3APUM YNCbIH XOTbIH M3PVII7II:I 3PX 3YWUH CTATYCbIH TYXAA BOJIOH XOTbIH BOHAbIH
9PX 3YUH OPYHbI TAJTAAPX NNABJTIATAA

HII. 3APUM YNCbIH XOTbIH MOPUWH 3PX 3YMH CTATYCbIH TYXAN
OHosbIH 3apuM acyyoarni:

Opx 3ynH Tannbap Tonb BUUryyaaac y3axaa XOTbiH 3axupary 6ytoy Map rax omnronT, anbaH Tywaanbir
Togopxonnoxgoo “Map (mayor) Hb AHY, Wx bBpwutanu, ®paHy 6a Oycag xog Xd43H yncag
MYHALMNANMUTETUNH 0334 anbaH TywaanTaH /XOTblH HYTTMNH eepuiH yaupanarbiH TapryyH/ GanHa.
Mapuiir opoH HyTar eepee, 3apumpaa XyH amaac LWyyd COHrox Gereef 3apum yrncag TYYHUNAr TeB
3acrunmH raspaac anbaH Tywaang Tomunox 6ywy 6atanHa. PpaHy 6onoH 3apum yncag Map Hb
3aCrMMH  raspblH  Teneenery 6omk, MyHULUMNANUTETWIAH 3acar 3axupraar TopryynHa™??’  rax
TOOOPXOWNCOH baliHa.

TyyHunaH XKoH XonkuHcunH Ux CypryynuinH (John’s Hopkins University) aoktop, npodeccop Tom
Magstadt-unn “YHpacTHyya 6a 3acrumH raspyya’ HoOMoHZ “...PpaHubiH eep Har apra 6apun Hb cang
Hap Hb UXA3BYSIOH TOMOOXOH XOTYYAblH M3PUMH anbbir HArAH 33par xawgadar saegan oM. Tyxann6an,
Jacques Chaban — Delmas 1969-1972 ong EpeHxuii cang 6arixgaa bopaoo xoTbliH mMap, 1986-1988
oHp, EpeHxuii cang 6anxgaa Mapuc XoTbiH MapUIAH anbbir Aasxap xaluwk 6aiicaH.”? Tyxait Toqopxon
XKNULWS3 MW TaTcaH HGaraar. OH3 MITUMMIAH ONOH MAPYYA 3acrMnH raspbiH cana, 3CXyn ceHaTblH anodbir
[aBxap xaluvk 6ancaH TypLunarsir ofioH HOM, cydanraaHbl 6yTaanyyasa®?® aypbacaH 6aiHa.

XX 3yyHbl yeq AHY, Ux Bputauu, Vpnang 33par yncag HUACNAN XOTbiH 6ONOH TOMOOXOH XOTYYAbIH
Map Hb HAreH 33par 3acrniH raspblH MMLLYYH, 3CXYN NaprameHTbiH 4004 TaHXMMbIH MMLLYYHUA anbbir
AaBxap xawwx 6ongor 6ancaH 4 “awmr COHMPXIbIH 3epynn yycrax b6anHa” rax wantraaHaap Vpnang,
6onoH AHY-bIH 3apuUm MYXWA COHrYynuiH Tyxan Xyynb, HyTrvunH youpanarbiH Tyxawh Xyyrnb 33par
OpraHuK Xyynvygaap XOpurrnocoH 6arHa.

Heree Tanaac xotblH Map Hb 3acrumnH raspbiH 6ypangaxyyHa 6artax, 3acrunH raspbiH rmwyyH 6anx
acyygan Hb “xoépamon Madgat’ /‘dual mandat’/-biH acyyaneir xeHgoer. Mnmg 9H3 acyydan Hb
3aCrunH raspbliH MMLWYYH AaBxap anba xawmnx 3caxX YHOCIH XyYNUNH 3pX 3yWH acyyaanTtan xonboraox
Gereen 9H3 Tanaap EBponbiH X0n60OHbI TYBWMHA HAMN334 cyanargcaH 6anHa. Tyxawnban, 2012 oHg
BeHuitH Komnccooc rapracaH 54 yncbliH YHOAC3H XYYNUNH X3MXKI3HLO, XUNCIH cynanraam-Haac y33X34
Benbrn, bocHn lepuerosenn, BHCY, JluxteHwTtanH, Moptyran, OXY, CaH MapuHo, TyHuc, Amxkup
39par 9 yncblH YHAC3H Xyynbf 3acruiH ra3pbliH rMLWYYHUI XaBcapy yn 6onox axun anbaH Tywaang
xopur Tasuaryn Gereep Oycan 45 yncblH YHOCOH Xyynuvap 3acruiH raspbiH ruwyyH TepuiH 6ycapn
anba 6onoH awrninH Teneex axun, anbaH Tywaan xaBcapy 6onoxryn Garvixaap 3aacaH 6aniHa. Hap
aypbacaH 9 yncaac benbrv Hb x0€pAMON MaHAaTbiH Xy4Tanm xanbap Oyxunm ync Gereeag HyTrMMH
©6pPUINH yanpanarbiH GavryynnarbiH rmwyyH Hb AaBxap naprnaMeHTbIH rmwyyH 6anx acyygan HaanTTan
G6avipgar 6aviHa. benbruinH BaHT YncelH HyTrinH yaupanarbiH Tyxan Xyynba 3aacHaap benbrunH Map
Hb OPOH HyTartaa XonbooHbl 3acrninH raspbir TEeNeerHe raXx 3aacaH banaar.

Oepeep xanban, YHAC3AH Xxyynuap 3acruiH raspblH TULWYYHUA XaBcapd yn 6onox axun, anbaH
Tywaanbllr TOOOPXOWNOOryM YICbIH MNPaKTUKT XOTbiH M3p Hb 3aCrMWH raspbiH ruwyyH 6ancaH
Typwnaryys 6aviHa.

a
(e}

227 C.HapaHrapan. “9px 3yiH 3x Tonb 6uuunr’ aHxHbl xaenan. Yb xot, 2007 oH. 295 aaxb Tan.

228 Tom Magstadt. “Nations and Governments” comparative politics and regional perspective. Sixth edition. 2011. Cengage
Learning. 146 gaxb Tan.

229 Friedrich Lenger “European cities in the Modern Era 1850-1914". 2012. Munich. 137 gaxb Tan.

230 http://www.venice.coe.int/webforms/documents/default.aspx?pdffile=CDL-REF(2012)027-e
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TyyHYNaH 3acar 3axupraa, HyTar A3BCTOPUNH HIPKMAH XyBbAd MoHron Yncaac oHunor, Xon6ooHbl
yncyyoblH TeB 3acrMnMH rasap Hb HUWTNAr 3acrMnH raspyygaac epreH OypangaxyyHTam Gamx
Toxunongon 6anHa. Tyxann6an, VicnaHniH BaHT YncbeiH YHACAH XyynuiiH 98 ayraap 3ynnuiiH 98.1 oax
X3CarT 3aacaHynaH “3acruiH rasap Hb TIpryyH, A34 TIpryyH, cang Hap OonoH xyynuap
TOITOOCOH Oycaa rvwyyasac 6ypaaHa. 3acrMnH raspbiH 6ycaa ruwyyHUUr Xyynumap TOrtOOHO”
raX 3aacaH Gampar. 3acrMmH raspbiH Xyynumap TOrTOOCOH Bycap ruwyyHg simap anbaH TywaanTaH
Gartaxbir Togpyynax 30punroop 3acrunH raspbiH Tyxan Xyyrb, HUNCHNUAH 3pX 3ynH GananbiH Tyxamn
Xyyrnb, 3acar 3axvpraa, Hytar A3BCrOpPUNH HADKMNH yaupanarbiH TyXan Xyyfunr Xxancad 4 Tyc xXyynuya
aHrmnu Xan 4asp ongoorym oM.

WcnaHunH 3acar 3axvpraa, HyTar O3BCrOPUAH HIMK, TYYHUA yaoupgnaratan xonbooTton anueaa
xapunuaar HyTrmiH 3axupraaHsl cyypb Xyyrnb, MagpuabiH Tycram A3rnNaM, HUWUCHINUAH CTaTyCbIH
Tyxan Xyyrb 33par 7 TepruiH opraHuk xyyne>>'-aap soxuuyynaar 6aitHa.

MeH PymbliH, Monbw, NTann, BHXAY 33par yncbiH 3acrMnH rasap epretreceH OypangaxyyHTam Ganx
G6ereeq PymblH YncbiH 3acrvnH rasap Hb €peHxui cang, camg Hap, Xyynuvap TortoocoH 6ycapn
rmwyyaaac oypaaar.

Bycad yncbiH x05160200X Xyy/lb MO2MOOMKUUH XYP33:

XoTblH M3p Hb 3acruiiH raspbiH GypanaaxyyHa Gartgar acax acyyanbir Togpyynaxaap Jlaten, Jntea,
Monbw, YHrap, PymblH, Bonrap, Yex, BoetHam, Utanu, WMpnaHa, ®paHu, benbru, KasaxctaH, Kbiprbis,
Wcnanu, AnoH, KaHaa, Xopsat, Cepbu 39par 19 yncbiH 3acar 3axvpraa, HyTar A3BCrapUMH HIDKUIH
yavpanarbiH Tyxan 60MoH HUINCNAN XOTblH 3pX 3yWMH GananbiH Tyxan Xonboraox Xyynuyabir y33xa
“XOTbIH M3p Hb 3acruiiH raspbiH rMLWYyH 6arHa” raXk TOAOPXOMICOH 3aanT ONACOHryn. XapuH Map Hb
“TyXxalH HyTar A3BCrapTad 3aCrMnH ra3pbiH Teneenen 605HO”, “rynudTrax apX MILMUIAT X3P3ANKYYNary
GanHa” rax MaTYMNaHraap MapuiiH ctaTtycbir TOrtoocoH G6anHa. XBHIY-biH BepnuH, Xambypr, BpemeH
XOTYyyAblH M3p Hb TyxavH HyTar A3BCTAPUNH 3aCriiH ra3pblH TapryyH 6anHa. Hap gypbacaH 19 yncbiH
HUNCINaNUH 3px 3yMH Ganpaan, HyTrMAH 3axvpraatanm xonbooTon xapunuaar 30XuuyyricaH OpraHuk
xyynuyoag MapuiiH ctatyc, YHOCSH Xyynb[ 3acrMilH ra3pblH OypanaaxyyHUAr X3pX3H TOrTOOCHbIM
[00pPX 7 YNCbIH XULI33raap y3yyrioB.

XoTtbiH MapuiH (mayor) Tanaapx 3oxuuyynanTt

YncbiH Xyynb XoTbIH 3axupary (mayor) Tanaapx 3acruiH raspbiH
H3p Xyynb 3pX 3yWH 30Xuuyynant OGypanaaxyyHA opaor 3cax
1 | Benbrn | YHACH Xyynb>* Map (FronnaHo: Burgemeester, | YHACSH Xyynb

®paHuy: Bourgmestre; FepmaH: | 99 oyrasp 3ymn

Biirgermeister) Hb XOTbIH 3axvpraaHbl | Cang HapblH 3eBnen Hb 15
TopryyH Ganx 6eree; OPOH HYTIMMH | MMLLYYH33C OYpaaHa.

TyBWMHA bByc HytrMnH 6onoH
Xon6ooHbI 3acrumH raspbir
TOneersHe.

Map Hb eepuiH HyTar A9BCrapumnH

a
(e}

231 Law 7/1985, of April 2nd, regulating the Bases of Local Government;

Organic law 5/1985, of June 19th, on the General Electoral System;

Royal legislative decree 781/1986, of April 18th, approving the amended text of the regulations in force on local government;
Law 18/2001, of December 12th, on budget stability;

Royal legislative decree 2/2004, of March 5th, approving the amended text of the law regulating Local Treasuries;

Law 1/2006, of March 13th, regulating the special organisational system for the municipality of Barcelona;

Law 22/2006, of July 4th, on Capital Status and Special Regime of Madrid.

232 hitps://www.constituteproject.org/constitution/Belgium 2014?lang=en
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3acar 3axupraaHg HUWATUAH  X3B
XypaMm caxuynax yypartan. Tapbasp
Tyc OyC  HYTIMAH  OHLIOrooc
wantraanaH MapuiiH konnern 6onoH
XOTbIH KONneryir aapranda.>*
2 | Monbw | -HyTrMnH eepuitH -XOTbIH M3p 3acruiiH raspbiH rMwyyH | YHOCOH XYyynb
yaupanarbiH Tyxan | 6anx acax Tyxaw 3oxuyynanT 147.1.Cang HapblH 3eBnen Hb
xyyns 1990 Ganxryn. Cang HapblH 3eBnenuiiH gapra,
Local self- cang Hapaac 6ypasHa.
government act 147.2.Cang HapblH 3eBNenvinH
1990 OypangaxyyHg Cang HapbiH
Opnory gapra HapbIr OpyyImK
6onHo.
147.4.Cang HapblH 36BNenuinH
OypanasaxyyHa Xyynbg
TOOOPXONSICOH KOMUCCBIH Aapra
HapbIr OpPYYImK GOMNHO.
3 | PymbIH | - YHAC3H xyynb?* PyMblIHbI MyX  OONOH  XOTbiH | YHAC3H Xyynb
MapUWr “primar” raHa. 102.3. 3acruiiH rasap Hb
- HyTruitH Huintuiin | Map 60MoH OpoH HYTI1IAH 3eBnenuiid | EpeHxuit cana, caing Hap
3axupraaHsbl apx yypruir OpoH HYTMMAH HUATUIH | GOJIOH OPraHuK Xyynuap
Tyxanm xyynp?* 3axmpraaHbi Tyxan Xyynuap | TopopXxomnsncoH bycan
3oxuuyyngar. ruyyaaac 6ypasaHa.
4 | Yex YHAC3H Xyynb?3® XOTbIH 3axupraaHbl Tyxan Xyynb YX-uH 67-p 3ynng 3aacHaap
XoTbIH 3axupraansl | 103 gyraap 3ywnn. 3acrunH rasap Hb Epenxun
Tyxai xyynb?’(act | XoTblH M3p Hb rafjaaj xapunuaass cawa, Asg cawp, cang Hapaac
on Municipalities) TYXalH OPOH HYTIUIT TONeernHe. OypaosHa.
MeH xyynuitH 103-108-p 3yinnaap
XOTbIH MapuitH ynn axunnaraa, apx
YYPIMIAT epeHXMING Hb 30XMLyyrcaH
6onoeY 3acruiiH raspbliH rMLIYYH
Ganx Tyxan 3aanT Ganxryn.
5 | bonrap | - YHOC3H Xxyynb?3® 5-p 6ynar YX-uiH 108-p 3ying 3aacHaap
- HyTtruiiH eepuiin | 38 ayraap 3yin. Caiii  HapblH  3eBnen  Hb
yanpanara 60mnoH €peHXnn cang, Asg cang, cang
HYTMMNH XoTblH Map /mayor/ Hb OpOH HyTarT | Hapaac GypaaHa.
3axmpraaHsbl rYNUSTIaX 3pX MILTIMIT X3P3nKyynary
TyXan xyyne?>*° GariHa.
6 | YHrap -HyTrninn 3acar Map Hb OPOH HYTrMIH 3acar YX-unH 16.1
3axupraaHbl Tyxal | 3axupraaHbl yrc TepunH 605oH 3acruiiH raspblH 6ypangaxyyHa
Xyynp240 3axumpraaHbl anbbir TapryynHa. OpoH | epeHxun cang, cang Hap 6anHa.
HyTarT YHA3cHuA Accambnenr
Teneenaer, OPOH HYTIUIAT XBNKYYNax
BoanorbIr XapanKyynax YyparTan.

a

(e}

233 https://en.wikipedia.org/wiki/Municipalities_of_Belgium

234 https://www.constituteproject.org/constitution/Romania_2003?lang=en

235 Law no. 215/2001 on local public administration- https://lege5.ro/Gratuit/gmzdgnzugy/law-no-215-2001-on-local-public-
administration/3

236 https://www.constituteproject.org/constitution/Czech_Republic_2013?lang=en

237 http://lwww.mvcr.cz/soubor/act-on-municipalities-2000-pdf.aspx

238 https://www.constituteproject.org/constitution/Bulgaria_2015?lang=en

239 http://www. promise-project.net/wp/wp/project-library/doc/03-Bulgarian-Legislation/Local %20Self-
Government%20and%20Local%20Administration%20Act.pdf

240 www.ola-europe.com/...local/...local.../Hongrie_systeme_local_

263



XOEP. XOTbIH BOHAbIH 3PX 3YUH OPYHbI TATTAAPX NNABNATAA

OpoH HyTrMnH 3acar 3axupraaHbl (OH33)-Hbl caHXyyrMiH 3ax 333133C aBax YpPT XyrauaaHbl
393NM3MMNH XaMIMNH TYraaman xanbapyya Hb HUNTNAr GONOH TepernkceH 6aHK 33par CaHXyYrunH
Gaviryynnaraac ae4 Oy CaHXYYrMH ax axymH HAnkuiH 333an (EBpon), MeH xoTbiH 60oHA (AHY) tom.
[33px x0ép xan6ap Hb OMOH yncag Tyraaman xaparnargaar 6onosd OH33-r caHxyyrMiiH 3ax 3393r33C
393N aBaxbil 4OTOOAbIH Xyyrb TOrTOOMXOOP XOopuriiox Oywy xasraapnax 6onHo. 33an aBaxbir
XOPUIMOOryM Y CaHXYYrMrWH 3ax 33314 Oponuoxod CaHXYYrMWH yaupanara 30XMX TYBLUMHA XYPCAH
Ganx, 6onoscpoHry 6oncoH Ganx 3apar Wwaapanaryya TaBurgaar.

MpakTukT xerkmwx Oyn opHyyabiH OHB33-4 3331 aBax GOMOMX X34 X3A43H LWanTraaHbl yrnmMaac
xsi3raapnargman 6angar. Tyxannban, caHxyyrmnH 3ax 333 xaHrantram xenkeeryn, Tepeec OH33-Ha
y3yynax 6ognorbiH 60n0H 30xMuyynanTbiH Aamknar aytmar, OH33-Hbl 393nuiiH Xapuyuara Xynaax
Yagsap cyn 33par wantraaH 6un. OH33-Hbl 3331 aBax YagBap Hb YNC TEpUMH BGOMOH CaHXYYrMnH
TOBNOPNMNr caapyynax sBuTah HapuiH xonbooTtow OGawpgar TyyH33C ragHa pAgag OyTuuiH
CaHXYYXXUNT3A LWaapgnaratan ypT XyrauaaHbl CaHXYYKUNTUNH XyBunbapyyd WXSHX TOXWMonaong
Xenkmx byn opHyyoan 6ypasaryv 6angar.

Hanasg opoHa OH33 Hb goHop Ganryynnaryygaac caHxyygar XOTblIH XODKNUAH caH Bytoy XOTbIH
A3 GyTUMIH caH 33praap gamkyynaH 333n aBax 6onomxron 6angar 6onosy A433px Ganryynnaryya Hb
NX3HXO33 TOOOPXOW TOPMNWUAH Tecnyyaunr gamxux sopunroop 6anryynargcaH 6avgar tyn OH33-Hbl
Oyxun N Tecnyyd, YyH4 TOpryynax 30pWMTbiH TOCAYYOUWM 4 MEH CaHXYYXyynax 6Gonomxryn 6anx
6onox tom.?*!

XombiH 60HObLIH 2apa2a)k 6yU OJIOH y/ICbIH mypuisia2aac

XoTblH 60HA OGytoy municipal bond-biIr myXx ync, Huicnan, xoT 60noH 3acruH raspaac A0oOLUMX
TYBWUWHA YNCbIH aX axymH HAnK OonoH TepunH Oycap OGauvryynnaryyn eepuiH nag OyTuuiH
TOCNYYAUUT CaHXYYXYYnax 3opunroop rapragar 6ereeg OH33-Hbl caHXyYrMiH 3ax 339M133C aBax ypT
XyrauaaHbl 333MN3MNH TYradMan Xanb3puiiH Har oM.

AHY Hb 3acrmiH raspaac [OOLMX HIDKUWAH (Sub-sovereign) GOHAObIH 3aX 333NIMNH X3MXKI33raap
nanxuna tapryyngar 6a 2017 oHbl Gangnaap XOTblH OOHAbIH 3aX 33354 33M3X XaMK33 3,8 TPUNNMOH
am.gonnap 6annHa. Tyc yncag 50,000 rapyw My, XOT, 3MH3M3r, Tycranm ayypar 6onoH 6ycag Hamkyya
XOTbIH YHAT Uaac rapragar 6ereef XOTblH GOHObIH 333MLUMIYAUAH OYHLO XYBb MPrag, XaMTblH GOMOH
MOHIeHU 3ax 333nuMnH caH (money market funds)-yyn, naatranbiH KOMNaHu GONOH apuibkaaHbl
GaHKyya ONMNN3HX XyBUIT 333K GanHa. XoTblH BOHAYYO UX3IHXO33 3aM, TyYyp, CYpryyrb, XypAHbl 3aMm,
TOMep 3aMblH CUCTEM, CYpryyrb, LAB3IpNax Ganryynamx, yc, LaxmunraaH XxaHramx 33par Aa3g OyTuMinH
TOCNYYAMNT CaHXYYXKYYnaxag xaparnaranar 6ereeq AHY-biH xyBbg [ongeH rent ryyp, MyBepbiH ycaH
uyaxunraaH crtaHu, Hblo Mopk XOTbIH METpPO 33par TOMOOXOH TOCHYYAMNr XOTbiH 60HA00P
CaHXyYyXyyncaH 6avpgar. CyynuiH yeunH TOMOOXOH OyTaaH OGanryynantblH XyBba 2012 oHg
KanudgopHu myxuinH xyynb Tortoox 6arnryynnaraac CaH ®paHumcko 6onoH Jloc AHxenec xoTyyabir
X0n6ocoH xypaHbl Temep 3amblH 210 km (130 munb) xacrunr 6apuxag, 2,6 Topbym am.gonnapbiH 6oHA
rapraxbir WMAABIPNacaH GanvHa. AHY-O XOTbiH GOHAObIH Oprorbir XOrnbGOoOHbI, 3apuUM TOXMONZONA
MY>XWAH TaTBapaac 4eneenceH GawncaH 6onoe4 2017 OHbl TaTBapbIH XYYNUIAH LUMHITIAN33P XOTbIH
3apuUM 333MM3MNNT XA3raaprax, TaTBapblH XeHrenent, Yeneenentunr OyypyyncHaap XOTblH 60HAbIH
3ax 3300 30-40 xyBMap Xxymuraax 60n3oLUrym rax TooLooricoH GanHa.?*?

KaHagblH xyBba KBebek, OHTapuo 33par Myxyyd Hb XOTblH 6OHAOO OMOH YNCbiH OOHALIH 3aX 3331
033p 90 rapyw xun apumkaarmk GanHa. XoTblH 60oHAYYyn Hb TaTBapaac Jerneenergexryn 6ornosd,

a
(e}

241 OpOH HYTIWIH 3acar 3axvpraaHbl XepeHre OpyynanT, TeNeenenTuiiH rapbiH asnara,
http://documents.worldbank.org/curated/en/654101468149684064/pdf/656000NWPO0PUBO07B0UDS13CIPOOPUBLICO.p
242 US municipal bond sales set to surge as curbs loom in tax reforms, Dec 5, 2017
https://www.ft.com/content/71cbe636-d979-11e7-a039-c64b1c09b482
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OHB3-bIH caHxyyruiH 3ax 3335193C aBax TYraaMan X3parcnuinH Har oM. KaHagblH MyXXyyd, Hb TaTBap
6onoH 604norbiH WNAABIP raprax 3pxunH XyBbg EBponbiH OpHyyaTan Xxapbuyynaxag XapbUaHrym
OPreH apXunr aganaar Gyroy xydtan 6arnagar 6on EBponbIH OpHYYAbIH XyBbA 433PX IPXMIT TOB 3acruinH
raspaac xssraapnacaH 6angar. 943 Hb KaHagblH YHIT Laac raprarygbir CaHXYYrMnH 3ax 33354 raprax
6onomx 6oNONLOOr HAMIFAYYIDK, XOPeHre opyynarygbir Tataxag 3eparasp Heneenger 6ariHa. YyH33cC
ragHa AHY-blH 3ax 393NT9M OWPXOH GanpnaarMiH XyBbA XOTblH OOHABIH XOMDKCOH 3ax 333nMunr
awmrnaH onoH yncag rapax 6onomx Hb H3aNTTaW Gampar. TyyH4YnaH KaHagblH XOTyyd Hb XOpeHre
opyynarypir xamraanax Tan 433p Hanaaaryn aHxaapgar 6ereeq xoTblH 60HAbIH GaTtanraar KaHagbiH
3acruiH raspaac (bputuw Konym6 myxaac 6ycag) XoTbiH caHxyyrunH koprnopaumn (Municipal Finance
Corporations) pamxyynaH rapragar. IHracHaap 3391133 Tenex YyagBap Cyn xXoTyydaz YHIT uaacaa 3ax
33954 raprax 6onomMxuir bypayymk erceH 6ariHa.

EBponbIH OpHYYyAbIH XOTbIH BOHABIH 3ax 3331 Hb AHY-bIH Japaa opox TOMOOXOH 3ax 3335 6ereepq yHaT
uaac raprarygblH TOOHbl XyBba 1990 — 2017 oHbl xoopoHA 19-eec 28 6onTnoo ecceH BanHa. Tyc 6yc
HyTart lepmaH, Ucnann, Utanu, Ux Bputaun 6onoH ®paHy Yncyyn Hb YHIT L@ac raprardviiH xyBbp
Toma Toouorggor 6anHa. TyyHunaH 3yyH EBponbiH opHyyn 6onox OXY, Cnosak, CrioBeHu, PyMblH,
OCTOHM 33par yncyya Hb 034 OYyTUMWH TOCnyyauWur CaHXYYXyyrnaxag XOTblH ©6oHA raprax GamnHa.
EBponbiH Xon600HbI XyBbA XOTbIH BOHAObIH 32X 3335 TarX, eprexmk 6anraa xagun 4 HUATNAr 60MoH
TOPeInKCoH BaHK 33par caHxyyrminH Garvryynnara 60n0oH CaHXYYrMnH axk axymH HINDKUAH 33311 Hb XOTbIH
CaHXYY>KUITTUIH FON 3X YYCB3Ip X3B33p OanHa.

AHY 6onoH EBponTton xapbuyynaxag ganxunH 6ycapn ©yc Hytart 60HAbIH 3ax 333N Hb XapbLaHryn
Xwxur 6anraa tom. Tagraapaac JlatuH AMepukniiH 6yc HyTar Hb AaBamran 6avp cyypuir 3335k Gaviraa
Gereepn sub-sovereign GOHObIH 3aX 333NUNH XaMXx33 9,1 Tapbym am.gonnapt xypd Gaviraa tom (2007).

A3niH Byc HyTrMnH xyBba AnoH, Manan3, ©MHen ConoHroc, JHATXar, XATag 33par yncyya XOTblH
6oHA raprax 6GanHa. AnoHbl XyBbA XOTbiH 60HAYYA Hb TYraaman awwurnarggar xaparcan 6ereep
CYYNUIAH XUNYYOS4 XepeHre opyynaryabir Tatax 30punroop HaN3dArym 30XMOoH Ganryynant, LWMHITIaN
ABYYMX UPC3H. YYHA ONOH HUMITAA caHan 6onrox 6yn 6oHAbIH XaMrMinH 6ara Xamkaar HOMIrayynax,
Tenbep TOOLOOHbI cymkaar banryynax (JBNet) 6anryynax, aHaeppanteHrmiH Xxypaamxuir 6yypyynax,
TOAr33PUNT 36BX6H AyycraBap 60nox xyrauaaHz Hb 9pryyrnaH aBax 6onomkron 6onrox 3apar Gartax
GanHa. Tyc 6yc HYTrMIH 034 GYTUMIH CaHXYYKUNTUAH X3paruas Wwaapanaratan xapblyynaxag mat
Gara 6anraa Hb xenkux Oy OpHYyOblH XyBbA 9pX 3YWH OPYMH, CaAHXYYIMWAH 3aX 333NTMNH XenKeec
NX33X3H XaMaapy 6ariHa rax cyanaavmg y3xaa.

XombiH 60HObLIH 3pXx 3yUH 3oxuuyynaam

XoTblH BOHABIH 3pX 3YMH 30XULYYNanTbiH XyBb YNC OpPOH BypT Anraatan Gangnaap soxuuyynargcaH
GanHa. XoTbliH 6OHABIH acyyaan Hb XePeHMMNH 3ax 33351, OPOH HYTIMWH yaupanara, HUMTUAH CaHxyy
39par OMOH TanblH acyyanbIlr Xamapgar y4mp oroH canbapblH Xyyrb TOFTOOMXOOpP, 3cxyn 6ve aaacaH
Xyynuap soxuuyynargax 6aviHa. Tyxann6an, [Monblw YNCbIH XyBbA XOTbiH GOHABIF HyTrMMH eepuinH
youmpanarelH Tyxan xyynb (The Self-Government Act 1990), BoHablH Tyxan xyynb (The Bonds Act
1995), HuntunH acyyanbiH Tyxan xyynb (The Public Issue Act 2005), HUnTuiiH caHxyyrmnH Tyxan
xyynb (The Public Finance Act 2009)-nap, PymbiH Yncag OpOH HYTIMH CaHXYYXUNTUAH TyXan Xyyrb
(The Local Public Finance Law 2006), OpoH HyTruiH ygupanarbiH Tyxan xyynb (Local Public
Administarion Law 2001), XepeHruimH 3ax 333nunH Tyxan xyynb (Law on Capital Markets 2004)-nap
TyC TyC 30xuuyymnx 6anHa. XapuH CrnioBeHn Yncag xoTblH 60HAbIH acyyansir MoprexuiH 6oHg 60noH
XOTblH 60HABIH Tyxan xyynb (Mortgage Bond and Municipal Bond Act)-nap 3oxuuyyncaH 6anHa.

Monbw YNcbIH TypLlunara

Monbw YNcblH GOHABIH 3ax 333NUAH XenKNUNH cyypuir 1995 oHp GatnargcaH boHabH Tyxan xyynb
TaBbcaH Bereeq Tyc xyynuap KOMMyH Byloy OpOH HyTarT XepeHrMnH 3ax 33an4 60oHA raprax Spxumnr
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H33X erceH. MonbwninH 3acar 3axupraaHbl HIDKUNH ByTaL, 30XMOH Banryynantag eepuynent OpCHbI
Aapaaraap A23px xyynbg 2000 oHO HAIMINT eepunent opyymk OoHg raprax apx Oyxunm 6yx
HANKYYAUNH XarcaanTbir rapracaH 6anHa. YyH4 KOMMYH, TOMPryya, MyxX yncyya, OypTranTan ax axymvH
HANKYYOUNH Xon600, Hucnan xoT Bapwas G6artcaH 6arnHa. [Joapx 6oHA raprax apx OyxXuin HINKyyaunr
Har 6ynar 60NroH TOMMITOH “OpPOH HYTIUH eepee yaupaax banryynnarbiH HanK” (local self-government
entity) raxx HapnacaH bGanHa.

BoHabiH Tyxan Xyynb4 3aacHbl garyy 60HO rogar Hb TOAOPXON X3MXKIIHWA MEHrMAT TOrTOOCOH
XyrauaaHbl [fapaa 3aacaH XyyTouraap 9dpryynaH Ttenexuir amnax 6avraar 6aTtancaH yHIT
LaachbIr xangar. boHa raprary Hb OPOH HYTIMH eepee yaupaax GanryynnarbiH HANK 6anx Toxmongong
3araap 6oHayyablH Tycram WMHX YaHapbir 6uin 6onrox Gereen “xoTbiH 60HA” rax HIpnaH Oycan
6oHOooC anrax erger. XoTblH 6OHABIH 30pMynanT, Xxonborgox 3pcaan 33par OHUJSIOX LUMHX YaHapbIr
Aapaax Togopxownont xapyyrmk 6anHa. XombiH 60HO Hb OPOH HymeulH eepee ydupdax
balicyynnacaac mad233puliH Xyyrnb 9pX 3yUH Xyp3adHO X3PI2XKYYraX XepeH2e OopyyrnanmbiH
mecryyoulie caHXyyXYyrax 30punn2oop 2apaax 6yl yrcbiH epuliH YHImM yaac oM.

BoHabIH Tyxan Xxyynuac ragHa OpOH HyTIMMH eepee yaupaax GaunryynnarbiH HIPKMAH GOHA raprax
acyyanbir 2009 oHa 6aTnargcaH HURTUIH caHXyYrMAH Tyxan Xyynuap 3oxuuyymnx 6anHa. Tyc xyynuap
OPOH HYTIMIH eepee yampaax GanryynnarbiH HANKYY4 Hb TYXanH XXUNWMAH TOCBUMH angaranbir HOXeX,
3CXYN TyXallH TOCBUWH XXUIMUWH OPIIOroOC CaHXYYXYYNnax OGOrnoMXryn 3apanyyabir CaHXYYXXYYnax
30pWMroop YH3T Laac rapraxbir 3eBLIeepceH 6anHa. MeH Xyynb Hb OPOH HYTIMWH eepee yavpaax
Gaﬁryyjlj;lsarbm HANKUAH epUNH Taa3 Oyly 333NUMNH TOAOPXOW Xs3raapranTyygbir TOrTOOX ©rceH
6anHa.

Tyxann6an, 83-p 3ynnuiiH 1 4ax XaCarT - OPOH HYTIMIH eepee yampaax banryynnaraac rapracaH yHaT
LaacHaac yyCax HUNT 3331, ep Tentep Hb TeCBUIH Xyynnap TOrTOOCOH XA3raapaac XaTpaxryn 6anHa.

83-p 3ynnuinH 2, 3 gaxb X3CArT OPOH HYTIMNH eepee yavpaax banryynnaraac kpeaut Bytoy 333n aBax
eprefen raprax TOXMONAon4, 3CXyn OPOH HYTMMWH eepee yaupaax 6Gawuryynnaraac yHIT Uaac
rapraxaap Tenesnex Oyn Toxuongong TyxanH GanryynnarbiH rynuaTrox 3acarnansiH 6avryynnara Hb
6yC HYTTMH XAHanNTbIH TaHxumaac (regional chamber of control) KpeauT, 3CXyn 333MUUT 3PraH Tenex
Oyloy YHIT LaacbIr apryynaH aBax Yagamx, 60nonuooHbl acyyanaap caHan, AyrHanT rapryynax yypar
XYN33H3. [133px AYrHANT Hb XepeHre opyynardyaag HeanTTan b6arHa.

169-p 3yNg%**—-KUNWIAH HUIAT 393NWIH Tenbep, 333N, 6aTanraaHbl HANT Tenbep TOAraap KPeaUTUIH
XYY, 393MIMUH XYY, &X axXyWH HAMKI33C rapracaH YHIT Uaac, TyxalH XWIMWAH TeceBT Tenex 3apaan
rapracaH yHaT LaacHbl 3praH TenenT Hb TyxaH TOCBWUWH XuUng TeneeneceH oprorbiH 15 xyBuac

a
(e}

243 Local self-government - The Public Finance Act — 2009
-the limited aims of loans & municipality bonds,
- debt limits — 15% (total amount of credit installments may not exceed 15% of the planned revenues in the particular
budgetary year) e.g. 50 million € local budget — 8 million € of installments
- 60%(total debt may not exceed 60% of revenues in the particular budgetary year)
-public debt/GDP = 55% — local budget'’s deficit only for EU projects * only 12% limit for annual installments
- public debt/GDP = 60% — no deficit at the local level;
244 Art. 169 — total annual payments of credits, loans and contingent warrants including interest due on those credits and
loans and interest due on discounts applicable to securities issued by the entity, and expenditures payable in a given
budgetary year due to redemption of issued securities must not exceed 15 per cent of the entity’s revenue planned for a
given budgetary year. In the case when the ratio of the
country’s total public debt and expected payments, due to warrants and guaranties given by public finance entities to the
Gross Domestic Product, would exceed 55 per cent, the total credit charges of a given self-government entity mentioned
above must not exceed 12 per cent of its planned revenue, unless total charges result from liabilities incurred before the date
of announcement of this ratio by the Minister of Finance. The said restrictions are not applied to credits and loans raised due
to funds defined by a contract with entities dealing with structural funds or the European Union Cohesion Fund, and also
securities issued with such a purpose, warrants and guaranties given to self-government legal persons that perform tasks of
a self-government entity using the EU funds;
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X3Tpaxryn 6anHa.

YNCbIH HUWAT OpUNH Xynaargax Oym TenGepwnH [OHB-TaM xapbuax xapbuaa 55 xyBMac XaTpax
TOXMONZONA 0334 AypbACaH OPOH HYTIMIH eepee yanpaax banryynnarbiH 33anuiH Tentep CaHrmmH
flaMHaacC TyxaViH xapbLaar 3aprnaxaac eMHe YYCC3H ep Tenbepeec bycan toxuongong 12 xysuac
XaTpaxryn GanHa. MeH O33px xAsraapnanTt Hb OyTumiH caH, acxyn EBponbiH Xon6ooHbl HargnuinH
CaHraac aBcaH kpeauT, 3335 60noH EX-Hbl CaHXyyXUNTUAT alumnrnax opoH HyTrMH eepee yavpaax
GanryynnarblH yWn axwunnaraa sByynaH rapracaH VyH3T uUaac, 6atanraa, 6atnaH pJgaantag
Xamaapaxrymn.

170-p 3ynng — 093pX Xsi3raapnanTbir YN XxapransaH TOCBUMH XWUMWAH 3UCUNH Bangnaap HUAT epuUnH
X3AMXK33 TyXalH HANKUIH TyXaH TOCBUIMH XMWIA ONICOH opnorbiH 60 XyBrnac xaTpaxryn baviHa.
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