support with the organizational and economic instru-
ments of local authorities to optimize the use of decentral-
ized financial resources and financial resources of small
and medium-sized businesses. In addition, it will be ad-
visable to introduce legal and regulatory changes that will
make it possible to protect the financial interests of busi-
ness entities due to restrictions on their rights during the
quarantine period.

Consequently, it can be argued that the level of debt
security is low and public authorities need to take radi-
cal steps to reduce the debt dependence on international

financial institutions and respond timely to offenses in the
financial sector.

Financial offenses cover all the areas of the national
economy, which include: offenses in the field of external and
internal borrowings, which lead to the misuse of borrowed
funds; the budget, tax breaches; offenses in the field of money
circulation and settlements; currency violations, etc.

The analysis of financial and other kinds of legislation
shows that to combat financial crime it is necessary to im-
prove the law, including rules governing the mechanism
of financial liability. It can be done through amendments
to existing legislation, namely:

1. The Budget Code of Ukraine shall be supplemented
with rules on: the responsibility of the Cabinet of
Ministers of Ukraine, the Ministry of Finance of
Ukraine, the Accounting Chamber, its officials for
delays in the budget process (Articles 35, 38, 117);
on the system of offenses in the field of local bor-
rowings and liability in this area (Section V); on
the liability for the illegal use of foreign currency
by budgetary institutions (Chapter 18).

2. Revised Chapter 11 of the Tax Code of Ukraine
called “Financial Liability for Tax Violations” shall
be adopted to combine Chapters 11, 12 and supple-
mented with Articles “Responsibility of the State
Tax Service and Officials for Tax Offenses”, “Ex-
emption from Liability of the Person who Com-
mitted Tax Offenses”.

3. Section X of the Law “On the National Bank of
Ukraine” shall provide for a norm on the liability of
the NBU, its governing bodies and officials for the
use of emission funds to finance the state budget
deficit. At the same time, it is necessary to elabo-
rate drafts of individual regulations (Banking and
Currency Codes, Laws of Ukraine: “On Declaring
Personal Income”, “On International Technical As-
sistance”, “On the Fund for the Protection of the
Rights of Individuals—Investors”, “On Payment
Cards”, “Regulations on gold and exchange reserves
of Ukraine, etc.) with the rules on the mechanism
of financial and legal liability in case of committing
financial offenses.

Therefore, in order to increase the level of state’s fi-
nancial security, it is necessary to create a mechanism
for ensuring financial security, which will further help
to implement a range of legal, structural, organizational,
procedural, personnel, technological and resource tasks
(Figure 3).

The creation of a local coordination center that would
be able to objectively and thoroughly monitor the changes
that arise in the state’s economy and its financial sector in
order to identify and predict internal and external threats
should be of extreme importance.

With regard to the regulatory framework of financial
security, it is recommended to create institutional and le-
gal structures that have to deal with this issue in the legal
and administrative field through amendments to existing
regulations and creating new ones.
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Figure 3. Mechanism of ensuring the state’s financial security (developed by authors)

Conclusions

Therefore, in order to ensure an adequate level of finan-
cial security, state authorities need to make considerable
efforts to form an effective mechanism for ensuring the
state’s financial security. It is recommended to form a co-
ordination center to ensure financial security, which co-
operating with legislative, executive and judicial branches
of the government would objectively and comprehensively
monitor the economy and the financial sector to identify
and predict internal and external threats to the financial
interests of state’s financial security.

Today, the question of researching and concretizing
the regulatory and legal component of ensuring financial
security both at the level of an individual enterprise and
at the state level is especially relevant. Considering this,
a large number of scientists pay a lot of attention to this
issue. In our work, we relied on already existing research
in the field of studying the regulatory and legal component
of financial security, which is highlighted by Rushchyshyn
et al. (2017), who studies it both at the enterprise level and
at the level of the entire country.

Special attention should be paid to improving the
current legal framework that would protect the interests
of the financial system from illegal encroachment and help
recover offense damages. All these measures will contribute
to raising the level of the state’s financial security and will
help to integrate the state into the international financial
and economic space.

Of course, research is not without limitations and a
number of points that should be investigated in further
scientific work. So, our research mainly covers the features
of financial security in Ukraine. But not all factors and
factors that influence financial security were taken into
account. In the future, we should expand our research
and take into account economic security and make a
comparison with other countries with a similar economic
environment.
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