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JABHU 3AJAM KAO UHCTPYMEHT ®UHAHCUPAIHA
MYHULMMNAJIUTETA — ®YHKLWIE U OTPAHUYEHA”

Pe3ume

IIpeomem ucmpadsicugarba y 0860m pady jecme UHCHUMYM ja6HO2 3ajMa KaAo
UHCIMPYMEHm  (QUHAHCUpalba  jagHux nompeda MyHuyunaiumema — 2pacoséa u
onwmuna. Y pady he oumu nacnawenu yspoyu pacmyhee 3nHauaja uHcmpymeHma
JasHux 3ajmo6a HA JOKATHOM HUBOY, KAO (DeHOMeHA Koju npamu MeHOeHYU]y
anobannoe agupmucarba udeje Quckanne oeyenmpanuzayuje. Taxohe, buhe yxazamo
HQ enleMenme ecumumusayuje payuoHante ynompeoe jagHux 3ajmosd, Kao u Ha
npupody, oomeme u Nocieouye PATUYUMUX GUO0BA OSPAHUYErbd  JIOKAIHOZ
3a0YHCUBAILA HA 2100ATHOM U domaliem HUBOY.

Kuwyune peun: jasnu 3ajam, mynuyunanumemu, jagne nompeoe, jasHu pacxoou,
KOHMPOA 3a0YHCUBAIA.

1. YBoaHa pa3MaTpama

ITotpeba 3a o00e30ehemeM cBe myOibe CYIITHHCKE EICHTpAIM3AIje Y
TIPOMYKIIM]H jaBHUX yCIyra U go0apa, Kao Iio0aaHa TeHIeHITH]a, Vv cBe Behoj Mepu
Hamehe MuTame ONTHMAIHHX CTparernja (puHaHCcHjCKOT (DYHKIIMOHMCAha HajHIKUX
TEPUTOPHjaTHO- TIOJMTHYKMX HUBOA - TpazoBa M ommuTtuHA. Kpaj aBageceror Beka
00ETIeKEeH je TEHEpaHUM TPEHIOM jadama (DUHAHCHjCKE AYTOHOMH)E JIOKATHHX
3ajelHAL, MPU 4YeMy ce (QuCKalHa JACleHTpaIM3alMja jaBjba Kao MPEmyclioB
edeKTHBHE MOTUTHUKE feneHTpamsanuje.” Vnak, CTBAPHOCT je MOKa3aya 1a CACBHM
jaCHO u3paKeHa OIpaBlama 3a CIPOBONCHEM (DHCKaIHEe elCHTpaIM3aIH]e
(moBehame e(pHKacHOCTH M e(PEKTHBHOCTH jaBHE MOTPOIIHE Yy MPOXYKIHjU
JIOKAJTHUX YCIyTa), HHje YBEK JIAKO YKIONMTH Ca CTPATCIIKUM (DHCKATHAM
IJTaHUPAbEeM Ha IICHTPATHUM HUBOMMA. JleneHTpammsanyja JpyKaBHUX (YHKIM)a
HY>KHO TIOBJIa4H TIpo0JieM 06e30ehera MakpoeKOHOMCKE KOHTPOJIE M KOOPIUHAIH]C
Ha  IEHTpaJHOM  HHUBOY. lIpyXameM  HEeKOHTponmcaHe  MoryhHocTh

" Pax je Harmican y okBupy npojexta IIpaBHor dakyirrera YHusepsutera y Kparyjesity , XX1
6ex —eek yenyea u Yeyorcnoe npasa”, op. 179012oju dhuHancupa MUHHCTapCTBO IPOCBETE,
HayKe ¥ TEXHOJIOMIKOT pa3Boja PenyOmmke Cpouje.

! Bun.: Anlenxosuh, M., Jasne unarcuje u unancujcro npaso, Hum, 2018 c1p. 404-405.
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MYHUIMIATATETAMA JIa TIPUCTYNAjy TPXKHUIITAMA KaruTajda oTBapa IIMUPOK
MaHEBapCKU MPOCTOp 32 HACTAHAK ,,{y’)KHMYKUX Kpu3a“ JOKAIHUX (pUHAHCHja, IITO
MOXKE APAaCTHYHO JIMMHUTHPATH LIEHTpAHE HAmope y BOhewy CTaOMIM3alMOHe
EKOHOMCKE ITOJTHTHKE.”

IIpecwja 3a 00e30ehemem Oananca m3Mel)y e€pEKTHBHOCTH jaBHUX YCIIyra U
peanHux (uHAHCHjCKMX MepdopMaHCH TMOCEOHO je HarjalieHa KO BEJIMKUX
MYHULMTAIATETa, YHjeé Cy C€ COLMO-CKOHOMCKE (YHKIMjEe Y TOCICOHIM
JleTieHrjaMa MyJITHILTHKOBasIe. TOKOBH €KOHOMCKOT pa3Boja CaBpEMEHHX 3eMalba, 10
NpPUPOOM CTBapH, YCMEpaBajy C€ Ha WHBECTHIHOHA YJllaramba Yy BEIUKHM
MYHULMTIATUTETAMA, Y3 CBE 3HaYajHUj€ MO3UIMOHUPAE HEMOPECKUX Y OIHOCY Ha
Mopecke M3Bope (hHHAHCHPama JTOKATHUX (QyHKIW]ja. Takole, jaBHU KPEIUT YOIIIITe,
a 1moceOHO jaBHU KPETUT JIOKATHOT HHUBOA, M3TyOHO j€ CBOjy YHCTO (PUHAHCHjCKY
¢yrkumjy ad hocnokpuha HepeZOBHHMX jaBHMX pacxofa, CTEKABIIA HCTOBPEMEHO
CollMjajiHA U SKOHOMCKa o0ejiexkja cBoje QyHkije. Jlakie, MeXaHH3MH KPEAUTHOT
(hmHAHCHpama JOKATHIX caMoyTIpaBa Tpebaio Ou J1a TpeICcTaBbajy MHOTO BHITIC O]
npoctor obe30ehuBama MprcTyIa HOBUM U3BOpUMa (puHaHCHpama. OB MEXaHU3MU
01 Mopanu OWTH jaCHO YCMEPEHH Ha TIOCTH3aEhe KaKo ©(DMKACHOCTH JIOKATHHX
MHBECTHIIMOHMX 3aXBaTa TaKO U €EKTUBHOCTH CHCTEMAa TPOAYKIIH]jE jaBHIUX yCIyTa
y 6ymyhsoctu.

300r yrunaja neMorpadcke eKcraH3Wje M MMHTPAlMoOHOr NpuinBa y Behe
JIOKATHEe CHTUTeTe, Yy TIOCIeMbUM JICIeHHjaMa, MOXKe ce Y  TOTIYHOCTH
KOHCTATOBATH JIE/IOBAEE YyBECHOT BarHepoBor ,,3aKOHA MOpacTa jaBHUX pacxoma”,”
NpH YeMy eKCTeH3Hja (PUHAHCHjCKUX 3aXTeBa MyHHULIMIIAINTETA TOYMBA HA PEaHIM
YMHOKaBambeM JIOKATHUX jaBHUX ToTpeba. Hamerame jaBHMX 3ajMOBa Kao CBe
3HAYajHUjeT MHCTPYMEHTa (MHAHCHpama JIOKATHUX IOTpeda, IpeAcTaBiba
NPECIMKABabe (PHMHAHCH]CKE PEATHOCTH BHIIMX TEPUTOPHjaHO-TIONUTUYKX HUBOA,
KOjU ce, Takohe, y (UHaHCHpamy BIACTUTHX (YHKIMja CBE BUILIE OCIAmajy Ha
MeXaHU3ME ,, PacIioJIe/hBaBamba jaBHOT TepeTa Kpo3 BpeMe'.

2. EnemeHTN NnerntuMmnsaumje ynorpebe
JIOKaJIHUX jaBHUX 3ajMOBa

Junamu3aM jaBHe TpuBpese, MOCeOHO HarialleH y MOCTKPU3HUM NEepHOINMa
Kaja pacte morpeda 3a IpKaBHUM HHTEPBEHITMOHU3MOM, OTPEIeIbYje jaBHU KPEIUT
y caBpeMEHHM (HHAHCHjCKUM CHCTeMHMa Kao (opMy ,CTATHOT BaHPEIHOT
npuxona”“ CBHX jaBHOINPABHHMX KOJICKTHBUTETa, Oe3 003Mpa HAa HHUBO HHUXOBOT
TEPUTOPHjaTHO-TIOIUTHYKOT TTO3UIMOHUPaka, Ka0 W Ha CTENEH ITOCTUTHYTOT

2 Vopen.: Spahn, P. BDecentralization, Local Government Capacity andd@veorthiness:
Macroeconomic Aspectd/ashington DC, 1998, p. 2.

3 Buu.: Petersen, G., Hammam, Building Local Credit Systemé/ashington DC, 2000, p. 2.
* Nerassrmje: Jlosuesuh, J., Mncmumyyuje jasnux gunancuja, Beorpax, 1997 crp. 41-42.
5Hcmo, crp. 174.
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€KOHOMCKOT TIporpeca IMoje/IMHAYHUX SHTUTETa. JICTHTHMHTET jaBHOT 3a/Ty)KHBaHha
Ha HHUBOY JAp’KaBa, ONMYCH Y YM-CHULM Jla CaBpeMeHa (PMHAHCHjCKa PEamHOCT HEe
MO3HAje TpUMEp 3eMJbe Koja He [Oyryje YHYTpalllbUM WIM HHOCTPaHHM
MOBEPUOIIMMA, PAIMIIHO Ce TIPECIIMKaBa U Ha CTPYKType (UHAHCHjCKOT TUIAHUPAHha
JIOKATHUX 3a)€THHIIA.

MehyTum, IpacTUdHO OACTYNAKkE CaBpeMEHNX (PUHAHCH]a Of] Tapojie KIaCHIHE
JOKTpHHE MO K0joj he jaBHM 3ajMOBHM YHHWIUTUTH Op)KaBy YKOJIMKO Ip)kKaBa HE
VHHIITHA jaBHE 3ajMOBE, WIAK HHjE PE3YITHPAIO 3aKJbYYIIMa O ariCOIYTHOM H
0e3yCJIOBHOM JIETHTUMHUTETY jaBHHX no3ajmuma. Cmmucao adupManyje jaBHHX
3ajMOBa Kao Mel)yreHeparyjcKor pacnoiesbiuBama (PUHAHCH]CKOT TepeTa MPOIyKIHje
jaBHHX mobapa W yCiIyra, MOYrBa Ha TPE|jYAWIHjEITHOM IUTARy PAMOHATHOCTH
JaBHHX TI03ajMHITA.

VY Hauelny, cpeZcTBa PUKYIIJbEHA [0 OCHOBY YHYTpalmber (demhu cirydaj) nim
(pehe) mHOCTpaHOr jaBHOT 3ajMa, JIOKATHE 3ajeIHMIIE MOTY yCMepaBaThH Ha [IBE
IJlaBHE HAMeHe — (DMHAHCUPAE PEJOBHUX pacxolla MYHHUIMNAIHTETa HIH
KaIMTaJIHUX JIOKATHUX Tpojekara. ApryMeHTH Y IPHIOT palloOHATHOT KopHIhema
JABHOT 3ajMa HECYMIbUBO CTOj€ Kajla Ce 0Baj MHCTPYMEHT KOPHCHTH 32 CIIPEUaBarbe
CTarHaiyje JOKalTHe MMPUBpPEJIE, ¢ 003MPOM Ha TO Jia XHUIIEPTPOPHPAHOCT JIOKATHUX
norpeda ompapgaBa M 3aXTEBE 3a MHTCH3MBHHMjUM ydelheM MpUBATHOT CEKTopa y
MOTPOLLHH JaBHOT.

JleruTUMHUTET TIPBOI THWIA TII033jMHUIIA TIOYMBA HA WCIHTHBAKY Y3pOKa
HeMoryhHocTH 1a ce JiokajuHe motpede (DUHAHCHPA]y PEIOBHHM JIOKATHHM
NpUXOMMa, Kao M Ha MpoleHama Aa he TepeT BUXOBOT KPEAUTHOT (pUHAHCHpPAa
OUTH OTpaHUYCH Ha OHE TIOPECKE OOBE3HMKE KOjU Ce Hayase y ,,30HH edekTyarmje”
KpemuTHO (hPMHAHCHpaHe JIOKATHE MOTpolke. [1o mpupomu cTBapy, OBU 33ajMOBH
Mopamu OM ce 3aK/bydMBaTH ca KpaTKUM POKOM OTIUIaTe, y3 H30eraBame
MOryhHOCTH J]a ce TpeTepaHrM HaroMUIIaBameM ,JieTehux” mosajMuiia JoKaaHU
yIpaBJbaud cyode ca HeMoryhHomhy BHXOBE PEIOBHE aMopTH3alje. Y TOM
cly4ajy, (rHaHCHpamke TeKyhHX moTpeda JIOKATHHUX 3aje[HHIA CACBHM JIAKO MOYKE
noctatu npo6iem Oyayhux reHepanyja.

Ca npyre crpaHe, KpeIUTHO (DMHAHCHPAM-E KAaNMTATHHUX IpojekaTa Ha HHUBOY
MYHHUIMTATATETA TIOBJAYM OINPABIAHOCT KOHCTUTYHCAha TYTOPOYHHX KPEITUTHUX
apamKMaHa y3 TapajielHe MEXaHW3Me MOMONHM Of CTpaHe LEHTPATHUX EHTUTEeTa
(cyOBeHIMOHNCAame (PUHAHCHpaba KaIMTATHAX JIOKATHUX NPOJEeKTa Ol CTpaHe
NEHTPATHOT HUBOA WM TapaHIMja [IEHTPATHOT HHUBOA 3a HM3BpINCHA 00aBe3a TI0
OCHOBY JIOKQJIHOT KpeniuTa). VICTOBpeMeHO ca pacToM JIOKATHUX WHBECTHIMOHUX
norpeda, MHULMjaTUBE 3a JELEHTpalM3alyjy TpaHcQepuury Behy OArOBOPHOCT 3a
TIAHUPakbe U (QUHAHCHPAFhe WHBECTUIIMOHMX TPOjeKaTa JOKATHIM CaMOoyIIpaBama.
Ha pacxommoj crpanm OyireTa MyHWITMIIAIMTCTH WIPAjy 3HAYAjHO HATJIAMICHH]Y
yaory y oxpehuBamy npuopuTeTa KaluTadHUX WHBECTHLM]a U 'y UMILIEMEHTALUjU
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MpojeKTa, JOK Ha TPUXOAHO] CTpaHW Oyllera jada OITOBOPHOCT JIOKATHHX
yIpassbaua 3a 00e3belermem GpuHancHjcKkor nokpuha KamuTATHUX IpojeKaTa.’

DurHaHCHjCKa TIPaKca YBEJIMKO je MOTBPAMIIA YM-CHUILY Ja CE& HEepalOHATIHO
WCIUTAHUpPAHE jaBHE IT03ajMHUIIC MOTY IPETBOPUTH Y TEIIKO CaBIaauB OajacTt
LICHTPAJHUX M JIOKATHUX (rHaHcHja. OBH 3aKJbY4IlM MOCEOHO CY BHIJBMBU Ha
HUBOY MYHHIIUMAIUTETA, C 003MPOM Ha YMELCHUILY NUPEKTHHUjE pernaiyje usmehy
(PMHAHCH]CKHX OIUTyKa JIOKATHUX yNpaBbadya U pe3yaTara y NPOAYKIMjH JIOKaTHUX
nobapa u ycmyra. JlyropodHo onrepehrBame JTOKaTHHX Oyriera obaBe3aMa OTIUIATe
3ajMOBa KOjU HHUCY JIOUMPaHM Ha KamuTajgHe npojekte Beh Ha mnosehame
HENPOAYKTHBHE TOTPOIIE, TOBOAM JI0 €po3Hje MOpecKkor Mopaia kof Oymyhmx
TeHeparyja MopecKux oOBe3HNKa, onrepehernx obaBe3oM Bpahama mozajMuiia, a 6e3
MOryhHOCTH Y)KMBamba OWIO KAaKBHX e(eKTa MHUHYJIE KPEIAWTHO (QUHAHCHpaHe
norpouise. Ca pyre cTpaHe, palMOHATHH IUIACMaHM KPEAWTHHX CpelcTaBa Ha
(UHAHCHpabe JIOKAJTHUX MOTpeda Koje ce MOry eeKTyHpaTH M CaaalliboCTH U Y
OymyhHOCTH, JISTUTHMUINY 3aKJby4aK Jia j€ OMNpaBOaHO Ja Yy pacT U pas3Boj
MYHULMIATUTETA YKy CBH OHH KOjH OJI JIOKAJTHHUX 3ajeIHHUIIA OUEKY]y ,UCTIOPYKY"
TIOCPEIHIX WM HerocpeaHuX Kopucti. Vimajyhu y Buy Tpajum kapakrtep m06apa,
H, jor y Behoj Mepu — yciyTa, Koje JIOKTHE 33jeTHHTIE MOTY 00€30€IUTH CaTalTmhiM
u Oynyhum reneparujama, He cMaTpamo AanekoM OyayhHomhy ceHapro Mo Kojem
he yrnarama Kpo3 yHYTpaIlbH jaBHH KpEOWUT MOCTATH He camo MoryhHoct, Beh u
o0aBe3a y OHMM jaBHO-TIPaBHOM KOJICKTHIBUTETHMA KOJH HHCY jOII YBEK IOTITYHO
TIPUXBATHIIN MPEIHOCT OBAKBOT HAYMHA (DHHAHCHPAma.”

3. OrpaHuuera 1IoKasnHor 3aay)XuBama

ITomazwmre 3aksbydaka o oBehaHOM PU3UKY YIIOTpeOe HHCTPYMEHTA JIOKATHIX
JaBHHX 3ajMOBa TI0 CTaOMJIHOCT KaKO JIOKAIHMX TaKO W IEHTPAJHUX jaBHUX
(uHaHCH]ja, IPEACTaBIba YHH-CHULIA JIa CY Y OPOjHIM 3eMJbaMa JIOKATHH YIPaBIbaul
Y CEpBUCHpAbY TEPETa jaBHUX TYTOBA OCIIOIEHH Ha MEXaHM3ME ,,CTIOH30PCTBA” 01T
CTpaHe LEHTPATHUX (PUHAHCH]CKO-TIONUTHYKHUX ayToputeTa. OBOME OH, CBaKako,
Tpebao AoJaTH U A€jCTBO ,edekTa yriieqama“, yciea Kojer On 1 MyHULUIaIUTeTH
KOju HeMajy 00jeKTHBHY TOTpeOy J1a IyTeM jaBHHX T103ajMHUIIA CEPBUCHPA]Y JIOKATTHE
yCIyTe, WIaK TOCe3aId 32 OBMM BHIOM (pMHAHCHpama, Bogehn ce JIOTHKOM jaa he
TepeT Mpey3eTHx obaBe3a, Ha Kpajy UMaK OUTH eKCTEPHO JIOLMPAH.

CrereH  perynatopHe TOepam3anyje MoryhHOCTH 3aTy)KUBarba
MYHHUIMIIATMTETA CTOJH Y JUPEKTHO] BE3H Ca KapaKTePOM YCTAHOBJBEHOI' (DHCKAIHOT
apamkMaHa u3Mely pasiuuMTAX TEPUTOPUjATHO-TIONIMTHYKUX HHUBOA. YKOJHKO CE Y
OKBHPY BEPTHKAIHOT (PUCKATHOT apamkMaHa adUpMHILEe TPHUCTYII KOjH TOApa3yMeBa
BehHHCKO (PMHAHCHpARe JIOKAJTHUX MOTpeOa HHCTPYMEHTOM TIEHTpaTHUX TpaHcdepa,

® Bu.: Petersen, G., Hammam, @s. dero, cp. 1.
" Bu.: Crojanouh, I1., Qunancuje senuxux apadosa, Kpaseso 1989 ,crp. 81.
8

Hcmo.
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YMECTO ITyTEM W3BOPHUX JIOKAJHUX TMPUXONA, Y TOM CIy4ajy OCTaBJbarbe
MoryhHOCTH 3a1y’KHUBamba Ha JIOKATHOM HHUBOY HYXHO MOApa3syMeBa U Behu cTereH
OClamama JIOKAJHUX yhpaBjbaya Ha IIOJyre IEHTPaIHOr  CIOH30PCTBA
MYHHIMIATHAX TI033ajMHIa. Y CTBapHOCTH, IAK, OBakBa (opma (QUCKaIHOT
apamKMaHa TO[[pa3yMeBa BeOMa JIUMHTHpPaHE MOTYNHOCTH  Kopuihema
WHCTPYMEHTa JIOKAJTHOT jaBHOT 3ajMa, y3 00e30cheme er3akTHUX MeXaHH3Ma
LEHTpaJlHe KoHTpone, Oymyhm na Ou, y CympOTHOM, BepTHKaJIHE (uckamHe
HEPaBHOTEKE JIOKATHOT HHUBOA TMPEJCTABIhATC HW3PA3UTO HArNAlIeH PH3UK TI0
CTAaGUITHOCT LIEHTPANHIX (pUHAHCH]a.”

Hdpyru npuctyn y CTpyKTypUpamy BEPTUKAIHOT (HCKATHOT apamkMaHa
noyipa3ymMeBao OW JOMHUHAHTHO TTO3WIIMOHUPAHE WU3BOPHHUX JIOKATHHUX TPUXOAA Y
(pMHAHCHpPaLY JIOKAJIHUX jaBHHX MOTpeda y OJJHOCY Ha IeHTpaiiHe TpaHcdepe. OBaj
MoOzieNl OTBapa MOIYNHOCT 3HAaTHO EKCTEH3MBHHjE EKCIUIOAaTalje WHCTPYMEHTa
JIOKAJTHO] jaBHOT 3ajMa, ¢ 003MPOM Jia OJTOBOPHOCT F-ETOBE aMopTH3aIyje y Behoj
MepH T0YMBa HA CIPEMHOCTH M CIOCOOHOCTH JIOKQJTHMX YIIpaBjhada na o0e3beme
0a3y BUXOBEe penoBHe oTuiare. Mmak, camMa uYMmCHHIIA Ja C€ JIOKAJHU jaBHU
pacxonu (uHaHCHpajy y Behoj Mepy M3BOPHUM JIOKAJTHUM NPUXOANMA, HE 3Ha4H T10
ayTOMaTH3My ENTMMHHAIM]Y PU3HKA O] TIPETEPAHOT 33, y>KHBakha MYyHUIIUIIAATETA.
Be3 o03upa Ha Qopme ¢uckanHux apamkMaHa u3Mel)y HHBOa BIACTH, PU3ULN
HEpalMOHAIHOT KopHIihemha HHCTPYMEHTA jaBHOT 3ajMa YBEK Cy MPUCYTHH Y Marb0j
i Beho] MepH. YTIIPaBO U3 TUX Pa3liora, IMoj OKPUIbEM CaBpeMEHHX (PUHAHCH]CKO-
YIpaBJbauKuX CcUCTeMa adupMHCAaHH Cy OpOjHM MOIAIUTETH KOHTPOJE U
OrpaHMYaBarba aKTUBHOCTH MyHHULIMTIAIUTETA Y peaI3allijy JIOKATHUX M03ajMHIIA.

[pupona W WHTCH3UTET JIENOBamba KOHTPOJHHX MEXaHW3aMa JIOKATHOT
3ay’KHBamba Y HEMOCPEIHO] j€ BE3W KaKO ca KapakTepoM (HCKATHOT apamkMaHa,
TAKO M Ca OINIUTUM HHBOOM KpeauTHE (HE)IUCIMIUIMHOBAHOCTH JIOKAJIHHX
JypUCIVKIMja y TOjequHaYHuM JpkaBama. JIoKk, Ha mpuMepuMa IOjeAuHUX
JYpUCIWKIIMja, HaallleHa KpPEeJUTHA JWCIUIUTHHOBAHOCT MYHHIMIIAIATETA U
cTaOWIHN (PUHAHCHJCKU apamHKMaHH TPEACTaBJbajy TapaHIH]y ICJIOTBOPHOCTH U
HajIMOCPATHUjUX MeXaHW3aMa KOHTpoJe (ayTOKOHTpONAa M TPKHIIIHA KOHTPOJa
JIOKAJTHOT' 33/Ty’KHBafba) y JIPYTMM CHTUTETHMA, Y OKBHDPY KOjUX OBE MPETIIOCTABKE
HUCY WCIYyEbCHE, HE TIOCTOj¢ TapaHIMje NEMOTBOPHOCTH HU HAjpHTHIHUjUX
LEHTPAJTHUX JIMMUTA JIOKAJTHOT 3amyxuBama. [locMatpaHo Ha mpumepy EBporicke
YHHj€, Pa3iIMIUTe MpaKce KOHTPOJIE jaBHOT Ayra (HAIMOHAJIHOT M JIOKAJIHOT) HUCY
NpY)XUJIe OATOBOP HA TIHTAKE KOJU KOHTPOIHM MEXaHH3MH CE€ MOTY CMaTpaTtd
VHHBEP3A/THO HajIPHXBATILUBH]HM.

Ykonuko mohemMo of Kpurepujyma ,00jeKTa‘ orpaHHYaBama, JIOKAJIHU
yIOpaBJbadd MOTY OHWTH, OI CTpaHe IEHTPATHHUX (HHUHAHCH)CKO-TTOJHTHIKIX

® Bux.: Singh, R., Plekhanov, AHow Should Subnational Government Borrowing Be
Regulated? Some Cross-Country Empirical EvidgidE Working Paper, No. 05/54, p. 5.
10 By Drezgé, S., Role of local borrowing in Croatia36oprux paoosa Exomomckoz
Gaxynmema y Pujeyu:. uaconuc 3a exoHomcky meopujy u npaxcy, Boi. 22,6p. 2/2005¢tp. 99.
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ayTopuTeTa OIpaHHYEeHHM y IOIJIedy. oOuMMa J03BOJBEHOI 3a/y’KUBamba, HaMEHE
Mo3ajMJbUBaka U ,,01a0Mpa” MoBepUiana y jaBHO-KpeIUTHOM onHocy. llpeu Tum
OrpaHHuersa y Mpakcu Hajyelhe noapazymMeBa MPOLEHTYaTHO TUMUTHPAKkEC BUCHHE
JIOKAJIHOT 3ay’KHBaba IPeMa BUCHHH PACIIONOXKMBHUX INPUX0Ja MyHHUIMIIAINTETA.
Kanma je pedu o nuMmutupamy JOKIHHX IO3ajMMIIA IPpEMa HaMEHH IOTPOLIBE, Y
NpakCH Cy peJaTUBHO YECTH CIy4YajeBU y KOjUMa LEHTPATHH (PUHAHCH]CKO-
MOJIUTHYKA YUHUOLM JI03BOJbABAJy HMCKJBYYHMBO JIOKAJHE I1033jMHULE KOje Cy
ycMepeHe Ha (pMHAHCHpame KalMTATHUX JIOKATHUX WHBECTHIH]A, y3 Kpajibe
PECTPUKTHBHO oMoryhaBame uin 3a0pamUBambe OHUX M03ajMHLIA KOje CYy yCMepeHe
Ha mokpuhe Tekyhux mokamHux peduimra. KoHauHo, ¢ 003MpoM Ha 3HATHO
HamIaeHuje TOCTEIIIE HHOCTPAHOT Y OHOCY Ha YHYTPAIlEhe jaBHE 3ajMOBE, Y
OjeIMHUM CHCTEMHMa JIOKAJIHE caMOyIIpaBe Cy JIMMUTHPaHE U y Horeny udopa
noBepuiialla y jaBHO-KPEOWTHOM OIHOCY, Hajuemihe Kpo3 YCIIOBJbAaBAmBE lia Ce
JIOKaJIHE II033jMULIE OJ CTPaHEe MHOCTPAaHUX IOpTepa MOI'Y pealu30BaTU JEAUHO Y3
CaryacHOCT LIEHTPAJIHOT HUBOA.

C 003upoM Ha HOCHOLC peanu3alyje KOHTPOIHHX AaKTUBHOCTH Y TIOIJIELY
00e30ehuBama KpequTHEe AUCUUILIMHOBAHOCTH MYHUIIMITAIMTETA, HCTHYEMO 3HAYaj
IiBa KOHTpOJIHA MEXaHW3Ma. TPXKMIIHE U peryjaTopHe KoHTpose. TpxuliHa
KOHTpOJIa MpeJICTaBiba jelaH Of] HajIMOepalTHjUX MeXaHu3aMa peryJcama oouMa
U IUbEBA KPEOUTHOT 3aIyKHBAka MYHHLHIAINTETA. AQUPMHCAHE HCKIBYIUBO
TPKHUIIHE KOHTpOJE 3aIy’KHBama IOfIpa3yMeBa OACYCTBO OWIO  KaKBHX
peryiatopHux (HOPMAaTHMBHMX) MEXaHHW3Ma OIpaHHYaBa JIOKAHHX YIIpaBjbadya y
peanMzanMjy mo3ajMuLa, Ipyu YeMy OTBOpEHa M clobofHa (PMHAHCHjCKa TP)KHUILTA,
KOja BJIAIajy BEpPOAOCTOJHMM HH(popMaImjaMa O BHCHHM jaBHOT Ayra JIOKATHHX
SHTUTETa U HUXOBUM KPEIUTHUM KaIlalUTETHMa, IPEACTaBIbajy jeAUHY TapaHLjy
na he MyHumunmamuret Mohu Ja ce 3ayXKyjy HMCKJbYYMBO Y OHOj MEpH Koja
OATOBapa MUXOBUM KpeOWTHHUM mepdopMaHcama. Y CYIPOTHOM, OJICYCTBO
T0CTOjarba CIOOOMHUX M OTBOPCHMX (DMHAHCHJCKHX TPKUINTa, Hamehe motpedy
KOHCTHTYHCaha HOPMATHBHHX MeXaHn3Ma ((JIeKCHOMIIHMX WM PECTPHKTHUBHHX)
JMMHTHpama JOKATHUX €HTUTETa, OJIMYEHHX Y ,,31aTHHM MPaBUIINMA 3a/1y’KUBarba".
LenTpanHo-GprUHAHCUC]KH ayTOPHUTETH MOTY, TIPHUTOM, KPO3 MHOIITBO Pa3THIATHX
(dopMy yTBpIMTH 371aTHA IpaBWiIa 3a1yKuBamba. y (OpMU OrpaHHueH-a OILITEr
Oyuerckor nepumra (Aycrpwja u Illmanwja), yrBphuBameM wHHIMKATOpa
KaralyTera CepBUCHpama JIokamHor nyra (Jaman, Bpaswn um Jyxna Kopeja),
VIBphHBameM JIMMHUTA Y OOMMY YKYITHOT JIOKAJHOT jaBHOT myra (Mahapcka) wium
IIMUTapereM o0uMa jaBre notpommse (benruja n Hemauxa).'*

Kao mrro je Beh HarmameHo CBM HaBEACHM KOHTPOJIHH MEXaHM3MHU HEMajy
YHHUBEP3THY BPEIHOCT, Beh Cy mepdopMaHce BHUXOBE TPUMEHE Y TI0jeIMHAYHIM
CHCTEMHMa YCJIOBJBCHE YKYITHOINY KapakTepUCTHKA HEe CaMoO jaBHO-(DMHAHCH]CKOT
crcreMa Beh M CKYIIOM CBHX 0COOEHOCTH JPYIITBEHO-EKOHOMCKOT OpraHu3Ma.

By Singh, R., Plekhanov, Aws. uranax, cp. 7.
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4. JaBHM 3ajaM Kao MHCTPYMEHT (pMHaHCHUpaHa
MyHuumnanurtera y Peny6avum Cpbujun

Excnansuja ¢pynkimja 1 norpeba Ha HUBOY IpamoBa u omuTuHa y P. CpOuju,
Kao TIOCNIeIIA CTpeMJbeHha Ka (PHCKATHO] NEHECHTPATH3alUjU y TIEPUOAY HAKOH
2000. rogune, oTBOpHIa je OpojHa MUTamka y IOMEHY 00e30ehrBama ONTHMAaIHOT
OKBHpa (HHAHCHjCKOT (DYHKIMOHHCAha MyHUIMNamwTeTa. JleneHTpanm3angja
HaIJIOKHOCTH W (YHKLMja, BHIUbMBA HA PAcXONHO] CTpPaHU JIOKATHUX OylleTa,
Mopana je Outm mpaheHa W HmMpemeM 0Oase JIOKAJHUX NpHXoAa, Kako Ou ce
omoryhuio na edrkacHo GrcKaaHO OalaHCHParbe JTOKATHUX (DUHAHCH]a OyIe Y IITO
Behoj Mepu pesyaTar (DUHAHCHjCKO-YNpaB/bayKUX — KamaluTeTa JIOKATHUX
jypucmukimja. Mako je (uHaHCHpame JOKATHUX MOTpeda, OCTauo JOMHHAHTHO
3aBHCHO OJ YCTYIUbEHUX TPHUXOJIa o1 cTpane PermyOnuke v nieHTpaiHuxX TpaHcdepa,
ycBajameM 3aKkoHA O JIOKANHO] camoympaBu'> ox 2002. roIuHe, M3BpIICHO je
3HA4ajHO MPOLIMPEH-E 0a3e BIACTUTHX jaBHHUX IPUXO/A JOKATHE CaMOYTIPaBE.

Hmak, ympkoc mmpemy 6a3e youpama JIOKATHAX jaBHUX TPUXO0/Ia, BEJUKH OpOj
JeNVHMIIA JIOKAJTHE CaMOYIIpaBe WCIIOCTaBIJIO C€ Ja HHje Y CTamy Ja 00e30emu
nokprhe pacxofHe CTpaHe JOKaNHMX Oyiera 0e3 ociamame Ha HHCTPYMEHT
JIOKAITHOT jaBHOT 3ajMa. 3aKOHOM 0 (DMHAHCHPAEbY JIOKAIIHE CAMOyIpaBe’ > NpHMara
10 OCHOBY 3aJTy’KHBarba NpeBUl)eHa Cy Kao jeiaH ojl MHCTpyMeHara (pUHaHCHpama
JIOKAITHKX jaBHUX MOTpeOa, 0K Cy 3aKOHOM O jaBHOM JAyTy  nmpensuljeHH HauMHH,
YCIIOBH M BaKHA OTpaHryeha y KopUIhemny 0BOr PUHAHCH]CKOT HHCTPYMEHTA.

[MpuMama MO OCHOBY 3a[y’KUBarba jCAWHHUIIE JIOKAJTHE CaMOYIPaBe MOTy
OCTBAPUBATH KaKoO IO OCHOBY KPEIWTHHX apaHKMaHa, Tako W IyTeM eMHCHje
JIyTOPOUHHX MyHMIMIATHEX OOBE3HMIA HA TPXKHINTHMA Kamutama. [Iputom,
MYHUITUTIATUTETH Cy y HAYeIy CIOOOIHH Ja 3ajaM E€MHTY]y Kao YHYTpPaIllibu W
MHOCTpaHH, 663 PECTPUKTHBHIX LECHTPATHAX OrpaHmdersa. ° Kana je ped o HaMeHn
JIOKATHUX TMO3ajMHIa, Jomahu 3aKkoHomaBal oMoryhaBa MyHHLIMNAIMTETAMA Ja
peanmsyjy Kako KpaTkopouHe jietehe mo3ajMuIle 3a mokprhe JeduImTa JOKaTHOT
OylieTa Tako W IyropovHe 3ajMOBE KOjH Cy HAMCHCHH (DMHAHCHPAEhY KaIMTATHHX
WHBECTUIMOHMX TMpojekara, NpH 4eMy je MOryhHOCT IEHTpalHOT TapaHTOBamba
aMOopTH3alMje 3ajMa Be3aHa NCKJbYYHBO 32 HAMEHCKE AyTrOpOYHE M03ajMHLIE.

2 Byn.: ,Cr. rmacuux PC, 6p. 9/02, 33/04u 135/04.

'3 Bun.: 3akon o umaHCHpamy nokanmse camoynpase (,Ci. rmacauk PCY, 6p. 62/20086,
47/2011, 93/2012, 99/2013, 125/2014, 95/2015, 88/20 /2016, 104/201696/201) u. 5.
14 Ci. rmacauk PCY, 6p. 61/2005, 107/2009, 78/20#1168/2015.

15 Bun,: 3axon 0 jasaoM ayry, wi. 37,ct. 2. Tasse: 3J]1.

16 OGaBesHocT MprGaBBama MUNMLBEEHA MHHICTApCTBA DHHAHCH]A KOja BAYKH 33 CBE BPCTE
JIOKATHUX TI03ajMHIIA, TPEACTaBba jeIUHY JMMUTHpAjyhy UYHILEHUIY y OIpeNeJbUBARY
MYHHULIMITAIUTETA [[a 32 PaClONIOKUBUM KalMTaJIMMa TParajy Kol MHOCTPaHHX TOBEpUIIala.
Bup,: 311, un. 33.
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Nmajyhu y Bumy 3HadajHe (DUCKAITHE MUCTIPOTIPIM]E KOje Cy IpaTHiIe UWTaB
MIepHO] TPAH3UIIMje HAIMOHAIHE eKOHOMUje (BHCOK HHMBO (pUCKaiHOT neduimra u
KOHCTaHTaH pacT YKYITHOT jaBHOT Jyra), a Koje Cy MOceOHO Owie HarjamieHe y
Neproay HakoH riobanHe (uHaHcujcke kpuze u3 2008.romuHe, Kao MUTAmBE O
noceOHe BaKHOCTH HAMETHYJIO C€ WCITHUTHBAKE MEXaHHW3aMa OrpaHuyaBarba
MYHULMIIAIUTETA Y EKCIUIOAaTalldju WHCTPYMEHTa JIOKATHOT jaBHOT 3ajMa.
HemoryhHocT na KOHTpoJIa JIOKAJTHOT 3aayKUBama Oyze y MOTIYHOCTH OCJIOH-EHA
Ha ,HEBHUIJbUBY PYKY" HEIOBOJHHO pa3BUjeHOr aomaher (hMHAHCHJCKOT TP)KHUIIITA,
ycloBHIa je TOTpeOOM KOHCTHTYHCama 4YBpWNMX perylaTopHUX TapaHIuja
KpeIUTHE JUCIMIUTMHOBAHOCTH TPpaJioBa 1 onTHHA. OICYCTBO MOTYhHOCTH laBama
penyOniukpx ([EHTpaIHMX) TapaHipja 3a OTIUIATY 3ajMoBa KOjU CIyXe MoKpuhy
JIOKATHHX JIeUIINTA, TIPUMOpPaBA JIOKaTHE (PHAHCH]CKE yIpaBJbaye Jia BOJIC pauyyHa
0 OyIeTCKO] paBHOTEXH JIOKTHHX (HHaHCHja, Oyayhn fa KpeaquTHo (UHAHCHpame
oJdeduimTa Kace“ 3aBUCH y TIOTIYHOCTH O (PMHAHCHJCKHX TephOpPMaHCH
MyHurmnamureTa. OcuM  300T OACYCTBAa IICHTPATHUX TapaHI|ja, y TOTJICHY
peanmzauyje jerehux mo3ajMuna MyHHULUIAIATETH Cy OIPaHUYCHH HOPMATUBHHM
madoHUpameM YKymHOr oOuMa Jietehnx 3ajMoBa y TOKy OyIeTCKe TOAWHE
(KpaTKOpOYHH 3ajMOBH, OCHM IIITO MOpajy OMTH aMOPTH30BAaHU y OKBUPY OYIIETCKE
TOOMHE Y KOjoj Cy €MHUTOBaHHM, HE cMejy mpemamrBatd 5% yKynmHO OCTBapEeHHX
TPUXOJIa JIOKAHE CAMOYTIPABE Y IIPETXOIHO]j Oy1eTckoj romuam). "’

Kana je ped o ayropovHHM IM0o3ajMHI[aMa, OCHM IITO Cy YCJIOBJbEHE HAMEHOM
IlacMaHa TM03ajM/BCHUX —CpelcTaBa (KAMTAIHA WHBECTHIIMOHH IPOjEKTH),
PEryJaTopHO Cy JIMMHUTHpaHe W y Torieny oouma, Oyayhu ma cyma JayropodHnx
33jMOBHHUX apamkMaHa He cMe mpenasutd JuMuT of 50% ykymHuX mpHxoma
JIOKAJTHE jJYPUCAMKIIM|E Y TPETX0AHO] ToauHr. OBO OrpaHHYCHe HE BAKU JSIMHO Y
CITy4ajy ITyropOYHHX T033ajMHIIA Ca POKOM OTIUIATE TPEKO S roavHa, uuja cyma, y
TEOpHjH, MOXKE OUTH 1 Beha 071 TOAMIILUX MPUX0/A JIOKAIHE CAaMOYIIpaBe, ajli CaMo
T10J] YCJIOBOM Jia TOAMIIIEGY TEPET OTIUIATE TJIaBHUIE M Kamarte He mpemartyje 15%
YKYITHHX TPUXO0/IA JIOKATHE jYPUCTUKITH]E Y TIPETXOIHO] TOMHH.

MoryhHocT anu He 1 00aBe3a Ipy>Kamba PerryOIMIKUX rapaHiyja 3a JyrOpodHe
WHBECTHUIIMOHE T03ajMHIIC MYHHUIIUINIATIUTETA, Y ToMalieM peryJaTopHOM OKBUDY HE
HyJ¥ OIpaBIamke NPEeTepaHo) peakcaujy AyKHUYKAX MyHHITUIATITeTa, Oyayhu
7l je y ciy4ajy aKTHBHpama MexaHW3aMa TapaHijje, peryonuuka Kaca 3amrrhena
perpecHUM TIpaBOM, KOjé Ce ocTBapyje Omino oOycTaBoM TpaHC(epa JIOKATHUM
camoyraBama, OII0 YMarmemheM YCTYIUBCHHX MPUXOJa Y BHCH IVIaBHHUIIE, KamaTe,
3aKOHCKE 3aTe3He KamMaTe U OCTaJIMX TPOIIKOBA HACTAJIMX YCIe]l HEU3BPLICH:A.

Wnak, cnenuuyHOCTH CIIOKEHE TOJMTHYKE pefalyje n3Mel)y HEeHTpaTHuX U
JIOKATHHX YTIpaBJhaya, y MPaKCH YeCTO JEyjy Y MPUIOT U3PUYUTOT WK mpehyTHOT
yOnaxkaBama JejCTBa ,3JIaTHUX TIpaBWia“ peryylaTopHOr okBupa. lIpyxame
LEHTPAJTHUX TapaHIMja OTIUIaTe AYrOpOYHMX MO3ajMHIA y CUTyaldjama Kaia je
YHampea Mo3Hato Aa he wcre OWTH akTWBHpaHe, HEKOPHIThEmhe perpecHor Ipasa

Y Bun.: 3J/, un. 35,cr. 3.

344



36opHuk pagosa ,XXI Bek — Bek ycnyra u YcnyxHor npaea“, Kparyjesau, 2018.

300r m30eraBama mopeMehaja y cucreMy mpykama JIOKUTHHX jaBHUX YCITyTa,
NPECTaBIbajy caMO HEKE Of OCHOBA €pO3Wje PUTHAHOCTH PEryjlaTOpHE KOHTPOJIE.
Tume Ou ce, nenoM, Moria OOJaCHUTH YHIEHUIIA Ja j€ YIPKOC HAYeTHO
PECTPUKTBHHM MEXaHM3MHMa PEryJIaToOpHEe KOHTPOJIE JIOKAITHOT 3ay’KHBamba,
BHICHHA JIOKAJTHOT jaBHOT Jyra, Ipema mpolieHamMa (HCKaJHOT caBeTa, JOCTHITIA
KpUTHYaH 0OMM O TIPEKO jeHE MUIHMjapae eBpa, peTehr 3Ha4ajHUM MOCTIeAnIIaMa
0 CTaOMIHOCT UEHTPATHUX jaBHUX (PUHAHCH].

5. YMecTO 3aKsbyuka

JlenoBame 3aKOHUTOCTH TIOpPAaCcTa M YCIOKH-aBamka jaBHUX PacxXoja Ha CBUM
HUBOWMA TEPUTOPHjATHO-TIOJUTHYKOT OPraHW30Baa CaBPEMEHHX JpiKaBa, HY)KHO
j€ pe3yNTHpaI0 W pPacToM JICTHTHMHUTETA jaBHHX 3ajMOBa, Kao CBE 3HAuajHUjer
MHCTpYMEHTa (pUHaHCHpama jaBHUX MOTpeda. JaBHU 3ajMOBU OJIABHO CY TPECTAIIHN Jia
Oy[ly WHIMICHTHO KOpHIINEH MHCTPYMEHT jaBHHX (pMHAHCHja, mompuMajyhu cBe
SKCIUTMIIUTHHJU CTATyC CTATHOT M HEW30CTABHOT H3BOpa (MHAHCHpAmha jJaBHUX
norpeba. Y epu HarnameHe (UCKaIHE NELEHTpalM3aluje, Koja MoIapasyMeBa
MHTCH3MBHY pEaOKaIi]y HAIUICKHOCTH 3a 00e30eljerhe OpOojHUX jaBHHX 100apa U
ycIyra ca NEHTPATHAX Ha CYOHAIMOHAIHE W JIOKATHE HUBOE CaBPEMEHHX 3eMalba,
OTBOPEHH Cy MpOOJeMH YycarjialiaBama NPUXOJHE CTpaHe JOKATHHX Oylera ca
JIMHAMU3MOM PacTa jaBHUX Pacxojia MyHUIIUTTAUTETA.

JaBHM 33jMOBM MYHHIMTIAIMTETA y CaBPEMEHUM (DHHAHCH]CKO-YIPaBIhaYKUM
CHCTEMHMa, TIPEICTaBIbajy (PMHAHCH]CKM MHCTPYMEHT KOjHU 3a JIOKQJTHE yIIpaBJhayue
uMa JABe OCHOBHe (yHKuMje: mnpemomhaBamke KpaTKOPOYHHMX JucOaiaHca y
JIOKATHAM OylleTUMa M oMmoryhaBame peann3aruje KalMTATHIX HHBECTHUIMOHUX
npojekara, uhje Ou (prHAHCUPamhe KaHAJIOM PEIOBHUX JIOKATHUX MPUX0a OO MK
BpJIO OTeXaHO WM He3amucauBo. Ca Jpyre CTpaHe, CTaB/bamkbe Y IOTOH
WHCTPYMEHTa IyTOPOYHHMX 33ajMOBa 33 peaM3alljy KalUTATHAX JIOKATHHX
MHBECTHIIM]ja, MOTJI0O OM Ce CMaTpaTd ONpaBJaHUM W y CIydajeBUMa Kama Ou
nokpuhe OBUX TJOMa3HHMX pacxoma Owimo Moryhe o00e30emuTé U U3 PeloBHHUX
JIOKAMHUX Tpuxofa. Hamme, jaBHM 3ajaM HUje YBEK NUTame HYXHOCTH, Beh u
NpaBUYHOCTH, Oyayhn ma omoryhasa ,,pacriofieJbUBambE JaBHOT TepeTa Kpo3 Bpeme”,
Ha pa3IMuUTe TEHepalldje IOpPeCKMX OOBe3HMKa Koju he ce Hahm y ymosm
OeHe(uIMjapa MPOAYKIIMje jaBHUX J100apa 1 yciryra 0oe30eheHe jaBHiM 3ajMoBHMa.

Jemna on rmaBHUX cHEIM(UIHOCTH JIOKATHOT 32/Ty>KHBarba y OJHOCY Ha jaBHE
3ajMOBE TICHTPATHUX BJIACTH, JeCTC UMILCHMIIA JIa j€ OTIUIaTa JIOKATHHX 3ajMOBa Y
BENIMKOM Opojy 3eMajba TOKpHBEHA TrapaHLijaMa LEHTPATHOT (PUHAHCH]CKO-
MOJIUTHYKOT CTIOH30pPCTBA, IITO, Y 3aBUCHOCTH O CaAp>KMHE HOPMAaTHBHOI OKBHpA
KOHTpOJIE 3aTyXKHBamba, MOXKE MPEICTABIbATH 3HAYajaH MOTHBAIMOHU OCIIOHAIT
KPEeAUTHE  HENUCUMIUIMHOBAHOCTH  MyHHImnamurera. CTENeH  PUTHUIHOCTH
KOHTPOJIHUX PEryJaTOPHUX MEXaHM3Ma JIOKATHOT 33Ty XHUBama Tpedano ou aa Oyne
onpehuBaH y 0OpPHYTOj cpa3MepH ca HCTOPHjCKH JOCETHYTHM HHBOOM (DHHAHCH]CKO-
TIOJIMTHYKE 3PEJIOCTH, CTAOWIHOCTH W OJTOBOPHOCTH JIOKATHUX (DHHAHCH]JCKUX
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cuctema. IIpuroM, omoryhaBame JIOKATHAM jJypHCAVKIIMjaMa J1a HECMETaHO
NPUCTYTIjy CIOOOJHMM M OTBOPEHUM (DMHAHCHJCKUM TpXKMINTUMA (HOBIA U
KaluTana), MOXe Yy OWTHO] MepH YONmaxutd 1oTpedy 3a pPHMEHOM
HE(JICKCHOWIHMX MEXaHW3aMa peryJiaTopHe KOHTpoJje, MpemyrTajyhu, moopmm
nernoM, (pyHKIMjy o0e30ehjermha KpeauTHE AUCHUILIMHOBAHOCTH MUYHHIIUIIATUTETA
» HEBUIIJBUBO] PyLIM" TPIKUILITA.

Predrag Stojanovic, Ph.D., Full-time Professor
Faculty of Law, University of Kragujevac

PUBLIC LOAN AS A FINANCING INSTRUMENT OF THE
MUNICIPALITIES - FUNCTIONS AND LIMITATIONS

Summary

The subject of research in this paper is the imstitof public loan as an
instrument for financing public needs of municigedi - cities and local
selfgovernments. The paper will highlight the cause¢he growing importance of the
public debt instrument at the local level, as argimeenon that follows the tendency
of global affirmation of the idea of fiscal deceatization. It will also point out the
elements of the legitimacy of rational use of ulblans, as well as the nature, scope
and consequences of different types of restrictiontocal borrowing at global and
domestic level.

Key words: public loan, municipalities, public needs, publipenditures, debt
control.
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