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FINANCIAL STABILITY AND INDEPENDENCE OF
MUNICIPALITIES IN UKRAINE

The article assesses the local budgets independence using statistical methods and includes system
dynamics research with a simplified explanatory model of aggregated municipal deposits. Using the method
of analytical equalization, the share of local budgets’ own funds was calculated, as they are a source of
financial stability and independence.

A system dynamics hypothesis and model revealed important feedback mechanisms that play a role in
financial autonomy and general financial well-being of municipalities — a higher deficit drives a higher debt
that drives a higher deficit back; lower local tax revenues will bring higher transfers in the upcoming year;
negative population growth decreases consumption, labor force, and other indicators, etc. The general
reason for low financial autonomy lies in high dependency on transfers and income-based taxes, while taxes
that are classified as local lay on businesses, which need more support. Some aspects revealed the need for
deeper research and addition to the model — municipal borrowing and property markets. The model has
been validated and built confidence through various tests, but yet it has serious assumptions, limitations,
and aspects outside of the model boundary. Nevertheless the model has a potential for expansion and
solving mode issues regarding this system or to be recalibrated for specific reasons and areas. The research

can be used by the municipalities in Ukraine and needs to be updated with new data and expanded.

Keywords: local budget, municipality, decentralization, local taxes, financial independence, system

dynamics, budget deficit.

JEL classification: E62, H21, H61, H72

Introduction and research problem. Local
finances are the main source for satisfying the needs
of territorial communities (municipalities) and
performing local authorities’ functions. Decentrali-
zation reforms enabled strategic changes for local
budgets, creating the opportunity to increase revenues
to local budgets to provide better services, implement
social and infrastructural projects, create conditions
for business development, attract investment capital,
and other meaningful initiatives that increase the
standards of life. The process of separate communities
uniting into municipalities has ended, but local
budgets of Ukraine are still in the process of
deepening decentralization, which in turn exacerbates
the problems of deficits, lack of own funds for
operation and financial autonomy, management
efficiency, imbalances and lack of a unified strategy
for territorial development.

Recent publications analysis. Currently, there
are several approaches and professional thoughts on
indicators to determine the level of financial
independence of the local budget, so many Ukrainian
and western authors offer authorial methods in their
works. Issues of decentralization, independence of
local budgets as well as using dynamic methods of
assessing the Ukrainian public sector are considered
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in the studies of I. D. Wheat, 1. Lukianenko,
A. Bohuslavska, A. Nabatova, M. Yevdokimova,
D. Moretti, S. Bugil, A. Antonova, J. Sterman and
many others.

Unsolved part of the problem. Assessing
financial independence is an important indicator and
a fundamental part of planning future budget projects,
as well as a basis for rethinking existing tax and budget
systems and finding new approaches to enrich and
effectively implement local budgets. The dependence
of regional and local authorities on government
transfers is the main problem of the domestic budget
system, which slows down the development of the
municipalities, projects implementation and determines
the relevance of this research topic.

Research goal and questions. The purpose of
the article is assessment of the current state, the
structure, and dynamics of local budgets indicators
in Ukraine, creating a dynamic hypothesis and
simulating an explanatory system dynamic model of
the process of forming and spending of municipal
deposits in Ukraine in 2014-2020 using the main
stages of system dynamics research.

Main findings. The revenue part of the local
budget consists of four main components — tax and
non-tax revenues, transfers from the government, and
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Fig. 1. The structure of revenues of local budgets in Ukraine in 2021
Source: by the authors based on data (Ministry of Finance of Ukraine, 2021; Open Budget, 2021)

revenues from capital transactions (Fig. 1).
Municipalities” own income includes local taxes
and fees, income from the sale and lease of
communal property and communal property
enterprises; administrative fines and sanctions,
license, fees, and certificates.

Fig. 1 shows that transfers from the state budget
accounted for more than a third of Ukraine’s local

budgets revenues in 2021, while the share of national
taxes allocated to local municipalities (mostly
income taxes, rent, fees for natural resource usage,
etc.) — for almost half, indicating their dependence
on state aid and significant deficits. Local tax
revenues (mostly property tax and “common” tax
paid by locally registered entrepreneurs) account
only for 15 % of the budget demonstrating a weak

Table 1. Structural elements of local budgets revenues in Ukraine, 2018-2020

Sum, The absolute value of
Component Year billions of A;’l.)lslf)lute gfrl(}xt}lll’ T.h e rate of Grow:/h 1 % of the growth,
name UAH 11110ns o mcrease rate, () billions of UAH
2018 61.03 X X X X
Local tax 2019 73.58 12.55 1.206 20.56 % 0.610
revenues 2020 75.69 2.11 1.029 2.87 % 0.736
2021 89.9 14.21 1.188 18.77 % 0.757
2018 171.5 X X X X
Other taxes 2019 196.97 25.47 1.149 14.85 % 1.715
revenues 2020 395.79 198.82 2.009 100.94 % 1.970
2021 256.8 -138.99 0.649 -35.12 % 3.958
2018 28.03 X X X X
Non-tax 2019 26.11 -1.92 0.932 -6.85 % 0.280
revenues 2020 21.46 -4.65 0.822 -17.81 % 0.261
2021 27.78 6.32 1.295 29.45 % 0.215
2018 289.94 X X X X
Transfers 2019 260.3 -29.64 0.898 -10.22 % 2.899
2020 160.18 -100.12 0.615 -38.46 % 2.603
2021 202.73 42.55 1.266 26.56 % 1.602
2018 2.14 X X X X
ﬁ%fgec‘;‘;ffal 2019 2.93 0.79 1.369 36.92 % 0.021
transactions 2020 3.47 0.54 1.184 18.43 % 0.029
2021 3.46 -0.01 0.997 -0.29 % 0.035
2018 562.42 X X X X
Total fund 2019 560.52 -1.9 0.997 -0.34 % 5.62
2020 471.5 -89.02 0.841 -15.88 % 5.61
2021 580.7 109.2 1.232 23.16 % 4.72

Source: by the authors based on data (Ministry of Finance of Ukraine, 2021; Open Budget, 2021)



12 ISSN 2519-4739 (print), ISSN 2519-4747 (online). HAYKOBI 3AITMCKU HaYKMA. Exonomiuni nayku. 2022. Tom 7. Bumyck 1

level of independence as well. Non-tax revenues
(income from property and business activities,
administrative fees, receipt of funds for equity
participation in the development of infrastructure of
the settlement, etc.) contribute only 5 % and,
therefore, some of them also are considered as
“own” income for municipalities, it is hard to
include it as such for research purposes as the
share of non-tax revenues to local budgets is so
low as well as it holds limited opportunities for
innovative policies and growth, in the long run,
taking in the account current economic state of
the country. Considering the dynamics of the last
three fiscal years (Table 1), we can draw more
detailed conclusions about the development of
the decentralization process and the financial
state of municipalities.

In 2021, compared to 2018, there is a significant
increase in the other taxes, which are the
government’s partial allocation of national taxes
collected from an assigned territory — by 14.85 %
and more than 100 % in 2019 and 2020 accordingly
with a 35 % drop in 2021, and a simultaneous
reduction in state aid by 10.22 % and 38.46, while it
increased by almost 30 % in 2021. However, the
local taxes grew only 20.56 %, 2.87 %, and 18.77 %
in 2019, 2020, and 2021 accordingly, which means
that financial independency development is yet not
successful at first glance. The year 2021 was a major
setback as transfers grew more than local taxes,
which increased less than the total fund. The total
general fund declined by less than 1 % in 2019 and
by another 15.88 % in 2020 and regained 23.16 % in
2021, while real GDP growth was 3.2 % in 2019 and
decline of 4 % in 2020 and +6.1 % in 2021 (World
Bank Group, 2021).

The source of financial stability and autonomy
of the local budget is its own income, as well as
constant investment in future development. The
larger the share of own funds in the revenue
structure, the more stable the budget. In addition, by
analyzing their own income, the community can

infuse and increase it, and invest in development
programs (for example, increase the tourist tax by
updating historical monuments, recreational areas,
etc.). Among Ukrainian local budgets, the percentage
of own funds averages 23 % from the beginning of
the reform to 2020, while developed countries with
longer and more thorough experience of financial
decentralization keep the value at 69—80 % (Moretti
& Kraan, 2018).

Using the method of analytical equalization
and hard pre-war data, it is possible to predict the
share of own funds in the local budgets of Ukraine
for the years 2022-2025, assuming extrapolation
of no-war events. To do this, we calculate the share
of local budgets’ own funds for previous years as
a relative indicator of the structure. Since the
absolute increase in the calculated share is stable,
the trend is determined by a linear trend:
y=a + bt (1). To solve the equations of analytical
curves, the method of least squares is used (to find
the parameters a and b), also use the method of
simplified alignment, in which the sum of all
values of ¢ should be zero (Table 2).

We find the parameters a and b to determine the
equation of the trend curve using the system of
equations. For a calculation we substitute the data
from Table 2 to formula and calculate the required
values:

176.34

1) a ~22.04;

2y b=218 1023,
42

Hence, the equation of the linear trend of the
share of own income of local budgets of Ukraine is:
7,=22.04 +0.23t (2). From it we can conclude that
on average over the observed 8 years the share of
own revenues in total of local budgets in Ukraine
was only 22.04 %, while it grew by an average of
0.23 % annually. With an assumption of extrapolation
while using pre-war hard data, the forecasted value

Table 2. Method of analytical equalization for forecasting the share of own income of local budgets of Ukraine

Year Share of local t(z;))(’ei/‘l’n local budgets ; yot p y,
2014 9.20 -3.5 -32.20 12.25 22.8568
2015 27.50 -2.5 -68.75 6.25 22.62404
2016 28.80 -1.5 -43.20 2.25 22.39128
2017 26.20 -0.5 -13.10 0.25 22.15852
2018 26.20 0.5 13.10 0.25 21.92576
2019 27.20 1.5 40.80 2.25 21.693
2020 15.76 2.5 39.39 6.25 21.46024
2021 15.48 3.5 64.18 12.25 21.22748
Total 176.34 0.00 9.78 42.00 176.34

Source: by the authors based on data (Ministry of Finance of Ukraine, 2021; Open Budget, 2021)
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Fig. 2. Trend line of the share of own revenues in total local budgets in Ukraine with a forecast
Source: by the authors based on data Table 2 (Ministry of Finance of Ukraine, 2021; Open Budget, 2021)

for the share of own revenue in local budgets in
Ukraine will be following:

2022 —y,,=22.04+0.23 - 4.5 =23.09 (%);

2023 —y, =22.04+0.23 - 5.5=23.32 (%);

2024 —y,,=22.04+0.23 - 6.5=23.56 (%);

2025 -y, =22.04+0.23 - 7.5=23.79 (%).

Graphical representation of data including the
forecasted values shown in Fig. 2, is not perfect for
a real-life circumstance where the hard data 2021
and 2022 may show no changes or a decrease due
an additional assistance needed for most of
local budgets, however, it demonstrates average
development of a key value for research.

From the above calculations, it follows that on
average over the observed 7 years the share of own
funds of local budgets of Ukraine is about 22 %, while
at the same time experts recommend a figure of at least
60-80 % (Davey, 2011, p. 59). If the same growth rate
is maintained (on average 0.23 % per year), despite the
war in Ukraine in 2022, the percentage of own
revenues will reach the lower end of the desired range
level no earlier than in 60 or more years, which shows
that some extreme measures are needed to be taken,
considering that war crimes in Ukraine may only
worsen these conditions and time frames. The general
trend from 2014 until 2021 is almost constant in the
share of own revenues with an increase by an average
of 0.23 %, firstly, due to the major decentralization
reform and, secondly, further annual amendments and
changes to the Budget and Tax Codes.

Since the local taxes account on average only for
22 % of total local budgets while about 70 % are
held in national taxes allocated by the government
and transfers, the budgets are not independent of the
government, and this is a major step back for the
financial system and autonomy and, furthermore,
lots of meaningful changes in local communities
cannot be implemented (Bui & Kovalchuk, 2020).

This leads to scenario analysis, where there is a
forecasted scenario from Fig. 2 based on pre-war
hard data and estimated scenarios. The “feared”
scenario is a further decrease to the beginning-of-
the-reform values due to war and inability to recover
in medium-term time, and a “desired” increase to
the European benchmark of around 60-80 % in
local tax in total income in the next 510 years. The
desired scenario is a goal of an upcoming simulation.
Hence, the graph in Fig. 3 is a reference mode of
behavior for further system dynamics-based
research which the simulation will try to replicate.

60 ,

2014 2018 2022 2026 2030
Year
— Historical data and forecast
- Desired

Fig. 3. Scenarios of prognosis for a share of own revenues
on local budgets in Ukraine until 2030 as a key indicator of
financial autonomy (using software Stella Architect) —
reference mode of behavior for a model
Source: by the authors based on data Table 2 (Ministry of
Finance of Ukraine, 2021; Open Budget, 2021)

The reference mode of behavior for a model is
a historical behavior over time that identifies the
problem and determines the time horizon for
a simulation model as well as the boundary for what
system parts to include (Forrester, 2009).
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The expenditure part of local budgets is essential
for analysis as the efficiency of expenditure
management can positively contribute to gaining
more financial autonomy as well as helps to observe
the current priorities of municipalities. Expenditures
are divided into functional categories, similar to the
functional classification of expenditures and the
state budget. Fig. 4 shows that some of the largest
accounts of expenditures are education (44 %),
where more than 60 % are spent on secondary
education, and health care (16 %), both of which
are mostly financed by government subsidies.
Significant expenditures to be provided by local
budgets are financing of economic activities
(20 %) — more than half are expenditures on
transport, and construction (24.5 %), — and the
expenses on government functions (8 %), where
the largest share is occupied by financing the local
self-governing (89 %). At the same time, general
economic, trading and labor activity, agriculture,
and the fuel-and-energy complex together account
for less than 2 % of expenditures on economic
activity (Open Budget, 2021).

The smallest share of expenditures goes to the
protection of the environment and public order. We
observe that a lot of crucial for higher standards of
life accounts (utilities, mental and physical
development, environmental protection, public
order, security, and judiciary) are very low, which
means that the budget struggles to cover critical

expenses before it has an opportunity to develop the
quality of secondary aspects. Low financial
autonomy also contributes to the inability to provide
for new initiatives.

The goal of the research is to create a simplified
model of the process described as the problem by
simulating the main sources of revenue and spending
ways of local governments in Ukraine. Financial
independence (autonomy) is identified as a share of
local tax revenues (own revenues) in the total
revenues of local budgets (Bugil, 2016, p. 57). The
formulation is based on the fact that local tax
revenue (and other components whose share is too
small to consider) is the only revenue that is
generated specifically by local municipalities from
their territories that is allocated straight to their
budgets. Since some spending decisions affect
revenues, they are to be included too. It is also
important to note that the research is focused on
aggregated municipal deposits and not a specific
individual municipality. Therefore, a lot of processes
described in the feedback story might not be true for
all municipalities, but the majority. Based on the
macroeconomic literature and description of the
reference mode of behavior (Fig. 3), the following
mechanisms were identified and summarized in the
form of a causal loop diagram (Fig. 5). There are a
total of 4 reinforcing feedback loops and 2 balancing
feedback loops, all of which are described in detail
below.

Social protection

and social security 2%

Intergovernmental
transfers

Government
functions
8 %

Public order,

5%

Education
44 %

Mental and physical
development
5%

security and the
judiciary
less than 1 %
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1] protection
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Fig. 4. The structure of expenditures of local budgets in Ukraine in 2021
Source: by the authors based on data (Ministry of Finance of Ukraine, 2021; Open Budget, 2021)



Tetiana Bui, Anastasiia Zenchenko. Financial stability and independence of municipalities in Ukraine

15

+

transfers

local tax revenue cr/\
@
Business revenue and

local tax

business income

income tax allocated s debt

to mumcapahnes

@J consumption
2

Business cost and
local tax

Qd indicated wage price index
ational tax
revenue
Avg wage C\ Pri
rice

cost per unlt of production

local government spending

Municipal depom

@./ What if surplus?
Debt trap
actual deficit

subsidies

Wageé&Price

indicated price

Fig. 5. Causal Loop Diagram
Source: by the authors in Stella Architect

Wage and Price (R/). This reinforcing
mechanism was inspired by the wage and price sub-
model designed and introduced by David Wheat in
“Feedback Economies” (Cavana et al., 2021) and
adapted for this model. The assumption is that the
total production is labor-intensive, which is mostly
true for Ukrainian production (Stadnytskyy, Tovkan,
& Symak, 2008, p. 688); hence, the only wage is
taken into consideration and other costs like capital
or land are outside of the model boundary. As prices
rise or fall, the wages also adjust accordingly and
proportionally to the price index over time. This
feedback loop describes the process of inflation/
deflation influence on average wage and unit costs.
Since Ukraine exercises a proportional tax system
(flat tax), the taxes are set as a fixed percentage of
the taxable base, which could be any income,
property, etc.

National tax revenue (R4). Out of all taxes that
are classified as national and collected by the central
government, the income tax from individuals (PIT)
accounts for the biggest absolute revenues and is
partially allocated to local municipalities. Since the

wage is the main and largest income for most
Ukrainians, it determines the total amount of income
tax collected. Because income tax has the largest
share of this process other national taxes are
considered to be outside of the model boundary.

Business revenue and local tax (R3). From
macroeconomic theory, an individual’s income is
split into two parts — consumption of goods and
services and saving (McConnell, Brue, & Flynn,
2009). Goods and services are provided by the
business and the more people spend on the
consumption of goods and services, the higher the
income of businesses will be. As the main local
taxpayer, the entrepreneurial sector will pay more in
tax if their income grows. It adds to local
governments’ total revenues and accumulates in
municipal deposits.

If local municipalities find themselves in surplus
(R2), it is assumed that they could spend these extra
resources on some changes in their communities as,
for example, subsidizing local businesses. These
subsidies will be additional expenditures for them
and, therefore, decrease deposits.
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Business cost and local tax (B2). Allocated
subsidies decrease the cost of unit per production that
businesses have to invest from their own funds,
which decreases costs for business in general, because
governmental subsidies cover part of it. This means
they will have higher profits and pay a higher amount
in tax. This respectfully increases local tax collected
and total revenues of municipalities in their deposits.

Debt trap (BI). This balancing mechanism
describes the process of borrowing and outcomes
from it. Municipalities that experience a deficit have
to cover it to maintain planned spending and
requesting a loan is often a way to cover an
accumulated deficit. Additional borrowing increases
accumulated debt and deposits as well since
approved loans are added to deposits. However, any
borrowing has repayments later, which are
subtracted from the deposits as an expenditure.

Local government spending is not a part of any
feedback loop, however, it is not exogenous, even

though the simplified causal loop diagram does not
include variables that affect it. Total labour
productivity and labour force determine production,
which is the equivalent to gross domestic product
(GDP) in this research. Local government purchases,
which are defined as a part of GDP by the standard
macroeconomic equation of GDP being a sum of
consumption, investments, government purchases,
and net export, equal spending and decrease in
municipal deposits. Transfers as financial aid from
the central government to partially cover money
shortage of funds are paid before the spending fiscal
year. That is why when local governments plan their
next year, they report expected revenues from taxes
and expected spending based on previous
experience. Higher estimated revenues mean that a
municipality needs less aid, and higher spending
requires higher transfers to sustain the expenditures.
Then, allocated transfers are yet another source of
revenue for municipal deposits.
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The separate three main sectors of the model
are presented in Fig. 6—8. To build confidence in
the model and its simulation results, a series of
validation tests were performed (including ones
by (Barlas, 1996)). Historical data behavior
modes were closely replicated, which builds
confidence in the model too. Exogenous variables
are mostly based on reliable data sources like the
Ministry of Finance of Ukraine, the State Statistics
Service of Ukraine, and the World Bank. Model
documentation was created according to
guidelines (Rahmandad & Sterman, 2012). Model
validation details in terms of tests conducted
include: structure confirmation test; parameter
confirmation test; dimensional consistency;
partial model testing and extreme conditions;
integration error test; sensitivity analysis.

0

The graph in Fig. 9 shows the simulation results
of the baseline scenario meant to reproduce the
reference mode of financial independence.

The graphs in Fig. 10 show some other variables
replication, which there was reliable historical data
available for.

All fits are not perfect, however, show similar
behavior modes. The reference mode simulated is
the same in terms of increase at first as
decentralization policies in the real system “kicked
in” and decrease towards the end of the time horizon.
This helps to build confidence that future policy
interaction will show reliable enough results.

Conclusions and further research proposals. The
process of villages uniting in territorial communities
is finishing, however, the state of local budgets in
Ukraine is alarming. In 2021 most of the local budgets

2014
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2017

year

2018 2019 2020

— financial independence of local budgets
- - - historical financial independence of local budgets

Fig. 9. Reference mode replication results in the baseline simulation
Source: by the authors in Stella Architect
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in Ukraine are the budgets of territorial communities
(75 %), of which about 58 per 1 regional budget. The
revenue structure shows that the largest sources of
income are other (all taxes excluding local) taxes and
transfers (44 % and 35 % of the general fund in 2021),
while local taxes accounted for only 15 %, which is
one of the lowest values since the reform. The level
of financial autonomy is on average equals 22 %,
while the goal is at least 60 %. The analytical
equalization shows that annual growth is less than a
quarter of 1 %, which is insufficient to ensure
financial stability and will take decades to reach
desired levels if the trend continues.

An explanatory system dynamics model has
proven to be valid and real data-based, which allows
finding sensitive points in the model to design
proper policy strategy. A dynamic hypothesis and
model revealed important feedback loops that

determine the behavior of financial autonomy and
general financial well-being of municipalities —
higher deficit drives higher debt that drives higher
deficit back, lower local tax revenues will bring
higher transfers in the upcoming year, negative
population growth decreases consumption, labor
force, and other indicators, etc.

The general reason for low financial autonomy
lies in massive dependency on government aid and
income-based taxes, while taxes that are classified
as local lay on businesses, which need more support.
The research revealed the need for additions to the
model in the future — property markets and municipal
borrowing. The model has been validated and built
confidence in through various tests, but yet has
serious assumptions, limitations, and aspects outside
of the model boundary, which can be improved and
added as new data and research appear.
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PIHAHCOBA CTABIJIBHICTD I HE3AJIEXKHICTD
MYHIIAOAJITETIB B YKPAIHI

VY CcTaTTi OLIHEHO CTAaH MICLEBUX OIOMKETIB 32 JJOMOMOTOI0 CTAaTUCTUYHUX METOJIB 1 3/1HICHEHO KiJIbKa
eTamiB JOCHIPKCHHS. METOJJOM CUCTEMHOI TUHAMIKH 31 CHPOILICHOIO MOSICHIOBAILHOIO MOJICIUTIO arperoBa-
HUX MYHIIWOAJIBHUX JEMO3UTiB. Pe3ynbraTel JOCHiIKeHHS CBiguYaTh, IO MPOLEC 00 €IHAaHHS OKPEeMHX
aJIMIHICTPAaTUBHUX OJMHMIL y TEPUTOPiaJIbHI IPOMAAN 3aBEPIIYETHCS, OAHAK CTaH MICHEBUX OIOMKETIB
B YKpaiHi He XapaKTepHU3yeThCsS CTAOIIBHICTIO. Y CTPYKTYpi JOXOMIB MICIEBUX OIO/KETIB MEPEBa’KarOTh
3arajJbHOJICPKAaBHI MOAATKU 1 TPaHC(EPTH, TOAI SIK MICLEBI MOJATKU BiAIrparoTh HE3HA4YHY poib. OTXe,
piBeHb (hiHAHCOBOT CaMOCTIMHOCTI MyHIIMIANITETIB B YKpaiHi BIACTA€E Bijl CEPEAHBOEBPONEHCHKOTO.

3a AOMOMOT00 METOTY aHANITHYHOTO BUPIBHIOBAHHS PO3PAaXOBAHO TPEH]] YACTKU BIACHUX KOIITIB Mic-
LEBUX OIO/KETIB, OCKIJIBKH BOHU € JKEpesIoM (DiHAaHCOBOT cTabiIbHOCTI Ta HE3aJIEKHOCTI. PIBHSHHS TpeH-
Jly TIOKa3ye 301IbIIEHHS YACTKH BIACHUX KOUITIB, IPOTE CEPEAHE 3HAYCHHS 3a TIeP10J] JOCIIIPKEHHSI CTaHO-
BUTH Jintie 22 %.

BusiBneHo 1micTh OCHOBHHX TE€TEIb 3BOPOTHOTO 3B’ SI3Ky (IMHAMIYHI TOTE3M), K1 BIUTMBAIOTh Ha (op-
MyBaHHS Ta BAKOHAHHS MiCLIEBUX OFO/KETIB. BOHM IIATyIM B OCHOBY MOJieIi, TOOYA0BaHOT METOZOM CUCTEM-
HOI TUHAMIKH B TIporpamMHoMy 3abesnedenHi Stella Architect. 3 0CHOBHUX MeTeNb BUOKPEMIIEHO YOTHPH
MO3UTHBHI NeTi (TTiACKHITIOBaNbHI — «3apo0iTHA TIaTa i miHay, «Jloxin Bia 3aranbHOAEP)KaBHUX MOJATKIBY,
«3B’A30K JOXOAIB MiIPHUEMCTB 1 MICIIEBUX HOAATKiB», «[IpodinnuTt») Ta AB1 HeratuBHi (OasaHCYBaJIbHI —
«3B’430K BUTpAT MiJIPHEMCTB 1 MiCLIEBUX MOAATKIBY, «boprosa macTtkay). Lli MexaHi3MHU 3BOPOTHOTO 3B’ 53-
Ky BiAIrpaioTh 3Ha4YHY pojib y 3a0e3neueHH] (hiHaHCOBOT aBTOHOMII Ta 3araJbHOMY (DiHAaHCOBOMY A0OPOOYTI
MYHIIUNANITETIB: Oinbmuil obcsar aediuTy MpU3BOAUTL A0 3pPOCTAHHS PiBHS OOpry, M0 CIPUYMHSE e
BUIINI piBeHb AS(DIIUTY; HIDKYI HAAXO/PKCHHS MICIIEBUX MOJATKIB MIPU3BEAYTH 0 OUTBIINX MiXOIOKET-
HUX TpaHC(EpTiB y HACTYIMHOMY POIli; HEraTUBHUI MPUPICT HACCICHHS 3MEHIITY€E PIBEHB CIIOXKHUBAHHS, PO-
00401 CHJIH Ta BIUIMBAE HA 1HII MaKPOCKOHOMIYHI TTOKa3HUKH. J{OCHiKEHHSI METOJIOM CUCTEMHOI INHAMI-
KM TiATBEPIWIO XPOHIUHMM Ae(pIilUT MICHEBHX OIOPKETIB (HEraTMBHI MYyHIIMIAJIbHI JCMO3UTH) Ta
3pOCTaHHS MYHIIIUITAILHOTO OOPTY, 3a/UIs TIOA0JIAHHS SKHUX IMOTPIOHO BKUTH KOMILIEKCHHX 3aXO/IiB B a/IMi-
HICTpaTUBHOMY, (DiIHAHCOBOMY Ta JIeMOTpadiTHOMY HampsiMax.

KurouoBi cioBa: micieBuii OIOKET, MyHIIUIIATMITET, ACLEHTpai3allis, MiclieBi nmoaarku, (inaHcosa
HE3aJISKHICTh, CHCTEMHA JIMHAMIKA, OFOIKETHUH e DiluT.
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