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MONETARNU UNIJU

Sazetak

Doktorska disertacija “Implikacije integracije mone-
tarnog sistema Bosne i Hercegovine u Evropsku mone-
tarnu uniju” istrazuje proces i implikacije integracije
monetarnog sistema Bosne i Hercegovine u Evropsku
monetarnu uniju, koja ¢e uslijediti nakon pristupa-
nja Bosne i Hercegovine u punopravno ¢lanstvo Evrop-
ske unije. Zbog cjelovitosti istrazivanja i iznalazenja $to
potpunijih odgovora, bilo je neophodno istraziti slije-
dece: ulogu centralne banke u upravljanju monetarnom
politikom, proces integracije u Evropsku uniju i Evrop-
sku monetarnu uniju zemalja novih i budu¢ih ¢lanica, te
analizirati buduéi proces integracije monetarnog sistema
Bosne i Hercegovine u Evropsku monetarnu uniju kroz
cjelovitu i sveobuhvatnu analizu tekuceg institucional-
nog rjeSenja upravljanja monetarnom politikom od
strane Centralne banke Bosne i Hercegovine, u kontekstu
ispunjavanja kriterija konvergencije i iskustava zemalja
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koje su danas u procesu integracije prema
Evropskoj monetarnoj uniji.

Uloga centralne banke u upravljanju
monetarnom politikom je dio koji objas-
njava odnos monetarne politike i cen-
tralne banke u savremenim ekonomskim
uslovima. Analiza se zasniva na uprav-
ljanju monetarnom politikom na diskre-
cionim osnovama, §to cesto nazivamo
ulogom tipi¢ne centralne banke i uprav-
ljanjem monetarnom politikom na princi-
pima currency board aranzmana kao spe-
cificnog oblika upravljanja monetarnom
politikom na osnovama fiksnog deviznog
kursa izmedu domace i rezervne valute, te
odgovarajuceg pokri¢a monetarne pasive
deviznim sredstvima. Nakon toga sli-
jedi prikaz funkcionisanja monetarnog
sistema Evropske unije. Prvo, slijedi ana-
liza teorije optimalnog valutnog podrucja
kroz teorijski doprinos, aktuelne i “nove”
poglede, zasnovane na iskustvu Evropske
monetarne unije. Drugo, prikazan je nacin
upravljanja monetarnom politikom do i
nakon uspostavljanja Evropske monetarne
unije, funkcionisanje Evropske centralne
banke kroz prikaz strategije i analize kre-
tanja cijena, monetarnih agregata i instru-
menata u praksi Evropske centralne banke.

Proces integracije u Evropsku uniju
i Evropsku monetarnu uniju zemalja
novih i buducih ¢lanica je dio koji objas-
njava proces pro$irenja Evropske unije i
Evropske monetarne unije kroz analizu
elemenata realne i nominalne konvergen-
cije, strategije monetarne politike i devi-
znog kursa, nezavisnosti centralne banke i
makroekonomske dimenzije procesa pro-
$irenja. Analiza iskustava zemalja novih
i bududih ¢lanica Evropske unije nam je
pomogla u definisanju koraka za napred-

niji proces evropskih integracija Bosne i
Hercegovine sa fokusom na proces mone-
tarnih integracija.

Kao prvo, analizirali smo studij slu-
¢aja Estonije, Litvanije i Bugarske, koje
upravljaju monetarnom politikom putem
currency board aranZmana. Estonija i
Litvanija su ve¢ clanice Evropske unije i
nalaze se u procesu pristupanja Evropskoj
monetarnoj uniji pridruzivanjem ERM II
mehanizmu deviznih kurseva u toku 2004.
g. Pristupanje Bugarske Evropskoj uniji je
predvideno u 2007. g., nakon cega slijedi
proces integracije u Evropsku monetarnu
uniju. S druge strane, prikazali smo i isku-
stva zemalja koje nemaju currency board
aranzman, tj. upravljaju monetarnom poli-
tikom na diskrecionim osnovama. Slo-
venija, kao punopravna ¢lanica Evropske
unije, ve¢ je u mehanizmu deviznih kur-
seva ERM II od juna 2004. g. i o¢ekuje inte-
graciju u Evropsku monetarnu uniju 2007.
g. Hrvatska ima status kandidata, a pristu-
panje Evropskoj uniji se o¢ekuje do 2010.
g., nakon cega slijedi proces integracije u
Evropsku monetarnu uniju.

Proces integracije Bosne i Herce-
govine u Evropsku monetarnu uniju je
zavr$ni dio doktorske disertacije, koja na
pocetku daje prikaz upravljanja monetar-
nom politikom Bosne i Hercegovine putem
currency board aranzmana i to na osnovu
analize monetarnih kretanja u Bosni i Her-
cegovini i mogu¢ih implikacija kod pristu-
panja u ¢lanstvo Evropske centralne banke.
Nakon toga slijedi prikaz na¢ina pripreme
za integraciju monetarnog sistema Bosne i
Hercegovine u Evropsku monetarnu uniju.
Za uspjeSan nastavak procesa evropskih
integracija Bosne i Hercegovine neop-
hodno je da se nastavi politicko-ekonom-
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ska transformacija koja treba da rezultira
efikasnijim uredenjem unutradnjeg trzista.
Potrebno je da se na nivou Bosne i Herce-
govine uspostavi Ministarstvo za evropske
integracije, donese jedinstvena strategija i
izvr$i ustrojstvo pregovarackih timova za
pojedina poglavlja acquis-a, medu kojima
je i poglavlje broj 11, koje se ti¢e Evropske
monetarne unije. Integraciju monetarnog
sistema Bosne i Hercegovine u Evropsku
monetarnu uniju treba voditi upravlja-
njem monetarnom politikom na nadin da
se obezbijedi ispunjenje Mastrihtskih kri-
terija konvergencije, snaznije ucesc¢e finan-
sijskog trzista, postepena primjena instru-
menata Evropske centralne banke i njenih
standarda, te pracenje i analiza iskustava
zemalja koje su ispred Bosne i Hercegovine
u procesu evropskih, a posebno monetar-
nih integracija.

Summary

This Doctoral dissertation “Implica-
tions of Bosnia and Herzegovina’s mone-
tary integrations into European monetary
union” covers the research process and
implications of Bosnia and Herzegovina’s
monetary system’s integration into the
EMU, after Bosnia and Herzegovina beco-
mes the EU member state. Due to the com-
plexity of the research and in order to find
out the best possible answers, it was nece-
ssary to explore the following: the role of
the central bank in monetary policy imple-
mentation, the process of integration into
the EU and EMU of newcomers and future
members, analyze the future integration
process of Bosnia and Herzegovina’s mone-
tary system into the EMU through com-
prehensive analysis of current institutional
monetary policy solution in Bosnia and
Herzegovina, implemented by the Central
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Bank of B&H. This was done mainly in the
context of fulfilling the Maastricht conver-
gence criteria and through the experience
of countries that are now in the process of
integration into the EMU.

The role of the central bank in mana-
ging monetary policy is the part that
explains the relationship between mone-
tary policy and central bank in contempo-
rary economic conditions. The analysis is
based upon managing discretional mone-
tary policy, mostly refered to us as the
role of typical central bank and managing
monetary policy based on currency board
principles as one specific way of imple-
menting monetary policy through fixed
exchange rate mechanism between natio-
nal and reserve currency and coverage of
domestic monetary liabilities by appro-
priate amount of foreign reserves. After
that, we have shown the model of EU
monetary system. Firstly, we have done
the analysis of optimal currency area in the
context of theoretical contributions, actual
views and “new” views on what is telling
us EMU. Secondly, we have analyzed the
monetary policy of the ECB in the form
of strategy, price developments, monetary
agregates as well as the monetary policy
instruments used by the ECB.

The process of integration into the
EU and EMU of newcomers and future
member states is the part that explai-
nes the enlargement process through the
analysis of real and nominal convergence
elements, strategy of monetary policy and
exchange rate policy, central bank’s inde-
pendence and macroeconomic dimension
of the enlargement process. The analysis
of newcomers and future member states’
experience has helped us to define the steps



for better process of european integrations
in the case of Bosnia and Herzegovina,
with the focus on monetary integration.

Firstly, we have analysed the case study
of Estonia, Lithuania and Bulgaria, coun-
tries with currency board arrangements.
Estonia and Lithuania are already EU
member states and are currently in the
process of monetary integration towards
the EMU, while particapiting in so-called
ERM II since 2004. Bulgarian accession
into the EU is planned for 2007, which is
to be followed by the participation in ERM
IT and introduction of the euro, most pro-
bably in the year of 2009. On the contrary,
we have shown the experience of countries
(Slovenia and Croatia) without currency
boards, meaning they manage monetary
policy on discretional basis. Slovenia, as
the EU member state is already participa-
ting in the ERM II since june 2004 and it
is expected to get into the EMU in 2007.
Croatia is the candidate country, expec-
ted to become EU member state in 2010
afterwards it enters the process of mone-
tary integration towards the EMU.

The process of Bosnia and Herzego-
vina’s integration into the EMU is the
last part of the doctoral dissertation. At
the beginning it presents monetary policy
implementation in Bosnia and Herzego-
vina through currency board arrangament
on the basis of monetary indicators’ analysis
of the Central Bank of B&H as well as possi-
ble implications with the integration into
the ECB. Moreover, we have shown the way
of preparation for the integration of Bosnia
and Herzegovina’s monetary system into the
EMU. For the sake of successful process of
european integration of Bosnia and Herze-
govina, it is necessary to continue political-

economic transformation that should result
in more effective internal market functio-
ning. It is necessary to organize and esta-
blish a ministry of european integration at
the state level, develop single strategy and
form the negotitation team for all chapters
of the acquis, including the chapter number
11 considering the EMU. The integration
process of Bosnia and Herzegovina’s mone-
tary system into the EMU should be led by
implementing such monetary policy that
is supposed to ensure fulfillment of Maa-
stricht convergence criteria, further deve-
lopment of financial market in Bosnia and
Herzegovina, gradual implementation of
monetary instruments and standards used
by the ECB. We should continually follow
up and analyze the experience of countries
that are ahead of Bosnia and Herzegovina
in the process of european, and especially
monetary integration.
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