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IZBOR GUVERNERA CENTRALNIH BANAKA U POJEDINIM 
 

 
47 

Pregledni rad 
                         UDK: 005.953.2:336.711 

Apstrakt 

banke neraskidivo je vezana sa njenim kredibilitetom. 
j 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 

u uniju, 
 

 centralna banka, ciljevi, personalna nezavisnost, guverner, organi 
 

JEL: K0, K1, K2 

Uvod 

dnjih 

uticaja. Ovo podrazumeva transparentan izbor guvernera centralne banke, kao i 

definisanje i ciljeve 

rada tabelarno se prikazuju procedure za imenovanje guvernera i ostalih organa 
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 nego 
danas. Monetarna politika je postala centralni instrument makroekonomske 

nekol

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 

monetarne politike. Pove

banci da identifikuje signale finansijskih problema i upozori na njih finansijska 

 

Pojam i definisanje centralne banke 

Centralna banka predstavlja instituciju koja ima zadatak da kreira, a zatim i da 

banka-banaka i banka-

bankarskom sistemu 

postane banka-banaka 
- -

kreditne politike u jednoj zeml -

icaju. Na osnovu ove aktivnosti 



195

kao i u novcu koji se emituje  nost da emituje primarni 

 

dizanju efikasnosti alokacije kapitala na 

 

tuciju. Ne 

odgovornosti. arakteristike centralnih banaka vremenom su se menjale i one se 

dominantnost, posebnost i jedinstvenost. 

javni karakter. 

Ciljevi centralne banke 

Ciljevi centralne banke se mogu podeliti u dve kategorije, pa se tako razlikuju 
kvalitativni i kvanitativni ciljevi. ada su u pitanju kvalitativni ciljevi tu se pre svega 
misli na finansijsku stabilnost. A kada su u pitanju kvantitativni ciljevi misli se na 

vidive stope 
inflacije. Porast inflacije dovodi do smanjenja ekonomske efikasnosti. Zbog toga je 

tralne 

nacio -  

Osnovni cilj Evropske centralne banke je cenovna stabilnost. Realizacija ovog cilja je 

neinflatornog ekonomskog rasta, 

Vladi. U ciljeve ove banke ubrajaju se i ekonomski rast i zaposlenost. ada je u 
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pitanju Banka Japana, njenim osnovnim ciljem smatra se emisija novca, ali i 

pr
banka Japana je formirana 1882. godine, ali je monopol na izdavanje novca dobila tek 

Banke 
eksternih vrednost

ekonomskog i finansijskog blagostanja anade. Ciljevi Hrvatske narodne banke 
usmereni su ka postizanju i 
ekonomske politike Vlade Hrvatske (Fabris, 2006). 

Mo emo zaklju iti da se ciljevi razlikuju kada se posmatraju pomenute dr ave. Ono 
to je tako e injenica je da e ciljevi centralnih banaka u zemljama sa razvijenim 

finansijskim tr i tem funkionisati bolje u odnosu na nerazvijene zemlje. Jednim od 
veoma zna ajnih ciljeva centralnih banaka smatra se i finansijska stabilnost to 
predstavlja veliki izazov za svaku od njih. ao glavni razlog zbog koga je konstantna 
finansijska stabilnost te ko ostvariva je to to centralna banka ne mo e da postigne da 
pokrije sve aspekte finansijske stabilnosti. ako bi se lak e razumelo ta predstavlja 
finansijska stabilnost posebnu pa nju treba posvetiti njenoj realizaciji. Za postizanje 
finansijske stabilnosti veoma je bitno da centralna banka prepozna mogu e rizike to 
ukazuje na to da su preventivne akcije veoma bitne. Iako je jasno da se svi rizici ne 
mogu spre iti ipak treba te iti ka minimiziranju rizika, a za slu aj krize potrebno je 
pravovremeno obezbediti vitalne sisteme. 

Nezavisnost centralne banke 

Istorijski posmatrano centralne banke nisu imale visok stepen nezavisnosti. Smatralo 
ne 

-
 Samostalna centralna banka je potreban, ali 

ne i dovoljan uslov uravno  

Nezavisnost centralne banke podrazumeva postojanje visokog stepena njene slobode 

2020).  

ekonomske politike koja je dovela do globalne stagnacije 1970.-
veka. Drugi faktor je dokaz zaslovan na ekonomskoj teoriji da diskreciona politika 
dovodi do stabilnih makroekonmskih performansi zbog problema nedoslednosti 
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navodi se kolaps Breton Vuds sistema dizajniranog da obezbedi stabilnost cena posle 
 

razumeva se 
 za njihovu primenu bez uticaja 

vlade ili neke druge institucije i pojedinca. Nezavisnost centralne banke se ogleda 
 

funkcionalna i finansijska. Institucionalna nezavisnost podrazumeva zabranu 

centralnoj banci. Personalna nezavisnost podrazumeva da izborni period guvernera i 

upravljanja od diskrecionog smenjivanja. Legalni razlozi njihovog smenjivanja mogu 
 

institucije koja bi ih mogla dovesti u situaciju konflikta interesa. Izbor guvernera i 

Funkcionalna nezavisnost podrazumeva da osnovni cilj centralne banke treba da bude 
e 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 ot

da joj za njegovo usvajanje nije potrebno odobrenje nekog drugog organa (Fabris, 
2006).  

vreme ima sposobnost ostvarivanja nezavisnosti cilja i nezavisnost instrumenata. Ono 

enosti, kao i BDP-
instrumenata podrazumeva se da centralna banka samostalno odabere instrumente 

 

Personalna nezavisnost 

 D

profesionalnom kompetencijom i klauzule o nekompatibilnosti (Dvorsky, 2004). 
Kada se govori o personalnoj nezavisnosti centralnih banaka, odnosno njihovih 
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manifestuju kako u od

 

 
udaljavanje od privatnih interesa koji su 

ugroze ostvarenu nezavisnost. Opet, sa druge str

2020). 

ukoliko centralnom bankom upravljaju organi koji su nezavisni od uticaja trenutnih i 

interese.  

 

Mandat g
centralnoj banci posmatranih zemalja JIE8 ispunjavaju ovaj uslov  
od pet godina propisan je za guvernera Narodne banke Rumunije, dok je za guvernera 
Banke Albanije i Narod
godina. 
1).  

Tabela 1. Personalna nezavisnost centralnih banaka zemalja JIE8  guverner 

Centralna banka 
Guverner 

a Imenovanje 
Banka Albanije 
Zakon o Banci Albanije 
Zakon br. 8269, 1997. god, br. 
8384, 1998. god, br. 8893, 2002. 
god.  

 predsednika . 
 

Centralna banka Bosne i 

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

 
imenovanje
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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 54/1999, 
109/2001, 
45/2002, 10 i 39/2005, 37 i 
59/2006, 108/2006, 52 i 
59/2007, 
24, 42 i 44/2009, 97 i 101/2010. 

  

Centralna banka Crne Gore 
Zakon o Centralnoj banci Crne 

46/10, 
6/13. 

 

49.1) 50.2) 

Hrvatska Narodna banka 
Zakon o Hrvatskoj Narodnoj 
banci 

i 
54/2013. 

 
za izbor, imenovanja i upravne 
poslove, uz 

 

Narodna banka Republike 
Makedonije 
Zakon o Narodnoj banci 

R  

 
na predlog 

predsednika RM 
 

Narodna banka Rumunije 
Zakon br. 312/2004  Statutu 
Narodne banke Rumunije 

 
Part I, No. 582/30, 2004. 

 kompetentnih 

33.3) 

Narodna banka Srbije 
Zakon o Narodnoj banci Srbije 

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

 
 

 
predsednika RS 

 

Izvor: Kilibarda, 2015. 

Zakoni o centralnoj banci posmatranih zemalja JIE8 propisuju da guvernera imenuje 
 na predlog: 

- nadle nog tela Skup tine (Hrvatska, Rumunija), 
- predsednika dr ave (Albanija, Crna Gora, Makedonija, Srbija). 

iku 
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koristi neku formu saveta prilikom formulisanja monetarne politike je izbegavanje 
koncentra  guvernera  

grupa eksperata donosi bolje odluke nego pojedinac. Oni mogu razmenjivati 

 

banke 

ilo o sigurnosti 

ci 

skladu sa tekovinom EU (Fabris, 2006). 

(Tabela 2) 

 

Tabela 2. Personalna nezavisnost centralnih banaka zemalja JIE8  organ 
odlu ivanja 

Centralna banka 

anja centralne banke 
 

 
 

Imenovanje 

Banka Albanije 
Zakon o banci Albanije 
Zakon br. 8269, 1997. god, br. 
8384, 1998. god, br. 8893, 
2002. god.  
 

Nadzorni odbor: guverner, dva 

l. 41 i 44.1); 
 

 

nadzornom odboru popunjava 

48.3) 

 
-  

 
- 

ministara, 
- 

44.2) 
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Centralna banka Bosne i 
Hercegovine 
Zakon o Centralnoj banci 

 
 

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

 

 
Svako slobodno mesto u 

tim da njegov mandat traje do 

 
 

- Upr  
- Imenovanje viceguvernera 

bira guverenera ( .7. ); 
- 

). 

Narodna banka Bugarske 
Zakon o Narodnoj banci 
Bugarske 
Darjaven Vestnik br. 
46/1997, 49 i 153/1998, 20 
i 54/1999, 109/2001, 
45/2002, 10 i 39/2005, 37 i 
59/2006, 108/2006, 52 i 
59/2007, 24, 42 i 44/2009, 
97 i 101/2010. 
 

Savet NBB: guverner, tri 

 
 

isteka mandata, druga osoba 
 biti imenovana za 

preostali period trajanja 
 

 

 

predsednik RB.  

Centralna banka Crne Gore 
Zakon o centralnoj banci 

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

Savet CBCG: guverner, dva 

44.1 i 46.2); 

 

kome je prestala funkcija pre 
isteka mandata traje do isteka 

 

Dva viceguvernera imenuje 

 

 

Centralna banka 

 
 

 
 

Imenovanje 

Hrvatska narodna banka 
Zakon o Hrvatskoj narodnoj 
banci 

i 54/2013. 
 

Savet HNB sastoji se od osam 

zamenik guve
 

 
 

Zamenika guverenera i 
viceguvernere imenuje 

za izbor, imenovanja i upravne 

80.2). 
Narodna banka Republike 
Makedonije 
Zakon o Narodnoj banci 

123/12, 43/14.

guverner i tri viceguvernera kao 

1);

Viceguvernere imenuje 
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Narodna banka Rumunije 
Zakon br. 312/2004 o Statutu 
Narodne banke Rumunije 

2004. 

Savet NBR: guverner, tri 
 

guvernera i pet eksternih 
 

 

a, na predlog 
kompetentnih stalnih odbora 

 

Narodna banka Srbije 
Zakon o Narodnoj banci Srbije 

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

 
ni odbor: guverner, 

director uprave za nadzor NBS 
 

21.a.4). 

prestane funkcija pre isteka 

kome 
21. 3, 21a.5) 

Viceguvernere imenuje 
 

21.1); 
Direktora Uprave za nadzor 
bira 

21.a.3). 

 
Izvor: Kilibarda, 2006. 

- 
guverner i 

Samim tim,   
- uvernera i to na predlog: 

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

-  
  
 Vlade (Makedonija) 
 Saveta ministara (Albanija) 

-  

(Fabris, 2006). 

anke 

14.2 Statuta ESCB-u i ECB-
zako

Guverner e biti razre en du nosti ukoliko:
- vi e ne ispunjava uslove potrebne za obavljanje te funkcije, ili ako
-

-a.
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Tabela 3. Personalna nezavisnost centralnih banaka zemalja JIE8 - 

 
 

Centralna banka  

Banka Albanije 
Zakon o Banci Albanije 
Zakon br. 8269, 1997. god,  
br. 8384, 1998. god,  
br. 8893, 2002. god.  

 

 
- 

drugog subjekta licenciranog od strane Banke 
Albanije), 
- 

 
- je postao nesolventan ili je bankrotirao i nije 
rehabilitovan, 
- 

osti, 
- 

 

je: 
-
Nadzornog odbora BA bez dobrog razloga, 
-  
- napravio ozbiljne propuste u radu koji ozbiljno 

 
- 

 
Centralna banka Bosne I 
Hercegovine 
Zakon o Centralnoj 

 
 

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

 
- 
zakonom, 
- 
skladu sa zakonom, 
- 

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

 

koji: 
-

- nije prisustvovao na manje od pola sastanaka 

poslednjih dvanaest meseci ili je sudelovao u 

a 
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Centralna banka  

 
- 

 
Narodna banka Bugarske 
Zakon o Narodnoj banci Bugarske 
Darjaven Vestnik br. 46/1997, 49 i 153/1998, 20 
i 54/1999, 109/2001, 45/2002, 10 i 39/2005, 37 i 
59/2006, 108/2006, 52 I 59/2007, 24, 42 i 
44/2009, 
97 i 101/2010. 

 
- ne ispunjava uslove za imenovanje (propisane 

 
- 
meseci, 
-  
Nakon pristupanja Bugarske Evropskoj uniji, 

-

 
Centralna banka Crne Gore 
Zakon o Centralnoj 
banci Crne Gore 

 
46/10, 6/13 

 
- ukoliko: se, nakon njegovog imenovanja, utvrdi 

 uslovi za imenovanje 
 

- 
kaznu 

z

 
- 

saglasnosti Saveta, ukoliko je zbog bolesti 

 
-  
-

 
- -a, na 
predlog Saveta HNB samo ako su nastupile 

2. Statuta ESCB-a i ECB-a i 
 

 
- 

81.4)

- ako ne ispunjava uslove za imenovanje (da bude 



205

Centralna banka  

- 
 

- 
 

- 
bez odobrenja Saveta NBM. 
-  
- 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 

 
- 

 
- 

 
Hrvatska narodna banka 
Zakon o Hrvatskoj narodnoj banci 
''Narodne novine'', br. 
75/2008. i 54/2013. 

-a na 
predlog Saveta HNB samo ako su nastupile 
okolnos -a i ECB-a i 

81.1) 
- 

enju pokrenuti upravni 
 

Narodna banka Republike Makedonije 
Zakon o Narodnoj banci Republike Makedonije 

 

 
- ne ispunjava uslove za imenovanje (da bude 

 
- 

 
- 

 
- 
bez odobrenja Saveta NBM. 
- Od  
- 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  

nakon konsultacija sa Savetom 
Narodna banka Rumunije 
Zakon br. 312/2004 o  
Statutu Narodne banke Rumunije 

 
Part I, No. 582/30, 2004. 

 

 

 
Narodna banka Srbije 
Zakon o Narodnoj banci Srbije 

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

 
-  
protiv privrede, prava po osnovu rada, imovine, 

 

28.1.1) 
- 
nesavesnog obavljanja funkcije i ozbiljnijih 

3. 
2), 

- 
zdravstvene ustanove, utvrdi da je zbog 
zdravstvenog stanja trajno izgubio radnu 

), 
- 

28.1.4), 
- ako se utvrdi da ne ispunjava uslove za izbor iz 

 
nkcionera NBS donosi 

 

 

 
Izvor: Kilibarda, 2015. 

personalnu nezavisnost NCB-a i to u skladu sa preporukom Evropske komisije. 
-a o 

-a i ECB-a i 
predvideti samo uslove koji su objektivni, jasno definisani i povezani sa obavljanjem 

-
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Na preporuku E  je izmena u Zakonu o Narodnoj banci Hrvatske  

kojom se preuzima odredba Statuta ESCB-a i ECB-
guvernera. 

Zakon o Narodnoj banci Rumunije je u 
-

-a 
i ECB-a primenljive. 

 
-a i ECB- -a i 

ECB- U tom smislu, 
iako su u Zakonu o CBCG navedeni razlozi za razr

 

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, 

sudom. 

Ideja nezavisnosti se zasniva na pretpost
 

tralne banke, zapravo 

je bi 

(Masciandaro & Romelli, 2015).
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. Situacija je malo 

 

 

raksi, u poslednje vreme postala predmet velikog javnog 

jedinstvena i nezamenljiva insitucija jer brine o postizanju ciljeva koji su od posebnog 

regulisanju monetarno-finansijskih i privrednih tokova. Centralne banke u svakoj 

rezultate, centralna banka mora imati apsolutni uvid u uzajamnu povezanost i 
delovanje faktora i delova privrednog sistema. Centralna banka je u stanju 
rezerve i kredite poslovnim bankama, ali nije u stanju da deluje na ostale tokove 

h 

bor 

zbog ogromne odgovornosti koju svaka centralna banka ima u odnosu na ekonomiju 

svake od ovih zemalja. Posmatrano sa pravne strane i u okviru zakonske regulative, 

Istaknute su njene snage i slabosti posmatrane kroz istorijsku prizmu poslovanja i 

za prona
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ELECTION OF GOVERNORS OF CENTRAL BANKS IN CERTAIN 
LEGAL STATES 

 
48 

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 Mla
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, 

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 

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 (Ma
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 m  

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- . 
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 

-
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 
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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 

 

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 

 

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 

-
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, 

 

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-
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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 

 

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 

 

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 
Governor 

Length of mandate Appointment 
Bank of Albania 
Law on the Bank of Albania 
Law no. 8269, 1997, no. 8384, 
1998, no. 8893, 2002. "Fig. 
paper PA". 

Seven years, with the 
possibility of re-election (Art. 
44.4) 

The Assembly, on the proposal 
of the President of RA. 
(Article 44.2) 

Central Bank of Bosnia and 
Herzegovina Law on the 
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. 

Six years, with option 
re-election (Art. 8.4) 

The Administrative Council 
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, 
49 i 
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 "Sl. 
list R M 
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 the 
Statute
National Bank of Romania

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 
României", 
Part I, No. 582/30, 2004. 
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 

Six years, with option 
re-election (Art. 19.2) 
 

The Assembly, on the proposal 
of the President of the RS 
(Art. 19.1) 

 
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, 
2006). 

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 (Table 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 SEE8 countries - decision-
making body 

Central bank 

Decision-making body of the central bank 
 

Composition and length of 
mandate 

 

Appointment 

Bank of Albania 
Law on the Bank of Albania 
Law no. 8269, 1997, no. 8384, 
1998, no. 8893, 2002. "Fig. 
sheet RA''. 
 

Supervisory Board: Governor, 
two 
deputy governor and six other 
members. (Art. 41 and 44.1). 
Seven years, with the 
possibility 
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) 
 

Assembly and that: 
- five members are proposed 

by the Assembly, 
- three members are 

proposed by the Council of 
Ministers, 

- 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). 

Central bank 

Decision-making body of the central bank 
 

Composition and length of 
mandate 

 

Appointment 

Croatian National Bank 
Act on the Croatian National 
Bank 
"Narodne novine", No. 
75/2008. and 54/2013. 
 

The Council of the CNB 
consists of eight members, 
including the governor, deputy 
governor and six vice-
governors of the CNB. (Art. 
79). 
Six years (Art. 80.4). 
 

Deputy governors and vice-
governors are appointed by the 
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 "Sl. 
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 
României", 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 
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) 

Vice-governors are appointed 
by the Assembly, 
at the suggestion of the 
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). 

 
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: 

 governors (Albania, Bulgaria, Montenegro, Macedonia, Serbia) 
 competent body of the Assembly (Croatia, Romania) 

- The Assembly other members of the decision-making body, on the proposal of: 
 competent body of the Assembly (Albania, Montenegro, Serbia) 
 Governments (Macedonia) 
 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, 
2006). 

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 
Law on the Bank of Albania 
Law no. 8269, 1997, 
no. 8384, 1998, 
no. 8893, 2002. 
"Fig. paper RA" 

A member of the Supervisory Board is 
suspended by the Council of Ministers, and 
dismissed by the Assembly if: 
- does not meet the requirements of Art. 46 
(employee, administrator or significant 
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 
Herzegovina 
Law on Central 
Bank BiH "Official 
glasnik BiH", no. 1/97, 
29/02, 8/03, 13/03, 14/03, 
9/05, 76/06) 

The Presidency of Bosnia and Herzegovina will 
dismiss the member of the Administrative 
Council: 
- which violates the rule of the currency board 
established by law, 
- who is not eligible to be a member of the 
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, 109/2001, 45/2002, 10 and 
39/2005, 37 and 
59/2006, 108/2006, 52 and 59/2007, 24, 42 and 
44/2009, 
97 and 101/2010. 

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

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

The NBS official is relieved of his duties: 
- if he has been legally convicted of a criminal 
offense against the economy, labor rights, 
property, state bodies, the judiciary, public order 
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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