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Abstract. Legislative regulation of public finance construction processes and transparency of monetary policy are the basis of the coun-

try's stability. The article considers the areas of improving the legal levers of the organization of activities of business entities and finan-

cial control by all services to ensure the legal regulation of the economy. It is proved that the legalization of the economy, the stability 

and efficiency of the country's banking system and the establishment of processes for the provision of state institutions to society public 

economic information on the formation and distribution of finance are the main criteria for national economic development in the global 

world structure. The strategy of creation of financial opportunities of infrastructure development, formation of the convenient environ-

ment for business activity of national commodity producers, considerable increase in cost of gross domestic product in Ukraine is de-

fined. 

Keywords: national financial system, state economy, legalization of the economy, budget revenues, enterprises of various forms of 

ownership, banking, income from taxes and fees, accumulation of capital, interprofessional coefficients, balance of entrepreneurship. 

 

Introduction. State finances are the basis of any country's 

existence. Improving legislation to increase budget reve-

nues is a priority for public authorities at all levels. It is 

necessary to emphasize the importance of studying, analyz-

ing and controlling the processes of formation of economic 

information by society, the scientific community, special-

ists of industrial enterprises. The development of proposals 

for improving the formation of the country's finances and 

the distribution of monetary resources should be deter-

mined by all segments of the population for the formation 

of an efficient state economy. It is worth emphasizing that 

the main function of the state is national security and creat-

ing conditions for the development of all spheres of society. 

Related Publications. The formation of the national fi-

nancial system takes place in unstable globalization and 

domestic conditions. In the 1990s and 2000s, basic market 

institutions (open market economy, free prices, competition 

in markets, private property, contractual obligations) were 

formed in Ukraine, which replaced socialist institutions 

(state property, centralized directive planning, administra-

tive pricing, foreign trade monopolies). But at the same 

time distorted norms of economic behavior were devel-

oped, which, in turn, encouraged corruption, shadowing, 

economic crime, legal nihilism, consumer fraud, quality 

manipulation, financial transactions, etc. [1, p.15]. Trends 

in financialization in the world are recognized as affecting 

the level of national security and stability of state economic 

systems. The regulation of the economy by the NBU led to 

the curtailment of budget financing of the national econo-

my. Governments have mainly implemented measures 

aimed at stabilizing the development of the social sphere, 

and the opportunities for active use of effective fiscal in-

struments for the development of the real sector of the 

economy and the maintenance of economic growth have 

been significantly reduced. It is necessary to continue pro-

grams to limit the illegal economy, ensuring the transpar-

ency of operations with public financial assets [2, p.31]. In 

Ukraine the improvement of the current state of the consol-

idated budget (reducing its deficit and leading to a surplus) 

in 2015-2018 was ensured by increasing the tax burden on 

the economy and optimizing expenditures in health, educa-

tion, basic and applied research, and also the reduction of 

expenditures on economic activity, which have the greatest 

impact on the development of the national economy and 

the formation of human capital [3, p.104]. In this regard, 

there is a need to improve the legislation on tax policy of 

the state, management of financial resources and informing 

the public about the movement of budget revenues and 

expenditures. Issues of making changes to the institutional 

structure of public finance management and deepening the 

transparency of budget operations were raised. In recent 

years, a number of conceptual government documents on 

public administration reform and public finances, local self-

government, as well as long-term development strategies 

have set tasks to ensure transparency of the budget process 

at the state and local levels [4, p.85]. Prerequisites for the 

introduction of an effective system of fiscal rules in 

Ukraine are: the presence of harmonized with international 

standards of statistical reporting of public finances, devel-

oped audit system, control of macrostabilization parameters 

of public finances in line with international standards of 

fiscal sustainability, which will bring public finance man-

agement tools closer to the best examples of world practice 

[5, p.53].  

Results and its discussion. Today in the Ukrainian so-

ciety the mechanisms of state finance management need 

legislative improvement and strengthening of control in 

budgetary policy. Improving state regulation of the econo-

my is necessary in the areas of budget revenues - develop-

ment of tax policy, creation of an effective banking system 

of the country, development of legal levers of formation of 

processes of functioning of personnel at the enterprises. 

The distribution of financial resources is coordinated on the 

minimum budget payments and the social sphere. Public 

economic information of state institutions limits the percep-

tion of factual data on the state economy by economic 

entities, communities, and citizens.  

It is expedient to regulate the country's tax policy in the 

direction of legalizing the economy. Reforming the eco-

nomic system has led to the creation of a significant num-

ber of enterprises of various forms of ownership - public 

and private, their organizational and legal forms. The result 
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- there are trends of reduction of national production, ex-

panding employment in the informal sector, there is a low 

level of wages, there are changes in the structure of em-

ployment by type of activity in the direction of reducing 

employment in manufacturing. Entrepreneurs hide real 

income. Ways to do this are different - the installation of 

unregistered registrars of settlement transactions (cash 

registers), overstatement of production costs in different 

ways. It is difficult to calculate even approximately how 

much money the state has lost on payments from income 

tax, value added tax, excise tax due to the concealment of 

real profits of enterprises. Here are the actual data on trends 

in economic activity of enterprises of different types. In 

2018 there were almost 2 million enterprises in Ukraine. In 

this number: enterprises - legal entities – 19,4%, individu-

als - entrepreneurs – 80,6%. At the same time, 70,1% of 

people are employed at enterprises and 29,9% at sole pro-

prietorships. At the same time, 84,5% of employees at 

enterprises and 15,5% of natural persons-entrepreneurs. 

The volume of produced and sold products (goods, works, 

services) for legal entities – 92,4%, for private individuals 

– 7,6% [6]. With the reform of the economy the organiza-

tional and legal form of management was introduced - 

individuals - entrepreneurs. Private individuals apply a 

simplified system of taxation, accounting and reporting, 

which provides for the payment of a single tax instead of a 

list of tax payments paid by enterprises in the general sys-

tem of taxation. Most often individual entrepreneurs de-

clare an amount of income that will be, in their opinion, 

optimal, which is only part of real income. At the same 

time legislators loyally regulate the activities of these busi-

nesses, arguing for the support of small businesses. Thus, 

this category of taxpayers hides their real revenues in huge 

amounts, which leads to very significant amounts of arrears 

to the budget of the single tax. Labor relations at enterpris-

es in the general system of taxation are made out according 

to the legislation, at physical persons - businessmen insig-

nificant number of workers can testify to large scales of 

unregistered work. We do not have the opportunity to even 

roughly analyze how many people actually work in a pri-

vate individual. At the same time both in enterprises in the 

general taxation system, and in individual entrepreneurs 

part of the salary is paid informally. As a result - shadow 

wages and underpayment of payroll taxes to the budget. In 

state-owned enterprises and joint-stock companies the level 

of wages is higher than the national average, and in private 

enterprises - 70% of the average. These trends confirm the 

application of inter-qualification ratios in wages in state-

owned enterprises and companies, and these entities have 

the greatest control over compliance with the law by state 

bodies, supervisory boards and trade union committees. 

Enterprises-legal entities and natural persons-entrepreneurs 

often set wages at the level of the minimum amount estab-

lished by law, or set insignificant inter-qualification coeffi-

cients for employees of different professions, without ad-

hering to the differentiation of wages. But by law, the min-

imum wage is charged to a worker who performs simple 

work. The lack of legal levers to regulate wage differentia-

tion in the private sector leads to the establishment of inter-

professional relations by entrepreneurs, but insufficient (7), 

which does not reveal differences between the qualifica-

tions of workers of different professions, reflected in low 

official wages and further social security of employees, 

promotes shadow economic activity. The use of ratios to 

calculate the size of salaries at the legislative level in 

Ukraine is regulated only for state-owned enterprises. In 

addition, inter-job (inter-qualification) coefficients are 

determined based on the tariff rate of the employee of the 

1st category, which is equal to the subsistence level for 

able-bodied persons [8]. At the same time, the subsistence 

level is 2,2 times less than the statutory minimum wage. 

We consider reasonable the calculation of inter-

qualification ratios in wages, based on the minimum wage. 

Thanks to such innovations, higher wages will be set and 

several times higher revenues to the country's budget will 

be achieved. Legislators are trying in various ways to en-

courage employers to set high official pay levels for em-

ployees. Thus, from January 1, 2016, the SSC rate was 

reduced from 36,76 – 49,7% to 22%. As a result, entrepre-

neurs have taken some of the shadow wages out of the 

shadows. But at the same time, at the legislative level the 

minimum wage was increased, so the total amount of taxes 

paid by enterprises on wages has not changed. Thus, the 

scale of tax evasion, especially in sole proprietorships, 

remains large. The basis of state regulation of the process 

of de-shadowing of the national economy and violations of 

financial discipline should be determined by economic 

levers. As you know, the state budget is 80-90% formed by 

tax revenues, respectively, due to improved legislation to 

bring the economy out of the shadows, especially the activ-

ities of individual entrepreneurs, organization of inspec-

tions of enterprises, legalization of their income and ensur-

ing payment of a significant amount of tax payments states 

would be much larger. 

State institutions provide public economic information 

of poor quality - either in a veiled form or not in full. Fi-

nancial indicators for the formation of budgets of all levels, 

payments for foreign economic activity are provided on the 

official website of the State Fiscal Service of Ukraine. The 

SFSU reports "as of" the first day of each month, without 

specifying the period for which the data are provided. At 

the same time, information on accrual is provided only for 

the State budget and for some taxes, and data on the actual 

receipt of funds are given for the Consolidated Budget in 

terms of all tax payments to the budgets of all levels and 

customs duties. Information on revenues by regions and 

types of economic activity is provided only on the for-

mation of the State Budget, while the information is indi-

cated by the total amount of actual receipts of taxes and 

fees without detailing them [9]. Information on accruals of 

local and customs payments is not provided at all. Reasons 

for poor data provision: instability of the political and eco-

nomic situation; changes in legislation; market conditions; 

low level of trust in the population; instability of social 

conditions; level of organizational and technical activities. 

But the SFSU has all the data on the accrual of all taxes and 

fees received from tax returns received through electronic 

offices of enterprises, individuals - entrepreneurs and from 

the data on the accrual of taxes and fees directly by the tax 

administration to the population. In the regional depart-

ments of the state fiscal service of the country indicators 

from electronic tax returns of enterprises and information 

on tax assessments of individuals are grouped in detail by 

groups of taxpayers and types of tax payments. Data of 

state financial control should be provided in detail accord-

ing to all criteria and systematized. The Statistical Civil 
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Service of Ukraine provides public information in the form 

of the formation of statistical yearbooks in the country as a 

whole. Yearbooks, in which the information is provided in 

an expanded form - 500-600 pages - are formed unsystem-

atically, selectively, over some years. Basically, statistical 

indicators are published in the form of collections, which 

consist of 30 pages of general data. The Statutory Office 

also sometimes creates and makes thematic yearbooks 

publicly available. Detailed information on the activities of 

the country and enterprises in the statistics service can be 

obtained only selectively and at the expense of. In this case, 

statistics are the main source of information in any activity 

for analysis and further development. Financial statements 

are provided by enterprises, institutions and organizations 

to higher branch management bodies, which carry out 

processing, research, make decisions based on it, all these 

forms of reporting are provided to the State Statistics 

Committee. Thus, there is a possibility of much wider 

disclosure of information in statistical sources. After all the 

purpose of the statistics department is to collect, generalize 

and provide information to government agencies and the 

population on all aspects of society.  

According to the law, banking organizations publish fi-

nancial statements. In this case, the report provides a large 

amount of information [10]. At the same time, this infor-

mation extensively reveals the methodology of the organi-

zation of banking activities, but these data are needed in the 

internal work of the bank, in the process of management 

and organization. To use society in general, you need in-

formation on the types of banking products, rates, condi-

tions of provision and service, the dynamics of banking 

performance, comparative characteristics with other bank-

ing institutions. This information is needed by legal entities 

and individuals to select the banking institutions in which 

they will be served, the types of banking products, the 

formation of views, beliefs, worldview. The creation of an 

effective banking system of the state depends on the condi-

tions of its functioning. 70-75% of assets of banking insti-

tutions are formed at the expense of attracted funds of 

clients - current accounts and time deposits. These funds 

are used to provide loans to legal entities and individuals. 

The amount of attracted deposits and loans in the structure 

of assets and liabilities of banks varies depending on the 

position of the banking institution in the banking market. In 

our opinion and according to the research of many scien-

tists, interest rates on loans can be 1,5 times higher than 

interest rates on deposits, which will ensure a significant 

return on business, but in our country they are 2-3 times 

higher. The average interest rate on deposits in Ukrainian 

banks is 17-30%. At the same time, interest rates on depos-

its in the world are: USA, Canada - 1%, Great Britain – 

3,45%, Australia – 6,3%, Iran - 18%, Belarus - 30%. The 

average interest rate on loans in domestic banking institu-

tions is 30-65%. Loan rates in the world: USA - 2-20%, 

Switzerland – 3,5%, France – 4,75%, Japan - 10%, Germa-

ny - 11%, Czech Republic - 22%. The processes of attract-

ing deposits and lending to legal entities and individuals are 

influenced by the following factors: instability of the politi-

cal and economic situation; changes in legislation; market 

conditions for the provision of banking services; low inter-

est rates on deposits and high lending rates; inefficiency of 

the deposit guarantee system; instability of social condi-

tions; low level of trust in banks. Deposit rates should be 

maximum, which will attract significant amounts of funds 

to banking institutions. Attracting significant amounts of 

deposits will lead to higher working capital of banks and 

the establishment of much lower lending rates and increase 

its volume. Significant amounts of working capital of banks 

will ensure the development of the national banking sys-

tem. 

Legalization of the economy, stabilization of the coun-

try's banking system and the establishment of processes of 

providing economic information to society on the for-

mation and distribution of public finances are seen as one 

of the main criteria for the development of the domestic 

economy in the global world structure. 

Conclusions. The introduction in the current legislation 

of mechanisms of state regulation of economic activity of 

entrepreneurs is the main lever to bring the Ukrainian 

economy out of the shadows and increase gross domestic 

product. State control by all services to ensure the legal 

regulation of the economy must be carried out effectively 

and systematically. At the same time, it is necessary to 

ensure the quality of coordination of fiscal policy and bal-

ance of entrepreneurs' activities. The principle of publicity 

in the construction of the budget system determines the 

legal quality standards of public financial policy. In order 

to ensure transparency of budget operations, control of 

information and financial flows by the public, stabilization 

of state finances and development of the national economy, 

ministries and agencies must ensure quality public infor-

mation, in particular the Ministry of Finance, which is 

responsible for the fiscal service, in general, the Cabinet of 

Ministers, coordinated by the Main Department of Statis-

tics, and the National Bank of Ukraine. A much broader 

analysis of revenues to the Consolidated Budget should 

provide information in terms of all revenues by type, with 

information to be presented by regions of Ukraine, sectors 

of the economy, types of economic activity, group data by 

ownership, categories of payers, types of products, proper-

ty, locality, groups of payers and other criteria, to the max-

imum extent possible, with detailed explanations. Having 

an efficient financial market will create conditions for the 

process of capital accumulation in Ukraine. The stability of 

the banking system is characterized by the level of working 

capital, the amount of which will depend on the legal pro-

tection of national financial activities. As a result of de-

shadowing of the economy, transparency of budget for-

mation and distribution of public funds, stability and effi-

ciency of the banking sector, equilibrium will be estab-

lished in the country's financial system. This will provide 

an opportunity to organize measures for infrastructure 

development and contribute to the creation of a favorable 

environment for business activities of national producers. 

We emphasize that the administrative and legal levers of 

regulation of state revenues and expenditures are a prereq-

uisite for national security. Improving the legislation on the 

organization of economic entities and state financial control 

in all areas will create a reliable integrated financial system 

of Ukraine. 
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Abstract. The article presents a risk management method for construction projects that are implemented using a value-based ap-

proach. Existing risk management tools are considered and analyzed. The necessity of taking into account the risks brought to the 

project by its stakeholders in the paradigm of value-oriented management is shown. The structure of the method and the sequence of 

steps for assessing and working with the risks of construction projects with value-oriented management are presented. 
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Introduction. The development of risk management tools 

in the construction project management industry requires 

the isolation, limitation and concretization of basic termi-

nology, as well as methods and tools, from the overall risk 

management regulation.  

Review of publications on the topic. Among the sig-

nificant variety of standards and methods for risk man-

agement [1 - 7] note the following: 

- standard of the Federation of European Risk Man-

agement Associations “FERMA” [1, 2]; 

- standard “COCO II” [1, 2];  

- South African standard “KING II” [1, 2].  

- standard ISO 31000:2009 “Risk Management - Prin-

ciples and Guidelines” [3];  

- standard IEC/FDIS 31010:2009 “Risk Management - 

Risk Assessment Techniques” [4];  

- standard ISO 73: 2009 “Risk management. Terms and 

definitions” [5]. 

 The general PMBOK standard of the 6th edition [8] 

presents an extended concept of risk management in the 

project, and provides the following basic definitions. 

 Thus [8, p. 397] introduces the concepts of individual 

and aggregate project risk. In the first case, “... it is an 

uncertain event or condition, the occurrence of which has 

a positive or negative effect on one or more project objec-

tives”. The aggregate risk is positioned as the impact of 

uncertainty on the project as a whole, “…as a conse-

quence of variations in project results, both positive and 

negative, on stakeholders”. 

In addition, the concept of “non-event risk” of two 

types is introduced [8, р. 398]: 

- the risk of variability when there is uncertainty re-

garding certain key characteristics of an event, operation 

or decision foreseen by the plan; 

- the risk of ambiguity when there is uncertainty about 

what may happen in the future. The areas of the project in 

which incomplete knowledge may affect the ability to 

achieve the objectives of the project include: elements of 

requirements or technical solutions; future regulatory 

development; system complexity inherent in the project. 

The author [9] notes that “... the terms “uncertainty”, 

“decision-making”, “risk” and “danger” should constitute 

an integral terminological system”.  

In article [9], the author gives the following definitions 

to the indicated terms: “Uncertainty is a state of a person, 

determined by his system of knowledge in a specific situ-

ation of an objectively uncertain environment regarding 

the impossibility / possibility of deciding on further activ-

ities in case of incomplete and unclear perception of the 

situation, his insufficient awareness and uncertainty in 

necessary actions associated with future events, their 

impact on activities and implications for expected values 

(planned result)”. 

“Risk is a state of activity of the management object, 

which is realized in the conditions of uncertainty when 

manifestation of events (quantitatively taken into account 

and not taken into account at decision-making about ac-

tivity) which can lead primarily to negative deviations 

from achievement of expected value (planned result) is 

possible”. 

The authors [10, p. 137-138] determine the uncertainty 

in the construction project and its risks, as follows. Uncer-

tainty is “.. incompleteness or incorrectness of infor-

mation about the conditions of the project, including in-

formation about possible costs and the corresponding 

results of the actual implementation of the project”. 

The authors associate uncertainty with the external en-

vironment (economic, political, social, etc.) and the set of 

variables that must be taken into account in the process of 

project development. 

The reasons for uncertainty in construction projects are 

indicated [10]: 

– spontaneity of natural processes and phenomena, 

natural disasters; 

– coincidence, when under similar conditions, the same 

event occurs differently as a result of many socio-

economic and technological processes; 

– presence of conflicting tendencies and interests; 

– incompleteness, lack of information about the object, 

process, phenomenon; 

– limited information on the rhythm of providing mate-

rial, financial, labor and other resources in the process of 

project implementation. 

Project risks are comprehended [10] as an action in the 

decision-making process on the feasibility of development 

and implementation of the project to achieve the aim, 

taking into account possible changes in the conditions of 

its implementation, the occurrence of adverse circum-

stances and related consequences of losses, damages. 

The authors of [10] measure the magnitude of the risks 

“... by the probability of the occurrence of a particular 

event, which can lead to losses in the process of project 

implementation. Probability is determined by statistical or 

subjective methods. According to the sources of occur-
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