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ABSTRACT

Transformational challenges caused by the local government reform, European integra-
tion processes, digitalisation, and war highlight the need to find innovative approaches
to managing the finances of local communities to increase their financial stability. En-
suring the ability of communities to withstand external and internal threats, restore
financial capacity after crises, and reduce vulnerability to shocks is an important pre-
requisite for inclusive development and the sustainable functioning of local self-govern-
ment.

The systematisation of scientific approaches has made it possible to refine the definition
of the financial stability of a territorial community. It can be understood as the commu-
nity’s ability to apply adaptive tools and technologies for managing its financial resources
in order to overcome the negative effects of shocks, restore financial capacity, reduce
vulnerability to threats, and ensure inclusive development.

The purpose of the study is to deepen the theoretical and methodological foundations
for assessing the financial stability of territorial communities in the context of ensuring
their inclusive development and constructing a consolidated system for measuring it.

The primary outcome of the study is the development of an integrated index of financial
stability for a territorial community, comprising two blocks of indicators: financial and
inclusive components. This approach enables a comprehensive assessment of financial
stability, considering both the outcomes of financial resource management and the state
of inclusive community development.

The elaborated theoretical and methodological foundations provided the basis for con-
ducting a comprehensive comparative analysis of territorial communities with regard to
their financial stability. This, in turn, allowed for the identification of structural imbal-
ances in their development and the substantiation of strategic priorities for local self-
government financial policy, directed at strengthening financial resilience and ensuring
the conditions for inclusive development.

Keywords: territorial communities, financial stability of territorial communities, local
self-government bodies, inclusive development, financial resources, local finance
management, integral assessment, integral modelling

JEL Classification: H61, H72

INTRODUCTION

The continuation of the local government reform, the path towards European integra-
tion, the digitisation of all areas of activity, the ongoing war with Russia, and other
factors pose serious challenges to the financial stability of local communities. These
challenges require innovative management tools and technologies to increase local com-
munities’ financial stability.

The financial sustainability of a local community is determined by the capacity of its
governing authorities to manage financial resources effectively under the influence of
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economic, social, political, and security factors. In the present conditions of fiscal imbalance, the issue of strengthening
financial sustainability acquires particular urgency, as it underpins the provision of affordable and high-quality public ser-
vices, the promotion of social cohesion, the mitigation of economic and social exclusion and income inequality, as well as
the facilitation of regional economic recovery.

In light of this, it is crucial to strengthen the theoretical basis of financial sustainability, which is a prerequisite for exercising
local self-government powers and ensuring the inclusive development of territorial communities. This also makes it possible
to develop new methodological approaches to assessing territorial communities' financial sustainability to improve the
information support for local finance management.

LITERATURE REVIEW

The resilience of local communities, their characteristics, and the conditions for ensuring it are the subject of scientific
research by international and Ukrainian scientists and practitioners in the field of finance and public administration. Geoff
A. Wilson (2012), for example, has studied the impact of globalisation processes on community resilience. He characterizes
community financial sustainability based on a social sustainability approach. Geoff A. Wilson views community financial
sustainability as a conceptual space where its (the community's) economic, social, and environmental capital are combined.

According to K. Magis (2010), the level of financial stability of a community depends on the growth of its economic
potential. He argues that a financially stable community is one that is able to attract financial resources for its own devel-
opment in an unstable and unpredictable environment. The researcher also proposes his own methodology for self-as-
sessment of community financial stability and tools for its external evaluation.

The scientific works of K. Dzigbede, R. Pathak, and S. Muzata (2022) examine the relationship between the effectiveness
of national budgetary systems and related financial management practices, as well as the impact of fiscal policy measures
on economic recovery and sustainability.

A. Schick (2005) considers financial stability to be the ability of public authorities to adhere to the following rules: inde-
pendently fulfil financial obligations (solvency); stimulate economic development through fiscal policy (growth); prevent
the accumulation of unacceptable debt to pay current financial obligations (fairness); not conceal future budget expendi-
tures that will require an increase in the tax burden to cover (stability). A. Schick also emphasizes that institutional frame-
works are necessary to achieve fiscal sustainability: medium-term budget planning, a “balanced budget” rule, macro-fiscal
guidelines, clear debt limits, and control mechanisms.

Domestic scientists L. Lysyak and A. Kushnir (2019) consider the financial stability of local budgets as a state characterised
by solvency, balance, and independence of local self-government, and it is also a necessary condition for ensuring the
socio-economic development of territories and improving the well-being of the population.

T. Bondaruk, I. Bondaruk, and M. Dubyna (2019) define the financial stability of the local budget as a complex concept
that reflects the state of monetary funds in which the local government must develop steadily, ensuring its financial security
in conditions of additional risk. They note the main characteristics of such financial stability: “balance of budget revenues
and expenditures; financial capacity to withstand internal and external negative factors affecting socio-economic develop-
ment; budgetary independence and solvency; the ability of local authorities to provide timely financing for their obligations
while maintaining their financial security in conditions of additional risk.

H. Kotina et al. (2024) analyze the impact of fiscal stability of local budgets on the sustainability of regional economic
development. They consider transfer policy and borrowing as important instruments for ensuring the fiscal stability of local
budgets in an unstable environment. The researchers argue that the rule of fiscal balance in local budgets is harmful in
times of crisis and external risks because it hinders the recovery of the local economy. H. Kotina et al. also note that
institutional and procedural constraints reduce the ability of local communities to influence their fiscal stability.

M. Stegney and I. Lintur (2017) studied the impact of financial stability on the region's investment attractiveness and
proved that the results of the analysis of the local budgets' financial stability should be the basis for the development of a
regional investment development program.

D. Jurewicz (2018) considers the financial stability of local self-government to be a complex concept that includes the
ability to maintain a balanced financial position in the long term, use debt wisely (especially borrowing for investment
rather than to cover deficits), ensuring transparency and accountability in financial decisions, and taking into account
differences in resource capacities between communities. The financial stability of a community depends on the extent to
which its revenues, expenditures, and financial obligations are aligned. To ensure financial stability, local governments
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should avoid excessive growth in debt and pursue a rational investment policy. However, due to the heterogeneity of
communities and differences in their financial capabilities, there are no universal solutions for ensuring financial stability.

Contemporary scholars also devote considerable attention to developing methods and tools for assessing the financial
stability of local budgets. In particular, L. Kostyrko and N. Velenteychik (2016) propose to determine the following blocks of
indicators for analysing the financial stability of the local budget: financial balance, financial independence, and budget effi-
ciency.

T. Bondaruk, I. Bondaruk, and M. Dubyna (2019) proposed a methodology for assessing the current financial stability of local
budgets, which involves “analysis of a dynamic information array of statistical data with the calculation of the following groups
of indicators of local budget financial stability: financial capacity, financial autonomy, efficiency, and debt burden.” However,
of the five assessment indicators proposed by the researchers, two (the ratio of local budget revenues to consolidated budget
revenues and to GDP) are not suitable for assessing the financial capacity of individual territorial communities, but only for
macroeconomic analysis. The own and tax revenues ratios to local budget expenditures are also partially duplicated.

O. Liuta, I. Boiarko, and N. Pigul (2012) developed a “methodology for assessing the financial stability of local budgets, which
considers the current state and long-term trends in changes in indicators of financial autonomy, budget efficiency, and finan-
cial adequacy”.

The proposed methodologies make it possible to comprehensively examine the financial condition of the budget and form a
rating of local budgets, taking into account the results of a generalised integrated assessment. However, the indicators on
which the calculations are based do not allow for a direct assessment of the effectiveness of the management of the financial
resources of the territorial community and the use of modern budgeting technologies, the level of implementation by local
self-government bodies of powers delegated by the state and their own powers, and the possibilities for ensuring the inclusive
development of the territorial community.

Therefore, there is still no single approach to understanding the financial stability of a territorial community in scientific
discourse, nor is there a unified methodology for assessing it. Therefore, in order to improve the management of the
financial resources of territorial communities, it is important to develop a comprehensive approach to assessing their
financial stability. This will make it possible to increase the ability of communities to effectively resist external and internal
challenges, reduce their vulnerability to threats, recover to their original form, and ensure inclusive, sustainable develop-
ment.

AIMS AND OBIJECTIVES

The article aims to deepen the theoretical and methodological foundations for assessing the financial stability of local
communities in the context of ensuring their inclusive development. The tasks of the article are:

= to develop a unique approach to revealing the essence of the financial stability of a territorial community;

= to justify methodological tools for the integrated modelling of the financial stability of territorial communities in the
context of ensuring their inclusive development;

=  to determine the priorities of the financial policy of local self-government bodies.

METHODS

The following methods were used to substantiate the main provisions of the article: analysis, synthesis, generalization —
to reveal the meaning of the concept of financial stability of territorial communities and to deepen scientific knowledge
about ways to ensure it; the method of normalization and standardization of indicators — to bring multidimensional data
to a single scale in order to ensure the correctness of integral calculations; the method of expert assessments — to calculate
weighting coefficients that determine the degree of contribution (significance) of indicators and their blocks to the integral
index of community financial stability; the method of integral modelling — to construct a generalized index of community
financial stability by aggregating indicators into a single indicator; comparative analysis — to compare indicators, integral
indices for assessing financial stability, and identify differences in the inclusive socio-economic development of communi-
ties; graphical method — to visualize the results of the integral assessment of the financial stability of communities.
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RESULTS

The financial stability of a territorial community is a key indicator that allows assessing the effectiveness of financial instru-
ments used to implement the financial policy of socio-economic development of territorial communities. This concept is closely
related to the financial capacity of a territorial community.

Financial stability reflects the community's ability to maintain stable and balanced financial flows, counteract risks and restore
financial capacity after crises, and minimise vulnerability to shocks in the long term. Financial capacity is more about the
community's potential to generate sufficient financial resources to perform the functions of local self-government and finance
development in the current and short term.

There is no single definition of the term “financial stability of a territorial community” in scientific discourse, as researchers
use different approaches to its interpretation.

Financial stability is a manifestation of community resilience (the ability to resist, adapt, and recover in the face of transfor-
mational challenges without significantly changing its own structure as a system), the effectiveness of combining and using
management tools and technologies to influence the finances of the territorial community.

We have summarized various approaches to interpreting the financial stability of a territorial community and propose to
consider it as the ability of the community and local self-government bodies to use adaptive tools and technologies for
managing the financial resources of the territorial community to overcome the adverse effects of shock impacts (caused by
endogenous and exogenous threats) on the finances of the territorial community, restore their parameters after these shocks
and reduce vulnerability to them, as well as ensure the continuous provision of quality and accessible public services in the
territorial community and its inclusive development.

Ukrainian and foreign scientists and practitioners offer various methods for assessing the financial stability of a territorial
community. To determine its level, many indicators are used that comprehensively characterise the results of using tools and
technologies to manage a territorial community's financial resources. This determines the need to group them according to
specific classification criteria to consider them in the methodology for assessing financial stability. In our opinion, when group-
ing these indicators, it is advisable to take into account such classification criteria as the types of financial policy instruments
used by public authorities, financial technologies, the impact of endogenous and exogenous threats on the finances of the
territorial community, the possibility of providing high-quality and accessible public services, ensuring the inclusive develop-
ment of the territorial community, etc.

In the current environment, financial stability should be considered not only in a narrow fiscal sense as the ability to maintain
a balanced budget, fulfil socio-economic obligations, and adapt to external shocks without a critical decline in the quality of
public services, but also in relation to the quality of territorial development. The inclusiveness of community development is
an important feature of financial sustainability, as it involves the broadest possible participation of the population in forming,
distributing, and using financial resources. This approach to managing community financial resources, which is based on
taking into account the interests and needs of all social strata through the use of inclusive practices, has a multifaceted impact
on the financial sustainability of the community: first, it creates a stable foundation for the growth of the tax base by activating
the participation of different segments of the population in the economic life of the community; secondly, it increases the
adaptability of the policy for using community financial resources to changes in the external environment and community
needs, which contributes to the rationalization of public spending; thirdly, it strengthens the legitimacy of financial decisions,
increases public trust in the authorities, and stimulates tax discipline and citizens' willingness to finance public goods jointly.

Thus, the inclusiveness of community development should be considered a fundamental basis for its financial stability, as it
ensures a balanced distribution of resources, participation, and shared responsibility of citizens in financial processes. Taking
into account the interests of different social groups contribute to forming a broader and more stable financial base, reduces
the risks of financial imbalances, increases trust in government institutions, and creates conditions for long-term community
resilience in times of crisis.

These arguments indicate the need to develop new approaches to determining a territorial community's financial stability
level, which would consider current trends in the functioning of communities and the challenges local self-government bodies
face.

It is advisable to use an integrated approach to assess the level of financial stability of a territorial community, which involves
calculating an integrated index of financial stability of a territorial community. This index considers the combined effect of
indicators categorised into groups according to the purpose of the analysis. Our study aims to determine the financial stability
level of a territorial community in the context of ensuring its inclusive development, and analyse the impact of financial
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instruments on financial stability. Therefore, we propose to group the indicators for analysis into financial and inclusive com-
ponents blocks. The indicators of the “Financial Component” block allow for the assessment of the results of the use of public
authorities of financial instruments and technologies for managing the financial resources of the territorial community to
overcome the consequences of threats and restore and reduce vulnerability to shocks. The indicators in the “Inclusive Com-
ponent” block make it possible to analyse the possibilities for ensuring the inclusive development of the territorial community
(in particular, to analyse budget financing for inclusive development, the use of participatory and gender-responsive budgeting
tools to increase social justice and people's participation in democratic life, to assess the transparency of the budget process,
the level of public involvement in it, etc.).

Thus, the integral index of financial stability of a territorial community includes two integral indices, which are calculated
based on the assessment of indicators by blocks:

1.  Financial component.
2. Inclusive component.
The selection of indicators for calculating the integral index for each block was made taking into account:

= the ability of the indicator to characterise the relevant block as fully as possible;

= the most significant impact on the level of financial stability of the territorial community and ensuring its inclusive
development;

= the ability of the indicator to objectively reflect the level of financial stability of the territorial community;
The availability of the indicator for analysis (official statistics, Open Budget — the State budget web portal for citizens, expert

materials from domestic and foreign scientists and practitioners, materials based on the results of a survey of financial au-
thorities of territorial communities).

The main stages of integrated assessment of the level of financial stability of a territorial community in the context of ensuring
its inclusive development:

1. Selection and determination of indicator values for calculating integrated indices by blocks: financial component,
inclusive component.

2. Normalisation of indicators.

3. Determination, using expert assessments, of weighting coefficients that reflect the significance of blocks and
indicators in the integrated index of financial stability of the territorial community.

4. Calculation of integrated indices by blocks (financial component, inclusive component) and the integrated index of
financial stability of the territorial community.

The list and procedure for calculating indicators to determine the integral index of financial stability of a territorial com-
munity in the context of ensuring its inclusive development have been formed, taking into account the highest level of
significance of the indicator, and are presented in Tables 1 and 2.

Table 1. Indicators for diagnosing the financial stability of a territorial community in the context of ensuring its inclusive development.
Note: Symbols TC — territorial community; 1 — an increase in the numerical value of the indicator directly reflects a positive trend — an improvement in the
result or condition; | — A decrease in the numerical value of the indicator directly reflects a negative trend — a deterioration of the result or condition.

Indicato_r desig- Economic interpretation of the content of the indicator Recommended
nation value
Indicator block “Financial component”

X1 Volume of tax revenues of the budget of the TC per 1 inhabitant 1
X2 Volume of budget revenues of the TC per 1 inhabitant 1
X3 Volume of revenues of the general fund of the budget of the TC per 1 inhabitant 1
X4 Share of budget revenues of the territorial community excluding interbudgetary transfers per 1 inhabitant 1
Xs Volume of expenditures of the budget of the TC per 1 inhabitant 1
X6 Volume of expenditures of the general fund of the budget of the TC per 1 inhabitant 1

(continued on next page)
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Table 1. Continued.

Indicator desig- . . - Recommended
nation Economic interpretation of the content of the indicator value
x The volume of assigned national taxes and fees on the budget of the TC and interbudgetary transfers per 1

4 inhabitant T
X8 Share of own revenues in the budget revenues of the TC I
X9 Share of local taxes and fees in the budget revenues of the TC, excluding interbudgetary transfers 1
X10 Share of tax revenues in the budget revenues of the TC, excluding interbudgetary transfers 1
X11 Share of interbudgetary transfers in the budget revenues of the TC 11 <10
X12 Share of the basic subsidy in the revenues of the general fund of the budget of the TC l
X13 Share of the reverse subsidy in the revenues of the general fund of the budget of the TC 1
% Share of assigned national taxes and fees to the budget of the TC and interbudgetary transfers in the ex-

" penditures of the budget of the TC 1
X15 Share of revenues in the expenditures of the budget of the TC I

Share of assigned national taxes and fees to the budget of the TC and interbudgetary transfers in the ex-
X16 penditures of the budget of the TC to ensure the implementation of delegated powers by local self-govern- 1 >100
ment bodies
X17 Share of tax revenues in the budget expenditures of the TC I
X18 Share of interbudgetary transfers in the expenditures of the budget of the TC I
X19 Share of subventions in the expenditures of the budget of the TC 11 <10
%o0 Share of unused and returned subventions to the state budget in subventions received by the budget of the I
TC
X21 Share of capital expenditures in the budget of the TC I
X22 Share of the deficit in the expenditures of the budget of the TC l
X23 Share of surplus in the expenditures of the budget of the TC 1
x Share of accounts payable of managers and recipients of budget funds in the expenditures of the budget of

% the TC !
X25 Volume of tax revenues per unit of interbudgetary transfers 1 >1
X26 Share of local debt in the budget revenues of the TC, excluding interbudgetary transfers l

Indicator block “Inclusive component”
X1 Share of budget expenditures for inclusive development in the budget expenditures of the TC 1
X Share of interbudgetary transfers received from the State Budget of Ukraine to the budget of the territorial N

2 community for inclusive development in the expenditures of the budget of the TC for inclusive development
X3 Share of revenues for which gender analysis was carried out in the revenues of the budget of the TC 1
x Share of budget programs for which gender analysis was carried out in the total number of budget pro- N

4 grams financed from the budget of the TC
x Share of gender-neutral budget programs in the total number of budget programs financed from the budget

> of the TC l

Share of gender-sensitive budget programs in the total number of budget programs financed from the
X6 T
budget of the TC
x Share of programs that reflect gender aspects in the name and purpose of the budget program in the total N
7 number of budget programs financed from the budget of the TC
The share of budget programs for which performance indicators are of high quality and sufficient in terms of
x highlighting the level of achievement of the goal and fulfillment of tasks, the volume and quality of public
8 services to ensure gender equality, in the total number of budget programs financed from the budget of the 1
TC
Share of expenditures of the budget of the TC, the distribution of which among the managers of budget
X9 . ! 1
funds takes into account the results of the gender analysis
x Share of budget programs in their total volume for which funding was increased or decreased based on the N

10 results of gender analysis or the level of change in funding of programs after gender analysis
x The number of draft participation budgets submitted by citizens to the competition in the TC per 1000 in-

u habitants T
x Share of implemented participatory budget projects in the total number of winning projects of the competi-

2 tion of participatory budget projects in the TC 1
X13 Share of the population that took part in voting for draft budget participation in the total population 1
X14 Share of the population that authorises draft participatory budgets in the total population 1

Share of territorial community budget expenditures aimed at implementing participatory budget projects in
X15 . 1
the TC budget expenditures
X16 The average cost of 1 implemented draft participatory budget in a TC. 1
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The list of indicators for the integrated assessment of the financial stability of a territorial community has been formulated
on the basis of the work of foreign and domestic scientists and practitioners. However, it is not exhaustive and may be
modified depending on the availability of data and the purpose of the analysis.

The full-scale war in Ukraine since 2022 has caused a shift in the financial policy priorities of local communities. In partic-
ular, the use of specific budgeting tools (e.g., gender-responsive and participatory budgeting) has been suspended, and
there has been a decline in the level of public involvement in the budget process, as well as in the openness, accessibility,
and comprehensibility of information on the movement of public financial resources. Taking these factors into account, the
process of conducting an integrated assessment of the financial sustainability of local communities has been hampered by
the lack of officially confirmed statistical data or public information on certain indicators. Therefore, we will calculate the
integrated index without taking into account indicator x;s of block 1 and indicators x;—x;s0f block 2. However, local self-
government bodies in territorial communities have such indicators. If the proposed methodology for the integrated assess-
ment of the financial stability of a territorial community is used in practice, local self-government bodies will be able to use
these indicators in the calculation process. In this study, due to insufficient information, we will use publicly available
indicators (Table 2) instead of indicators x;—x;s0f block 2. They are somewhat superficial, but still give an idea of the
territorial community's ability to use an inclusive approach in local socio-economic development.

Table 2. List of indicators of the “Inclusive Component” block for diagnosing the financial stability of a territorial community in the con-
text of ensuring its inclusive development in the absence of information. Note: Symbols TC — territorial community; 1 — an increase in the nu-
merical value of the indicator directly reflects a positive trend — an improvement in the result or condition; | — A decrease in the numerical value of the
indicator directly reflects a negative trend — a deterioration of the result or condition.

Indicator Indicator Recommended
. . calculation Economic interpretation of the content of the indicator
designation N value
algorithm
Indicator block “Inclusive component”

So — 1 point.

X1 Is the technology of participatory budgeting used in the TC? 1
No - 0 point.
So — 1 point.

X2 Is the technology of gender-based budgeting used in the TC? 1
No — 0 point.
So - 1 point.

X3 No — 0 bolht Are budget programs focused on inclusive development financed from the community budget? 1
o — 0 point.
So - 1 point.

X4 Is the public of the TC involved in local self-government? 1
No — 0 point.
So - 1 point.

X5 Has the draft budget of the TC been discussed with citizens? 1
No - 0 point.
So - 1 point.

X6 Are reports on the implementation of the budget of the TC discussed? 1
No — 0 point.

After determining the values of indicators for calculating the integral index of financial stability of a territorial community,
it is necessary to normalise them.

During the normalisation stage of indicators, it is necessary to take into account that they are divided into:

. stimulants (the higher the value, the better), when there is a direct relationship between the indicator and the
financial stability of the territorial community;

= destimulators (the lower the value, the better), when there is an inverse relationship between the indicator and the
financial stability of the territorial community;

. indicators with an optimum (u- or n-type). These indicators have a certain limit up to which they stimulate develop-
ment, and once this limit is exceeded, they become disincentives (or vice versa).

For all indicators to be comparable, they must be converted to a dimensionless scale (0...1).
Let us introduce the following notation:

i — indicator type index, i = 1,n,;
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t — territorial community index, t = 1,T;

x.; — value of indicator type i for community type t’

x{; — normalised value of indlicator type i for community t;
x™n — minimum value of indicator type i;

X" — maximum value of indicator type i;

X, — best value of indlicator type |, deviation from which in either direction worsens the situation.

For stimulants, normalisation is performed according to formula 1:

* Xti—ximm (1)
Xt = maxmin "
1
i

For destimulators, normalisation is performed according to formula 2:

LAt
. X

Xt = nllaximm (2)
i

For indicators with an optimum u-type, where values up to the inflexion point are destimulators and values after the
inflexion point are stimulators (a rare case for financial stability), normalisation is performed using formula 3:

xgy = — Pl 3)
max(xi ti )
where x{; € [0,1] (1 is the optimum, 0 is the worst possible value within the range).

For indicators with an optimum of n-type, where values up to the inflexion point of the line are stimulants and values after
the inflexion point are destimulants, normalisation is performed using formula 4:

xg=1- % 4
max(xi i >
where x;; € [0,1], (0 is the optimum, 1 is the worst possible value within the range).

Thus, at this stage, after normalisation, the table of indicators for assessing the financial stability of territorial communities
will look like Table 3.

Table 3. Indicators for assessing the financial stability of territorial communities.

Indicator
Indicator 1 Indicator 2 Indicator n
Community
Community 1 X11 X1z Xin
Community 2 X351 X35 X530
Community T X7 XTo XTn

The next stage of integrated assessment of the financial stability of a territorial community is the calculation of weighting
coefficients.

Let the indicators be divided into Jblocks, each of which contains My, M, ..., M;elements (My + My + ... + M; = n).
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The weight coefficient, which determines the degree of contribution (significance) of the j+th block to the integral index of
financial stability of the territorial community, is determined by formula 5:

7]

= —r
i . Ex

fi =1 (5)
where € — average expert assessment that characterizes the degree of contribution (significance) of the j-th block of
Indicators to the integral index of financial stability of the territorial community. The average expert assessment is defined
as the arithmetic mean of the expert assessments of 20 experts (practitioners and scientists) obtained from the results of
a survey in the form of interviews using a ten-point scale for each answer to the question; j — index of the type of block
of indicators that characterises the financial stability of the territorial community, j = 1,] ); k — summation index that runs
through all indicator blocks from 1 to J; J — number of types of indicator blocks that characterise the financial stability of
the territorial community; f;— welght coefficient that determines the degree of contribution (significance) of the j-th block
to the integral index of financial stability of the territorial community.

The weight coefficient that determines the degree of contribution (significance) of the /th indicator of the jth block of
indicators to the integral index of financial stability of the territorial community is determined by formula 6:

%

=
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where e;; — average expert assessment that characterises the degree of contribution (significance) of the i-th indicator of
the j-th block of indicators to the integral index of financial stability of the territorial community by blocks. The average
expert assessment is defined as the arithmetic mean of the expert assessments of 20 experts (practitioners and scientists)
obtained from the results of a survey in the form of interviews using a ten-point scale for each answer to the question, |
— index of the type of indicator that characterises the financial stability of the territorial community; M;— the number of
types of indicators that characterise the financial stability of the territorial community and are included in block type j; I;—
the weight coefficient that determines the degree of contribution (significance) of the i-th indicator of the j-th block to the
Integral index of the block; k — summation index for indicator blocks, # = 1, ..., J; s —summation index for indicators within
the j-th block, s=1, ..., M;

To introduce the integral index by blocks, we will rename the normalised value of indicator type /for community type ¢,
assigning a superscript that indicates the type of indicator block.

The table of normalised indicator values by blocks for assessing the financial stability of territorial communities will look
like Table 4.

Table 4. Normalised values of indicators for assessing the financial stability of territorial communities by blocks.

Indicator 1st block 2nd block J-th block

Community Ind. 1 Ind. 2 Ind. M Ind. 1 Ind. 2 Ind. M Ind. 1 Ind. 2 Ind. M;

. *(1 *(1 *(1) *(2 *(2 *(2) * * *(J)
Community 1 XD x M X1, 0@ x® EN 0 % X1,

. *(1 *(1 *(1) *(2 *(2 *(2) * * *(J)
Community 2 XM x Xy, x® xP Xy, 6P P X,

. (1 (1 *(1) (2 *(2 *(2) * * *(J)
Community 7 X xp X1, x@ X&) X7 x P xP Xrn,

The integral index of a territorial community by blocks is determined as the sum of the products of the normalised assess-
ment (value) of indicators characterising the financial stability of the territorial community and the weight (significance) of
each of the indicators according to formula 7:

M;  «(j . T 7
Btj = Z )X (j)lijr t= 1le] = 1']! (7)

i=1"ti

where xi*t(j ) — normalised value of indicator type i of block j, for community t; B,; — integral index of community t for block

J type.
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The integral index of financial stability of a territorial community is determined as the sum of the products of the integral
indices by blocks (financial component, inclusive component) and the weight (significance) of each of the blocks according
to formula 8:

FSe=Y¥}_,Byfy, t =1,T, (8)
where FS: — integral index of financial stability of a territorial community of type t.
The results of determining the integral index of financial stability of a territorial community make it possible to group

communities according to their level of financial stability. We suggest using the gradation of financial stability levels shown
in Table 5.

Table 5. Characteristics of the levels of financial stability of the territorial community depending on the value of the integral index.

Indicators of the “Inclusive
Component” block

Indicators of the “Financial

I ch i
Component” block General characteristics

Level of financial stability

= high tax revenues, income per = high expenditure on inclusive

. Communities with a strong finan-
capita; development;

cial base, capable of financing

penditures, growth of debt, and
accounts payable

small share of the population

High f ; ; ;
high share of own revenues, low widespread |mp_|ementat|0.n of large-scale development projects,
0,75 -1.00 dependence on transfers; gender-responsive budgeting; . . .
4 4 supporting innovation, and social
significant capital expenditures, active participation of the popu- integration
budget surplus, low debt burden lation in the budget process
medium income and expendi- . . .
ture indicators; med“:tr_"‘_|er| of m:jplemgntanon Financially stable communities ca-
of participatory and gender )
Medium moderate dependence on trans- praE:ticesP ryandg pable of ensuring development,
0.50 - 0.74 fers; ici t’ budaeti ot but limited in terms of investment
,50 -0, o ) ) articipatory budgeting projec : ;
limited capital expenditure, gre be?ng irrzplem%ntedg [::)ug scale and in need of improved re-
budget deficit/surplus within their share is small ! source management efficiency
normal limits
low tax revenues and own reve- o . . .
nues; I'm'rt:d. funding for inclusive pro- Financially vulnerable communities
Low high dependence on transfers; grart' S.' " tool bei . with limited investment opportuni-
- . . participatory tools are being Im- | tjas byt a desire to increase trans-
0,25 -0,49 budget deficit, low capital ex- plemented, but cover only a

parency and engage the public

Extremely low
0,00 -0,24

very low incomes, critical de-
pendence on transfers;

high budget deficit, minimal
capital expenditures;

significant debt burden, accu-
mulated accounts payable

inclusive practices are imple-
mented partially or formally;

low citizen participation in the
budget process

Communities at high risk of finan-
cial instability require state support
and financial recovery programs

Determining the integral index of financial stability of a territorial community makes it possible to analyse the level of
financial stability of the community and the ability of local self-government bodies to ensure its inclusive development,
form a rating of territorial communities, and develop recommendations for improving the effectiveness of management at
the local level.

Using the example of territorial communities in the Ternopil region, we will conduct an integral assessment of a territorial
community's financial stability to ensure its inclusive development. The analysis covers data for 2024. The list of indicators
given in Tables 1 and 2 was calculated based on data from the State Budget Web Portal for Citizens (Ministry of finance
of Ukraine, 2025) and the websites of territorial communities in the Ternopil region. After the calculations were made, the
indicators were normalised using formulas 1-4.

To calculate the integral indices for assessing the financial stability of territorial communities using formulas 5 and 6, it is
necessary to determine, using the expert assessment method. These weighting coefficients reflect the significance of the
blocks and indicators in the integral index of the financial stability of the territorial community (Table 6).
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Table 6. Weighting coefficients for calculating integral indices for assessing the financial stability of local communities.

Average expert assessment char-
acterising the degree of contribu-
tion (significance) of the block/indi-

Block name Block/indicator designation cator to the integrated index of fi- Weight coefficient value
nancial stability of the territorial
community by blocks, e;;

Blocks Block 1 7 0.7

Block 2 3 0.3
X1 8 0.042
X2 7 0.037
Xz 7 0.037
X4 8 0.042
X5 7 0.037
X6 7 0.037
X7 8 0.042
Xs 9 0.047
X9 8 0.042
X10 8 0.042
X11 7 0.037
X12 6 0.031
Indicator block “Financial compo- X13 6 0.031
nent” X14 7 0.037
X15 9 0.047
X16 7 0.037
X17 7 0.037
X18 7 0.037
X19 6 0.031
X20 8 0.042
Xzt 8 0.042
X22 8 0.042
X23 8 0.042
X24 7 0.037
X25 7 0.037
X26 6 0.031
X1 10 0.080
Xz 10 0.080
X3 8 0.064
X4 8 0.064
X5 6 0.048
X6 9 0.072
X7 8 0.064
Indicator block “Inclusive compo- Xs 8 0.064
nent” Xo 9 0.072
X10 9 0.072
X11 7 0.056
X12 7 0.056
X13 7 0.056
X14 6 0.048
Xi5 7 0.056
Xi6 6 0.048
X1 8 0.178
X2 8 0.178
Indicator block “Inclusive compo- X3 10 0.222
nent” in the absence of information X4 9 0.200
X5 0.111
X6 0.111
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The calculation of integral indices by blocks (financial component, inclusive component) and the integral index of financial
stability of the territorial community was carried out using formulas 7-8, and the results are shown in Table 7.

Table 7. Integral indices for assessing the financial stability of local communities in the Ternopil region in the context of ensuring their

inclusive development.

Name of the territorial com- Integ_ral index for t’I’1e “Finan- Inte_gral index for t!’1e “Inclu- f?::::ﬁ:;ssigl;;‘l::ygzltll:‘:te:n?it
munity cial component” block sive component” block torial community
Baikivtsi 0.780 0.889 0.812
Berezhany 0.357 0.533 0.410
Bila 0.532 0.422 0.499
Bilobozhnytsia 0.412 0.667 0.489
Bilche-Zolote 0.410 0.644 0.480
Borsuky 0.385 0.311 0.363
Borshchiv 0.418 0.822 0.539
Buchach 0.417 0.200 0.352
Vasylkivtsi 0.404 0.822 0.529
Velyka Berezovytsia 0.556 0.822 0.636
Velyki Birky 0.593 0.422 0.542
Velyki Hai 0.604 0.600 0.603
Velyki Dederkaly 0.379 0.311 0.358
Vyshnivets 0.361 0.311 0.346
Hrymailiv 0.449 0.600 0.494
Husiatyn 0.461 0.533 0.483
Zavodske 0.456 0.422 0.446
Zalishchyky 0.391 0.822 0.520
Zaliztsi 0.393 0.489 0.422
Zbarazh 0.436 0.711 0.519
Zboriv 0.474 0.422 0.458
Zolotnyky 0.452 0.778 0.550
Zolotyi Potik 0.338 0.311 0.330
Ivane-Puste 0.369 0.644 0.452
Ivaniv 0.453 1.000 0.617
Kozova 0.448 0.822 0.560
Kozliv 0.338 0.422 0.363
Kolyndiany 0.324 0.422 0.353
Kopychyntsi 0.383 0.644 0.461
Koropets 0.263 1.000 0.484
Kremenets 0.417 0.667 0.492
Kupchyntsi 0.427 0.422 0.426
Lanivtsi 0.428 0.822 0.546
Lopushne 0.396 0.644 0.470
Melnytsia-Podilska 0.345 0.600 0.421
Mykulyntsi 0.404 0.422 0.410
Monastyryska 0.404 1.000 0.583
Nahirianka 0.453 0.822 0.564
Naraiv 0.428 0.600 0.480
Ozerna 0.395 0.489 0.423
Pidvolochysk 0.451 0.489 0.463
Pidhaitsi 0.468 1.000 0.628
Pidhorodnie 0.598 0.644 0.612
Pochaiv 0.370 0.533 0.419
Saranchuky 0.373 0.422 0.388
Skala-Podilska 0.334 0.822 0.480
Skalat 0.426 0.489 0.445
Skoryky 0.502 0.600 0.531
Terebovlia 0.410 0.822 0.534
Ternopil 0.564 1.000 0.695
Tovste 0.368 0.644 0.451
Trybukhivtsi 0.718 0.822 0.749
Khorostkiv 0.466 0.822 0.573
Chortkiv 0.385 0.644 0.462
Shumsk 0.381 1.000 0.567
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We will use the gradation of levels of financial stability of the territorial community depending on the value of the integral
index (shown in Table 5) and visualise the results of calculations in Figures 1-3.

Baikivtsi
Trybukhivtsi
Velyki Hai
Pidhorodnie
Velyki Birky
Ternopil
Velyka Berezovytsia
Bila

Skoryky
Zboriv
Pidhaitsi
Khorostkiv
Husiatyn
Zavodske
Nahirianka
Ivaniv
Zolotnyky
Pidvolochysk
Hrymailiv
Kozova
Zbarazh
Naraiv
Lanivtsi
Kupchyntsi
Skalat
Borshchiv
Kremenets
Buchach
Bilobozhnytsia
Terebovlia
Bilche-Zolote
Monastyryska
Mykulyntsi
Vasylkivtsi
Lopushne
Ozerna
Zaliztsi
Zalishchyky
Chortkiv
Borsuky
Kopychyntsi
Shumsk
Velyki Dederkaly
Saranchuky
Pochaiv
Ivane-Puste
Tovste
Vyshnivets
Berezhany
Melnytsia-Podilska
Kozliv

Zolotyi Potik
Skala-Podilska
Kolyndiany
Koropets

Community Name

o

0,25

o
<
1%
o
~N
1%

Figure 1. Visualisation of the results of integral modelling based on the integral index of the “Financial Component” indicator block.
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Ivaniv
Koropets
Ternopil
Pidhaitsi
Monastyryska
Shumsk
Baikivtsi
Khorostkiv
Trybukhivtsi
Terebovlia
Skala-Podilska
Nahirianka
Lanivtsi
Kozova
Zalishchyky
Velyka Berezovytsia
Vasylkivtsi
Borshchiv
Zolotnyky
Zbarazh
Kremenets
Bilobozhnytsia
Chortkiv
Tovste
Pidhorodnie
Lopushne
Kopychyntsi
Ivane-Puste
Bilche-Zolote
Skoryky
Naraiv
Melnytsia-Podilska
Hrymailiv
Velyki Hai
Berezhany
Husiatyn
Pochaiv
Zaliztsi

Community Name

Ozerna
Skalat
Pidvolochysk
Bila

Velyki Birky
Zavodske
Zboriv
Kozliv
Kolyndiany
Kupchyntsi
Mykulyntsi
Saranchuky
Borsuky
Velyki Dederkaly
Vyshnivets
Zolotyi Potik
Buchach

o

0,25

o
wv
o
~N
(9]
—

Figure 2. Visualisation of the results of integral modelling based on the integral index of the “Inclusive Component” indicator block.
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Nahirianka
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Zolotnyky
Lanivtsi
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Borshchiv
Terebovlia
Skoryky
Vasylkivtsi
Zalishchyky
Zbarazh

Bila

Hrymailiv
Kremenets
Bilobozhnytsia
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Skala-Podilska
Naraiv
Bilche-Zolote
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Pidvolochysk
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Kopychyntsi
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Ivane-Puste
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Skalat
Kupchyntsi
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Zaliztsi
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Kolyndiany
Buchach
Vyshnivets
Zolotyi Potik
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Figure 3. Visualisation of the results of integral modelling based on the integral index of financial stability of the territorial community.

According to the results of calculating the integral index of the “Financial Component” indicator block, which reflects the
level of balance of financial flows in conditions of shock effects of endogenous and exogenous threats, 1 community has
the highest level of financial stability, 8 communities have an average level, and 46 communities in the Ternopil region
have a low level. This gives grounds to assert that there is a critically high level of differentiation among communities in
the region in terms of financial stability in the “Financial Component” section. Only a few territorial formations can ensure
their own financial independence, financial balance, and adequately finance their own investment needs. At the same time,
the absolute dominance of a group of territorial communities with a low level of financial stability according to the first set
of indicators is a signal of systemic problems in the financial capacity of local self-government in the region.
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The results of the analysis show that most communities are financially vulnerable. This increases the risks to the sustainable
socio-economic development of the region, reduces the effectiveness of local strategies, and increases the dependence of
territorial communities on external budgetary support. Therefore, the policy of local self-government bodies should be
aimed at creating conditions for expanding the revenue base and increasing local budget revenues, stimulating investment
in the local economy, and improving the efficiency of financial resource management.

According to the results of calculating the integral index of the “Inclusive Component” indicator block, which reflects the
level of use of inclusive practices in communities, the highest values were recorded in 19 communities, average values in
18 communities, low values in 17 communities, and critically low values in 1 community in the Ternopil region. These
results give grounds to assert that a sufficiently mature model of local finance management is being formed in the region's
communities, focused on considering the interests of various social groups and involving citizens in decision-making. High
or moderate spending on inclusive development and the active use of inclusive practices in the budget process characterise
more than two-thirds of the region's communities. However, to consolidate these results and ensure their sustainability,
some communities need to increase the scale and quality of these initiatives. At the same time, many local communities
demonstrate fragmentation in applying inclusive approaches to local finance management and insufficient funding for
inclusive development programs. This indicates the persistence of institutional, financial, or organisational barriers that
limit the ability of such communities to move toward more inclusive governance models.

The results of the calculation of the generalised integral index of financial stability of the territorial community led to
changes in the ranking of communities. Only the Baikivtsi community has the highest level of financial stability in terms of
ensuring its inclusive development; 21 communities have an medium level: Trybukhivtsi, Ternopil, Velyka Berezovytsia,
Pidhaitsi, Ivaniv, Pidhorodnie, Velyki Hai, Monastyryska, Khorostkiv, Shumsk, Nahirianka, Kozova, Zolotnyky, Lanivtsi,
Velyki Birky, Borshchiv, Terebovlia, Skoryky, Vasylkivtsi, Zalishchyky, Zbarazh; low level — 33 communities — Bila, Hrymailiv,
Kremenets, Bilobozhnytsia, Koropets, Husiatyn, Skala-Podilska, Naraiv, Bilche-Zolote, Lopushne, Pidvolochysk, Chortkiv,
Kopychyntsi, Zboriv, Ivane-Puste, Tovste, Zavodske, Skalat, Kupchyntsi, Ozerna, Zaliztsi, Melnytsia-Podilska, Pochaiv,
Mykulyntsi, Berezhany, Saranchuky, Kozliv, Borsuky, Velyki Ddederkaly, Kolyndiany, Buchach, Vyshnivets, Zolotyi Potik.

The results of integrated modelling show that in 2024, only 40% of communities will have a high or medium level of
financial stability and ensure their inclusive development, while 60% of communities will have a low level of both financial
stability and opportunities to ensure inclusive development. The identified disparities in the management of financial
resources of territorial communities make it possible to form the priorities of the financial policy of local self-government
bodies when developing strategies for the socio-economic development of communities aimed at strengthening financial
resilience and achieving inclusive development.

DISCUSSION

The study results indicate the feasibility of applying an integrated approach to assessing the financial sustainability of local
communities, based on the calculation of a generalised index that considers indicators from two key areas: financial and
inclusive components. This methodology allows combining traditional quantitative indicators that characterise the state of
local finances with qualitative characteristics of public participation, inclusiveness of the budget process, and gender
sensitivity of programs. The proposed approach allows for a comprehensive characterisation of the level of financial
sustainability, which distinguishes it from other approaches based solely on indicators of the effectiveness of financial
resource management in local communities. This approach provides the opportunity for comparative analysis of
communities, determining their place in the ranking by level of financial sustainability, and forming informed management
decisions to increase financial resilience and ensure inclusive development at the local level.

The results are consistent with the conclusions of L. Kostyrko and N. Velenteichyk (2016), who justify the advantages of
a comprehensive analysis of financial balance, autonomy, and efficiency of local budgets. At the same time, our study
expands their approach, namely, it supplements it with indicators that reflect the level of social inclusion and participation
of the population in the budget process. This also corresponds with the conclusions of M. Deevy, A. Hasler, and A. Lusardi
(2021), who emphasise that the financial stability of the system depends not only on available resources but also on the
methods of managing them. In our work, this is reflected through the integration of indicators of the use of modern
budgeting tools (gender and participatory).

The limitations of the study are related to the low availability of official statistics on certain indicators of inclusive
development, which requires the use of expert assessments and may affect the accuracy of the integrated index. In
addition, the weighting coefficients for calculating the integrated indices for assessing the financial stability of local
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communities were determined using the expert assessment method, which involves a subjective factor and may differ for
different communities or time periods.

Despite these limitations, the results of the study are of considerable practical value. The proposed methodology makes it
possible not only to diagnose the current level of financial stability, but also to identify problem areas that should be
addressed by the financial policy of local self-government bodies.

CONCLUSIONS

The study confirmed that the financial stability of a territorial community is a key indicator for assessing the effectiveness
of financial instruments used to implement the financial policy of inclusive development of territorial communities. It
determines the ability of local governments to maintain balanced financial flows, counteract risks, and restore financial
potential after crises, ensuring the continuity of high-quality public services.

The systematization of scientific approaches has enabled a refinement of the definition of the financial stability of a terri-
torial community. It may be understood as the capacity of the community and its local self-government bodies to employ
adaptive tools and technologies for managing financial resources in order to withstand the negative consequences of
shocks arising from endogenous and exogenous threats, restore financial parameters after such shocks, and reduce vul-
nerability to them. Furthermore, financial stability presupposes the continuous provision of accessible, high-quality public
services within the community and the promotion of its inclusive development.

To assess the level of financial stability of a territorial community in the context of ensuring its inclusive development, a
scientific and methodological approach has been developed based on the calculation of an integral index of financial
stability of a territorial community. The integral modelling process considers the complex impact of indicators grouped into
blocks of financial and inclusive components. This made it possible to comprehensively consider the results of financial
resource management and the level of citizen participation in the budget process, the financing of inclusive programs, and
the application of participatory and gender-oriented practices.

An integral approach to assessing the financial stability of territorial communities provides a systematic view of the state
of local finances and their capacity for resilient development. Its application allows for comparative and cluster analysis,
identification of disparities in the inclusive development of communities and the management of their financial resources,
and the formulation of targeted recommendations for improving financial balance and social inclusion. Further research
should focus on improving indicators, increasing their relevance, and developing automated tools for monitoring the finan-
cial sustainability of communities over time.
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®IHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMW TEOPIT TA MPAKTUKM
ToM 6 (65), 2025

JlobogiHa 3., lopuH B., bepesbka K., byrasnreups B., Tpyw B., KocTeHok T.

IHTEFPAJIbHE MOAE/TFOBAHHS ®IHAHCOBOI CTIMKOCTI TEPUTOPIAJIbHUX FPOMAL, Y
KOHTEKCTI 3ABE3MEYEHHSA IXHbOIO IHKJ/TFO3UBHOIO PO3BUTKY

TpaHchopMauiliHi BUKNUKK, 3yMOBREHI peddOopMyBaHHAM MiCLIEBOrO CaMOBPsiAYyBaHHS, €BPOIHTErpaLiHMMK npoLecamu,
LMdpoBI3aLli€to Ta BiiHOO, aKTyani3ytoTb HEOBXiAHICTb MOLUYKY iHHOBALMHMX NiaXoAiB Ao ynpaBniHHS diHaHCaMK TepuUTo-
pianbHUX rpoMag i3 METO MiABULLEHHS TXHBOI (PiHAHCOBOI CTiKOCTI. 3abe3neyYeHHs 34aTHOCTI rpoMaj NpOTUCTOATH 30B-
HiLUHIM | BHYTpIWHIM 3arpo3aM, BigHOBMOBaTK (hiHAHCOBMI NOTEHLian Nicns Kpu3 i 3MeHLLYBaTW BPa3/IMBICTb A0 LIOKIB €
BaXX/IMBOIO NepeayMOBOIO iHK/TIO3MBHOIO PO3BUTKY Ta CTaoro (yHKUIOHYBaHHS MiCLLleBOro CaMOBpsiAYyBaHHS.

CucTteMaTusalis HaykoBMX MNiaxodiB Aana 3Mory yTouyHuTu aediHiuito ¢hiHaHCOBOI CTIKOCTI TepuTopianbHOI rpoMaamn siK
CTyniHb 34aTHOCTI rPOMajiM 3aCTOCOBYBaTU afanTUBHI IHCTPYMEHTU 11 TEXHOOriT ynpaBRiHHA (iHAHCOBUMU pecypcamm Te-
pUTOpianbHOT FpOMaayM Ans NOAOMAHHS! HEraTUBHUX HACifKIB LUOKOBWX BI/MBIB, BiAHOBNEHHS (hiHAHCOBMX MOXMBOCTEN
i 3MEHLUEHHS BPa3IMBOCTI [0 3arpos.

MeTol AOCNIMKEHHSI € NOrNUBNEHHS TEOPETUKO-METOANYHMX 3acaj OUIHIOBAHHSI (DiHAHCOBOI CTIMKOCTI TepuTOpianbHMX
rpoMaz y KOHTeKCTi 3abe3neyveHHs iXHbOro iHK/TI03MBHOIO PO3BUTKY Ta po3pobrieHHs iHTerpanbHoro nigxoay Ans i BUMi-
prOBaHHS.

OCHOBHMM pe3yNibTaToOM AOCMIMKEHHS € PO3PO6IEHHS iHTErpasbHOro iHAeKCY hiHaHCOBOI CTiKOCTI TepuUTOopianbHOI Fpo-
Maau, WO BK/IOYAE [ABa 6/10KM MOKa3HUKIB: (iHAHCOBY Ta iHK/IO3MBHY KOMMOHEHTU. Takui niaxia Aae 3Mory BcebiuHo
OLHWTM piBeHb hiHAHCOBOI CTIMKOCTI, YpaxoBytoumn i pe3ynbTaTv yrnpasniHHsS hiHaHCOBUMM pecypcamim, i CTaH iHKITH03MB-
HOro PO3BMTKY rPOMajM.

CopMoBaHi TeOpeTUKO-METOANYHI 3acaaun Aanu 3MOry NPOBECTM KOMMapaTUBHUIA aHani3 TepuTopianbHUX rpoMag 3a piB-
HeM iXHbOi (hiHaHCOBOI CTIKOCTI, BUABUTW AUCNPONOPLIi B po3BUTKY Ta hopMyBaT npiopuTeTy chiHaHCOBOI NONITUKK Op-
raHiB MiCLIEBOrO CaMOBpSilyBaHHS, CrpsIMOBaHi Ha 3MiLHEHHSI (hiHAHCOBOI PE3USIbEHTHOCTI M AOCSTHEHHS IHKIO3UBHOMO
pO3BUTKY.

KnouoBi cnoBa: TeputopianbHi rpoMaau, diHaHCOBa CTiMKICTb TepuTopiasibHUX TpoMaj, OpraHu MiCLIEBOro
CaMOBpsilyBaHHS, iHK/O3MBHUI PO3BWUTOK, iHAHCOBI pecypcu, YnpaBRiHHA MicueBuMK ciHaHCaMK, iHTerpasbHe

OULiHIOBAHHS, iHTErpanbHe MOAENMIOBAHHSA

JEL Knacudpikauia: H61, H72
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