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Apstrakt

Centralna banka, kao vazna instutucija svake drzave, zauzima posebno mesto u
naucnoj analizi. Veoma je vazno centralnoj banci garantovati nezavisnost ukoliko
ona zeli uspesno da ostvari svoje ciljeve. Analizom razlic¢itih istrazivanja zakljucuje
se da mezavisnija centralna banka postize bolje rezultate. Nezavisnost centralne
banke neraskidivo je vezana sa njenim kredibilitetom. U danasnje vreme je i zakonska
i stvarna nezavisnost centralnih banaka najveca u njenoj istoriji, a primarni ciljevi su
kontrola inflacije i stabilnost cena. Poslovanje centralne banke u mnogome zavisi od
odgovornosti guvernera. Zbog toga je izbor guvernera centralne banke od velike
vaznosti za svaku drzavu. U clanku se uporedno pravnim i normativnim metodom vrsi
analiza izbora guvernera u Republici Srbiji i u drzavama u okruzenju. Upravo se na
primeru centralnih banaka koje se nalaze u drzavama koje su nekada pripadale
komunistickom bloku, a danas imaju razlicite statuse u odnosu na Evropsku uniju,
vrsi analiza nacina na koje vrsi imenovanje guvernera.

Kljucne reci: centralna banka, ciljevi, personalna nezavisnost, guverner, organi
odlucivanja

JEL: K0, K1, K2

Uvod

Znacaj, mesto i uloga centralne banke u gotovo svakoj drzavi postali su poslednjih
godina veoma aktuelna tema. Ovaj rad ima za cilj da pokaze zbog Cega je i koliko
vazno da centralna banka posluje kao nezavisna institucija. Da bi se to postiglo
neophodno je da ona ima rukovodstvo koje je u potpunosti nezavisno od politickog
uticaja. Ovo podrazumeva transparentan izbor guvernera centralne banke, kao i
glavnih organa odluc¢ivanja. Pored uvodnog razmatranja u kojem je sumirana sustina
kojom se istrazivanje bavi, prvi deo rada Cine poglavlja koja se odnose na pojam,
definisanje i ciljeve centralne banke. Centralni deo rada sadrzi poglavlja koja se
odnose na nezavisnost centralnih banaka i na izbor organa odlucivanja. U ovom delu
rada tabelarno se prikazuju procedure za imenovanje guvernera i ostalih organa
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odlu¢ivanja u pojedinim drzavama, kao i razlozi za njihovo razreSenje. Rad se
zavrsava zakljuénim objaSnjenjem cilja i znaaja ovog istrazivanja uz napomenu
koliko je vazan svaki nau¢ni doprinos koji se odnosi na ovu temu.

Savremene centralne banke su od drzave do drzave organizovane na vrlo razlicite
nacine i obavljaju razlicite funkcije. One takode mogu imati i razli¢ite nazive kao Sto
su: centralna banka, narodna banka, banka rezervi, drzavna banka, a uz imenicu
banka moze nositi i naziv drzave. Centralne banke nisu nikada bile moc¢nije nego
danas. Monetarna politika je postala centralni instrument makroekonomske
stabilizacije i u sve veCem broju zemalja monetarna politika je u rukama nezavisnih
centralnih banaka (Fabris, 2006). Istorija centralnih banaka je relativno duga, tacnije
nekoliko vekova. One su osnivane iz razli¢itih razloga, u sustini na dva nacina. Prvi je
»evolucioni, kada se iz komercijalnog bankarstva izdvojila jedna banka koja je dobila
monopol na emisiju novca. Drugi je u vidu dekreta kojim se osniva centralna banka.
Prve centralne banke se osnivaju u Evropi u sedamnaestom veku, a prva je osnovana
u Svedskoj pod nazivom Riksbank (Strbac, 2013). Nezavisnost centralne banke
podrazumeva postojanje visokog stepena njene slobode odlucivanja pri vodenju
monetarne politike. Povecanje nezavisnosti centralne banke namenjeno je, pre svega,
njenoj zastiti od kratkoroénih i ¢esto kratkovidih politickih pritisaka, povezanih s
izbornim ciklusom (Maras, 2020). Glavni cilj centralne banke je stabilnost cena.
Brojnim empirijskim istrazivanjima je dokazano da ovaj cilj najbolje postize
nezavisna centralna banka (Gozev, 2006). Nezavisnost se posmatra kao nadin za
podizanje ekonomije na visi nivo, jer veéi stepen nezavisnosti omoguéava centralnoj
banci da identifikuje signale finansijskih problema i upozori na njih finansijska
trzista. Kljucna Cinjenica je da je manje verovatno da ¢e nezavisna centralna banka
biti izloZena inflatornoj pristrasnosti, svojstvenoj monetarnoj politici (Cori¢, 2009).

Pojam i definisanje centralne banke

Centralna banka predstavlja instituciju koja ima zadatak da kreira, a zatim i da
sprovodi monetarnu politiku na teritoriji jedne drzave. Kada se govori o nainu
definisanja ove institucije isti¢e se da je veoma vazno napomenuti da centralna banka
predstavlja ,,specifi¢nu drzavnu instituciju koja se javlja kao banka-banaka i banka-
drzave® (Kukobat, 2001). To je jedna od institucija, koja zauzima centralni polozaj u
bankarskom sistemu svake zemlje i institucija, koja uziva zastitu drzave zahvaljujuci
¢emu dobija i politicku snagu i moguénost da osigura dodatne koli¢ine novca i time
postane banka-banaka (Krsti¢, 2016). Prema jednoj od definicija centralna banka
predstavlja ,,glavnu ustanovu monetarno-kreditnog sistema i izvr$ni organ monetarno-
kreditne politike u jednoj zemlji“ (Smigi¢-Miladinovi¢, 2016). Struénjaci Gesto
naglaSavaju i da centralna banka ima dominantno mesto u organizaciji, usmeravanju i
regulaciji savremenih monetarnih i bankarskih sistema u zemljama Sirom sveta. Pored
tog termina, Cesto se mogu pronadi i termini nov€ani¢na banka ili emisiona banka, jer
predstavlja instituciju koja ima ulogu u emitovanju novcanica (Orli¢, 2010).

Centralna banka predstavlja ustanovu, koja ima ovlaséenja drzave da emituje novac i
da reguliSe kolicinu novca koji se nalazi u opticaju. Na osnovu ove aktivnosti

194



centralne banke moze se navesti i osnovna razlika od obi¢ne poslovne banke, koja se
ogleda u moguénosti emitovanja novca i moguénosti njegovog povlacenja iz opticaja,
kao i u novcu koji se emituje — centralna banka ima moguénost da emituje primarni
novac. Primarni novac je od velikog znacaja, jer on zapravo u sebi sadrzi pocetni
kapital. Primarni novac je pod stalnom kontrolom od strane centralne banke. (Hadzi¢,
Barjaktarovié, 2015).

Centralna banka ima odlucujuéu ulogu u podizanju efikasnosti alokacije kapitala na
svim nivoima kao i izgradnju otvorenog i konkurentnom trzistu prilagodenog
finansijskog sistema neke drzave (Anici¢, Laketa, Vukotié, 2012).

Moze se zakljuciti da svaka centralna banka predstavlja jedinstvenu instituciju. Ne
postoje dve centralne banke sa istim polozajem, koje imaju ista ovlasenja i iste
odgovornosti. Karakteristike centralnih banaka vremenom su se menjale i one se
razlikuju od drzave do drzave. Ali ono §to je isto kod svih njih je ta njihova
dominantnost, posebnost i jedinstvenost. Ukoliko uporedimo pocetak rada centralnih
banaka u proslosti i sadasnjosti dolazi se do zaklju¢ka da centralne banke koje su
skoro osnovane od samog pocetka imaju javni karakter. Dok je u proslosti to bilo
drugadije, najpre su sa radom kretale kao privatna preduzeca, da bi kasnije dobile
javni karakter.

Ciljevi centralne banke

Ciljevi centralne banke se mogu podeliti u dve kategorije, pa se tako razlikuju
kvalitativni 1 kvanitativni ciljevi. Kada su u pitanju kvalitativni ciljevi tu se pre svega
misli na finansijsku stabilnost. A kada su u pitanju kvantitativni ciljevi misli se na
promenu odredenog indeksa koji moZe biti povezan sa kretanjem cena. Jednim od
posebnih ciljeva centralne banke smatra se odrzavanje niske i predvidive stope
inflacije. Porast inflacije dovodi do smanjenja ekonomske efikasnosti. Zbog toga je
jedan od glavnih ciljeva centralne banke odrzavanje cenovne stabilnosti, odnosno
stabilnosti kupovne mo¢i nacionalne valute. Ovo predstavlja glavni zadatak centralne
banke kao institucije u zemljama trziSne privrede. Taj zadatak je isti nevezano o kojoj
drzavi se radi. Ono S$to centralna banka mora da uradi je da obezbedi reprodukcioni
proces sa dovoljnom koli¢inom novca, a da to ne dovede do obezvredivanja
nacionalne valute (Vignjevi¢-Dordevi¢, Bojovi¢, 2009).

Osnovni cilj Evropske centralne banke je cenovna stabilnost. Realizacija ovog cilja je
moguca u slucaju kada se postize stopa inflacije izmerena harmonizovanim indeksom
potrosackih cena, koja je ispod, ali blizu 2%. To znadi da je cilj Evropske centralne
banke usmeren ka ostvarivanju cenovne stabilnosti u srednjoroénom periodu i ka
podrzavanju ekonomske politike Evropske unije sa ciljem da se dode do ostvarivanja
visokog nivoa zaposlenosti, zatim odrzivog i neinflatornog ekonomskog rasta,
visokog konkurentskog nivoa i konvergencije performansi u ekonomskoj oblasti. Sto
se tice Centralne banke Engleske, njenim glavnim ciljem smatra se odrzavanje
cenovne stabilnosti i pruzanje podrske ekonomskoj politici kraljevskom viso¢anstvu i
Vladi. U ciljeve ove banke ubrajaju se i ekonomski rast i zaposlenost. Kada je u
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pitanju Banka Japana, njenim osnovnim ciljem smatra se emisija novca, ali i
sprovodenje valutne i monetarne kontrole, zatim nesmetano obavljanje platnog
prometa, koji se realizuje izmedu banaka i drugih finansijskih institucija. Centralna
banka Japana je formirana 1882. godine, ali je monopol na izdavanje novca dobila tek
1884. godine. Ova banka funkcioniSe kao jedinstvena institucija, a nalazi se u
mesovitom vlasniStvu. Cilj Banke Novog Zelanda je usmeren ka formulisanju i
sprovodenju monetarne politike sa ciljem da se postigne cenovna stabilnost. Ciljevi
Banke Kanade usmereni su ka regulisanju kredita i valute, zatim ka kontroli i zastiti
eksternih vrednosti nacionalne valute i ublazavanju njenog uticaja na opsti proizvodni
nivo, na cenu i zaposlenost. Takode, ciljevi ove banke usmereni su i ka postizanju
ekonomskog i finansijskog blagostanja Kanade. Ciljevi Hrvatske narodne banke
usmereni su ka postizanju i odrzavanju cenovne stabilnosti, ali i ka podrzavanju
ekonomske politike Vlade Hrvatske (Fabris, 2006).

Mozemo zakljuciti da se ciljevi razlikuju kada se posmatraju pomenute drzave. Ono
Sto je takode Cinjenica je da ¢e ciljevi centralnih banaka u zemljama sa razvijenim
finansijskim trziStem funkionisati bolje u odnosu na nerazvijene zemlje. Jednim od
veoma znacajnih ciljeva centralnih banaka smatra se i finansijska stabilnost Sto
predstavlja veliki izazov za svaku od njih. Kao glavni razlog zbog koga je konstantna
finansijska stabilnost tesko ostvariva je to Sto centralna banka ne moze da postigne da
pokrije sve aspekte finansijske stabilnosti. Kako bi se lakSe razumelo $ta predstavlja
finansijska stabilnost posebnu paznju treba posvetiti njenoj realizaciji. Za postizanje
finansijske stabilnosti veoma je bitno da centralna banka prepozna moguce rizike, $to
ukazuje na to da su preventivne akcije veoma bitne. [ako je jasno da se svi rizici ne
mogu spreciti ipak treba teziti ka minimiziranju rizika, a za slucaj krize potrebno je
pravovremeno obezbediti vitalne sisteme.

Nezavisnost centralne banke

Istorijski posmatrano centralne banke nisu imale visok stepen nezavisnosti. Smatralo
se da, sa politickog gledista, nije opravdano dati punu nezavisnost vodenju tako vazne
funkcije licima koja nisu prosla kroz izborni proces. Sa rastom inflacije, krajem 70-
tih, ovakvi stavovi pocinju da se menjaju. Samostalna centralna banka je potreban, ali
ne i dovoljan uslov uravnotezenog makroekonomskog razvoja (Jaksi¢, 2003).

Nezavisnost centralne banke podrazumeva postojanje visokog stepena njene slobode
odluc¢ivanja pri vodenju monetarne politike. Povecanje nezavisnosti centralne banke
namenjeno je njenoj zastiti od kratkorocnih i kratkovidih politickih ciljeva (Maras,
2020).

Povecanje nezavisnosti centralnih banaka poslednjih godina u citavom svetu
objasnjava se uz pomo¢ nekoliko faktora: prvo je negativno iskustvo diskrecione
ekonomske politike koja je dovela do globalne stagnacije 1970.-tih godina proslog
veka. Drugi faktor je dokaz zaslovan na ekonomskoj teoriji da diskreciona politika
dovodi do stabilnih makroekonmskih performansi zbog problema nedoslednosti
vremena i inflatorne pristrasnosti. Treéi faktor je empirijski dokaz o vezi izmedu nize

196



stope inflacije sa viSim nivoom nezavisnosti centralne banke. Kao cetvrti faktor
navodi se kolaps Breton Vuds sistema dizajniranog da obezbedi stabilnost cena posle
drugog svetskog rata (Radovi¢, Radonji¢, Puraskovi¢, 2018).

Posmatrano u najsirem smislu, pod nezavisnoséu centralne banke podrazumeva se
njena sloboda da definiSe svoje ciljeve i instrumente za njihovu primenu bez uticaja
vlade ili neke druge institucije 1 pojedinca. Nezavisnost centralne banke se ogleda
kroz cetiri komponenete nezavisnosti, a to su: institucionalna, personalna,
funkcionalna 1 finansijska. Institucionalna nezavisnost podrazumeva zabranu
centralnoj banci da trazi ili prihvata instrukcije od drugih institucija ili pojedinaca
izvan centralne banke, kao i zabranu politickim institucijama da daju instrukcije
centralnoj banci. Personalna nezavisnost podrazumeva da izborni period guvernera i
najviseg organa mora da bude duzi od mandata vlade (najbolje je da to bude period od
6 do 8 godina). Pored toga, potrebno je predvideti zastitu guvernera i najviSeg organa
upravljanja od diskrecionog smenjivanja. Legalni razlozi njihovog smenjivanja mogu
biti: da viSe nisu u stanju da obavljaju duznost, kr$enje zakona ili ukoliko pocine neko
kriviéno delo. Guverner i ¢lanovi najviSeg organa ne smeju biti ¢lanovi neke druge
institucije koja bi ih mogla dovesti u situaciju konflikta interesa. Izbor guvernera i
monetarnog saveta mora podrazumevati profesionalne kriterijume, a ne politicke.
Funkcionalna nezavisnost podrazumeva da osnovni cilj centralne banke treba da bude
odrzavanje cenovne stabilnosti. Ukoliko postoje i neki drugi ciljevi, onda stabilnost
cena mora biti navedena kao osnovni cilj. Pod njom se podrazumeva i pravo centralne
banke da potpuno samostalno vodi monetarnu politiku, kao i zabrana kreditiranja,
davanja garancija i otkupa hartija od vrednosti (na primarnom trzistu) vlade.
Finansijska nezavisnost podrazumeva da centralna banka samostalno usvaja budzet i
da joj za njegovo usvajanje nije potrebno odobrenje nekog drugog organa (Fabris,
2006).

Mozemo zakljuciti da centralna banka moZze imati potpunu nezavisnost ukoliko u isto
vreme ima sposobnost ostvarivanja nezavisnosti cilja 1 nezavisnost instrumenata. Ono
§to se podrazumeva pod nezavisnoséu ciljeva je da ona nesmetano i samostalno
reguliSe stabilnost cena, stopu nezaposlenosti, kao i BDP-a. Pod nezavisnosc¢u
instrumenata podrazumeva se da centralna banka samostalno odabere instrumente
kojima ¢e $tititi ekonomiju svoje drzave i posti¢i zeljene ekonomske efekte.

Personalna nezavisnost

Vazna komponenta koja se u razli¢itim istrazivanjima posebno akcentuje je licna,
odnosno personalna nezavisnost. Uslov za li€nu nezavisnost odnosi se na pitanja
vezana za imenovanje najviSih funkcionera centralne banke, trajanje njihovog
mandata i na uslove za njihovo razresenje (Gozev, 2006). Definisanje licne
nezavisnosti odnosi se na dogovore o ulozi, status i sastavu najviSih organa za
donosenje odluka centralnih banaka. To ukljucuje procedure imenovanja, pravila za
razreSenje, duzinu mandata i moguénost obnavaljanja mandata, zahteve za
profesionalnom kompetencijom i klauzule o nekompatibilnosti (Dvorsky, 2004).
Kada se govori o personalnoj nezavisnosti centralnih banaka, odnosno njihovih
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organa upravljanja, govori se ustvari o li¢noj nezavisnosti njihovih ¢elnika. One se
manifestuju kako u odnosu prema drugim drzavnim organima, a pre svega nosiocima
politicke mo¢i, tako i u odnosu prema drugim subjektima, koji se nalaze izvan
drzavnog aparata. Njeno ostvarivanje prati nekoliko medusobno povezanih pitanja
kao Sto su: ko bira, ko se bira i ko predlaze one koji se biraju (Freytag, 2003).

Kada se govori o li¢noj nezavisnosti potrebno je ispuniti dva uslova. Prvi uslov je da
su Celnici dovoljno udaljeni od politi¢kih interesa i igara. Drugi uslov je potpuno
udaljavanje od privatnih interesa koji su neminovni u svakom modernom drustvu.
Kako bi se ovi ciljevi i ostvarili neophodno je da se u postupku odabira onih koji ¢e
visiti funkciju nadzornog tela, iskljuciti sve one subjekte koji bi kasnije mogli da
ugroze ostvarenu nezavisnost. Opet, sa druge strane, tesko je pronaéi odgovarajuci
organ koji ¢e snagom svog legitimiteta nametnuti isti takav legitimitet i snagu onima
koje bira, a da u sebi organ koji bira ne sadrzi ni jedan politicki element (Stanic,
2020).

Mozemo zakljuciti da izbor odgovaraju¢ih instrumenata i donoSenje pravih i
dugoroénih odluka direktno zavisi od toga ko i na koji nacin upravlja centralnom
bankom. Ostarivanje pozitivnih efekata po nacionalnu ekonomiju moguée je samo
ukoliko centralnom bankom upravljaju organi koji su nezavisni od uticaja trenutnih i
kratkoro¢nih politickih prilika. Realnost je takva da je politicke uticaje jednostavno
nemoguce izbeci, ali je ipak moguce prona¢i odgovarajuéu meru i uvaziti sve
interese.

Imenovanje i duzina mandata guvernera centralne banke

Mandat guvernera Centralne banke ne moze biti kra¢i od pet godina. Zakoni o
centralnoj banci posmatranih zemalja JIES ispunjavaju ovaj uslov — najkra¢i mandat
od pet godina propisan je za guvernera Narodne banke Rumunije, dok je za guvernera
Banke Albanije i Narodne banke Makedonije propisan najduzi mandat, od sedam
godina. U ostalim slu¢ajevima propisan je mandat guvernera od Sest godina (tabela

1.

Tabela 1. Personalna nezavisnost centralnih banaka zemalja JIE8 — guverner

Centralna banka < Guverner -
Duzina mandata Imenovanje
Banka Albanije Sedam godina, s moguénoscu | Skupstina, na predlog
Zakon o Banci Albanije ponovnog izbora (¢l. 44.4) predsednika PA.
Zakon br. 8269, 1997. god, br. (¢lan 44.2)
8384, 1998. god, br. 8893, 2002.
god. ,,SI. list PA™.
Centralna banka Bosne i | Sest godina, s moguénoiéu Upravno vece odobrava
Hercegovine Zakon o Centralnoj | ponovnog izbora (¢l. 8.4) imenovanje
banci BiH ,Sluzbeni glasnik viceguvernera i izmedu svojih
BiH”, br. 1/97, ¢lanova bira guvernera (¢l. 7.x)
29/02, 8/03, 13/03, 14/03, 9/05, Clanovi  Izvrsnog  odbora,
76/06. nakon $to ih  imenuje
PredsedniStvo BiH (¢l. 8.2a i
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8.2b)

Narodna banka Bugarske
Zakon o Narodnoj banci
Bugarske

Darjaven Vestnik br. 46/1997,
49 i

153/1998, 20 i
109/2001,

45/2002, 10 1 39/2005, 37 i
59/2006, 108/2006, 52 i
59/2007,

24,42 144/2009, 971 101/2010.

54/1999,

Sest godina (¢1. 12.4)

Imenuje Skupstina (¢l. 12.1)

Centralna banka Crne Gore
Zakon o Centralnoj banci Crne
Gore ,.SI. list CG*, br. 40/10,
46/10,

6/13.

Sest godina, moze biti
imenovan najvise dva puta (¢l
49.1)

Skupstina, na predlog
predsednika Crne Gore (¢l
50.2)

Hrvatska Narodna banka

Zakon o Hrvatskoj Narodnoj
banci

,.Narodne novine®“, br. 75/2008.
i

Sest godina (¢1. 80.4)

Skupstina, na predlog Odbora
za izbor, imenovanja i upravne
poslove, uz

misljenje Odbora za finansije i
drzavni budzet (¢1. 80.1)

Narodne banke Rumunije

54/2013.

Narodna  banka  Republike | Sedam godina, s moguéno$éu | Skupstina, na predlog
Makedonije ponovnog izbora (¢l. 49.1) predsednika RM

Zakon o Narodnoj banci (¢1. 49.2)

Republike Makedonije ,,SI. list

RM™, br. 158/10, 123/12, 43/14

Narodna banka Rumunije Pet godina, s mogucénos¢u | Skupstina, na predlog
Zakon br. 312/2004 o Statutu ponovnog izbora (¢l. 33.4) kompetentnih

Stalnih odbora Skupstine (¢l.

72/2003, 55/2004, 85/2005,
44/2010,76/2012,  106/12 i
14/2015

,.Monitorul Oficial al 33.3)

Romaniei*,

Part I, No. 582/30, 2004.

Narodna banka Srbije Sest godina, s moguénodéu Skupstina, na predlog
Zakon o Narodnoj banci Srbije ponovnog izbora (¢l. 19.2) predsednika RS

»Sluzbeni glasnik RS*, br. (¢l. 19.1)

Izvor: Kilibarda, 2015.

Zakoni o centralnoj banci posmatranih zemalja JIE8 propisuju da guvernera imenuje

Skupstina, i to na predlog:

- nadleznog tela Skupstine (Hrvatska, Rumunija),
- predsednika drzave (Albanija, Crna Gora, Makedonija, Srbija).

Guvernera Centralne banke BiH imenuje Predsednistvo BiH. Zakon o Narodnoj banci
Bugarske ne precizira na ¢iji predlog Skupstina imenuje guvernera (Fabris, 2006).

Danas postoji Sirok konsenzus da odlucivanje preko saveta za monetarnu politiku
poboljsava proces odluéivanja centralnih banaka (Blinder 2005, Lombardelli 2005,
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Lambert 2004, Sibert 2003. i dr). Razlog zasto vecina centralnih banaka u svetu
koristi neku formu saveta prilikom formulisanja monetarne politike je izbegavanje
koncentracije prevelike mo¢i u rukama jednog pojedinca — guvernera — imajuci u vidu
dalekosezne posledice monetarnih odluka. Takode, empirijske studije su pokazale da
grupa eksperata donosi bolje odluke nego pojedinac. Oni mogu razmenjivati
informacije, suoCavati argumente i uciti jedni od drugih, a vise pojedinaca smanjuje
moguénost donosenja pogresne odluke. (Lambert, 2005).

Imenovanje i duzina mandata ¢lanova organa odlucivanja centralne
banke

Personalna nezavisnost moze biti izlozena opasnosti ukoliko isto pravilo o sigurnosti
mesta guvernera, odnosno duzini mandata ne vazi i za ostale ¢lanove najviseg organa
odlucivanja centralnih banaka. Mandat ostalih ¢lanova organa odlu¢ivanja centralne
banke, takode, ne moze biti kradi od pet godina. Zakoni o centralnoj banci
posmatranih zemalja JIE8 ispunjavaju uslov da je ista duzina mandata kao za
guvernera propisana i za ostale ¢lanove organa odlucivanja centralne banke, §to je u
skladu sa tekovinom EU (Fabris, 2006).

Predstavljena su reSenja u odabranim drzavama (7abela 2) i na osnovu njih se moze
proceniti gde je postignuta najbolja mera u odnosima politickog uticaja i nezavisnosti
upravljanja i odlu¢ivanja.

Tabela 2. Personalna nezavisnost centralnih banaka zemalja JIE§ — organ
odlucivanja

Organ odlué¢ivanja centralne banke
Centralna banka Sastav i duzZina mandata Imenovanje
Banka Albanije Nadzorni odbor: guverner, dva | Skup$tina i to:
Zakon o banci Albanije zamenika guvernera i jo$ Sest | - pet ¢lanova  predlaze
Zakon br. 8269, 1997. god, br. | ¢lanova. (¢l. 41 144.1); Skupstina,
8384, 1998. god, br. 8893, | Sedam godina, s moguénoscu - tri ¢lana predlaze Savet
2002. god. ,.SI. list RA". ponovnog izbora (¢l. 44.4), ministara,
Svako upraznjeno mesto u | - jednog <¢lana predlaze
nadzornom odboru popunjava Nadzorni odbor BA (¢l
se imenovanjem novog ¢lana na 44.2)
period do isteka mandata ¢lana
na Cije je mesto imenovan (El.
48.3)
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Centralna banka Bosne i
Hercegovine

Zakon o Centralnoj banci

BiH ,,Sluzbeni glasnik

BiH”, br. 1/97, 29/02, 8/03,

13/03, 14/03, 9/05, 76/06.

Upravno vece: guverner i Cetiri
¢lana (¢l. 5, 8.2a);

Sest godina, s moguénoséu
ponovnog izbora (¢l. 8.4);
Svako slobodno mesto u
upravnom vecu se popunjava
imenovanjem novog c¢lana, s
tim da njegov mandat traje do
isteka mandata ¢lana na Cije je
mesto dosao. (¢l. 13).

- Upravno vece odobrava;

- Imenovanje viceguvernera
i izmedu svojih c¢lanova
bira guverenera (11.7.X);

- Imenuje predsedniStvo
BiH (¢1.8.2a).

Narodna banka Bugarske
Zakon o Narodnoj banci
Bugarske

Darjaven Vestnik br.
46/1997, 49 1 153/1998, 20
154/1999, 109/2001,
45/2002, 10 1 39/2005, 37 i
59/2006, 108/2006, 52 i
59/2007, 24, 42 1 44/2009,
971101/2010.

Savet NBB: guverner, tri
pomoc¢nika guvernera i jo$ tri
¢lana (¢l. 11.1);

Sest godina (¢l. 12.4);

Ukoliko se prekine duznost pre
isteka mandata, druga osoba
moze biti imenovana za
preostali period trajanja
mandata (¢l. 14.2).

Tri zamenika guvernera bira

Skupstina, na predlog
guvernera (¢l. 12.2);
Ostala tri ¢lana  imenuje

predsednik RB. (¢l. 12.3).

Centralna banka Crne Gore
Zakon o centralnoj banci

Crne Gore ,,SI. list CG", br.
40/10, 46/10, 6/13.

Savet CBCG: guverner, dva
viceguvernera i Cetiri ¢lana (€l
44.1146.2);

Sest godina mozZe biti imenovan
najvise dva puta (¢l. 49.1);
Mandat ¢lana Saveta, koji se
imenuje na mesto ¢lana Saveta
kome je prestala funkcija pre
isteka mandata traje do isteka
mandata ¢lana Saveta kog
zamenjuje (¢L.5).

Dva viceguvernera imenuje
Skupstina, na predlog
guvernera (¢l. 50.3);

Cetiri ostala ¢lana imenuje

Skupstina na predlog radnog
tela Skupstine nadleznog za
finansije (¢l. 50.4).

Centralna banka

Organ odludivanja centralne banke

Sastav i duzZina mandata Imenovanje
Hrvatska narodna banka Savet HNB sastoji se od osam | Zamenika guverenera i
Zakon o Hrvatskoj narodnoj | ¢lanova, a Cine ga guverner, | viceguvernere imenuje

banci
,.Narodne novine”, br.75/2008.
i54/2013.

zamenik guvernera i  Sest
viceguvernera HNB. (¢l. 79);
Sest godina (¢l. 80.4).

Skupstina na predlog Odbora
za izbor, imenovanja i upravne
poslove, uz misljenje odbora za
finansijei drzavni budzet (¢l
80.2).

Narodna  banka
Makedonije
Zakon o Narodnoj banci
Republike Makedonije ,,SI. list
RM”, br. 158/10,

123/12, 43/14.

Republike

Savet NBM, devet clanova:
guverner i tri viceguvernera kao
izvr$ni ¢lanovi i pet neizvrinih
¢lanova (¢l. 46.1/2);

Sedam godina, mogu¢ reizbor
(¢l. 49.1);

Za upraznjeno mesto u Savetu
imenuje se novi ¢lan, na period
od sedam godina. (€. 55).

Viceguvernere imenuje
Skupstina  RM, na predlog
guvernera (¢l. 49.3);

Neizvrsne ¢lanove imenuje

Skupstina na predlog Vlade
RM. (¢149.4).
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Narodna banka Rumunije Savet NBR: guverner, tri | Skupstina, na predlog
Zakon br. 312/2004 o Statutu | pomo¢nika kompetentnih stalnih odbora
Narodne  banke Rumunije | guvernera 1 pet eksternih | Skupstine (¢l. 33.3).
.Monitorul Oficial al | ¢lanova (¢1.32.1133.2);
Romaniei®, Part I, No. 582/30, | Pet godina, s moguénoscu

2004. ponovnog izbora (¢l. 33.4).
Narodna banka Srbije NBS ima dva do cetiri | Viceguvernere imenuje
Zakon o Narodnoj banci Srbije | viceguvernera(¢l. 9.1); Skupstina,

wSluzbeni glasnik RS*, br. | Izvrdni odbor: guverner, | na predlog guvernera. (clL
72/2003, 55/2004, 85/2005, | director uprave za nadzor NBS | 21.1);

44/2010,76/2012, 106/12 i | i viceguverneri (¢l. 13); Direktora Uprave za nadzor
14/2015. Sest godina, s  pravom | bira
ponovnog izbora (€l. 21.2.. | Skupstina, na predlog odbora
21.a.4). za finansije Skupstine (¢l

Ako ¢lanu Izvr$nog odbora | 21.a.3).
prestane funkcija pre isteka
mandata, novi ¢lan bira se na
period do isteka mandata ¢lana
kome je funkcija prestala (¢l
21.3,21a.5)

Izvor: Kilibarda, 2006.

Organ odlucivanja centralne banke zemalja JIE8 broji od Sest do devet ¢lanova -
guverner i
viceguverneri, odnosno pomocnici/zamenici guvernera i ostali/eksterni clanovi.
Samim tim, imenuje ih razli¢ita institucija/telo i to:
- Skupstina viceguvernere, odnosno pomoc¢nike/zamenike guvernera i to na predlog:

e guvernera (Albanja, Bugarska, Crna Gora, Makedonija, Srbija)

e nadleznog tela Skupstine (Hrvatska, Rumunija)
- Skupstina ostale ¢lanove organa odlucivanja i to na predlog:

e nadleznog tela Skupstine (Albanija, Crna Gora, Srbija)

e Vlade (Makedonija)

e Saveta ministara (Albanija)
- Predsednik drzave ostale ¢lanove organa odlucivanja (Bugarska).
Ostale ¢lanove organa odludivanja Centralne banke BiH imenuje Predsednistvo BiH
(Fabris, 2006).

Razlozi za razreSenje organa odlucivanja centralne banke

Zakon o nacionalnim centralnim bankama treba da sadrzi odredbu o razlozima za
razreSenje ¢lanova organa odlucivanja, koji treba da su isti kao oni navedeni u ¢lanu
14.2 Statuta ESCB-u i ECB-u. Takode, ispoStovan je ovaj zahtev i u slucaju da se u
zakonu ne pominju razlozi za razreSenje, jer ¢e ¢lan 14.2 biti direktno primenljiv.

Guverner ¢e biti razresen duznosti ukoliko:
- viSe ne ispunjava uslove potrebne za obavljanje te funkcije, ili ako
- udini ozbiljnu gresku.

Isti uslovi treba da vaze i za ostale ¢lanove organa odluc¢ivanja NCB-a.
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Tabela 3. Personalna nezavisnost centralnih banaka zemalja JIE8 - razreSenje
duznosti ¢lanova organa odlu¢ivanja

Centralna banka Razlozi za razreSenje
Banka Albanije Clana Nadzornog odbora suspenduje Savet
Zakon o Banci Albanije ministara, a razreSava Skupstina ako:
Zakon br. 8269, 1997. god, - ne ispunjava uslove iz ¢l. 46 (zaposleni,
br. 8384, 1998. god, administrator ili znacajni akcionar banke ili
br. 8893, 2002. god. drugog subjekta licenciranog od strane Banke
Sl list RA” Albanije),

- je optuzen za prekrsaj za koji je bio ili bi mogao
biti osuden na zatvorsku kaznu,

- je postao nesolventan ili je bankrotirao i nije
rehabilitovan,

- je zbog nedoli¢nog ponasanja bio iskljucen ili
suspendovan u obavljanju javne duznosti,

- je bio politicki angazovan tokom trajanja
mandata. (¢l. 47.1)

Na predlog veéine ¢lanova Nadzornog odbora,
Skupstina razreSava ¢lana Nadzornog odbora koji
je:

-odsustvovao sa dve ili viSe uzastopnih sednica
Nadzornog odbora BA bez dobrog razloga,

- nesposoban da izvrSava zadatke zbog bolesti,

- napravio ozbiljne propuste u radu koji ozbiljno
Stete interesima BA (¢l. 47.2)

- Clan Nadzornog odbora ne moZe biti razresen
na drugim osnovama (¢l. 47.4)

Centralna banka Bosne | Predednistvo BiH razresice ¢lana Upravnog veca:
Hercegovine - koji krsi pravilo currency boarda uspostavljeno
Zakon o Centralnoj zakonom,

banci BiH ,,Sluzbeni - koji nije podoban za ¢lana Upravnog veca u
glasnik BiH”, br. 1/97, skladu sa zakonom,

29/02, 8/03, 13/03, 14/03, - koji je proglasen krivim za prestup za koji je
9/05, 76/06) bio, ili bi mogao biti, osuden na kaznu zatvora

bez moguénosti placanja novcane kazne,

- koji je postao insolventan ili je bankrotirao i
nije rehabilitovan ili

- koji je zbog loSeg ponasanja diskvalifikovan ili
suspendovan od strane nadleznih vlasti u
obavljanju profesionalnih delatnosti (¢l. 11.1)
Predsednistvo BiH, na predlog veéine ¢lanova
Upravnog veca, razreSice Clana Upravnog veca
koji:

- nije u stanju da vrsi funkciju zbog telesne ili
dusevne bolesti koja traje vise od jedne godine,

- nije prisustvovao na manje od pola sastanaka
Upravnog vecéa koji su odrzavani tokom
poslednjih dvanaest meseci ili je sudelovao u
ozbiljnom kr$enju Zakona ili ozbiljnom prekrsaju
na radnom mestu, koji bitno $teti interesima
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Centralna banka

Razlozi za razreSenje

CBBIH (¢l. 11.2)
- Ni zbog jednog drugog razloga, ¢lan Upravnog
veéa ne moze biti udaljen iz Veca (¢l. 11.3)

Narodna banka Bugarske

Zakon o Narodnoj banci Bugarske

Darjaven Vestnik br. 46/1997, 49 i 153/1998, 20
154/1999, 109/2001, 45/2002, 10 1 39/2005, 37 i
59/2006, 108/2006, 52 1 59/2007, 24, 42 i
44/2009,

971101/2010.

Skupstina, odnosno Predsednik RB razresice
¢lana Saveta duznosti ukoliko:

- ne ispunjava uslove za imenovanje (propisane
¢l 11.4),

- nije sposoban da obavlja duznosti duze od Sest
meseci,

- napravio ozbiljan prekrsaj (¢l. 14.1)

Nakon pristupanja Bugarske Evropskoj uniji,
razre$eni guverner ili Upravni savet ECB-a moze
odluku o razreSenju guvernera NBB uputiti Sudu
pravde (¢l. 14.3)

Centralna banka Crne Gore
Zakon o Centralnoj

banci Crne Gore

LS. list CG™, br. 40/10,
46/10, 6/13

Clana Saveta razreSava Skupitina, na predlog
vecine ¢lanova Saveta (Cl. 55.1):

- ukoliko: se, nakon njegovog imenovanja, utvrdi
da je imenovan na osnovu neta¢nih i/ili neistinitih
podataka ili ako su naru$eni uslovi za imenovanje
¢lana Saveta (definisani ¢l. 51);

- ukoliko je pravosnazno osuden na bezuslovnu
kaznu

zatvora ili je pravosnazno osuden za delo koje ga
¢ini nedostojnim za vrSenje funkcije ¢lana Saveta
ili mu je od strane nadleznog organa izrecena
zabrana obavljanja delatnosti ili duznosti; je
namerno ili grubom nepaznjom napravio ozbiljan
propust u obavljanju funkcije; je postao stecajni
duznik. (¢l. 53.1),

- moZe se razresiti ukoliko ne vr$i funkciju ¢lana
Saveta duze od tri meseca uzastopno bez
saglasnosti Saveta, ukoliko je zbog bolesti
spreCen da vr$i funkciju duze od Sest meseci
uzastopno ili ukoliko ne dostavi ili dostavi laznu
izjavu i izvestaj iz ¢lana 52.3. (Cl. 53.2)

- Ne moze se razresiti iz drugih razloga. (¢l. 53.3)
-Odluka o razreSenju ¢lana Saveta je konacna, a
nezadovoljna strana moze traziti zaStitu pred
nadleZznim sudom (¢l. 56)

- Skupstina razreSava ¢lana Saveta HNB-a, na
predlog Saveta HNB samo ako su nastupile
okolnosti iz ¢l. 14. 2. Statuta ESCB-a i ECB-a i
ako ¢lan Saveta HNB sam

zatrazi razreSenje. (Cl. 81.1)

- Protiv odluke Skupstine o razreSenju guverner
HNB ima pravo na zaStitu pred Evropskim
sudom pravde. Ostali ¢lanovi Saveta mogu protiv
odluke Skupstina o razreSenju pokrenuti upravni
spor pred nadleznim upravnim sudom (¢l. 81.4)
Clan Saveta NBM biée razresen ako (&l. 53.1):

- ako ne ispunjava uslove za imenovanje (da bude
¢lan Saveta NBM),
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Centralna banka

Razlozi za razreSenje

- zloupotrebi sluzbeni polozaj ili napravi ozbiljan
prekrsaj,

- ne moze da obavlja zadatke zbog bolesti koja
traje duze od tri meseca,

- ne obavlja svoje duznosti duze od tri meseca
bez odobrenja Saveta NBM.

- Odluku o razre$enju donosi Skupstina RM:

- na predlog Saveta NBM ili Predsednika RM
nakon konsultacija sa Savetom NBM, ako se
odluka odnosi na guvernera ili

- na predlog Saveta NBM ili predlog guvernera
nakon konsultacija sa Savetom NBM, ako se
odluka odnosi na viceguvernera ili

- na predlog Saveta NBM ili predlog guvernera
nakon konsultacija sa Savetom NBM ili na
predlog Vlade RM i nakon konsultacija sa
guvernerom ako se odluka odnosi na neizvr§ne
¢lanove Saveta NBM (¢l. 53.2)

- RazreSeni ¢lan Saveta NBM ima pravo Zalbe
Sudu (¢l. 53.4)

- Guvener NBM ima pravo zalbe pred Evropskim
sudom pravde na odluku o razreSenju. Svi ostali
Clanovi Saveta NBM mogu, protiv re$enja
Skupstine RM o razreSenju, pokrenuti upravni
spor pred ovla$¢enim sudom RM (¢l. 88)

Hrvatska narodna banka

Zakon o Hrvatskoj narodnoj banci
"Narodne novine", br.

75/2008. 1 54/2013.

Skupstina razreSava ¢lana Saveta HNB-a na
predlog Saveta HNB samo ako su nastupile
okolnosti iz ¢l. 14.2. Statuta ESCB-a i ECB-a i
ako ¢lan Saveta HNB sam zatrazi razreSenje (¢l
81.1)

- Protiv odluke Skupstine o razreSenju guverner
HNB ima pravo na zaStitu pred Evropskim
sudom pravde. Ostali ¢lanovi Saveta mogu protiv
odluke Skupstina o razreSenju pokrenuti upravni
spor pred nadleznim upravnim sudom (¢l. 81.4)

Narodna banka Republike Makedonije
Zakon o Narodnoj banci Republike Makedonije
.S list RM™, br. 158/10, 123/12, 43/14

Clan Saveta NBM bice razreden ako (¢L. 53.1):

- ne ispunjava uslove za imenovanje (da bude
¢lan Saveta NBM),

- zloupotrebi sluzbeni polozaj ili napravi ozbiljan
prekrsaj,

- ne moze da obavlja zadatke zbog bolesti koja
traje duze od tri meseca,

- ne obavlja svoje duznosti duze od tri meseca
bez odobrenja Saveta NBM.

- Odluku o razreSenju donosi Skupstina RM:

- na predlog Saveta NBM ili Predsednika RM
nakon konsultacija sa Savetom NBM, ako se
odluka odnosi na guvernera ili

- na predlog Saveta NBM ili predlog guvernera
nakon konsultacija sa Savetom NBM, ako se
odluka odnosi na viceguvernera ili

- na predlog Saveta NBM ili predlog guvernera
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Centralna banka Razlozi za razreSenje

nakon konsultacija sa Savetom

Narodna banka Rumunije Skupstina razresava ¢lana Saveta ukoliko vise ne
Zakon br. 312/2004 o ispunjava uslove za imenovanje ili je proglasen
Statutu Narodne banke Rumunije krivim za ozbiljne propuste (¢l. 33.6)

..Monitorul Oficial al Romaniei*, Clan Saveta NBR ne moZe biti razreSen po
Part I, No. 582/30, 2004. drugim osnovama ili procedurama (¢l. 33.7)

Na odluku o raze$enju, ¢lan Saveta NBR moze se
zaliti Visokom sudu pravde (¢1.33.9)

Narodna banka Srbije Funkcioner NBS razreSava se funkcije:

Zakon o Narodnoj banci Srbije - ako je pravnosnazno osuden za krivicno delo
»Sluzbeni glasnik RS”, br. 72/2003, protiv privrede, prava po osnovu rada, imovine,
55/2004, 85/2005, 44/2010, drzavnih organa, pravosuda, javnog reda i
76/2012, 106/12 i 14/2015 pravnog saobracaja i sluzbene duznosti ili je

pravnosnazno osuden za krivi¢no delo na
bezuslovnu kaznu zatvora u trajanju duzem od
Sest meseci (¢l. 28.1.1)

- ako se utvrdi da je, zbog nestruénog i
nesavesnog obavljanja funkcije i ozbiljnijih
propusta u donoSenju i izvrSavanju odluka i
organizovanju poslova NBS, doslo do znatnog
odstupanja od ostvarenja osnovnog cilja iz ¢lana
3.

ovog zakona (¢l. 28.1.2),

- ako se, na osnovu nalaza i misljenja nadlezne
zdravstvene ustanove, utvrdi da je zbog
zdravstvenog stanja trajno  izgubio radnu
sposobnost za vrsenje funkcije ili je privremeno
nesposoban za vrSenje funkcije u trajanju duzem
od Sest meseci (¢l. 28.1.3),

- ako ne dostavi ili dostavi laznu izjavu o
podacima iz ¢lana 20. stav 5. ovog zakona,
odnosno postupi suprotno stavu 1. tog ¢lana (€l.
28.1.4),

- ako se utvrdi da ne ispunjava uslove za izbor iz
¢lana 19. ovog zakona (¢l. 28.1.5)

Odluku o razreenju funkcionera NBS donosi
Skupstina (¢l. 28.6)

Protiv odluke o razreSenju, funkcioner NBS moze
podneti zalbu Ustavnom sudu (¢1. 28.8)

Izvor: Kilibarda, 2015.

Zakon o Narodnoj banci Bugarske uskladen je delimi¢no sa ovim zahtevom za
personalnu nezavisnost NCB-a i1 to u skladu sa preporukom Evropske komisije.
Medutim, i pored toga, nije postignuta potpuna uskladenost, pa je u izvestaju ECB-a o
konvergenciji iz 2010. godine data preporuka za usaglasSavanje. Preporuceno je da se
prvi potparagraf ¢lana 14.1 revidira, kako bi se izbeglo bilo kakvo zaobilazenje
uslova za razreSenje guvernera, utvrdenih ¢lanom 14.2 Statuta ESCB-a i ECB-a i
predvideti samo uslove koji su objektivni, jasno definisani i povezani sa obavljanjem
duznosti ¢lanova Saveta NBB-a. Takode, ¢lan 14.3 predvida samo moguénost za
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guvernera da se Zali na odluku o razreSenju pred Sudom pravde. Ne predvida se
moguénost da se ostali ¢lanovi Saveta NBB na takvu odluku zale kod nadleznih
nacionalnih organa, $to je potrebno usaglasiti.

Na preporuku EK, uradena je izmena u Zakonu o Narodnoj banci Hrvatske —
izbrisana je odredba koja je predvidala vise razloga za razresenje i uvedena odredba
kojom se preuzima odredba Statuta ESCB-a i ECB-a o uslovima za razrjeSenje
guvernera.

Zakon o Narodnoj banci Rumunije je u najvecoj meri uskladen sa ovim zahtevom
EU. U Izvestaju ECB-a iz 2010. godine isti¢e se da iako ¢lan 33.9 propisuje da se na
odluku o razresenju ¢lan Saveta NBR moze zaliti Visokom sudu pravde, ne pominje
se nadleznost Suda pravde EU u slucaju zalbe guvernera na odluku o razreSenju.
Dalje se navodi da ECB shvata da su i pored toga, odredbe ¢lana 14.2 Statuta ESCB-a
i ECB-a primenljive.

Zakon o Centralnoj banci Crne Gore predvida viSe razloga za razreSenje najviseg
organa. Medutim, u tim slu¢ajevima potrebno je izvrsiti izmenu na nacin da se navedu
uslovi iz ¢lana 14.2 Statuta ESCB-a i ECB-a, poziv na ovaj ¢lan Statuta ESCB-a i
ECB-a ili se samo navede ,,0zbiljan prekrsaj” kao razlog za razresenje. U tom smislu,
iako su u Zakonu o CBCG navedeni razlozi za razreSenje koji nisu pogresni, potrebno
je izmeniti ¢lan 53.1. Isto je potrebno primeniti u odredbama Zakona o Banci
Albanije (¢l. 47.1 1 47.2), Zakona o Centralnoj banci BiH (¢l. 11.1 i 11.2), Zakona o
Narodnoj banci Makedonije (¢l. 51) i Zakonu o Narodnoj banci Srbije (¢l. 28), kojima
se navodi viSe razloga za razreSenje.

Moze se zakljuciti da i pored navedene potrebe za dopunom u Zakonu o Narodnoj
banci Bugarske i Zakonu o Narodnoj banci Rumunije, potrebno je i Zakonom o Banci
Albanije, Zakonom o Centralnoj banci BiH, Zakonom o Centralnoj banci Crne Gore,
Zakonom o Narodnoj banci Srbije predvideti moguénost zalbe guvernera pred Sudom
pravde EU, kao i ostalih clanova organa odlucivanja pred nadleznim nacionalnim
sudom.

Ideja nezavisnosti se zasniva na pretpostavci da je drzava ,,organizam* u okviru kojeg
se razli¢ite grupe bore za vlast i uticaj (Polillo & Guillén, 2005).

Ono §to jo§ treba napomenuti je Cinjenica da rastuc¢i konsenzus ekonomista, kako
teoreticara, tako i prakti¢ara, o prednostima nezavisnosti centralne banke, zapravo
nije odmah rezultirao medunacionalnom difuzijom, odnosno rezultatima na
uporednopravnom planu. Bilo je potrebno da se ucini nekoliko koraka. Tako se u
protekle tri decenije, paralelno smanjivao i nivo nadleznosti centralnih banaka, koje bi
trebalo da se koncentriSu na monetarnu politiku i politiku stabilnosti cena, dok su, uz
to, Sirom sveta paralelno progresivno sticale nezavisnost od svojih vlada
(Masciandaro & Romelli, 2015).

Mozemo zakljuciti da se u pomenutim drzavama primenjuju sli¢ni zakoni kada je u
pitanju izbor guvernera i organa upravljnja, kao i njihovog razreSenja. U praksi je
situacija mnogo drugacija i znamo da se najviSe funkcije centralnih banaka dodeljuju
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drugadija kada su u pitanju drzave Evropske unije, pa se bar prividno ¢ini da je
nezavisnost centralne banke veca.

Zakljucak

Kroz ovaj rad mozemo zakljuciti da je centralna banka, kako u monetarnoj tako i u
opstoj ekonomskoj teoriji i praksi, u poslednje vreme postala predmet velikog javnog
interesa i brojnih naucnih istrazivanja. Videli smo da centralna banka ima izuzetno
vaznu ulogu u monetarnom, bankarskom i privrednom sistemu jedne zemlje. Ona je
jedinstvena i nezamenljiva insitucija jer brine o postizanju ciljeva koji su od posebnog
drustveno ekonomskog znacaja. Njena posebnost se isti¢e upravo u ulozi koju ima u
regulisanju monetarno-finansijskih i privrednih tokova. Centralne banke u svakoj
drzavi se smatraju nosiocima monetarne politike. To je naroéito vidljivo u
nerazvijenim ili slabije razvijenim drzavama. Njihova uloga je da brinu ne samo o
koli¢ini novca, ve¢ i o finansijskim tokovima ¢itave nacionalne privrede, odnosno o
celokupnoj nacionalnoj ekonomiji. Moze se reéi da je centralna banka ve¢im delom
odgovorna za novac i monetarnu politiku. Da bi monetarna politika dala Zeljene
rezultate, centralna banka mora imati apsolutni uvid u uzajamnu povezanost i
delovanje faktora i delova privrednog sistema. Centralna banka je u stanju da regulise
rezerve 1 kredite poslovnim bankama, ali nije u stanju da deluje na ostale tokove
novéane mase, kao i na faktore koje determiniSu ponasanje raznih oblika aktive. Cilj
centralne banke ne sme da bude ostvarivanje profita, ve¢ izvrSavanje odredenih
monetrarnih zadataka i poboljSanje ekonomske politike zemlje. Moze se zakljuéiti da
je najvaznija funkcija centralne banke regulisanje koli¢ine novca u opticaju, kreditni
volumen u zemlji, odrZavanje stabilosti cena i kontrolosanje inflatornih tokova. Izbor
pravog guvernera, kao i odgovarajuéih organa upravljanja je izuzetno vazno upravo
zbog ogromne odgovornosti koju svaka centralna banka ima u odnosu na ekonomiju
svoje drzave. Na primeru Republike Srbije, kao i na primerima drzava u okruZenju,
moze se videti da je znacaj njihovih centralnih banaka najveéi od njihovog osnivanja.
One se kreatori finansijske i monetarne politike i vazan Cinilac ekonomskih prilika
svake od ovih zemalja. Posmatrano sa pravne strane i u okviru zakonske regulative,
postoji jo§ dosta prostora u smislu kontrole rada guvernera i upravljacke strukture,
narodito u drzavama koje nisu ¢lanice Evropske unije. Kroz ovaj rad ustanovljene su
najvaznije karakteristike centralne banake i objasnjeni su njeni glavni ciljevi i zadaci.
Istaknute su njene snage i slabosti posmatrane kroz istorijsku prizmu poslovanja i
objasnjen je nacin na koji je vremenom sticala nezavisnost. Utvrdeno je da je politicki
uticaj na ¢elnike centralnih banaka neizostavan, ali da ipak postoje pravni mehanizmi
za pronalazenje prave mere u ocuvanju nezavisnosti. Na primeru Republike Srbije i
jos sedam drzava iz okruzenja predstavljene su zakonske regulative za izbor i
razreSenje rukovodstva centralnih banaka.
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ELECTION OF GOVERNORS OF CENTRAL BANKS IN CERTAIN
LEGAL STATES

Mirjana Mladenovié*®

Abstract

The central bank, as an important institution of every country, occupies a special
place in scientific analysis. It is very important to guarantee the independence of the
central bank if it wants to successfully achieve its goals. The analysis of various
researches concludes that a more independent central bank achieves better results.
The independence of the central bank is inextricably linked to its credibility.
Nowadays, the legal and actual independence of central banks is the greatest in its
history, and the primary goals are inflation control and price stability. The operation
of the central bank largely depends on the responsibility of the governor. That is why
the election of the governor of the central bank is of great importance for every
country. In the article, the analysis of the election of governors in the Republic of
Serbia and in neighboring countries is carried out using a comparative legal and
normative method. It is precisely on the example of central banks located in countries
that once belonged to the communist bloc, and today have different statuses in
relation to the European Union, that an analysis of the way in which governors are
appointed is carried out.

Keywords: central bank, goals, personal independence, governor, decision-making
bodies

JEL: K0, K1, K2

Introduction

The importance, place and role of the central bank in almost every country has
become a very topical topic in recent years. This paper aims to show why and how
important it is for the central bank to operate as an independent institution. In order to
achieve that, it is necessary that it has a leadership that is completely independent of
political influence. This implies a transparent election of the governor of the central
bank, as well as the main decision-making bodies. In addition to the introductory
discussion, which summarizes the essence of the research, the first part of the paper
consists of chapters related to the concept, definition and goals of the central bank.
The central part of the work contains chapters related to the independence of central
banks and the selection of decision-making bodies. In this part of the paper, the
procedures for appointing governors and other decision-making bodies in individual
states are shown in tables, as well as the reasons for their dismissal. The paper ends

48 Mirjana Mladenovi¢, samostalni stru¢ni saradnik, Narodna Banka Srbije, Filijala u
Uzicu,Trg Partizana 8, Uzice, Republika Srbija, email: mrjana.mladjenovic@gmail.com
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with a concluding explanation of the goal and importance of this research, noting how
important every scientific contribution related to this topic is.

Modern central banks are organized in very different ways from country to country
and perform different functions. They can also have different names such as: central
bank, national bank, reserve bank, state bank, and in addition to the noun bank, it can
also bear the name of the state. Central banks have never been more powerful than
they are today. Monetary policy has become the central instrument of macroeconomic
stabilization and in an increasing number of countries monetary policy is in the hands
of independent central banks (Fabris, 2006). The history of central banks is relatively
long, several centuries to be exact. They were established for different reasons,
essentially in two ways. The first is "evolutionary”, when one bank was separated
from commercial banking and got a monopoly on money issuance. The second is in
the form of a decree establishing a central bank. The first central banks were founded
in Europe in the seventeenth century, and the first was founded in Sweden under the
name Riksbank (Strbac, 2013). The independence of the central bank implies the
existence of a high degree of its decision-making freedom when conducting monetary
policy. Increasing the independence of the central bank is primarily intended to
protect it from short-term and often short-sighted political pressures associated with
the election cycle (Maras, 2020). The main goal of the central bank is price stability.
Numerous empirical studies have proven that this goal is best achieved by an
independent central bank (Gozev, 2006). Independence is seen as a way to raise the
economy to a higher level, as a greater degree of independence allows the central
bank to identify signals of financial problems and alert the financial markets to them.
The key fact is that an independent central bank is less likely to be exposed to the
inflationary bias inherent in monetary policy (Cori¢, 2009).

Concept and definition of central bank

The central bank is an institution that has the task of creating and then implementing
monetary policy on the territory of a country. When talking about the way to define
this institution, it is emphasized that it is very important to mention that the central
bank represents "a specific state institution that appears as a bank-of-banks and a
bank-of-the-state " (Kukobat, 2001). It is one of the institutions, which occupies a
central position in the banking system of every country and institution, which enjoys
the protection of the state thanks to which it gains political strength and the ability to
secure additional amounts of money and thus become a bank-bank (Krsti¢, 2016).
According to one of the definitions, the central bank represents "the main institution
of the monetary and credit system and the executive body of monetary and credit
policy in a country”" (Smigié¢-Miladinovié, 2016). Experts often emphasize that the
central bank has a dominant place in the organization, direction and regulation of
modern monetary and banking systems in countries around the world. In addition to
that term, the terms banknote bank or issuing bank can often be found, because it
represents an institution that plays a role in issuing banknotes (Orli¢, 2010).
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The central bank is an institution that has the authority of the state to issue money and
to regulate the amount of money in circulation. On the basis of this activity of the
central bank, a basic difference from an ordinary commercial bank can be stated,
which is reflected in the ability to issue money and the ability to withdraw it from
circulation, as well as in the money that is issued - the central bank has the ability to
issue primary money. Primary money is of great importance, because it actually
contains the initial capital. Primary money is under constant control by the central
bank. (Hadzi¢, Barjaktarovi¢, 2015).

The central bank has a decisive role in raising the efficiency of capital allocation at all
levels, as well as building an open and competitive market adapted financial system
of a country (Anici¢, Laketa, Vukotié, 2012).

It can be concluded that each central bank represents a unique institution. There are
no two central banks with the same position, which have the same powers and the
same responsibilities. The characteristics of central banks have changed over time and
they differ from country to country. But what they all have in common is their
dominance, uniqueness and uniqueness. If we compare the beginning of the work of
central banks in the past and the present, we come to the conclusion that the central
banks that were founded almost from the very beginning have a public character.
While it was different in the past, they first operated as private companies, and later
acquired a public character.

Objectives of the central bank

The objectives of the central bank can be divided into two categories, thus qualitative
and quantitative objectives are distinguished. When it comes to qualitative goals,
financial stability is first and foremost in mind. And when it comes to quantitative
goals, we mean a change in a certain index that can be related to price movements.
Maintaining a low and predictable inflation rate is considered one of the special goals
of the central bank. An increase in inflation leads to a decrease in economic
efficiency. Therefore, one of the main goals of the central bank is to maintain price
stability, that is, the stability of the purchasing power of the national currency. This is
the main task of the central bank as an institution in countries with a market economy.
That task is the same regardless of which country it is. What the central bank must do
is to ensure the reproduction process with a sufficient amount of money, without it
leading to the devaluation of the national currency (Vignjevi¢-Dordevi¢, Bojovic,
2009).

The main goal of the European Central Bank is price stability. The realization of this
goal is possible in the case when the inflation rate measured by the harmonized index
of consumer prices is achieved, which is below, but close to, 2%. This means that the
goal of the European Central Bank is aimed at achieving price stability in the medium
term and supporting the economic policy of the European Union with the aim of
achieving a high level of employment, then sustainable and non-inflationary
economic growth, a high competitive level and convergence of performance in the
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economic field. As for the Central Bank of England, its main objective is considered
to be the maintenance of price stability and the provision of economic policy support
to Her Royal Highness and the Government. The goals of this bank include economic
growth and employment. When it comes to the Bank of Japan, its main goal is the
issuance of money, but also the implementation of currency and monetary control,
then the smooth execution of payment transactions, which is realized between banks
and other financial institutions. The Central Bank of Japan was formed in 1882, but it
only got the monopoly on issuing money in 1884. This bank functions as a single
institution, and is under mixed ownership. The objective of the Bank of New Zealand
is to formulate and implement monetary policy with the aim of achieving price
stability. The objectives of the Bank of Canada are aimed at regulating credit and
currency, then at controlling and protecting the external value of the national currency
and mitigating its impact on the general level of production, on prices and
employment. Also, the goals of this bank are aimed at achieving the economic and
financial well-being of Canada. The objectives of the Croatian National Bank are
aimed at achieving and maintaining price stability, but also at supporting the
economic policy of the Government of Croatia (Fabris, 2006).

We can conclude that the goals differ when looking at the mentioned countries. What
is also a fact is that the objectives of central banks in countries with developed
financial markets will work better than in underdeveloped countries. One of the very
important goals of central banks is financial stability, which represents a big
challenge for each of them. However, the main reason why constant financial stability
is difficult to achieve is that the central bank cannot manage to cover all aspects of
financial stability. If it would be easier to understand what constitutes financial
stability, special attention should be paid to its realization. In order to achieve
financial stability, it is very important for the central bank to recognize possible risks,
which indicates that preventive actions are very important. Although it is clear that
not all risks can be prevented, we should strive to minimize risks, and in case of a
crisis, it is necessary to provide vital systems in a timely manner.

Independence of the central bank

Historically, central banks have not had a high degree of independence. It was
considered that, from a political point of view, it is not justified to give full
independence to run such an important office to persons who have not gone through
the electoral process. With the growth of inflation at the end of the 70s, these attitudes
began to change. An independent central bank is a necessary, but not sufficient,
condition for balanced macroeconomic development (Jaksic, 2003).

The independence of the central bank implies the existence of a high degree of its
decision-making freedom when conducting monetary policy. Increasing the
independence of the central bank is intended to protect it from short-term and short-
sighted political goals (Maras, 2020).
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The increase in the independence of central banks in recent years throughout the
world is explained with the help of several factors: the first is the negative experience
of discretionary economic policy that led to global stagnation in the 1970s. The
second factor is evidence based on economic theory that discretionary policy leads to
stable macroeconomic performance due to the problem of time inconsistency and
inflationary bias. The third factor is empirical evidence of a link between a lower
inflation rate and a higher level of central bank independence. The fourth factor is the
collapse of the Bretton Woods system designed to ensure price stability after the
Second World War (Radovié, Radonji¢, Buraskovi¢, 2018).

Viewed in the broadest sense, the independence of the central bank means its freedom
to define its goals and instruments for their implementation without the influence of
the government or any other institution or individual. The independence of the central
bank is reflected through four components of independence, namely: institutional,
personal, functional and financial. Institutional independence implies the prohibition
of the central bank to seek or accept instructions from other institutions or individuals
outside the central bank, as well as the prohibition of political institutions to give
instructions to the central bank. Personal independence means that the election period
of the governor and the highest authority must be longer than the mandate of the
government (it is best if it is a period of 6 to 8 years). In addition, it is necessary to
provide for the protection of the governor and the highest governing body against
discretionary removal. The legal reasons for their dismissal can be: that they are no
longer able to perform their duty, violation of the law or if they commit a criminal
act. The governor and members of the highest authority must not be members of some
other institution that could put them in a situation of conflict of interest. The selection
of the governor and the monetary council must be based on professional criteria, not
political ones. Functional independence implies that the main goal of the central bank
should be to maintain price stability. If there are other goals, then price stability must
be listed as the main goal. It also includes the right of the central bank to conduct
monetary policy completely independently, as well as the prohibition of lending,
giving guarantees and buying securities (on the primary market) of the government.
Financial independence implies that the central bank adopts the budget independently
and that it does not need the approval of another body for its adoption (Fabris, 2006).

We can conclude that the central bank can have complete independence if it has the
ability to achieve independence of goals and independence of instruments at the same
time. What is meant by the independence of goals is that it freely and independently
regulates the stability of prices, the unemployment rate, as well as the GDP. The
independence of the instruments means that the central bank independently chooses
the instruments with which it will protect the economy of its country and achieve the
desired economic effects.
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Personal independence

An important component that is emphasized in various researches is personal
independence. The requirement for personal independence refers to issues related to
the appointment of the highest officials of the central bank, the duration of their
mandate and the conditions for their dismissal (Gozev, 2006). Defining personal
independence refers to agreements on the role, status and composition of the highest
decision-making bodies of central banks. These include appointment procedures,
rules for dismissal, length of term and the possibility of renewal, requirements for
professional competence and incompatibility clauses (Dvorsky, 2004). When we talk
about the personal independence of central banks, that is, their management bodies,
we are actually talking about the personal independence of their leaders. They are
manifested both in relation to other state bodies, and above all to the holders of
political power, and in relation to other entities, which are outside the state apparatus.
Its realization follows several interrelated questions such as: who elects, who is
elected and who proposes those who are elected (Freytag, 2003).

When talking about personal independence, two conditions must be met. The first
condition is that the leaders are far enough away from political interests and games.
The second condition is a complete distancing from private interests, which are
inevitable in every modern society. In order to achieve these goals, it is necessary to
exclude all those subjects who could later threaten the achieved independence in the
process of selecting those who will perform the function of the supervisory body.
Again, on the other hand, it is difficult to find a suitable body that will impose the
same legitimacy and strength on those it elects, without the electing body not
containing a single political element (Stani¢, 2020).

We can conclude that the choice of appropriate instruments and making the right and
long-term decisions directly depends on who and in what way manages the central
bank. Aging of positive effects on the national economy is possible only if the central
bank is managed by bodies that are independent from the influence of current and
short-term political circumstances. The reality is that it is simply impossible to avoid
political influences, but it is still possible to find an appropriate measure and respect
all interests.

Appointment and length of mandate of the governor of the central bank

The term of office of the governor of the Central Bank cannot be shorter than five
years. The laws on the central bank of the observed SEE8 countries fulfill this
condition - the shortest mandate of five years is prescribed for the governor of the
National Bank of Romania, while the longest mandate of seven years is prescribed for
the governor of the Bank of Albania and the National Bank of Macedonia. In other
cases, the mandate of the governor is six years (table 1).
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Table 1. Personal independence of central banks of SEE8 countries - governor

Central Bank of Bosnia and
Herzegovina "Official Gazette
of Bosnia and Herzegovina",
no. 1/97,

29/02, 8/03, 13/03, 14/03, 9/05,
76/06.

Governor

Central bank Length of mandate Appointment
Bank of Albania Seven years, with the | The Assembly, on the proposal
Law on the Bank of Albania possibility of re-election (Art. | of the President of RA.
Law no. 8269, 1997, no. 8384, | 44.4) (Article 44.2)
1998, no. 8893, 2002. "Fig.
paper PA".
Central Bank of Bosnia and | Six years, with option The Administrative Council
Herzegovina Law on the | re-election (Art. 8.4) approves the appointment.

vice-governor and elects the
governor from among its
members (Art. 7.x)

Members of the Executive
Board, after being appointed by
the BiH Presidency (Art. 8.2a i
8.2b)

National Bank of Bulgaria

Law on the National Bank of
Bulgaria

Darjaven Vestnik no. 46/1997,
491

153/1998, 20 and 54/1999,

109/2001,

45/2002, 10 and 39/2005, 37 i
59/2006, 108/2006, 52 and
59/2007,

24, 42 and 44/2009, 97 and
101/2010.

Six years (Art. 12.4)

Appointed by the Assembly
(Art. 12.1)

Central Bank of Montenegro
Law on the Central Bank of
Montenegro

Above "Fig. sheet of the
Republic of Montenegro", no.
40/10, 46/10,

6/13.

Six years, maybe
appointed a maximum of two
times (Art. 49.1)

The Assembly, at the proposal
of the President of Montenegro
(Art. 50.2)

Croatian National Bank

Act on the Croatian National
Bank

"Narodne novine", no. 75/2008.
and

54/2013.

Six years (Art. 80.4)

The Assembly, on the proposal
of the Committee for Selection,
Appointments and
Administrative Affairs, with
opinion of the Committee for
Finance and State Budget (Art.
80.1)

National Bank of the Republic
of Macedonia

Law on the National Bank of
the Republic of Macedonia "SI.
list R M ™, no. 158/10, 123/12,
43/14

Seven  years, with the
possibility of re-election (Art.
49.1)

Assembly, on the proposal of
the President of the Republic of
Moldova

(Art. 49.2)

National Bank of Romania
Law no. 312/2004 on
Statute

National Bank of Romania

the

Five years, with the possibility
of re-election (Art. 33.4)

Assembly, on the proposal of
the competent

Standing Committees of the
Assembly (Art. 33.3)
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"Monitorul Oficial al

Romaniei",

Part I, No. 582/30, 2004.

National Bank of Serbia Six years, with option The Assembly, on the proposal
Law on the National Bank of | re-election (Art. 19.2) of the President of the RS
Serbia (Art. 19.1)

"Official Gazette of the RS",
no.

72/2003, 55/2004, 85/2005,
44/2010, 76/2012, 106/12 and
14/2015

Source: Kilibarda, 2015.

The laws on the central bank of the observed SEE8 countries stipulate that the
governor is appointed by the Parliament, on the proposal of:

- competent body of the Assembly (Croatia, Romania),
- President of the state (Albania, Montenegro, Macedonia, Serbia).

The Governor of the Central Bank of Bosnia and Herzegovina is appointed by the
Presidency of Bosnia and Herzegovina. The Law on the National Bank of Bulgaria
does not specify on whose proposal the Assembly appoints the governor (Fabris,
20006).

Today, there is a broad consensus that decision-making through monetary policy
councils improves the decision-making process of central banks (Blinder 2005,
Lombardelli 2005, Lambert 2004, Sibert 2003, etc.). The reason why most central
banks in the world use some form of advice when formulating monetary policy is to
avoid the concentration of too much power in the hands of one individual - the
governor - given the far-reaching consequences of monetary decisions. Also,
empirical studies have shown that a group of experts makes better decisions than an
individual. They can share information, confront arguments and learn from each
other, and more individuals reduce the possibility of making the wrong decision.
(Lambert, 2005).

Appointment and length of mandate of the members of the decision-
making bodies of the central bank

Personal independence can be exposed to danger if the same rule regarding the
security of the governor's post, i.e. the length of the mandate, does not apply to other
members of the highest decision-making body of central banks. The mandate of other
members of the decision-making body of the central bank cannot be shorter than five
years. The laws on the central bank of the observed SEE8 countries meet the
condition that the same length of mandate as for the governor is prescribed for other
members of the decision-making body of the central bank, which is in accordance
with the EU acquis (Fabris, 2006).
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The solutions in the selected countries are presented (7Table 2) and based on them it
can be estimated where the best measure was achieved in terms of political influence
and independence of management and decision-making.

Table 2. Personal independence of central banks of SEES8 countries - decision-

making body
Decision-making body of the central bank
Central bank Composition and length of Appointment

mandate

Bank of Albania Supervisory Board: Governor, | Assembly and that:

Law on the Bank of Albania two - five members are proposed

Law no. 8269, 1997, no. 8384, | deputy governor and six other by the Assembly,

1998, no. 8893, 2002. "Fig. | members. (Art. 41 and 44.1). - three members are

sheet RA". Seven  years, with  the proposed by the Council of

possibility Ministers,

re-election (Art. 44.4).

Each vacant position in the
supervisory board is filled by
appointing a new member for
the period until the expiration
of the mandate of the member
to whose position he was
appointed (Art. 48.3)

- one member is proposed
by the BA Supervisory
Board (Art. 44.2)

Central Bank of Bosnia and
Herzegovina

Law on the Central Bank

BiH "Official Gazette".

Bosnia and Herzegovina", no.
1/97,29/02, 8/03,

13/03, 14/03, 9/05, 76/06.

Administrative Council:
Governor and four members
(Art. 5, 8.2a).

Six years, with the possibility
of re-election (Art. 8.4).

Each vacancy in the board of
directors is filled by the
appointment of a new member,
with his term of office lasting
until the end of the term of
office of the member he
replaced. (Art. 13).

- The Administrative
Council approves.
- Appointing  the  vice-

governor and electing the
governor from among its
members (art. 7. h);

- Appoints the Presidency of
Bosnia and Herzegovina
(Art. 8.2 a).

National Bank of Bulgaria

Law on the National Bank of
Bulgaria

Darjaven Vestnik no.

46/1997, 49 and 153/1998, 20
and 54/1999, 109/2001,
45/2002, 10 and 39/2005, 37 i
59/2006, 108/2006, 52 i
59/2007, 24, 42 and 44/2009,
97 and 101/2010.

NBB Council: the governor,
three assistant governors and
three other members (Art.
11.1);

Six years (Art. 12.4);

If the duty is terminated before
the end of the mandate, another
person can be appointed for the
remaining period of the
mandate (Art. 14.2).

Three deputy governors are
elected by the Assembly, on the
proposal of the governor (Art.
12.2);

The other three members are
appointed by the President of
the RB. (Art. 12.3).
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Central Bank of Montenegro
Law on the Central Bank
Montenegro "Fig. list CG", no.
40/10, 46/10, 6/13.

CBCG Council: governor, two
vice-governors and  four
members (Art. 44.1 and 46.2).
Six years can be appointed a
maximum of two times (Art.
49.1).

The term of office of a member
of the Council, who is
appointed to the place of a
member of the Council whose
office has ended before the end
of the term, lasts until the end
of the term of the member of
the Council he replaces (Art.
5).

Two vice-governors are
appointed by the Assembly, on
the proposal of the governor
(Art. 50.3).

Four other members are
appointed by the Assembly on
the proposal of the Assembly's
working body responsible for
finances (Art. 50.4).

Decision-making body of the central bank

Central bank Composition and length of Appointment
mandate
Croatian National Bank The Council of the CNB | Deputy governors and vice-
Act on the Croatian National | consists of eight members, | governors are appointed by the

Bank
"Narodne novine",
75/2008. and 54/2013.

No.

including the governor, deputy
governor and  six  vice-
governors of the CNB. (Art.
79).

Six years (Art. 80.4).

Assembly on the proposal of the
Committee  for  Elections,
Appointments and
Administrative Affairs, with the
opinion of the Committee for
Finances and the State Budget
(Art. 80.2).

National Bank of the Republic
of Macedonia

Law on the National Bank of
the Republic of Macedonia "SI.
sheet RM", no. 158/10,

123/12, 43/14.

NBM Council, nine members:
the governor and three vice-

governors as executive
members and five non-
executive  members  (Art.
46.1/2).

Seven years, re-election

possible (Art. 49.1).

A new member has been
appointed to a vacant position
in the Council, for a period of
seven years. (Art. 55).

Vice-governors are appointed
by the Assembly of the
Republic of Moldova, on the
proposal of the governor (Art.
49.3).

Non-executive members are
appointed by the Assembly at
the proposal of the Government
of the Republic of Moldova.
(Article 49.4).

National Bank of Romania

Law no. 312/2004 on the
Statute of the National Bank of
Romania "Monitorul Oficial al
Romaniei", Part I, No. 582/30,
2004.

Council NBR: governor, three
assistants

the governor and five external
members (Art. 32.1 and 33.2);
Five years, with the possibility
of re-election (Art. 33.4).

The Assembly, on the proposal
of the competent permanent
committees of the Assembly
(Art. 33.3).
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National Bank of Serbia

Law on the National Bank of
Serbia "Official Gazette of the
RS", no. 72/2003, 55/2004,
85/2005, 44/2010, 76/2012,
106/12 and 14/2015.

The NBS has two to four vice
governors (Art. 9.1);

Executive board: governor,
director of the NBS supervision
department and vice-governors
(Art. 13);

Six years, with the right to re-
election (Art. 21.2., 21.a.4).

If the position of a member of

Vice-governors are appointed
by the Assembly,

at the suggestion of
governor. (Art. 21.1);

The Director of the Supervisory
Authority is elected

The Assembly, on the proposal
of the Assembly Finance
Committee (Art. 21.a.3).

the

the Executive Board ends
before the end of the mandate,
a new member is elected for the
period until the end of the
mandate of the member whose
position ended (Art. 21.3,
21a.5)

Source: Kilibarda, 2006.

The decision-making body of the central bank of SEE8 countries has six to nine
members - the governor and
vice-governors, that is, assistants/deputies of governors and other/external members.
Thus, they are appointed by a different institution/body namely:
- Assembly of the vice governor, i.e. the assistants/deputies of the governor, on the
proposal of:

e governors (Albania, Bulgaria, Montenegro, Macedonia, Serbia)

e competent body of the Assembly (Croatia, Romania)
- The Assembly other members of the decision-making body, on the proposal of:

e competent body of the Assembly (Albania, Montenegro, Serbia)

e Governments (Macedonia)

e Council of Ministers (Albania)
- The President of the State and other members of the decision-making body
(Bulgaria).
Other members of the decision-making bodies of the Central Bank of Bosnia and
Herzegovina are appointed by the Presidency of Bosnia and Herzegovina (Fabris,
20006).

Reasons for the dismissal of the decision-making body of the central bank

The Law on National Central Banks should contain a provision on the reasons for the
dismissal of members of decision-making bodies, which should be the same as those
specified in Article 14.2 of the Statute of the ESCB and the ECB. Also, this request
was complied with even if the reasons for dismissal are not mentioned in the law,
because Article 14.2 will be directly applicable.

The governor will be dismissed if:
- no longer meets the conditions necessary to perform that function, or if

- make a serious mistake.
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The same conditions should apply to other members of the decision-making body of
the NCB.

Table 3. Personal independence of the central banks of SEE8 countries -
dismissal of the members of decision-making bodies

Central bank Reasons for dismissal
Bank of Albania A member of the Supervisory Board is
Law on the Bank of Albania suspended by the Council of Ministers, and
Law no. 8269, 1997, dismissed by the Assembly if:
no. 8384, 1998, - does not meet the requirements of Art. 46
no. 8893, 2002. (employee,  administrator  or  significant
"Fig. paper RA" shareholder of a bank or other entity licensed by
the Bank of Albania),

- has been accused of a misdemeanor for which
he was or could be sentenced to prison,

- became insolvent or went bankrupt and was not
rehabilitated,

- was excluded or suspended from performing
public duties due to misconduct,

- was politically engaged during the term of
office. (Art. 47.1)

At the proposal of the majority of members of
the Supervisory Board, the Assembly dismisses a
member of the Supervisory Board who:

- was absent from two or more consecutive
sessions of the BA Supervisory Board without a
good reason,

- unable to perform tasks due to illness,

- made serious omissions in work that seriously
harm the interests of BA (Art. 47.2)

- A member of the Supervisory Board cannot be
dismissed on other grounds (Art. 47.4)

Central Bank of Bosnia I The Presidency of Bosnia and Herzegovina will
Herzegovina dismiss the member of the Administrative
Law on Central Council:

Bank BiH "Official - which violates the rule of the currency board
glasnik BiH", no. 1/97, established by law,

29/02, 8/03, 13/03, 14/03, - who is not eligible to be a member of the
9/05, 76/06) Administrative Council in accordance with the

law,

- who was found guilty of an offense for which
he was, or could be, sentenced to imprisonment
without the possibility of paying a fine,

- who has become insolvent or has gone bankrupt
and has not been rehabilitated or

- who has been disqualified or suspended by the
competent  authorities  from  performing
professional activities due to bad behavior (Art.
11.1)

The Presidency of Bosnia and Herzegovina, on
the proposal of the majority of members of the
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Central bank

Reasons for dismissal

Governing Council, will dismiss a member of the
Governing Council who:

- is unable to perform a function due to a
physical or mental illness that lasts more than
one year,

- did not attend less than half of the meetings of
the Governing Council that were held during the
last twelve months or participated in a serious
violation of the Law or a serious offense at the
workplace, which significantly harms the
interests of the CBBH (Art. 11.2)

- For no other reason, a member of the
Administrative Council cannot be removed from
the Council (Art. 11.3)

National Bank of Bulgaria

Law on the National Bank of Bulgaria

Darjaven Vestnik no. 46/1997, 49 and 153/1998,
20

and 54/1999,
39/2005, 37 and
59/2006, 108/2006, 52 and 59/2007, 24, 42 and
44/2009,

97 and 101/2010.

109/2001, 45/2002, 10 and

The Assembly, i.e. the President of the RB will
relieve a member of the Council from duty if:

- does not meet the requirements for appointment
(prescribed in Article 11.4),

- is unable to perform duties for longer than six
months,

- committed a serious offense (Art. 14.1)

After Bulgaria's accession to the European
Union, the dismissed governor or the Governing
Council of the ECB may refer the decision on the
dismissal of the governor of the NBB to the
Court of Justice (Art. 14.3)

Central Bank of Montenegro

Law on Central

to the Bank of Montenegro

"Fig. sheet of the Republic of Montenegro", no.
40/10,

46/10, 6/13

Council members are dismissed by the
Assembly, upon the proposal of the majority of
Council members (Art. 55.1):

- if: after his appointment, it is established that he
was appointed on the basis of incorrect and/or
untrue data or if the conditions for appointing a
member of the Council were violated (defined in
Article 51);

- if he is legally sentenced to an unconditional
sentence

of prison or has been legally convicted for an act
that makes him unworthy to perform the function
of a member of the Council or has been banned
from performing activities or duties by the
competent authority; intentionally or through
gross negligence made a serious omission in the
performance of the function; became a bankrupt
debtor. (Art. 53.1),

- may be dismissed if he does not perform the
function of a member of the Council for more
than three consecutive months without the
consent of the Council, if he is prevented from
performing his function for more than six
consecutive months due to illness or if he does
not submit or submit a false statement and report
from Article 52.3. (Art. 53.2)
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Central bank

Reasons for dismissal

- It cannot be dismissed for other reasons. (Art.
53.3)

- The decision to dismiss a member of the
Council is final, and the dissatisfied party can
seek protection before the competent court (Art.
56)

- The Assembly dismisses a member of the CNB
Council, at the proposal of the CNB Council,
only if the circumstances referred to in Art. 14. 2.
of the ESCB and ECB Statutes and if am a
member of the CNB Council

request dismissal. (Art. 81.1)

- Against the decision of the Assembly on
dismissal, the governor of the CNB has the right
to protection before the European Court of
Justice. Other members of the Council may
initiate an administrative dispute before the
competent administrative court against the
decision of the Assembly on dismissal (Art.
81.4).

A member of the NBM Council will be
dismissed if (Art. 53.1):

- if he does not meet the requirements for
appointment (to be a member of the NBM
Council),

- misuses an official position or commits a
serious offense,

- cannot perform tasks due to an illness that lasts
longer than three months,

- does not perform his duties for longer than
three months without the approval of the NBM
Council.

- The decision on dismissal is made by the
Assembly of the Republic of Moldova:

- at the proposal of the NBM Council or the
President of the Republic of Moldova after
consultation with the NBM Council, if the
decision refers to the governor or

- at the proposal of the NBM Council or the
proposal of the governor after consultation with
the NBM Council, if the decision refers to the
vice governor or

- at the proposal of the NBM Council or the
proposal of the governor after consultation with
the NBM Council or at the proposal of the
Government of the Republic of Moldova and
after consultation with the governor if the
decision refers to non-executive members of the
NBM Council (Art. 53.2)

- A dismissed member of the NBM Council has
the right to appeal to the Court (Art. 53.4)

- The Governor of NBM has the right to appeal
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Central bank

Reasons for dismissal

the decision on dismissal before the European
Court of Justice. All other members of the NBM
Council can, against the resolution of the
Assembly of the Republic of Moldova on
dismissal, initiate an administrative dispute
before the authorized court of the Republic of
Moldova (Art. 88).

Croatian National Bank

Act on the Croatian National Bank
"Narodne novine", no.

75/2008. and 54/2013.

The Assembly dismisses a member of the CNB
Council at the proposal of the CNB Council only
if the circumstances referred to in Art. 14.2. of
the Statute of the ESCB and the ECB and if a
member of the CNB Council himself requests
dismissal (Art. 81.1)

- Against the decision of the Assembly on
dismissal, the governor of the CNB has the right
to protection before the European Court of
Justice. Other members of the Council may
initiate an administrative dispute before the
competent administrative court against the
decision of the Assembly on dismissal (Art.
81.4).

National Bank of the Republic of Macedonia
Law on the National Bank of the Republic of
Macedonia

"Fig. sheet RM", no. 158/10, 123/12, 43/14

A member of the NBM Council will be
dismissed if (Art. 53.1):

- does not meet the requirements for appointment
(to be a member of the NBM Council),

- misuses an official position or commits a
serious offense,

- cannot perform tasks due to an illness that lasts
longer than three months,

- does not perform his duties for longer than
three months without the approval of the NBM
Council.

- The decision on dismissal is made by the
Assembly of the Republic of Moldova:

- at the proposal of the NBM Council or the
President of the Republic of Moldova after
consultation with the NBM Council, if the
decision refers to the governor or

- at the proposal of the NBM Council or the
proposal of the governor after consultation with
the NBM Council, if the decision refers to the
vice governor or

- at the proposal of the NBM Council or the
governor's proposal after consultation with the
Council

National Bank of Romania

Law no. 312/2004 o

Statute of the National Bank of Romania
"Monitorul Oficial al Romaniei",

Part I, No. 582/30, 2004.

The Assembly dismisses a member of the
Council if he no longer meets the requirements
for appointment or if he is found guilty of serious
omissions (Art. 33.6)

A member of the Council NBRcannot be
dismissed on other grounds or procedures (Art.
33.7)
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Central bank Reasons for dismissal

may appeal the decision on dismissal to the High
Court of Justice (Art. 33.9)NBR

National Bank of Serbia The NBS official is relieved of his duties:

Law on the National Bank of Serbia - if he has been legally convicted of a criminal
"Official Gazette of RS", no. 72/2003, offense against the economy, labor rights,
55/2004, 85/2005, 44/2010, property, state bodies, the judiciary, public order
76/2012, 106/12 and 14/2015 and legal traffic and official duties or has been

legally convicted of a criminal offense on

an unconditional prison sentence of more than
six months (Art. 28.1.1)

- if it is established that, due to unprofessional
and negligent performance of the function and
more serious failures in making and executing
decisions and organizing the affairs of the NBS,
there has been a significant deviation from the
achievement of the basic goal from Article 3.

of this law (Art. 28.1.2),

- if, based on the findings and opinion of the
competent health institution, it is determined that
due to his health condition he has permanently
lost his ability to perform his duties or is
temporarily unable to perform his duties for more
than six months (Art. 28.1.3),

- if he fails to submit or submits a false statement
on the data referred to in Article 20, paragraph 5
of this law, i.e. acts contrary to paragraph 1 of
that article (Article 28.1.4),

- if it is determined that he does not meet the
conditions for selection from Article 19 of this
law (Article 28.1.5)

The decision on the dismissal of NBS officials is
made by the Assembly (Art. 28.6)

Against the decision on dismissal, the official of
the NBS can submit an appeal to the
Constitutional Court (Art. 28.8)

Source: Kilibarda, 2015.

The Law on the National Bank of Bulgaria is partially aligned with this requirement
for the personal independence of the NCB, in accordance with the recommendation of
the European Commission. However, despite this, full alignment has not been
achieved, and the ECB's 2010 Convergence Report recommended alignment. It was
recommended that the first subsection of Article 14.1 be revised, in order to avoid any
circumvention of the conditions for the dismissal of the governor, established by
Article 14.2 of the Statute of the ESCB and the ECB, and to provide only conditions
that are objective, clearly defined and related to the performance of the duties of the
members of the Council of NBB. Also, Article 14.3 provides only the possibility for
the governor to appeal the decision on dismissal before the Court of Justice. There is
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no provision for the other members of the NBB Council to appeal such a decision to
the competent national authorities, which needs to be agreed upon.

On the recommendation of the EC, an amendment was made to the Law on the
National Bank of Croatia - the provision that provided for several reasons for
dismissal was deleted and a provision was introduced that takes over the provision of
the Statute of the ESCB and the ECB on the conditions for the dismissal of the
governor.

The Law on the National Bank of Romania is to the greatest extent harmonized with
this EU requirement. In the ECB Report from 2010, it is pointed out that although
Article 33.9 stipulates that a member of the NBR Council can appeal the decision on
dismissal to the High Court of Justice, it does not mention the jurisdiction of the EU
Court of Justice in the case of the governor's appeal against the decision on dismissal.
It further states that the ECB understands that, notwithstanding, the provisions of
Article 14.2 of the Statute of the ESCB and the ECB are applicable.

The Law on the Central Bank of Montenegro foresees several reasons for the
dismissal of the highest authority. However, in those cases, it is necessary to make an
amendment in such a way as to specify the conditions from Article 14.2 of the Statute
of the ESCB and the ECB, a reference to this article of the Statute of the ESCB and
the ECB, or simply to state a "serious violation" as the reason for resolution. In this
sense, although the reasons for dismissal are listed in the Law on CBCG, which are
not wrong, it is necessary to amend Article 53.1. The same should be applied in the
provisions of the Law on the Bank of Albania (Art. 47.1 and 47.2), the Law on the
Central Bank of BiH (Art. 11.1 and 11.2), the Law on the National Bank of
Macedonia (Art. 51) and the Law on the National Bank of Serbia (Art. 28), citing
several reasons for dismissal.

It can be concluded that in addition to the stated need for amendments in the Law on
the National Bank of Bulgaria and the Law on the National Bank of Romania, the
Law on the Bank of Albania, the Law on the Central Bank of Bosnia and
Herzegovina, the Law on the Central Bank of Montenegro, and the Law on the
National Bank of Serbia also need to provide the possibility of an appeal by the
governor before the Court of Justice of the EU, as well as by other members of the
decision-making body before the competent national court.

The idea of independence is based on the assumption that the state is an "organism"
within which different groups struggle for power and influence (Polillo & Guillén,
2005).

What should also be noted is the fact that the growing consensus of economists, both
theoreticians and practitioners, about the advantages of central bank independence,
did not actually immediately result in international diffusion, that is, results on a
comparative legal level. It was necessary to take several steps. Thus, in the past three
decades, the level of competence of central banks, which should concentrate on
monetary policy and price stability policy, has been decreasing in parallel, while, in
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addition, throughout the world, they have been progressively gaining independence
from their governments (Masciandaro & Romelli, 2015).

We can conclude that similar laws apply in the mentioned states when it comes to the
election of governors and governing bodies, as well as their dismissal. In practice, the
situation is much different and we know that the highest functions of central banks
are assigned to the most recognizable political actors from each of these countries.
The situation is a little different when it comes to the countries of the European
Union, so at least apparently it seems that the independence of the central bank is
greater.

Conclusion

Through this paper, we can conclude that the central bank, both in monetary and
general economic theory and practice, has recently become the subject of great public
interest and numerous scientific researches. We have seen that the central bank has an
extremely important role in the monetary, banking and economic system of a country.
It is a unique and irreplaceable institution because it takes care of achieving goals that
are of special socio-economic importance. Its uniqueness stands out precisely in the
role it plays in the regulation of monetary-financial and economic flows. Central
banks in each country are considered the bearers of monetary policy. This is
particularly visible in underdeveloped or less developed countries. Their role is to
care not only about the amount of money, but also about the financial flows of the
entire national economy, that is, about the entire national economy. It can be said that
the central bank is largely responsible for money and monetary policy. In order for
the monetary policy to produce the desired results, the central bank must have
absolute insight into the mutual connection and operation of factors and parts of the
economic system. The central bank is able to regulate reserves and loans to
commercial banks, but it is not able to act on other flows of money, as well as on the
factors that determine the behavior of various forms of assets. The goal of the central
bank must not be to make a profit, but to carry out certain monetary tasks and
improve the economic policy of the country. It can be concluded that the most
important function of the central bank is regulating the amount of money in
circulation, credit volume in the country, maintaining price stability and controlling
inflationary flows. The choice of the right governor, as well as the appropriate
governing bodies, is extremely important precisely because of the enormous
responsibility that each central bank has in relation to the economy of its country. On
the example of the Republic of Serbia, as well as on the examples of neighboring
countries, it can be seen that the importance of their central banks has been the
greatest since their establishment. They are the creators of financial and monetary
policy and an important factor in the economic conditions of each of these countries.
Viewed from the legal side and within the legal framework, there is still a lot of room
in terms of controlling the work of the governor and the management structure,
especially in countries that are not members of the European Union. Through this
work, the most important characteristics of the central bank were established and its
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main goals and tasks were explained. Its strengths and weaknesses are highlighted,
viewed through the historical prism of business, and the way in which it gained
independence over time is explained. It was established that political influence on the
heads of central banks is indispensable, but that there are still legal mechanisms for
finding the right measure in preserving independence. On the example of the
Republic of Serbia and seven other neighboring countries, the legal regulations for the
selection and dismissal of the management of central banks are presented.
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