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PREDGOVOR

Osnovni razlog predstavljanja ovog vodica proizlazi iz ¢injenice da je monetarno pravo
Evropske unije pozitivna grana prava pod kojim se obuhvata skup pravnih normi ko-
jim se definiSe novcana jedinica u kojoj je denomiran iznos javnog duga i kao takva
ima znacajan i nesumnjiv uticaj na sve podsiteme domace ekonomske politike na putu
evrointegracija. Pored navedenog, uticaj monetarnog prava Evropske unije primetan
jeusvim determinantama zivotnog standarda gradana koji Zive pod odredenom mone-
tarnom jurisdikcijom. Monetarna stabilnost kao ¢isto javno dobro moZe se obezbediti
i garantovati jedino usvajanjem i implementacijom monetarne legislative koja je isto-
vremeno, ne samo normativno, ve¢ i ekonomski efikasna, i koja se kao takva nalazi u
funkciji zattite prava gradana (monetarnih korisnika) gradana da imaju “zdravu i sta-
bilnu valutu” i ureden monetarni sisitem, $to se u novim studijama evropskog i medu-
narodnog monetarnog prava oslikava kroz takozvano koncipiranje meraiinstrumenta
monetarne politke na “humaniji nac¢in”, gde se prevashodno misli na efekte koje takve
mere imaju na svakodnevni Zivot i nacin zadovoljavanja preferencija gradana na trzitu.
Iz tog razloga, savremena pravna nauka mora posvetiti vise paZnje temljenom i sveo-
buhvatnom izu¢avanju osnovnih instituta, principa i polja primene monetarnog prava
Evropske unije koje se javlja kao conditio sine qua non uspesnog kocipiranja dugoro¢ne
i odrzive ekonomske politike.

Optimalno pravno regulisanje monetarnih odnosa predstavlja veliki izazov za domaceg
zakonodavca s obzirom da u uslovima globalizovanih ekonomskih i finansijskih tokova
i pristupanja EU, pomenuti odnosi imaju veoma izrazenu eksteritorijalnu dimenziju.
Monetarni suverenitet drZave jeste integralni element politickog suvereniteta i deter-
miniSe pravo drzave u pogledu izdavanja novca koje je u danasnjim uslovima delegirano
nacionalnoj centralnoj banci. U okolnostima stvaranja monetarnih unija i pristupanja
razli¢itim medunarodnim monetarnim organizacijama, drzavno pravo novca (lex mo-
netae) trpi odredena ogranicenja koja se ogledaju u suZavanju pravnog domasaja odre-
denih komponenti monetarnog suvereniteta. Ta Cinjenica je danas najvise uocljiva prili-
kom zasnivanja ¢lanstva u Medunarodnom monetarnom fondu i pristupanja Evropskoj
ekonomskoj i monetarnoj uniji, koje menja nacin implementacije drzavnih monetarnih
prerogativa u praksi.

Svrha “Vodica kroz monetarno pravo Evropske unije” jeste da pripadnike opste drus-
tvene javnosti upozna sa osnovnim pojmovima, subjektima i principima ove hibridne
grane prava koja svoju zivotnost potrduje kroz uticaj na kreiranje odrzivog i kredibilnog
domacdeg monetarnopravnog sistema, regulatornu nadleznost Narodne banke Srbije i
uticaj usvojenih i primenjenih monetarnopravnih reSenja iz evropskog zakonodavstva
na domace monetarne tokove i zbivanja. Uzimajuci u obzir kompleksnost ove grane
prave, materija Vodica je brizljivo i nuzno selektovana u cilju upoznavanja javnosti sa
osnovnim vrednostima, poljem delovanja, znac¢ajom i postulatima Evropskog mone-
tarnog prava i nezaobilaznom prakti¢cnom potrebom njegovog izucavanja u domacoj
akademiji i praksi, Sto u okolnostima kada je Republika Srbija otvorila poglavlje XVII o
“Koordinaciji ekonomske i monetarne politike” dobija na svojoj aktuelnosti.

U Nisu, decembra 2020. godine Autori



FOREWORD

The main reason for presenting this Guideline stems from the fact that the monetary law
of the European Union is a positive branch of law which includes a set of legal norms that
define the currency in which the amount of public debt is denominated and as such has a
significant and undoubted impact on all subsystems of domestic economic policy on the
path to European integration. In addition to the above, the influence of the monetary law
of the European Union is noticeable in all determinants of the living standard of citizens
living under certain monetary jurisdiction. Monetary stability as a pure public good can
be ensured and guaranteed only by adopting and implementing monetary legislation
thatis at the same time, not only normatively, but also economically efficient, and which
as such serves to protect the rights of citizens (monetary users) to have “healthy and
a stable currency “and an orderly monetary system, which is reflected in new studies
of European and international monetary law through the implementation of monetary
policy measures and instruments in a “more humane way”, which primarily refers to
the effects of such measures on everyday life and satisfaction of preference in the mar-
ket. For that reason, modern legal science must pay more attention to the thorough and
comprehensive study of the basic institutes, principles, and fields of application of the
monetary law of the European Union, which appears as a conditio sine qua non of the
successful conception of long-term and sustainable economic policy.

Optimallegal regulation of monetary relations is a great challenge for the domestic legi-
slator, given that in the context of globalized economic and financial flows and EU acce-
ssion, these relations have a very pronounced extraterritorial dimension. The monetary
sovereignty of the state is an integral element of political sovereignty and determines
the right of the state in terms of issuing money, which in today’s conditions is delegated
to the national central bank. In the circumstances of the creation of monetary unions
and accession to various international monetary organizations, the state law of money
(lex monetae) suffers from certain restrictions which are reflected in the narrowing
of the legal scope of certain components of monetary sovereignty. This fact is most no-
ticeable today during the establishment of membership in the International Monetary
Fund and accession to the European Economic and Monetary Union, which changes the
way state monetary prerogatives are implemented in practice.

The purpose of the “Guideline trough the Monetary Law of the European Union” is to
acquaint members of the general public with the basic concepts, subjects, and principles
of this hybrid branch of law that confirms its viability through the impact on creating
a sustainable and credible domestic monetary system, regulatory competence of the
National Bank of Serbia and applied monetary law solutions from European legislation
to domestic monetary flows and developments. Taking into account the complexity of
this branch of law, the matter of the Guideline is carefully and necessarily selected to
introduce the public to the basic values, a field of action, importance and postulates of
European Monetary Law and the inevitable practical need to study it in domestic aca-
demy and practice because Serbia opened Chapter XVII about “Coordination of Econo-
mic and Monetary Policy”.

In Nis, December 2020 Authors
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