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PREDGOVOR

Monetarnopravna misao je na podruc¢ju Evropske unije svoju aktuelnost i
znacaj potvrdila jo$ u prvim godinama njenog formiranja, ne bi li svoju punu
zrelost i inegioznost dostigla pojavom i akademskim etabliranjem novih
posebnih pravnih disciplina koje su se u procesu dezintegracije monetar-
nog prava EU izdvojile i razvile u samostalne pravne nauke. Institucionalni
polozaj i nadleznost Evropske centralne banke (ECB) u sistemu evropskog
monetarnog upravljanja je prosao kroz proces kvalitativne formalne i sustin-
ske evolucije koja je rezultirala sui generis pravnim pristupom u regulisanju
monetarnih odnosa unutar Evropske ekonomske i monetarne unije (EMU).
Dualizam nadlezZnosti Evropske centralne banke koji se moze posmatrati u
dve odvojene ravni, jedne, u kojoj je njen mandat bio usmeren na realizaciju
klasi¢nih ciljeva jedinstvene monetarne politike poput cenovne stabilnosti,
i podrske opstoj ekonomskoj politici, u druge ravni, koja je rezultat prilago-
davanja nastalim privrednim poremecajima na jedinstvenom trzistu i kre-
iranja posebnih monetarnopravnih normi (sa ciljem angaZovanja potenci-
jala najvise monetarne vlasti EU u vrSenju funkcije finansijske supervizije,
odrzavanju finansijske stabilnosti i nekih novih sekundarnih zadataka na
terenu ekoloske poltike, borbe protiv finansijskog kriminaliteta, politike
kohezije i drugih segmenata javnih politika savremenog drustva) Sto zah-
teva osmisljavanje sveobuhvatnog ozbiljnog nau¢nog i prakti¢nog pristupa
zbog Cega je celishodno i potrebno da se predmetna problematika uloge ECB
u pravnom poretku Unije sistematizuje i izu¢ava u posebnim silabusima na
pravnim fakultetima.

Znacaj i aktuelnost ove teme, kao i nepostojanje obimnijih sistematizovanih
naucnih istrazivanja iz domena doprinosa Evropske centralne banke u prav-
nom regulisanju monetarnih odnosa i uoblicavanju sekundarne monetarne
legislative Sirokog spektra primene, u domacoj literaturi, opredelili su me
da naucnoj i strucnoj javnosti ponudim monografiju pod nazivom ,Pravo
Evropske centralne banke”. Cilj ovog rada je da se na analitican nacin pred-
stave i kriticki razmotre reSenja koja se odnose na pravno regulisanje pojma
monetarne stabilnosti u evropskom pravnom prostoru, primenu koncepta
zajednickih interesa covecanstva u vaZecoj aksiologiji mandata Evropske
centralne banke, njenu organizacionu strukturu i pravni subjektivitet u pe-
riodu pre i nakon izbijanja globalne finansijske i pandemijske krize, pojam
i karakteristike monetarnih sporova i uticaj negativnog drustvenog popu-
lizma na njihove tokove, rad ECB i princip vladavine prava, koncept zelenog
centralnog bankarstva u monetarnoj politici Evropske unije, kao i doprinos



rada Evropske centralne banke ostvarivanju ciljeva politike kohezije, tehno-
loskog progresa, drustevne odgovornosti i zastite ljudskih prava.

[strazivanje, medutim, nije motivisano Zeljom autora da pruzi kona¢ne od-
govore u oblasti optimalnog pravnog regulisanja monetarnih odnosa od
strane Evropske centralne banke uzimajuci u obzir ¢esto suprotstavljene
postavke klasiCnog i savremenog monetarnog prava u segmentu Kkoji se tice
uloge i mandata centralne banke u sistemu javnog monetarnog upravljanja i
odredivanja normativnih granica njene intervencije u pravnom poretku. Cilj
istraZivanja je da se u uslovima globalizacije kapitalnih tokova i posledica
finansijskih i drugih kriza koje uticu, kako na Zivotni standard monetarnih
korisnika, tako i na zagarantovani opseg socijalnih i ekonomskih prava,
sistemati¢no i sveobuhvatno ukaZe na postojece pravne izazove i reSenja
u regulisanju monetarnih tokova od strane ECB i njenu poziciju u ja¢anju
institucionalnih okvira EMU u kontekstu viseg demokratskog legitimiteta
i transparentnosti rada na nacin de lege lata i, eventualno, prepoznaju ele-
menti odredenih smernica de lege ferenda.

Pri izradi ove monografije konstruktivne predloge i dragocene sugestije
pruzili su mi recenzenti na ¢emu sam im neizmerno zahvalan. Zahvalnost
dugujem i Maks Plank institutu za komparativno i medunarodno javno pravo
u Hajdelbergu (Republika Nemacka), koji mi je omogucio istrazivanje pred-
metne materije, kao i izdavacu koji je omogucio objavljivanje ove monografije.

U NiSu, decembra, 2022. godine Autor



Rad predstavlja rezultat istraZivanja na projektu ,Zan Mone modul za
Evropsko monetarno pravo“ (evidencioni broj: 620002-EPP-1-2020-1 RS-
EPPJMO-MODULE) sufinansiranom iz programa Erazmus + Evropske unije.

Podrska Evropske komisije za proizvodnju ove publikacije ne predstavlja
odobrenje sadrZaja koji odraZava samo stavove autora i Komisija ne moZe
biti odgovorna za bilo kakvu upotrebu informacija sadrZanih u njoj.



PREFACE

In the area of the European Union, monetary legal thought has exerted its
relevance and importance in the first years of its formation, would it not
have reached its full maturity and ingenuity with the emergence and aca-
demic establishment of new special legal disciplines that, in the process of
the disintegration of EU monetary law, were separated and developed into
independent scientific disciplines. The institutional position and authority
of the European Central Bank (ECB) in the system of European monetary
management has gone through a process of qualitative formal and essential
evolution that has resulted in a sui generis legal approach to the regulation
of monetary relations within the European Economic and Monetary Union
(EMU). The dualism of the competence of the European Central Bank, which
can be observed in two separate levels, one, in which its mandate was aimed
atthe realization of the classical goals of the unified monetary policy, such as
price stability and support for the general economic policy, in the other level,
which is the result of adapting to the economic disturbances that have arisen
on the single market and the creation of special monetary legal norms (with
the aim of engaging the potential of the EU’s highest monetary authority in
performing the function of financial supervision, maintaining financial sta-
bility and some new secondary tasks in the field of environmental politics,
the fight against financial crime, cohesion policy and other segments of pu-
blic policies of modern society ) requires a serious scientific and practical
approach, which is why it is expedient and necessary that the issue of the
role of the ECB in the legal order of the Union be systematized and studied
in special syllabi at law schools.

The importance and topicality of this topic, as well as the lack of extensive
systematic scientific research in the domain of the contribution of the Eu-
ropean Central Bank in the legal regulation of monetary relations and the
shaping of secondary monetary legislation of a wide range of application, in
the domestic literature, made me decide to offer the scientific and professi-
onal public a monograph entitled “Law of the European Central Bank”. The
aim of this paper is to analytically present and critically consider the solu-
tions related to the legal regulation of the concept of monetary stability in
the European legal space, the application of the concept of common interests
of humanity in the valid axiology of the mandate of the European Central
Bank, its organizational structure and legal subjectivity in the period before
and after the outbreak of the global financial and pandemic crisis, the con-
cept and characteristics of monetary disputes and the influence of negative
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social populism on their flows, the work of the ECB and the principle of the
rule of law, the concept of green central banking in the monetary policy of
the European Union, as well as the contribution of the work of the European
Central Bank to the achievement of policy goals cohesion, technological pro-
gress and protection of human rights.

The research, however, is not motivated by the author’s desire to provide
final answers in the field of legal regulation of monetary relations by the
European Central Bank, taking into account the often conflicting positions
of classical and contemporary monetary law in the segment concerning the
role of the central bank in the system of public monetary management and
the determination of normative the limit of its intervention in the legal order.
The aim of the research is to systematically and comprehensively point out
the existing legal challenges and solutions in the regulation of monetary flows
in the conditions of the globalization of capital flows and the consequences of
financial and other crises that affect both the living standards of monetary
users and the guaranteed scope of social and economic rights. by the ECB and
its position in strengthening the institutional framework of the EMU in the
context of democratic legitimacy and transparency in a de lege lata manner
and, possibly, recognize elements of certain de lege ferenda guidelines.

During the preparation of this monograph, the reviewers provided me with
constructive suggestions and valuable suggestions, for which [ am immensely
grateful. I also owe gratitude to the Max Planck Institute for Comparative
and International Public Law in Heidelberg (Republic of Germany), which
enabled me to research the subject matter, as well as to the publisher who
enabled the publication of this monograph.

In NiS, December, 2022. Author
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