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The guarantee for stable development of local communities well-being creates conditions to ensure
the financial self-sufficiency for local budgets. Today it is urgent to improve the theoretical and practical
approaches to forming the local budget revenue to ensure the necessary financial self-sufficiency level
for local budgets. Thus, the purpose of this research is to investigate the level of financial self-
sufficiency for local budgets in Ukraine in 1998—2019 by analyzing the revenue side of these budgets. In
the research used methods of economic, systemic and structural dynamic analysis. The paper compares
different approaches to defining the concept of “financial self-sufficiency for local budgets”. It is
determined that the community's success depends on the level of its financial self-sufficiency, which is
possible only when the community has financial resources fully to implement local budgets in terms of
expenditures. Structural and dynamic analysis of the local budget revenue in Ukraine for 1998-2019 is
carried out to assess the level of financial self-sufficiency for local budgets in Ukraine as a whole. The
study results indicate the state measures correctness in the reforming of the local taxation system in 2010
and budget decentralization in 2015. However, these measures must be fully implemented and systemic.
Conclusions: the composition and structure of the revenues of the local budgets are continually changing,
due to the constant changes in the tax system of Ukraine and the state’s efforts to solve the problem of
generating local budget revenues, not due to the development of local taxation, but via official transfers.
In such conditions, the self-sufficiency of local budgets does not receive the appropriate level. Local
budgets are formed on the principle of minimum execution. However, the local taxation system
development and the significant increase in tax revenues from local taxes since 2015 allow us to make
optimistic forecasts for the growth of the financial self-sufficiency level for local budgets in the future.
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Introduction. The guarantee for stable development of local communities and the growth
of the citizens’ well-being creates conditions to ensure the financial self-sufficiency for local
budgets. The Ukrainian budget revenues mobilization system operating during all period of
Ukraine’s independence was characterized and continues to be characterized by a low level of
own incomes of local budgets. The constant increase in volumes of official transfers
demonstrates it (fig. 1). In this regard, it is urgent to improve the theoretical and practical
approaches to forming the local budget revenue to ensure the necessary financial self-
sufficiency level for local budgets.
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Analysis of the recent research and publications. The foreign and domestic scholars, in
particular, O. Kyrylenko [14], N. Vovna [32], A. Glushchenko [8], O. Krasnonosova,
T. Dalevska [5], S. Yegorycheva, M. Lakhyzha [34], A. Stasyshyn, S. Tarnavska [26],
O. Tymchenko, Y. Sibiryanska [29], S. Bozena, N. Vynnychenko [ 4], M. Palienko M.,
O. Lyulyov, P. Denysenko [20], I. Shkolnyk, T. Melnyk, B. Mershchii [11], Y. Petrushenko,
V. Ventsel, V. Garbuz, U. Kolomiiets, W. Duranowski [25] paid attention to the study of
financial self-sufficiency, formation and optimization of the local budget revenue. Besides, the
financial self-sufficiency for local budgets is considered in works [1, 6, 10, 11, 13, 15-19, 23,
24, 30, 33, 36]. However, the state’s socio-economic development in general and local
communities, in particular, requires the search for new approaches to the formation of the
local budget revenue as a critical factor to ensure the financial self-sufficiency for local
budgets.
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Figure 1. Dynamics of basic components for the local budget revenue in Ukraine,
1998-2019 (compiled by the authors using data from [2, 28])

The purpose of the article — is to investigate the level of financial self-sufficiency for
local budgets in Ukraine in 1998-2019 by analyzing the revenue side of these budgets.

Results of the study. The economic literature considers and interpretes issues of financial
self-sufficiency for local budgets from different angles and positions. Thus, O. Krasnonosova
draws parallels between the terms “self-sufficiency” and “self-independence”, i.e., “a system
of closed reproduction of the community, with minimal dependence on exchange with the
external environment”. The researcher determines such a regime as autarchy, i.e. the closed
and autonomy of the economy, the lack of economic relations with others that is harmful and
cannot be used in the modern economy [12].

A. Glushchenko understands financial self-sufficiency as an independent territorial unit,
solving current issues at the expense of its financial revenues and developed infrastructure [8].
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According to S. Yegorycheva and M. Lakhyzh, the ability to finance their expenditures
through the efficient use of funds explains local budgets’ power. Scientists note that the
primary conditions for further developing of territories are an exact distribution of
responsibilities between all government levels and creating a system of revenue planning of
local budgets [34].

A. Stasyshyn and S. Tarnavska believe that local budgets' financial self-sufficiency is
possible through economic decentralization driven by the government reorganization,
redistribution of tax revenues, and their concentration locally, at the same time with the
transfer of responsibility for better resource management in favor of the communities. The
analysis shows that due to the financial decentralization, there is a significant increase in the
share of local budgets in Ukraine's consolidated budget from 45.6 to 51.5 % during 2015-
2018 [26].

In our opinion [7], [35], [36], the self-sufficiency concept is studied in terms of
guaranteeing its financial stability, and therefore, “the local budget must be balanced and have
the resources to counter external and internal challenges” [36].

Thus, we can conclude that the scholars' views coincide because the community's success
depends on its financial self-sufficiency level. It is possible only when the organization has
sufficient financial resources to implement local budgets in terms of expenditures fully. One
should emphasize that local budgets' absolute self-sufficiency cannot be ensured at the same
level due to the local self-government peculiarities.

We propose to analyze the revenues of local budgets to assess the financial self-sufficiency
level for local budgets in Ukraine as a whole. Mobilization of local budget revenues can be
carried out on a tax and non-tax basis and with the help of special payments to local budgets.

Based on open statistical data of the State Treasury Service [28], the State Statistics
Committee [27], the statistical yearbook “Budget of Ukraine 2019 [2], one can see the
following graph (Fig. 2). The share of local budget revenues in GDP during 1998-2004
gradually decreased from 15 % in 1998 to 11.5 % in 2004, caused by the economic crisis.
Since 2005 there has been a slight increase. In 2007, this share was 14.9 %, but the crisis in
2008 caused new falls in the local budgets in GDP, namely to 13.8 % in 2011. In 2012, there
was a sharp increase in local budgets volumes; however, the military events of 2013 again
slowed down the process of strengthening local budgets’ revenue. During 2013-2015 there
was a decrease in the share of local budgets in GDP. The budget decentralization processes
launched in 2015 allowed maintaining local budgets’ financial power in 2016 and 2017. In
2017 the share of local budgets in GDP for the analyzed period reached a maximum of 16.8 %
of GDP. However, the budget decentralization was not fully implemented and proceeded
relatively slow, so in 2018 and 2019, there is a tendency to reduce the analyzed indicator to
14.1 % (this is the level of 2006-2010).

The share of tax revenues for local budgets to GDP during 1998-2018 decreased from
11.2 % in 1998 to 5.0 % in 2015. However, since 2016, there has been a gradual increase in
the tax revenues share of local budgets in GDP — up to 6.8 % in 2019 (Fig. 2) with the local
tax system’s gradual development. The share of intergovernmental transfers in GDP from
1998 to 2017 overgrew (from 2.2 % in 1998 to 9.1 % in 2017). Since 2018, there has been a
gradual decline in this indicator to 8, 4 % in 2018, and up to 6.8 % in 2019. It is due to the
development of the local taxation system. Thus, the share of local taxes in GDP for the
analyzed 22 years increased 4.75 times: in 1998, it was only 0.4 % in 2019 — 1.9 %. The
gradual growth of local taxes has been observed since 2012. It is primarily due to the Tax
Code's adoption and changes in tax legislation in 2010, mainly earned property tax in terms of
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land and tax on real estate other than land [22]. Besides, the single tax has been transformed
several times, groups have been consolidated, the income limits required to stay in one or
another group of the available tax have been reduced, and tax rates have been revised several
times. However, local taxes remain small to ensure the full self-sufficiency of local budgets.
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Figure 2. Dynamics of the share for the main components of Ukrainian local budgets
in GDP in 1998-2019 (compiled by the authors on the basis of data [2, 27, 28])

Thus, Ukraine’s local budgets are formed mainly due to tax revenues to local budgets
(mostly due to part of national taxes) and official transfers, which indicates a low level of
independence and self-sufficiency of local budgets. It is confirmed by analyzing the local
budgets structure of Ukraine in 1998—-2019 (Table 1). Thus, Table 1 shows that the primary
sources of total local budget revenues are official transfers from the state budget and Thus,
Table 1 shows that the primary sources of total local budget revenues are official transfers
from the state budget and fixed part of national taxes (as evidenced by the fact that the
percentage changes in these components significantly exceed the percentage changes in local
tax revenues).

In general, the structure of local budgets includes 40—78 % of tax revenues, 15-59 % —
official transfers and 5—14 % — other revenues (Fig. 3).

We notice that since 2006 the lion share of local budget revenues is intergovernmental
transfers and ranges from 44 % to 59 % in different years. Thus, even such a preliminary
analysis of the 22-year interval allows us to conclude that local budgets have not become fully
self-sufficient during this period.

We analyze the main taxes of the local budget revenues (Fig. 4)

Among all taxes, the personal income tax, 60 % of the payment of which is credited to local
budgets following the Budget Code [3], plays a significant role in forming local budget revenues
of Ukraine. It is because “... it does not require high costs and management efforts and has a
significant fiscal value, providing high budget revenues” [29]. Until 2015, local taxes accounted
for a small share of local budget tax revenues.
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Table 1
The structure of revenues for local budgets of Ukraine in 1998—2009
(author’s calculations)

Year Local Change (+/-) Tax Change (+/-) Official Change (+/-)

taxes and compared to revenues of compared to transfers, compared to

charges, the previous local the previous min UAH" the previous

min UAH" period, % budgets, period, % period, %

min UAH"

1998 393.5 - 11537.0 - 2296.6 -
1999 441.2 12.1 10962.1 -5.0 2945.3 28.2
2000 486.4 10.2 11757.0 7.3 4378.0 48.6
2001 514.0 5.7 14758.6 25.5 7237.1 65.3
2002 542.5 55 16457.7 115 8818.1 21.8
2003 592.4 9.2 18595.2 13.0 11729.1 33.0
2004 555.5 -6.2 18308.2 -1.5 16918.4 44.2
2005 598.2 7.7 23588.7 28.8 23361.1 38.1
2006 642.3 7.4 30931.6 311 34150.3 46.2
2007 729.9 13.6 44593.4 44.2 48701.5 42.6
2008 820.0 12.3 59281.4 32.9 63583.2 30.6
2009 808.6 -14 59157.6 -0.2 63523.7 -0.1
2010 819.4 1.3 67575.6 14.2 78881.3 24.2
2011 2504.1 205.6 73086.9 8.2 94875.0 20.3
2012 5455.0 117.8 85852.0 175 124459.6 31.2
2013 7316.2 34.1 91191.1 6.2 115848.4 -6.9
2014 8055.2 10.1 87333.7 -4.2 130600.9 12.7
2015 27041.2 235.7 98218.4 125 173980.0 33.2
2016 42261.5 56.3 146902.2 49.6 195395.3 12.3
2017 52586.8 244 201005.1 36.8 272602.9 39.5
2018 61026.4 16.0 232532.9 15.7 298939.7 9.7
2019 73575.3 20.6 270545.8 16.3 260302.0 -12.9

* - Compiled from data [2, 28]
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Figure 3. Structural and dynamic analysis regarding the revenue of local budgets in Ukraine
(compiled from the data [2, 28])
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Figure 4. Structural and dynamic analysis regarding the tax revenues of the local budget
revenues in Ukraine (compiled from the data [2, 28])

Conclusions and prospects for further research. Thus, we can draw the following
conclusion: the composition and structure of the revenues of the local budgets are continually
changing, due to the constant changes in the tax system of Ukraine and the state’s efforts to
solve the problem of generating local budget revenues, not due to the development of local
taxation, but via official transfers. In such conditions, the self-sufficiency of local budgets
does not receive the appropriate level. Local budgets are formed on the principle of minimum
execution. However, the local taxation system development and the significant increase in tax
revenues from local taxes since 2015 allow us to make optimistic forecasts for the growth of
the financial self-sufficiency level for local budgets in the future.

In further research, the authors plan to assess the elasticity of the tax revenues system for
local budgets in Ukraine and investigate the fiscal efficiency of local taxes in detail as a
significant factor in ensuring local budgets' self-sufficiency.
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lapanTtyeli cTaOMIIBHOTO Pa3BUTHS MECTHBIX OOLIMH SIBIISIETCS CO3/IaHHE YCIIOBHUH JUIsl obecrieueHns
(MHAHCOBOH C€aMOJOCTATOUYHOCTH MECTHBIX OromxkeToB. Ha ceromns mpojaomxaer OBITH aKTyanbHOI
mpoGyieMa COBEPLIEHCTBOBAHUSI TEOPETHYECKUX M IMPAKTHUYECKHX TOIXOJ0B K (OPMHPOBAHHUIO
JIOXOIHOM YacTH MECTHBIX OIOJDKETOB C IIENBI0 O0ecIeueHns] HeoOXOAMMOro YpOBHS (DHHAHCOBOI
CaMOJJOCTaTOYHOCTH MECTHBIX OIO/UKeTOB. TakuMm 00pa3oM, IENbI0 JAHHOTO HCCIEIOBAHUS SIBISCTCS
OLIEHKa YPOBHsI (DPMHAHCOBOM CaMOJOCTATOYHOCTH MECTHBIX O10/KeToB B Ykpaune B 1998-2019 rr.
IIyTeM aHalIu3a JOXOIHON YacTH JaHHBIX OIOIKeTOB. B mpolecce BBIMONHEHUS 3aJaHUH HCCIIeI0BAaHUS
HCTIONB30BATUCH METOJBI IKOHOMHYECKOTO, CHCTEMHOTO M CTPYKTYpHO-JHHAMHYECKOTO aHalm3a.
B pabote mpoBeneHO KOMIapaTHBHOE CPAaBHEHUs pA3NMYHBIX IOJXOAOB K OINPEACICHHIO MOHSTHUS
«(hUHAHCOBOH CaMOJIOCTaTOYHOCTH MECTHBIX OI0/UKeTOB». OmpeneneHo, 4YTO YCHENIHOCTh OOLIMHBI
3aBHCUT MMEHHO OT ypOBHS €ro ()MHAHCOBOH CaMOJOCTaTOYHOCTH, KOTOPAask BO3MOXKHA TOJIBKO B TOM
cilydqae, KOTAa B PACHOPSDKEHUH OOIIMHBI MMEETCS JOCTAaTOYHBIH 00BbEeM (PMHAHCOBBIX PECYpPCOB IS
TIOJTHOL[EHHOTO BBITIOJTHEHHSI MECTHBIX OIO/DKETOB B YAaCTH PacxomoB. [yl OLleHKH ypoBHS (DMHAHCOBOW
CaMOJJOCTATOYHOCTH MECTHBIX OIO/UKETOB B ILEIOM IO YKpaWHe OCYIIECTBIEH CTPYKTYPHO-
JMHAMUYECKHH aHaJHU3 JOXOJAHOW YaCTH MECTHBIX O10/keToB B YkpanHe 3a 1998—2019 rr. Onpenenexo,
YTO HU3KHH ypOBEHb COOCTBEHHBIX MOCTYIUICHHI MECTHBIX OIOMXKETOB SIBIISICTCS OMHON M3 KIIIOUEBBIX
mpobaeM obecreyeHns HeOOXOIUMOTO YPOBHSI (PMHAHCOBOW CaMOJIOCTATOYHOCTH JTAHHBIX OFOJIKETOB.
PesynbraTel MccremoBaHMS YKa3hIBAIOT Ha IIPaBWIIBHOCTh TOCYIAPCTBEHHBIX MEPONPHATHH IO
HaINpaBJICHUSIM Pe(OPMHUPOBAHUS CHCTEMBI MECTHOTO HajorooOnoxxeHus, Hadatelx B 2010 roxy, u
OIO/KETHOH AeneHTpanu3auy, Hadateix B 2015 roxy. OmgHaKo 3TH MEphl JOJKHEI OBITH peaTi30BaHBI B
MIOJTHOI Mepe W HECTH CHUCTEMHBIA xapakTep. BBIBOABI: cocTaB M CTPYKTypa JOXOIHOM 0a3bl MECTHBIX
OIOJPKETOB MOCTOSIHHO MEHSIETCsI, YTO 00YCIIOBJIEHO KaK MOCTOSHHBIMU IIPeo0pa30BaHUsIMK B HAIOTOBON
cucteMe YKpauHbl, Tak M IONBITKOH ToCyJapcTBa PeIuTh MpodiieMbl GOpMHUPOBAaHMS TOXOMHOM 4acTH
MECTHBIX OIOJKETOB B OOJIBINEH CTETIEHH HE 3a CUET Pa3BUTHS MECTHOTO HAIOTOOOJIOXKEHHMS, a 3a CUeT
odurmanbHEIX TpaHc(epToB. B Takux yCIOBHUSIX BOIPOCH! CAMOJOCTATOYHOCTH MECTHBIX OIOKETOB HE
MOJY4YaloT JOJDKHOTO BHUMAaHHWS. MecTHbIe OIOmKeTs! (GOPMHUPYIOTCS 110 HMPUHIMITY MHHHMAJIbHOTO
ucrionHennsi. OJHAaKO pa3BUTHE CUCTEMBl MECTHOTO HAJOrOOONOXKEHWsS M 3HAYMTEIBbHBIH pOCT
HQJIOTOBBIX IOCTYIUICHHH OT MecTHbIX HayoroB ¢ 2015 rojxa mo3BojsieT chenaTh MOJOXKUTEIbHbIE
MIPOTHO3BI OTHOCHTENBHO POCTa YPOBHA (DMHAHCOBOH CaMOJOCTATOYHOCTH MECTHBIX OIOMKETOB B

Oymymem.

Kniouesvle crnosa: camo0cTaTOYHOCTD, OOLIHHA, OFOKET, HAJIOTH.

Mechanism of Economic Regulation, 2020, No 3, 6-17
ISSN 1726-8699 (print)

®opmyBaHHsA GiHAHCOBOI CAMOIOCTATHOCTI MicleBHUX 0101KeTiB B YKpaiHi:
npood/eMu Ta NepcneKTUBH 301/IbIIEHHS T0XO0AHOI 0a3u
AmXxEenA SIrocinaBiBHA Ky3HeEOBA®,
JIrogmmiia CEPTIIBHA 3AXAPKIHA®,
Bomognuvmmr Mukosiainosia Hosikos ™,
Pyciana IOriiBaA Yyxao™™
" Qoxmop exonomiunux Hayx, npogecop, pexmop Vuisepcumemy bankiecokoi cnpasii,

eyn. Ciuosux Cmpinvyis, 11, m. Jlvsig, 79007, Vrpaina,
men.: 00-380-44-462-53-05, e-mail: rector@ubs.edu.ua

14 MexaHi3m perynioBaHHs ekoHomiku, 2020, Ne 3



Anzhela Ya. Kuznyetsova, Liudmyla S. Zakharkina,

Volodymyr M. Novikov, Ruslana Yu. Chukhno.

Formation of Financial Self-Sufficiency for Local Budgets in Ukraine:
Problems and Prospects of Increasing the Revenue Base

*

" kanouoam exowomiunux Hayk, doyenm, doyenm Kageopu ginancie i nionpuemuuymsa
Cymcbro20 depaicagrozo yrieepcumenty,
eyn. P.-Kopcaxosa, 2, m. Cymu, 40007, Yrpaina,
men.: 00-380-542-335383, e-mail: l.zaharkina@finance.sumdu.edu.ua

*** acnipanm xapedpu ¢inancie i nionpuemnuymea CyMcbKko2o 0epacasnoo yuisepcumemy,
eyn. P.-Kopcaxosa, 2, m. Cymu, 40007, Vkpaiua,
men.: 00-380-542-335383, e-mail: vlad.nov.1996 @gmail.com

ke

" cmyoenmxa Haguanvno-nayxoeozo incmumymy (inancie, exonomixu i Meneosicmenmy
imeni Oneea Banaybkozo CyMCbK020 0epiHca8HO20 YHIBEpCUmeny,
eyn. P.-Kopcaxoesa, 2, 2. Cymu, 40007, Yxpaina
mean.: 00-380-542-335383, e-mail: l.zaharkina@finance.sumdu.edu.ua

lapanTieto cTaOUTPHOTO PO3BHTKY MICHEBHX TIpOMajJ € CTBOPEHHS YMOB JUIS 3a0e3IedeHHs
(iHaHCOBOT CaMOJOCTaTHOCTI MicleBHX Oro/pkeTiB. Ha choroaHi 3anmimae Oyt HaraibHOKO MpobieMa
YAOCKOHAJICHHSI TEOPETHYHHUX Ta MPAKTUYHUX MiAXOAIB 10 (OPMYBAHHS JOXOJHOT YACTHHH MiCIIEBUX
OIO/KETIB 3 MeTOI 3ale3meyeHHs HEOOXiZHOro piBHA (PIHAHCOBOI CaMOJOCTATHOCTI MIiCLEBUX
OrokeTiB. TakMM YHMHOM, METOIO JTAHOTO JOCIIKCHHS € OLliHKa PiBHA (PiHAHCOBOI CaMOJOCTATHOCTI
MicueBux OromkeriB B Ykpaini y 1998—2019 pp. nuiaxom aHami3yBaHHS OXOIHOI YaCTHHU IaHHUX
Oro/KeTiB. Y mporeci BUKOHAHHS 3aBIaHb JOCIIKEHHS BUKOPHCTOBYBAJIUCH METOIU €KOHOMIYHOTO,
CHCTEMHOTO Ta CTPYKTYpHO-AWHAMIYHOTO aHadizy. Y poOOTi MpOBEICHO KOMIApaTWBHE IOPiBHSIHHSI
PI3HUX TIiIXOMIB JO BH3HAYCHHS TMOHATTS «()IHAHCOBOI CaMOJOCTAaTHOCTI MICIEBHX OOKETIBY.
BuzHaveHo, 0 yCHIiIIHICTH 'POMaaM 3aJeXUTh caMe Bif piBHA 1i (iHAHCOBOI CaMOZOCTATHOCTI, sKa
MOJKJIMBA JIMIIE y TOMY BHIIQJIKY, KOJH y PO3MOPSAIKEHHI TPOMAaaW € JOCTaTHid oOcsar ¢iHaHCOBHUX
pecypciB A TOBHOIIIHHOTO BUKOHAHHS MICIIEBUX OIO/KETIB y 4YacTWHI BHAATKIB. [l OIiHIOBaHHS
piBHS (hiHAHCOBOI CaMOIOCTATHOCTI MiCLEBHX OIOMKETIB y IIJIOMY IO YKpaiHi 3MiHCHEHO CTPYKTYpHO-
JNIUHAMIYHUI aHaNi3 TOXOJHOT YaCTHHH MICIeBHX OODKeTiB B YKpaiHi 3a 1998—2019 pp. BusnaueHo,
[0 HU3BKUI DPIBEHb BJIACHUX HAJXO/KCHb MICICBHX OFOJDKETIB € OJHIEI0 3 KIIOYOBHX MPOOIeM
3a0e3medeHHs HEOoOXigHOTO piBHSA (iHAHCOBOI CaMOJOCTAaTHOCTI [OaHWX OIOKeTiB. Pe3ymbratn
JIOCTI/DKEHHS BKa3yIOTh Ha MPABIJIBHICTH JEp)KaBHUX 3aXOJIiB y HampsMKaxX peOpMyBaHHS CHCTEMH
MiCIIeBOTO ONOAaTKyBaHHs, po3nodatux y 2010 pormi, Ta Oro[pKeTHOI JeneHTpaii3anii, po3moJaTux y
2015 poui. ITpoTe 1i 3axoau MOBHHHI OyTH peaji3oBaHi y MOBHIi Mipi Ta HECTH CHCTEMHHH XapakTep.
BucHOBKH: ckimam i1 cTpykTypa OOXOAHOI 0asw MicleBUX OFODKETIB MOCTIHHO 3MIHIOETHCS, IO
3YMOBIIIOETBCSL SIK TOCTIHHUMH TEPETBOPEHHSAMH B IOJNATKOBiM cucTeMi YKpaiHH, Tak i HaMaraHHSIM
JIep>KaBH BUPIMINTH poOsieMu (OpMyBaHHS JOXOAHOI YAaCTHHH MICIIEBUX OIODKETIB y OUIbIIiH Mipi He
32 paxyHOK DPO3BHTKY MICLIEBOTO OIOJATKyBaHHS, a 3a paxyHOK odiliifHux TpancdeptTiB. Y Takux
yMOBaxX INHUTaHHS CaMOJOCTATHOCTI MiCIEBHX OIOJDKETIB HE OTPUMYIOTh HaJIeXKHOTro piBHA. Micuesi
OroKeTH (QOPMYIOTBCS 33 PHHITUIIOM MiHIMAJIILHOTO BUKOHAHHA. [IpoTe pO3BHTOK CHCTEMH MiCIIEBOTO
OTO/IaTKYBaHHS 1 3HaYHE 3POCTAHHS IOJATKOBUX HAIXOPKEHb BiJ MicueBHX monmatkis 3 2015 poky mae
3MOT'Yy 3pOOUTH TO3MTHBHI NPOTHO3M IIOJO 3POCTaHHS PiBHA (hiHAHCOBOI CaMOJOCTATHOCTI MiCLIEBHX
OIO/DKETIB Y MaliOyTHBOMY.

Kniouosi crosa: caMOIOCTaTHICTD, rpomMaza, OFOIKET, MIOJATKH.
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