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Povodom  osamdeset godina od
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Rezime

U prvim godinama li¢nog rezima kralja
Aleksandra Karadordevi¢a, privremeno je
bilo skinuto sa dnevnog reda pitanje odlaganja
otplate i otpisa zemljoradnickih dugova.
Postojeci duznicko poverilacki odnosi u zemlji
sacuvani su, za jo$ neko vreme, zahvaljujuci
tome Sto je na osnovu Zakona, usvojenog 16.
aprila 1929. godine, bila osnovana Privilegovana
agrarna banka. Zemljoradnicima je bila pruzena
mogucnost da hipotekarnim kreditima ove
specijalzovane banke za poljoprivredni kredit
refinansiraju dugove koje su nagomilali
kod akcionarskih banaka i privatnih lica.
Akcionarske banke iz svih krajeva zemlje su
pozdravile osnivanje Privilegovane agrarne
banke i upisale Sestinu njenog, prvobitno
utvrdenog, pocetnog akcijskog kapitala.

Kljuéne reci: zemljoradnicki
krediti  za
Privilegovana agrarna banka

dugovi,

hipotekarni refinansiranje,
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On the occasion of the 80" anniversary
of the establishment of The Privileged
Agrarian Bank - part eight

Summary

During the initial years of the personal
reign of King Aleksandar Karadjordjevic, the
matter of delaying repayment and writing off
of the agrarian debts was suspended from the
agenda. Debtor-creditor relationship present
in the country was maintained, for some time
to come, thanks to the fact that under the Law,
adopted on 16 April 1929, Privileged Agrarian
Bank was established. Farmers were offered
the option of refinancing their debt, that was
pilling up with the joint stock banks and private
persons, with mortgage loans to be granted by
this bank specialised in agrarian crediting.
Joint stock banks, from all parts of the country,
welcomed the establishment of the Privileged
Agrarian Bank and subscribed to one sixth of its
originally set up initial equity capital.

Key words: agricultural debts, refinancing
mortgage loans, Privileged Agrarian Bank
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Preokret u politici poljoprivrednog
kredita Kraljevine SHS

Pitanje preuredivanja zemljoradnickih
dugova, koje je tokom 1927. i 1928. godine
unelo pometnju u privredni zivot Kraljevine
SHS, privremeno je bilo skinuto s dnevnog
reda u prvim godinama licnog rezima kralja
Aleksandra Karadordevica. Kralj je 6. januara
1929. godine suspendovao Vidovdanski Ustav,
raspustio vladu i Narodnu skupstinu i formirao
novu vladu, sa generalom Petrom Zivkoviéem
na celu. Nova vlada je ve¢ 11. januara 1929.
godine iskazala izricito protivljenje uvodenju
bankarskog moratorijjuma zemljoradnickih
dugova [,Osnovne ideje vlade generala Petra
Zivkoviéa“]. Na taj naéin je i formalno bio
odbacen predlog ,,Zakona o dugovanjima i
zaduZenju zemljoradnika” iz 1928. godine,
koji je predvidao ne samo odlaganje otplate
zemljoradnickih dugova ve¢ i diskriminaciju
privatnog  bankarstva u  kreditiranju
zemljoradnika [D. Gnjatovi¢, (a)]. Prema izjavi
P. Zivkovic¢a londonskom
Daily Express-u, u zemlji
u kojoj postoji privatna
svojina nije moglo biti
ni reéi o razduZenju
seljaka [,,Osnovne ideje
vlade generala Petra

Zivkovica“]. Svesni
¢injenice da ovakvo
vladino stanoviste

osigurava pravnu zastitu
postojeéih duznicko
poverilackih odnosa,
bankarski krugovi u
zemlji su ¢vrsto podrzali
rezim kralja Aleksandra.
Bankari su posredstvom
Udruzenja banaka u
Beogradu porucili Kralju
da je povukao mudar
potez koji je mnajbolji
put da zemlja izade iz
unutrasnjih trzavica i
nesredenosti  koje su
ometale njen kulturni
i privredni napredak
[, Industrijalci i bankari
pozdravljaju novo

Kralj Aleksandar I Karadordevi¢
King Aleksandar I Karadordevi¢

stanje”] [,,Pozdrav Udruzenja banaka“].

Odbacivsi mogucnost uvodenja bankarskog
moratorijuma i likvidacije zemljoradnickih
dugova, general P. Zivkovi¢ je u pomenutom
intrvjuu Daily Express-u najavio da kraljevska
vlada priprema novo reSenje problema
prezaduzenosti seljaka: ,Pomislja se na
osnivanje jedne specijalizovane ustanove
koja ¢e zemljoradnicima davati dugorocni
hipotekarni kredit”. Drzava se, dakle,
opredelila da prihvati predlog koji je u jesen
1928. godine iznelo Udruzenje banaka u svojoj
Deklaraciji o bankarskom poljoprivrednim kreditu,
da hipotekarni kredit postane instrument za
refinansiranje zemljoradnickih dugova [D.
Gnjatovié (a)]. Istina, tom prilikom je Udruzenje
banaka predloZilo da se hipotekarni kredit za
refinansiranje  dodeljuje  zemljoradnicima
posredstvom posebnog odeljenja Drzavne
hipotekarne banke, a ne posredstvom posebne
institucije za poljoprivredni kredit. Kada
je drzava, medutim, u prvim danima 1929.
godine najavila da se za ovu namenu stvara
specijalizovana ustanova,
banke nisu reagovale.
Bankarima nije bio
bitan organizacioni
oblik institucije koja ¢e
zemljoradnicima pomoci
da redovno otplacuju
dugove; njima je bilo
jedino vazno da im se
ovi dugovi vrate.

Na drugoj strani,
najava 0  osnivanju
samostalne,
specijalizovane
ustanove za hipotekarni
kredit

izazvalaje otvoreni sukob

poljoprivredni

medu predstavnicima
drzavniih i privatnih
zadruznih organizacija.
Rasprave o tome
koja bi od ovih
organizacija trebalo
da bude favorizovana
u povlaenju jeftinih
hipotekarnih
poljoprivrednih kredita

nove velebanke, pokazale
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Turning point in the agrarian
crediting policy of the Kingdom of
Serbs, Croat and Slovenes - SHS

The matter of rescheduling agrarian debts,
that had during the years 1927 and 1928
introduced some confusion in the economic
life of the Kingdom of SHS, was suspended
from the agenda for a while during the initial
years of personal reign of King Aleksandar
Karadjordjevic. The king suspended Saint
Vitus” Day Constitution, on 6 January 1929,
dissolved government and National Assembly
and formed a new government headed by
General Petar Zivkovic. The new government,
as early as 11 January 1929, expressed an
extreme opposition to the introduction of
agrarian debt moratorium (“Basic ideas of
General Petar Zivkovic’s government”). In
this way, the proposed “Law on indebtedness
and borrowing of farming population” of 1928
was also formally rejected, as it prescribed not
only rescheduling of agrarian debt repayment,
but also a discrimination of private banking in
crediting farmers [D. Gnjatovic, (a)]. According
to the statement given by P. Zivkovic to the
London Daily Express, in the country in which
private property exists there can be no talk of
writing off of peasants’ debts (“Basic ideas of
General Petar Zivkovic’s government”). Aware
of the fact that such a stand by the government
insures legal protection of debtor-creditor
relationship, banking circles in the country
strongly supported King Aleksandar’s regime.
Bankers conveyed to the King that he had
drawn a wise move as the best way for the
country to come out of the internal conflicts and
confusion that were obstructing its cultural and
economic progress. [“Industrialists and bankers
welcome new situation”] [“Compliments of the
Banking Association”]

While rejecting the option for introduction
of a banking moratorium and liquidation of
agrarian debts, General P. Zivkovic mentioned
in his interview to the Daily Express that
the King’s government is preparing a new
solution for the problem of rural population
over-indebtedness: “There is thought given to
the establishment of a specialised institution
that will grant long-term mortgage loans to
the farming population”. The government,

however, opted in favour of the proposal
which was tabled in the autumn of 1928 by
the Banking Association, in its Declaration on
Banking Agrarian Crediting, stating that the
mortgage loan should become an instrument
in the farming population indebtedness [D.
Gnjatovic (a)]. In truth, what the Banking
Association proposed on that occasion was for
the refinancing mortgage loans to be granted
to farmers through the mediation of special
department at the State Mortgage Bank, and
not through an institution specialised in
agrarian crediting. When the state announced,
however, in the early days of 1929, that a
specialised institution for this purpose is to be
established, banks did not react. Bankers did
not find it important what organisational form
the institution shall have, the one to be engaged
in assisting farming population in regular debt
servicing. What they did care about was for
those debts to be repaid.

On the other hand, the announced
establishment of an independent, specialised
institution for mortgage agrarian crediting
caused an open conflict between the
representatives of both state and private
cooperative organisations. Debates on which
one of these organisations should be a favourite
in drawing cheap mortgage agrarian loans from
the new wholesale-bank demonstrated that
between the Directorate for Agrarian Crediting,
which was the seat of the state cooperative
agrarian crediting system, and the alliance of
agrarian cooperatives established on private
initiative, there existed irreconcilable interests.

Dr. Milorad Nedeljkovic, in his capacity of
the president of the Directorate for Agrarian
Crediting, claimed that debt refinancing
was necessary only for a limited number of
over-indebted farmers in some of the Serbian
counties, and that therefore, it was not
necessary to establish a special institution for
mortgage agrarian crediting. He proposed that
the Directorate for Agrarian Crediting should
grow into a strong Agrarian Bank that would
continue to provide farmers personally with
individual, both short-term and medium-
term loans; being the headquarters of the
cooperative system created under the Law
on Agricultural Crediting, Agrarian Bank
would force further creation of new local



su da izmedu Direkcije za poljoprivredni
kredit, koja je bila sediste drzavnog zadruznog
sistema kreditiranja zemljoradnika i saveza
zemljoradnickih zadruga stvorenih privatnom
inicijativom, postoje nepomirljivi interesi.

Dr Milorad Nedeljkovi¢, kao predsednik
Direkcije za poljoprivredni kredit je tvrdio
da je refinansiranje dugova neophodno samo
ograni¢enom broju prezaduzenih zemljoradnika
u nekim srezovima u Srbiji, pa da, samim tim,
nije potrebno osnivati posebnu instituciju
za hipotekrni poljoprivredni kredit. On je
predlozio da Direkcija za poljoprivredni kredit
preraste u jaku Zemljoradnicku banku koja bi
nastavila da snabdeva zemljoradnike li¢nim,
kratkoro¢nim i srednjoro¢nim kreditom; kao
centrala zadruznog sistema stvorenog Zakonom
o poljoprivrednom  kreditu, Zemljoradnicka
banka bi forsirala dalje stvaranje novih mesnih
zemljoradnickih zadruga, preko svojih oblasnih
zadruga [M. Nedeljkovi¢, 1]. Istovremeno, dr
Nedeljkovi¢ je smatrao da je dovoljno da
Drzavna hipotekarna banka otvori odeljenje
za hipotekarni poljoprivredni kredit, gde bi
najsiromasniji seljaci bili u prilici da dodu do
zajmova za refinansiranje starih dugova.

Predlog dr Milorada Nedeljkoviéa o
jacanju sistema oblasnih i mesnih zadruga
za poljoprivredni kredit izazvao je burno
negodovanje kod predstavnika zemljoradnickih
kreditnih  zadruga
inicijativom. Naime, Zakon o poljoprivrednom

stvorenih  privatnom

kreditu iz 1925. godine, na osnovu kojeg je
bila osnovana Direkcija za poljoprivredni
kredit i sistem mesnih i oblasnih zadruga,
zanemarivao je ¢injenicu, da je u trenutku kada
je bio usvojen, u Kraljevini SHS poslovalo vise
od 2.400 zemljoradnickih kreditnih zadruga
Rajfajzenovog tipa. One su bile udruzene
na teritorijalnom i nacionalnom principu
u slede¢e saveze: Glavni savez srpskih
zemljoradnickih zadruga u Beogradu; Savez
srpskih zemljoradnickih zadruga u Novom
Sadu; Centralu zemljoradnickih kreditnih
zadruga u Novom Sadu; Savez hrvatskih
seljackih zadruga u Sarajevu; Savez srpskih
zemljoradnickih zadruga u Sarajevu; Sredisnji
savez hrvatskih seljackih zadruga u Zagrebu;
Zadruznu maticu u Splitu, Banatski savez
srpskih zemljoradnickih zadruga u Velikom
Beckereku (Zrenjaninu) i Savez slovenackih

zadruga u Ljubljani. Celnici zadruznih saveza
sunapominjali da se sa pravom moglo ocekivati
da ¢e zakonodavac doneti takvo resenje koje ¢e
uzeti postojece, ve¢ razvijeno, organski uraslo
u domacoj sredini, zemljoradnicko kreditno
zadrugarstvo, da bude glavna podloga i
glavna poluga poljoprivrednog kredita;
da ce se Zakonom o poljoprivrdnom kreditu
uspostaviti ustanova ,u obliku centralne
zemljoradnicke banke, sa punim atributima
jedne velebanke, prilagodena specijalnim
zahtevima zemljoradnic¢kog kredita”. Mislilo
se da ¢e ova ustanova svoje kapitale plasirati u
pojedinacna seoska gazdinstva kao pozajmice
preko postojecih zemljoradnickih organizacija,
a da se nece upustati u osnivanje narocitih
svojih zadruga. ,Medutim, zakonodavac
je postupio bas suprotno. Umesto jedne
centralne kreditne institucije u stilu i sa
funkcijama jedne velebanke, dobili smo
Direkciju za poljoprivredni kredit, jednu ¢isto
administrativnu birokratsku ustanovu” [I. M.
Varga, 2]. Kritikuju¢i predlog dr Milorada
Nedeljkovica o pretvaranju Direkcije za
poljoprivredni kredit u Zemljoradnic¢ku banku
koja bi podsticala jacanje sistema mesnih i
oblasnih zadruga, savezi zemljoradnickih
zadruga su zatrazili da nova specijalizovana
ustanova bude ,jedna velebanka” koja bi
davala hipotekarne kredite zemljoradnicima
postojeceg
privatnom inicijativom stvorenih, kreditnih

posredstvom sistema,
zemljoradnickih zadruga Rajfajzenovog tipa.
Dok su se medu predstavnicima zadruznih
organizacija vodile rasprave o tome koja
bi od njih trebalo da bude favorizovana
osnivanjem specijalizovane ustanove za
poljoprivredni kredit, zemljoradnici pritisnuti
agrarnom krizom trazili su od drzave da sto
pre nade reSenje za refinasiranje njihovih
dugova. Njihovi glasovi su dolazili ne samo
iz prezaduzenih srezova Sumadije, veé sve
viSe i iz drugih krajeva zemlje. Na primer, na
sastanku Banatskog poljoprivrednog udruzenja
koji je odrzan u Velikom Beckereku 20. marta
1929. godine, apelovano je , da se za saniranje
seljackih dugova nade puta, da zemljoradnici
$to pre dodu do jeftinog kredita da bi mogli
odgovoriti svojim obavezama prema novcanim
zavodima i privatnim zajmodavcima kojima
plac¢aju nepodnosljivu kamatu, c¢iju visinu
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farming cooperatives, through its county
cooperatives [M. Nedeljkovic, 1]. At the same
time, Dr. Nedeljkovic was of the view that it is
sufficient for the State Mortgage Bank to open
a department for mortgage agrarian crediting,
where the most impoverished farmers could
obtain loans for refinancing of their old debts.
The proposal by Dr. Milorad Nedeljkovic,
on strengthening the system of county and local
cooperatives for agrarian crediting, caused a
turbulent dissension among the representatives
of the crediting cooperatives established on
private initiative. Namely, Law on Agrarian
Crediting, of 1925, on the basis of which the
Directorate for Agrarian Crediting was formed
and the system of local and county cooperatives
set up, neglected the fact that at the time of its
adoption, in the Kingdom of Serbs, Croats and
Slovenes there were more than 2,444 farming
crediting cooperatives of a Raiffeisen type in
operation. They were united, along both the
territorial and the national principles, into the
following alliances: Main alliance of Serbian
farming cooperatives in Belgrade; Alliance
of Serbian farming cooperatives in Novi Sad;
Headquarters of farming crediting cooperatives
in Novi Sad; Alliance of Croat farming
cooperatives in Sarajevo; Alliance of Serbian
farming cooperatives in Sarajevo; Central
Alliance of farming cooperatives in Zagreb;
Cooperative home office
in Split; Banat Alliance
of  Serbian  farming
cooperatives in Veliki
Beckerek (Zrenjanin),
and the Alliance of Slovak
cooperatives in Ljubljana.
The top officials of the
alliances argued that
it could rightfully be
expected that the legislator
would adopt such a
solution, and take the
already present and well
developed, organically
grown into the domestic
environment,  farming
crediting cooperative
structure as the main basis
and the main leverage of
agrarian crediting; but also

that the Law on Agrarian Crediting will establish
an institution “in the form of an agrarian central
bank, with full attributes of a wholesale-bank,
adjusted to special requirements of the agrarian
crediting”. The argument was that such an
institution shall place its capital into individual
farming homesteads as loans granted through
the existing farming cooperatives, and that
it shall not engage in the establishment of
some other, particular cooperatives of its own.
“Legislator, however, acted in an opposite
direction. Instead of one central crediting
institution in the style and function similar
to a wholesale-bank, what we now have is a
Directorate for Agrarian Crediting, a purely
administrative and bureaucratic institution”
[LM. Varga, 2]. While criticising the proposal
by Dr. Nedeljkovic for the transformation of
the Directorate for Agrarian Crediting into an
Agrarian Bank that will instigate strengthening
of the system of local and county cooperatives,
alliances of farming cooperatives demanded the
new specialised institution to be “a wholesale-
bank” that would grant mortgage loans to
farmers through the existing system of the on-
a-private-initiative created, crediting farming
cooperatives of a Raiffeisen type.

As the debates dragged on between the
representatives of the farming organisations
on which one of them should be favoured by

,U zemlji u kojoj postoji

privatna svojina, ne moze biti

ni reci o razduzenju seljaka.”
Iz intervjua generala Petra

Zivkovida, Daily Express-u,
London, 11. januar 1929.

“In the country where private
property exists, there can
be no talk of debt release of
peasantry.”
From the interview given
by General Petar Zivkovic

to the Daily Express,
London, 11 January 1929




poljoprivredni proizvodini pored najnapornijeg
rada nisu u stanju da podnesu” [,Zahtevi
banatskih poljoprivrednika”]. Seljaci Sirom
zemlje su sve teze podnosili duznicki teret jer su
cene poljoprivrednih proizvoda bile u stalnom
padu (Tabela 1). Oni su, dakle, bili prinudeni
da za otplatu dugova prodaju sve vece kolicine
poljoprivrednih proizvoda.

Tabela br. 1. Indeksi cena poljoprivrednih
proizvoda i opsti indeksi cena u Kraljevini SHS
(Jugoslaviji) 1923-1939, u stalnim cenama 1938 =
100

Indeksi cena Opsti

Godina poljoprivrednih . P>

3 indeksi cena

proizvoda

1923. 212.7 189.2
1924. 218.6 191.9
1925. 169.8 157.6
1926. 163.5 145.1
1927. 164.5 141.7
1928. 168.4 145.2
1929. 158.8 137.9
1930. 126.6 117.1
1931. 109.7 107.2
1932. 93.2 95.2
1933. 85.4 92.7
1934. 78.4 84.3
1935. 84.1 88.1
1936. 87.8 90.8
1937. 96.5 99.8
1938. 100.0 100.0
1939. 103.3 103.5

Izvor: [S. Staji¢, 40, 48]

U nameri da pomogne seljacima tako
Sto ¢e osnovati specijalizovanu ustanovu
za hipotekarni poljoprivredni kredit, vlada
generala P. Zivkovi¢a morala je da obezbedi
podrsku ne samo akcionarskih banaka ve¢ i
svih kreditnih zadruga, nezavisno od toga nana
koji nacin su one bile osnovane i organizovane.
Bez Siroke podrske svih zemljoradnikovih
poverilaca, projekat ovakve ustanove ne bi
mogao da se realizuje. Zvuci paradoksalno to
Sto su akcionarske banke podrzale stvaranje
snazne finansijske institucije za kreditiranje
poljoprivrede, jer se radilo o ulasku jakog
konkurenta nabankarsko trziste Kraljevine SHS.
Medutim, u uslovima sve vecée insolventnosti
poljoprivrednika,  interesi  akcionarskih
banaka su se poistovetili sa interesima drzave.
Posredstvom svojih strukovnih udruzenja,
akcionarske banke iz cele zemlje su podrzale
stvaranje

specijalizovane institutcije za

poljoprivredni kredit upravo zbog toga 5to je

bilo najavljeno da ¢e njeni jeftini hipotekarni
zajmovi biti namenjeni ne samo za produktivne
svrhe vec i za refinansiranje zemljoradnickih
dugova.

Kada je u pitanju Sarolika struktura
zadruznih institucija u zemlji, da bi one sve
podrzale osnivanje ,jedne velebanke”, bilo je
neophodno da im njen kredit bude dostupan
pod jednakim uslovima. Zbog toga je trebalo da
drzava prestane da favorizuje kreditne zadruge
stvorene na osnovu Zakona o poljoprivrednom
kreditu. Na sednici Ministarskog saveta, 21.
marta 1929. godine, kojom je predsedavao kralj
Aleksandar, u tom pravcu je doneta odluka da
se Direkcija za poljoprivredni kredit , preudesi
na autonomnom i bankovnom osnovu” [,,Radni
program vlade generala Petra Zivkovica“].
Kao razlog za institucionalnu transformaciju
Direkcije za poljoprivredni kredit bila je
navedena cinjenica da drzava nije bila u stanju
daiz budzetskih sredstava odgovori obavezama
po Zakonu o poljoprivrednom kreditu. Zbog toga je
bilo neophodno da se pode drugacijim putem
u organizaciji poljoprivrednog kredita, da
se kapital neophodan za rad specijalizovane
institucije za poljoprivredni kredit prikupi ne
samo iz drzavnih ve¢iiz privatnih izvora. Tako
je na istoj sednici Ministarskog saveta doneta
odluka o osnivanju Privilegovane agrarne
banke, kao akcionarskog drustva u mesovitoj
svojini, ,koja e sluziti omogucavanju jeftinog
kredita i olakSanju teskih obaveza seljaka”. Bilo
je utvrdeno da osnivacki kapital ove banke
bude 300 miliona dinara, sa moguc¢noséu
povedanja do jedne milijarde dinara. O kom
redu velic¢ine osnivackog kapitala se radilo,
postaje jasno kada se ima u vidu da je u vreme
osnivanja Privilegovane agrarne banke, u
svim akcionarskim bankama u Kraljevini SHS
bilo uplaceno ukupno 3,46 milijardi dinara
sopstvenog kapitala [B. Krsev, 59].

Preokret u politici poljoprivrednog kredita
Kraljevine SHS, do kojeg je doslo kada je de
facto bilo odluceno da se likvidira Direkcija
za pojoprivredni kredit i osnuje Privilegovana
agrarna banka, izazvao je negodovanje oblasnih
i mesnih zadruga za poljoprivredni kredit.
Postojala je bojazan da ¢e sa insititucionalnom
transformacijom Direkcije za poljoprivredni
kredit biti doveden u pitanje rad Ccitavog
zadruznog sistema koji je bio ustrojen Zakonom
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the establishment of the specialised institution
for agrarian crediting, farming population,
under the burden of crisis, demanded of the
nation State to find urgently a solution for
the refinancing of its debts. Their voices were
comingnotonly from the over-indebted counties
of Sumadija, but increasingly so also from the
other parts of the country. At the meeting of
the Banat Farming Association, for example,
held in Veliki Beckerek on 20 March 1929, an
appeal was launched “for a road to be found
for rehabilitation, reorganisation of peasants’
debts, for the farming population to be given
access promptly to cheap credit in order to be
able to honour its obligations towards monetary
institutes and private lenders to whom they are
paying an insufferably high interest, at such a
rate that no farming produce, even in spite
of the most tedious labour, can be sustained”
[“Demands of Banat Farmers”]. Peasantry
throughout the country was bearing a growing
burden of debt, while the prices of agricultural
products were constantly plummeting (Table
1). Thus, they were forced to sell ever larger
quantities of farming produce for repayment
of their debts.

Table br. 1. Agricultural products price index
and general price index in the Kingdom of SHS
(Yugoslavia) in the period 1923-1939, in prices
fixed at 1938 = 100

Agricultural 1
Year products price (';en.e a
index price index

1923. 212.7 189.2
1924. 218.6 191.9
1925. 169.8 157.6
1926. 163.5 145.1
1927. 164.5 141.7
1928. 168.4 145.2
1929. 158.8 137.9
1930. 126.6 117.1
1931. 109.7 107.2
1932. 93.2 95.2
1933. 85.4 92.7
1934. 78.4 84.3
1935. 84.1 88.1
1936. 87.8 90.8
1937. 96.5 99.8
1938. 100.0 100.0
1939. 103.3 103.5

Source: [S. Staji¢, 40, 48]

Government of General P. Zivkovic, in
its attempt to render assistance to farmers
by establishing a specialised institution for

mortgage agrarian crediting, had to secure
support not only from the joint stock banks
but also from all of the crediting cooperatives,
irrespective of the manner in which they were
set up and organised, Without a broad grass-
root support of all the creditors lending to
farming population, the project of such an
institution could not be brought into life.
It may sound paradoxical that all the joint
stock banks actually did support the creation
of a strong financial institution for agrarian
crediting, as it allowed the entry of a powerful
competitor into the banking market of the
Kingdom of Serbs, Croats and Slovenes. Under
the circumstances of a growing insolvency of
the peasantry, however, the interests of the
joint stock banks concurred with the interests
of the government. Joint stock banks from the
entire country, through the mediation of its
professional associations, offered support to
the establishment of an institution specialised
in agrarian crediting actually because it was
announced that its cheap mortgage loans shall
be used not only for production purposes,
but also for refinancing debt of the farming
population.

With a broadly diversified structure of
cooperative institutions in the country in mind,
for them all to support establishment of “one
wholesale bank” necessitated its lending to be
made accessible for all under equitable terms.
Hence, the government had to stop favouring
those crediting cooperatives founded under the
Law on Agrarian Crediting. At the session of the
Council of Ministers held on 21 March 1929,
chaired by King Aleksandar himself, a decision
was made in that direction by stipulating that
the Directorate for Agrarian Crediting “shall be
restructured on an autonomous and banking
basis” [“Action programme of General Petar
Zivkovic’s government”]. The reason for
institutional transformation of the Directorate
for Agrarian Crediting was contained in the
fact that the State could no longer respond,
with its budgetary funds, to the liabilities
incurred under the Law on Agrarian Crediting.
It was necessary, therefore, to venture along a
different path in the organisation of agrarian
crediting, and the capital required for work of
the institution specialised in agrarian crediting
to be collected not only from the state funds



o poljoprirvednom kreditu. U Memorandumu,
upucenom kralju Aleksandru 1. aprila 1929.
godine, predstavnici svih Sest oblasnih
zadruga: iz Beograda, Cuprije, Skoplja,
Sarajeva, Splita i Zagreba zahtevali su da se
ocuva njihov zadruzni sistem. Oni su tvrdili
da oblasne i mesne zadruge za poljoprivredni
kredit mogu da funkcionisu samostalno, ¢ak
i ako se ukine Direkcija za poljoprivredni
kredit. Svoju tvrdnju potkrepili su ¢injenicom
da je ,uprkos skromnim (drZavnim)
sredstvima koja su u tu svrhu bila stavljena
na raspoloZenje, stvorena za nekoliko meseci
jedna Siroko zasnovana organizacija koja danas
vec broji oko 1.000 mesnih kreditnih zadruga
sa preko 50.000 ¢lanova”. Istovremeno, oni su
predlozili da Sest oblasnih zadruga formira
Sredisnu zadrugu za poljoprivredni kredit
koja bi, umesto Direkcije za poljoprivredni
kredit, postala centrala njiovog autonomnog
zadruznog sistema [,Memorandum”]. Vlada
generala P. Zivkovica je prihvatila ovaj predlog
ina taj nacin konac¢no obezbedila podrsku svih
zadruznih organizacija u zemlji, da se osnuje

Privilegovana agrarna banka.

Zakon o Privilegovanoj agrarnoj
banci

Dana 16. aprila 1929. godine, donet je Zakon o
Privilegovanoj agrarnoj banci koji je obnarodovan
u ,,Sluzbenim novinama” od 22. aprila 1929.
godine. Ovim Zakonom, nova institucija za
poljoprivredni kredit dobila je zadatak ,da
povoljnim kreditom pomaze poljoprivredu i
poljoprivrednika” [Cl. 1. Zakona]. Njegovom
primenom, konac¢no <¢e biti realizovana
zamisao dr Velizara Jankovica iz 1920. godine
,0 osnivanju jedne narocite ustanove, koja ¢e
raspolagati velikim kapitalom i koja ¢e moci
davati pozajmice zemljoradnicima na brz
nacin i s jeftinim interesom, kako to priroda
same poljske privrede zahteva”. Medutim,
Zakon o privilegovanoj agrarnoj banci i prvobitni
predlog dr Velizara Jankovica razlikovali su
se po dva vazna pitanja. Ove razlike nastale
su kao rezultat spoznaje nosilaca politike
poljoprivrednog kredita u Kraljevini SHS tokom
1920-ih godina, prvo, o realnim moguénostima
drzave da kreditira poljoprivredu i, drugo,
o konkretnim finansijskim  potrebama
zemljoradnika pogodenih agrarnom krizom.

Beograd 1930
Belgrade 1930
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but also from the private sources. At the said
session of the Council of Ministers a decision
was passed to establish the Privileged Agrarian
Bank, as a joint stock company in mixed-
ownership, “which shall serve the purpose of
granting cheap loans and alleviating heavy
burden of peasantry.” It was determined that
the founding capital of this bank shall be 300
million dinars, with the option of increasing
this amount up to one billion dinars. The order
of magnitude of this founding capital becomes
clear when we bear in mind that at the time of
establishment of the Privileged Agrarian Bank,
in all the joint stock banks in the Kingdom of
SHS there was the total of 3.46 billion dinars of
capital funds paid [B. Krsev, 59].

The turning point in the policy of agrarian
crediting in the Kingdom of SHS, that occurred
when it was decided de facto to liquidate
Directorate for Agrarian Crediting and establish
the Privileged Agrarian Bank, caused dissent
both of county and local agrarian crediting
cooperatives. There was apprehension that the
institutional transformation of the Directorate
for Agrarian Crediting will bring under the
question mark the entire functioning of the
cooperative system, which was set up under the
Law on Agrarian Crediting. In the Memorandum,
submitted to King Aleksandar on 1 April 1929,
representatives of all the six county cooperatives:
from Belgrade, Cuprija, Skopje, Sarajevo,
Split, and Zagreb, demanded continuation
of their cooperative system. They argued
that the county and local agrarian crediting
cooperatives can function autonomously, even
if the Directorate for Agrarian Crediting is
dissolved. They substantiated their argument
with the fact that “in spite of modest (state)
funds which were placed at the disposal for
these purposes, in over a few months a broadly
based organisation was formed which today
numbers some 1,000 local crediting cooperatives
with more than 50,000 members.” At the
same time, they proposed for the six county
cooperatives to form a central cooperative for
agrarian crediting which would, instead of the
Directorate for Agrarian Crediting, become
headquarters of their autonomous cooperative
system [“Memorandum”]. Government of
General P. Zivkovic accepted this proposal
and thus finally secured the support of all the

cooperative organisations in the country for
the establishment of the Privileged Agrarian
Bank.

Law on the Privileged Agrarian Bank

On 16 April 1929, Law on the Privileged
Agrarian Bank was promulgated in the “Official
Journal” of 22 April 1929. This Law prescribed
that the new institution for agrarian crediting
is entrusted with the task of “assisting with
soft loans agriculture and farming population”
[Article 1 of the Law]. Implementation of the
Law shall finally bring into life the idea of Dr.
Velizar Jankovic of 1920 “on the establishment
of a particular institution that will dispose with
large capital and which will be able to grant
loans to farmers in an expedient manner with
cheap interest, as the very nature of agrarian
economy so demands”. Nevertheless, Law on
the Privileged Agrarian Bank and the original
proposal by Dr. Velizar Jankovic differed in two
important points. These were the differences
that resulted from the newly gained awareness
by the authors of the agrarian crediting policy
in the Kingdom of SHS during the 1920s,
firstly, of the real capacity of the state to credit
agriculture, and secondly, of the concrete
financial needs of the farmers burdened by the
agrarian crisis.

Firstly, while Dr. Velizar Jankovic was
proposing for the institution for agrarian
crediting to be a state-owned one, featuring
as a departmental financial institution at the
Ministry of Agriculture, Law on the Privileged
Agrarian Bank prescribed establishment of a
separate, specialised banking institution in
mixed ownership [Law, Article 7]. Decision
in favour of a bank with a mixed ownership
structure and specialised in crediting
agriculture with financial funds to be collected
at the capital market, was the result of the
awareness that the state is not capable of
allocating in its budget sufficient funds for
crediting agriculture. Immediately following
the promulgation of the Law on the Privileged
Agrarian Bank, Dr. Oto Franges, Minister of
Agriculture in the Government of General
Petar Zivkovic, stated that the experience
with the Directorate for Agrarian Crediting,
with the scope of work limited by the state
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drzave i drzavnih

Prvo, dok
je dr Velizar Jankovic¢
predlagao da ustanova za poljoprivredni
kredit bude drzavna, departmanska finansijska
institucija Ministarstva poljoprivrede, dotle je
Zakon o Privilegovanoj agrarnoj banci predvideo
osnivanje posebne, specijalizovane bankarske
institucije u mesovitom vlasnistvu [Zakon,
Cl. 7]. Opredeljenje za banku sa meSovitom
vlasnickom strukturom i za kreditiranje
poljoprivrede finansijskim sredstvima koja
¢e se prikupljati na trzistu kapitala, nastalo je
kada se uvidelo da drzava nije u stanju da iz
budzeta izdvaja dovoljno novca za kreditiranje
poljoprivrede. Odmah po donoSenju Zakona o
privilegovanoj agrarnoj banci, dr Oto Franges,
ministar poljoprivrede u vladi generala Petra
Zivkovica, izjavioje daje iskustvo sa Direkcijom
za poljoprivredni kredit, kojoj je delokrug bio

institucija, pokazalo
da se, uz najbolju volju, mogla jedva sakupiti
suma od 120 miliona dinara [,,G. Dr. Franges
o Privilegovanoj agrarnoj banci”]. Ukidanjem
Direkcije za poljoprivredni kredit, ovaj drzavni
kapital postace akcionarsko ucesce drzave u
kapitalu Privilegovane agrarne banke. Naime,
Zakonom o privilegovanoj agrarnoj banci bilo je
propisano da u osnivackom akcionarskom
kapitalu nove institucije za poljoprivredni
kredit drzava ucestvuje sa 120 miliona dinara.

Drugo, premapredlogudrVelizaraJankovica,
specijalizovana ustanova za poljoprivredni
kredit trebalo je da zemljoradnicima odobrava
dugorocne hipotekarne zajmove iskljucivo
u produktivne svrhe: za kupovinu stoke,
poljoprivrednih sprava i semena i melioracije
zemljista. hipotekarni  krediti
Privilegovane agrarne banke, medutim, bili su

Dugorocni
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funds and those of state institutions, showed
that even with the best of intentions, it had
not been possible to pool together a sum of
120 million dinars [“G. Dr. Franges on the
Privileged Agrarian Bank”]. Dissolution of the
Directorate for Agrarian Crediting will turn
this state-owned capital into participation or a
stake that the State shall have in the joint stock
company capital of the Privileged Agrarian
Bank. Namely, Law on the Privileged Agrarian
Bank prescribed that in the founding equity
capital of the new institution for agricultural
crediting, the participation of the state shall be
120 million dinars. Secondly, according to the
proposal of Dr. Velizar Jankovic, specialised
institution for agrarian crediting should grant
farmers long-term mortgage loans exclusively
for production purposes: purchase of livestock,
farming machinery and seed material, and also
for land reclamation. Long-term mortgage
loans of the Privileged Agrarian Bank, however,
were to be earmarked not only for production
purposes but also for refinancing of the debt
arrears owed by farmers to banks and private
persons. In Article 11 of the Law on the Privileged
Agrarian Bank it was stipulated that “long-term
loans may be granted to farming population...
for purchase of land, debt conversion, secured
by mortgaging immovable property, and also
for construction of farming buildings or for
land reclamation works.” Therefore, legislator
gave priority to the purchase of land, to be
followed by refinancing of debt. However,
in the situation where serious agrarian crisis
prevailed, it was clear that the primary aim
of the wholesale bank for agrarian crediting,
at least at the time of its establishment, will
be “debt conversion, secured by mortgaged
property”.

Regardless of the above mentioned
differences between the project of Dr. Velizar
Jankovic of 1929 and the solution which,
actually, came from the Banking Association
in Belgrade in 1928, promulgation of the Law
on the Privileged Agrarian Bank showed that the
state had finally achieved its target to offer all
the agricultural producers in the country a good
and soft loan. New financial institution could
grant loans “to farmers as well as to agrarian
crediting organisations, cooperatives, auxiliary
institutions, agrarian communities and similar

institutions”. Its credits were, thus, equitably
accessible to the farmer as an individual, and
to all the organisations that were extending
him credit. In this manner, all the farmers, not
only cooperative members, but also those who
were not in the cooperative membership, were
offered a legal option of obtaining favourable
credit. In addition, Law neither favoured nor
discriminated between any of the already set
up systems of cooperative crediting in the
country, as the intention of the legislator was to
allow all the existing organisations for agrarian
crediting, without any differences, to be able to
borrow under equitable conditions.

Although the Law prescribed the institution
to be projected as a joint stock company
in mixed ownership, legally speaking, the
Privileged Agrarian Bank could not be
established at a private initiative and neither
governed by private capital. Established to
serve public interests and to grow into a key
instrument of the agrarian crediting policy in
the country, the Bank had to comply with two
crucially important conditions: firstly, it had to
avail itself with large own capital in order to
develop its business up to the scale appropriate
to its task; secondly, it also had to be organised
in a special way and to receive from the state a
series of privileges. Essentially, legislator had
in mind a banking institution under strict state
governance. Namely, the Law prescribed that
the Board of Directors of the Bank shall have
15 members, eight of them to be appointed by
the Council of Ministers, and from amongst
them chairman of the Board to be elected; the
remaining seven members were elected by the
Shareholders Assembly [Law, Article 15]. Board
of Directors was to decide on all the key matters
in the business operations of the Bank [Law,
Articles 19 and 20], while the Shareholders
Assembly was entrusted with the adoption
of the balance sheet of Bank’s operations and
the allocation, distribution of its profit [Law,
Articles 19 and 20]. Regarding the matter of
profit distribution, however, Shareholders
Assembly could not decide outside of the in
advance prescribed rules. Namely, the Law
sanctioned the obligation of the Bank, warranted
by the nation State, for the dividends to be paid
on regular basis to the shareholders, up to the
amount of 6% of the shares [Law, Article 50].



namenjeni ne samo za produktivne svrhe vec¢
i za refinasiranje ranije nagomilanih dugova
seljaka bankama i privatnim licima. Clanom
11 Zakona o Privilegovanoj agrarnoj banci bilo
je propisano da se ,, dugoroc¢ni krediti mogu
davati poljoprivrednicima... za kupovanje
zemlje, konvertiranje duga, obezbedenog
zalogom na nepokretnosti, zatim za podizanje
poljoprivrednih zgrada ili za provodenje
melioracija”. Prema tome, zakonodavac je dao
priritet kupovini zemlje, a zatim refinansiranju
dugova. Medutim, u uslovima teske agrarne
krize, bilo je jasno da je primarni cilj velebanke
za poljoprivredni kredit, bar u trenutku
njenog osnivanja, bio ,konvertiranje duga,
obezbedenog zalogom na nepokretnosti”.

Bez obzira na pomenute razlike izmedu
projekta dr Velizara Jankovica iz 1920. godine i
resenja koje je, u sustini, poteklo od Udruzenja
banaka u Beogradu 1928. godine, donosenjem
Zakona o Privilegovanoj agrarnoj banci, drzava je
konacno ostvarila cilj da svim poljoprivrednim
proizvodacdima u zemlji ponudi povoljan
kredit. Nova finansisjka institucija mogla je
da odobrava kredite ,poljoprivrednicima
kao i poljoprivrednim zadruznim kreditnim
organizacijama, zadrugama, pripomo¢nm
zakladama, agrarnim zajednicama i sli¢nim
ustanovama®”. Njeni krediti bili su, dakle,
podjednako dostupni zemljoradniku kao
pojedincu i svim organiazacijama koje su ga
kreditirale. Na taj nacin, svi zemljoradnici, ne
samo zadrugari ve¢ i oni koji nisu bili uc¢lanjeni
u zadruge, dobili su zakonsku moguénost da
dodu do povoljnog kredita. Takode, Zakon
nije favorizovao niti diskrimisao bilo koji od
izgradenih sistema zadruznog kredita u zemlji,
jer je intencija zakonodavca bila da sve postojece
organizacije za kreditiranje zemljoradnika, bez
razlike, mogu da se zaduzuju pod jednakim
uslovima.

lako je Zakonom bila projektovana kao
akcionarsko drustvo u mesovitom vlasnistvu,
u pravnom smilsu reci, Privilegovana agrarna
banka nije mogla da bude osnovana privatnom
inicjjativom niti da njom upravlja privatni
kapital. Odredena da sluZzi javnom interesu
i da postane kljuc¢ni instrument politike
poljoprivrednog kredita u zemlji, Banka je
morala da ispuni dva klju¢na uslova: prvo,
da raspolaZze velikim sopstvenim sredstvima,

da bi razvila svoje poslove do razmera koje su
odgovarale njenom zadatku; drugo, da zbog
toga bude organizovana na specijalan nacin i
da od drzave dobije niz privilegija. U sustini,
zakonodavac je imao na umu bankarsku
instituciju pod strogom drzavnom upravom.
Naime, Zakon je propisao da Upravni odbor
banke ima 15 ¢lanova, od kojih je osam clanova
postavljao Ministarski savet, medu kojima i
predsednika Upravnog odbora; ostalih sedam
¢lanova birao je Zbor akcionara [Zakon, Cl. 15].
Upravni odbor je odlucivao o svim kljué¢nim
poslovima Banke [Zakon, ClL 19, 20], dok je
Zboru akcionara bilo povereno usvajanje
bilansa poslovanja Banke i raspodele njene
dobiti [Zakon, Cl. 19, 20]. Po pitanju raspodele
dobiti, medutim, Zbor akcionara nije mogao
da odlucuje mimo unapred utvrdenih pravila.
Naime, Zakonom je bila sankcionisana obaveza
Banke, za koju je jamcila drzava, da se
akcionarima redovno isplacuje dividenda do
iznosa od 6% na akcije [Zakon, Cl. 50]. Pored
toga, zakonodavac je predvideo ,nadzorno
pravo drzave nad Bankom koje vrsi kraljevska
vlada preko narocitog Komesara”. Vladin
Komesar je bio duzan da nadzire rad upravnih
organa Banke i Zbora akcionara i imao je
diskreciono pravo da obustavi izvrSenje
njihovih odluka ukoliko bi smatrao da su one
protivne zakonu i interesima Banke [Zakon, Cl.
43. 44, 45]. Banka je bila oslobodena plac¢anja
svih drzavnih i samoupravnih taksi, a njeni
prihodi oslobodeni svih vrsta poreza, prireza
i drugih nameta [Zakon, Cl. 52].

Da bi obezbedila dodatne izvore kapitala
za kreditiranje zemljoradnika, Privilegovana
agrarna banka je dobila zakonsku moguénost
da se zaduzuje na domacem i stranom
finansijskom trzistu izdavanjem zaloznica
[Zakon, Cl. 53]. Kako je Zakonom bilo predvideno
da Banka izdaje ove dugorocne hartije od
vrednosi na podlozi hipotekarnih zajmova
koje su wuzimali zemljoradnici, vrednost
emitovanih zaloZnica nije smela da prekoraci
vrednost odobrenih hipotekarnih zajmova.
Jasno je da je, zakonskim reSenjem o izdavanju
zaloznica Privilegovane agrarne banke, drzava
racunala ne samo na domaci vec i na strani
zajmovni kapital za krediiranje poljoprivrede.
Radilo se o prvoklasnim hartijama od
vrednosti, ¢iju isplatu je garantovala drzava.
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In addition, legislator stipulated that “the
supervisory right of the state over the Bank is to
be exercised by the King’s government through
the special Commissioner”. Government’s
Commissioner had the task to supervise work
of the managing bodies of the Bank and of the
Shareholders Assembly, and had a discretionary
right to suspend execution of their decisions if
he should deem them contentious in the eye of
law or interests of the Bank [Law, Article 43, 44
and 45]. The Bank was exempt from payment
of all the state and self-governing taxes and
its earnings free from all fiscal dues or other
charges [Law, Article 52].

In order to secure additional sources of
capital for crediting agriculture, Privileged
Agrarian Bank was given a legal option to
borrow both at the domestic and the foreign
financial markets by issuing mortgage bonds
[Law, Article 53]. As the Law prescribed that
the Bank shall issue these long-term securities
on the basis of mortgage loans granted to the
farmers, the value of issued mortgage bonds
could not exceed the value of approved
mortgage loans. It is clear that the legislative
solution of the issue of mortgage bonds by
the Privileged Agrarian Bank was a move
signifying that the state was counting not only
on the domestic but also on the foreign lending
capital for crediting agriculture. They were,

actually, prime class securities guaranteed by

the nation State. In designing such a solution,
state followed positive experience with the issue
of mortgage bonds by the State Mortgage Bank,
the issue dated from the period 1923 to 1927, in
the name of its communal loans in Switzerland
and the USA [D. Gnjatovic (b), 145, 146].

Subscription to shares of the
Privileged Agrarian Bank

King Aleksandar issued a Decree on 30 April
1929 nominating Vojin M. Djuricic, director
of the State Mortgage Bank, government’s
Commissioner in charge of the Privileged
Agrarian Bank. His task was, in accordance
with the Law on the Privileged Agrarian Bank,
to make all the preparations necessary for
its establishment and start of operations.
Preparatory work lasted up to 22 May 1929 when
the subscription to shares was inaugurated. On
that day, “The call for subscription to shares of
the Privileged Agrarian Bank A.E.” was publicly
announced. In this call, in a simple and clear
way citizens of the Kingdom of Serbs, Croats
and Slovene were explained the reasons for
the establishment of the Privileged Agrarian
Bank.

“ Adverse economic circumstances in which, in
most cases, our farmer lives, works and produces,
have greatly deteriorated of late. For three
consecutive years, drought has heavily stricken our




pvakvim reSenjem, drzava je sledila pozitivno
1s.kustvo sa izdavanjem zaloznica Drzavne
hipotekarne banke koje su u periodu od 1923
do 1927. godine bile emitovane na ime njenih'
komunalnih zajmova u Svajcarskoj i u SAD-u
[D. Gnjatovi¢ (b), 145, 146].

Upi e
; fr:i :kcqa Privilegovane agrarne

Ukazom Kralja Aleksandra od 30. aprila
1929. godine, naimenovan je za vladinog
Komesara za  Privilegovanu  agrarnu
bfcmku Vojin M. Durici¢, upravnik Drzavne
hipotekarne banke. Njegov zadatak je bio da, u
skladu sa Zakonom o Privilegovanoj agrarnoj ban,ci
Tlradi sve pripremne radnje za njeno osnivan'e;
i pocetak rada. Pripremne radnje su trajale d]o
22. .r.naja 1929. godine, kada je bio otvoren upis
akc.1]a. Tog dana bio je obnarodovan ,,Poziv na
upis akcija Prvilegovane agrarne banke AD”. U
ovom pozivu .

su na jednostavan i jasan nacin gradanima
Kralljevine SHS bili objasnjeni razlozi za
osnivanje Privilegovane agrarne banke.
VI\I?povoljne privredne prilike pod kojima u vecini
slucajeva Zivi, radi i proizvodi nas zemljoradnik u
poslednje vreme znatno su se pogorsale. Tri godine
uzastopnesusepogodilesu teskonasnajmnogobrojniji
stleeé - zemljoradnika i jos viSe otezale uslove z]a
n]e'govo dalje ekonomsko napredovanje. Slab Zetveni
prinos naterao je seljacki svet da se zaduZuje, cesto
r'mvtcf sa velikim i neizdrzljivim kamatama. Illz to
jos z neravna konkurencija nasih poljoprivrednih
pri).zvzvoda sa stranom konkurencijom na spoljnim
trmst.ima i poja¢ana carinska zastita kojom mnoge
zemlje osiguravaju svoju poljoprivrednu produkciju
dovele su do pada cena nasih seoskih proizvoda. ’
Nastupila je potreba hitna i neodlozna da se ovom
nesnf)snom stanju ucini kraj, da se zemljoradniku
odlucno pritekne u pomoc, kako u interesu njegovom
neposrednom tako i u interesu opsteg privredno
boljitka ostalih slojeva narodnih. ’
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poljoprivrednika
jeftinim, kratkorocnim i dugorocnim
zajmovima. Toga radi, Zakonom
o.d 16. aprila ove godine, osnovana
je Privilegovana agrarna banka.
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most populous population class - farmers, having
additionally levied the burden on their further
economic progress. The poor harvesting yield forced
the peasantry world to venture into indebtedness,
often with extremely high and unbearable interest
rates to be paid. In addition, the inequitable
competitive position of our agricultural products
in comparison with foreign competitors on foreign
markets, and the intensified customs protection,
which serves many countries for insuring their
agricultural produce advantage, have brought about
the fall in prices of our farming products. .

An urgent and immediate necessity has arisen
for this insufferable situation to be put to an end, to
decisively come to the rescue of the peasantry, both
in the interest of farming population itself, but also
in the interest of a general economic recovery of other
people strata.

King’s Government, while carefully examining
this matter of rendering assistance to farmers in these
tedious circumstances, decided to proceed promptly
with the establishment of a special monetary
institute for purpose of crediting agriculture with
cheap, short-term and long-term loans. To that end,
under the Law of 16 April current, the Privileged
Agrarian Bank was established. [The Call].

The call for subscription to shares was an
invitation addressed to all the businessmen
and economic institutions, agricultural
cooperatives and their alliances, other
cooperative institutions, monetary institutes,
banks, insurance companies, and all the citizens
“who hold dear in their hearts progress of our
farming population”. Nominal value of the
share was 500 dinars. When subscribing to
shares, it was necessary to pay promptly at least
one fourth of its nominal value, and the rest was
to be paid in three equal instalments until the
end of 1930. Shares could be subscribed to at
the National Bank, State Mortgage Bank, Postal
Savings Bank, branches of these three privileged
monetary institutes, at the cooperative alliances,
in the county cooperatives established under the
Law on Agrarian Crediting, but also at the private
joint stock banks: at 67 banks in Serbia, 23 banks
in Croatia and Slavonia, eight banks in Slovenia,
25 banks in Vojvodina, 27 banks in Bosnia and
Herzegovina, five banks in Dalmatia, and four
banks in Montenegro. Subscription to shares
was serviced by 243 commissioners, recruited
from amongst the staff of the State Mortgage

Bank [Business report PAB 1930, 15, 16].

In the press and other media an extensive
campaign was organised under the slogan
“For subscription to shares of the Privileged
Agrarian Bank”. The campaign started from
the very first day of the subscription to shares,
when the public was informed that the nation
State, together with the three privileged
monetary institutes (National Bank, State
Mortgage Bank, and the Postal Savings Bank)
had already secured subscription to over one
half of the foreseen principle amount of 300
million dinars, and that the national duty of
every citizen was to subscribe to the shares
of the Privileged Agrarian Bank [“Today the
subscription to shares begins”].

The campaign for the subscription to shares
of the Privileged Agrarian Bank was conducted
by daily advertising: in the daily and periodic
press, by throwing leaflets from the airplanes
in Belgrade and Zagreb, by advertisements in
cinemas in 20 cities in the Kingdom. In addition,
Office of the Government’s Commissioner
dispatched to the joint stock banks and private
persons over 12,000 letters, with correspondence
conducted in Serbo-Croatian language, but also
in Slovenian, French, German and Hungarian.
In addition, Mr. Vojin Djuricic, in his capacity of
the Government’s Commissioner, spoke of the
importance of establishment of the Privileged
Agrarian Bank at public panels in Belgrade,
Zagreb, Ljubljana, Novi Sad, Subotica, Veliki
Beckerek, Sarajevo, Skopje, Nis, Tetovo, Tuzla,
Banja Luka, Velika Plana, Hidza and Lazarevac
[Business report PAB 1930, 79]. On 2 June 1929,
the campaign was joined also by the National
Bank which informed the public that it had
subscribed to shares from its own funds in
the value of 20 million dinars, and the same
was done by the State Mortgage Bank and the
Postal Savings Bank [“Subscription to PAB
shares”]. At the Conference organised on the
occasion of the tenth anniversary of work of the
Alliance of monetary and insurance institutions
of the Kingdom of SHS, which was held in the
conference hall of the Zagreb Stock Exchange
on 8 June 1929, representatives of the Alliance
of Monetary Institutes from Zagreb, Banking
Association from Belgrade, Association of
Vojvodina Banks from Novi Sad, Society for
Banking Institutes from Ljubljana, and the



u Narodnoj banci, Drzavnoj hipotekarnoj
banci, Postanskoj Stedionici, filijalama ova tri
privilegovana novcana zavoda, u zadruznim
savezima, u oblasnim zadrugama osnovanim
po Zakonu o poljoprivrednom kreditu, kao i u
privatnim akcionarskim bankama: u 67 banaka
u Srbiji, 23 banke u Hrvatskoj i Slavoniji, osam
banaka u Sloveniji, 25 banaka u Vojvodini, 27
banaka u Bosni i Hercegovini, pet banaka u
Dalmaciji i €etiri banke u Crnoj Gori. Na upisu
akcija radilo je 243 poverenika u celoj zemlji,
regrutovanih od osoblja Drzavne hipotekarne
banke [Poslovni izvestaj PAB 1930, 15, 16].

U sredstvima javnog informisanja bila je
organizovana opsezna kampanja pod sloganom
»Za upis akcija Privilegovane agrarne banke”.
Kampanja je zapocela prvog dana upisa akcija,
kada je javnost obavestena da je drzava, zajedno
sa tri privilegovana novc¢ana zavoda (Narodnom
bankom, Drzavnom hipotekarnom bankom
i Postanskom sStedionicom), ve¢ obezbedila
upis preko polovine predvidene glavnice od
300 miliona dinara i da je nacionalna duznost
svakog gradanina da upise akcije Privilegovane
agrarne banke [,,Danas pocinje upis akcija“].

Kampanja upisa akcija Privielgovane agrarne
banke vodena je svakodnevnim oglasavanjem:
posredstvom dnevne i periodicne Stampe,
bacanjem letaka iz aviona u Beogradu i
Zagrebu, putem kinematografskih reklama u
20 gradova u Kraljevini. Takode, Kancelarija
vladinog Komesara je odaslala akcionarskim
bankama i privatnim licima preko 12.000
pisama, pri cemu je korespodencija bila
vodena na srpsko-hrvatskom, slovenackom,
francuskom, nemackom i madarskom jeziku.
Pored toga, o znacaju osnivanja Privilegovane
agrarne banke govorio je vladin Komesar,
Vojin Durici¢, na javnim tribinama u Beogradu,
Zagrebu, Ljubljani, Novom Sadu, Subotici,
Velikom Beckereku, Sarajevu, Skoplju, Nisu,
Velesu, Tetovu, Tuzli, Banja Luci, Velikoj Plani,
Ilidzi i Lazarevcu [Poslovni izvestaj PAB 1930,
79]. Kampaniji se 2. juna 1929. godine pridruzila
Narodna banka koje je obavestila javnost da je
iz svojih fondova upisala akcije u vrednosti od
20 miliona dinara, kao Sto su to ucinile Drzavna
hipotekarna banka i Postanska Stedionica
[,Upis akcija PAB”]. Takode, na Konferenciji
povodom desetogodisSnjice rada Saveza
novcanih i osiguravajucih zavoda Kraljevine

SHS, koja je bila odrZana u dvorani Zagrebacke
burze, 8.juna 1929. godine, predstavnici Saveza
novcanih zavoda iz Zagreba, Udruzenja banaka
iz Beograda, Udruzenja vojvodanskih banaka
iz Novog Sada, Drustva bancinih zavodov iz
Ljubljane i Organizacije novcanih zavoda iz
Sarajeva obavezali su se da ¢e akcionarske
banke u zemlji zajednicki upisati akcije
Privilegovane agrarne banke u sumi od 50
miliona dinara [,Desetogosnjica Saveza”].
Poseban zamajac kampanji dao je sam kralj
Aleksandar, kada je 14. juna upisao 4.000
komada akcija i odmah uplatio 2 miliona dinara
[.Nj. V. Kralj za Agrarnu banku”]. Takode, da
bi se zemljoradni¢kim zadrugama olaksalo
da upisu akcije Privilegovane agrarne banke,
Nadzorni odbor PoStanske Stedionica je na
svojoj sednici od 17. juna 1929. godine odlucio
da lombarduje 75% vrednosti ovih akcija kako
savezima zemljoradnickih zadruga, stvorenih
privatnom inicijativom tako i oblasnim
zadrugama formiranim na osnovu Zakona o
poljoprivrednom kreditu, po kamatnoj stopi od 6%
irokom otplate od dve godine [,, Lombardovanje
akcija PAB“].

Prema prvobitnoj odluci vlade generala P.
Zivkovica, upis akcija Privilegovane agrarane
banke trebalo je da traje od 22. maja do 22 juna
1929. godine. Medutim, ovaj rok se pokazao
kao suvise kratak jer je traznja za akcijama bila
veca od prvobitno ponudene koli¢ine u okviru
pocetnog kapitala od 300 miliona dinara.
Upis akcija je bio produzen do 15. jula 1929.
godine. Do tog dana, bilo je upisano ukupno
1.383.232 akcije u vrednosti od 691.616. 000
dinara, od strane 103.282 akcionara iz cele
zemlje. Na svojoj sednici od 14. avgusta 1929.
godine, Nadzorno vece Postanske Stedionice
donelo je odluku da Postanska Stedionica
poveca prvobitni upis akcija Privilegovane
agrarne banke sa 20 miliona dinara na 30
miliona dinara. Ova odluka je prihvacena na
Konstitutivhom zboru akcionara Privilegovane
agrarne banke, koji je odrzan 15. avgusta 1929.
godine u sali Novog Univerziteta u Beogradu.
Na taj nacin, Privilegovana agrarna banka je
osnovana sa pocetnim akcijskim kapitalom od
701.616.000 dinara [Poslovni izvestaj PAB 1930,
79]. U tom trenutku, ovaj kapital odgovarao
je petini ukupnog sopstvenog kapitala svih
akcionarskih banaka u Kraljevini SHS.

bankarstvo 1 -2 2011

N
(o)



15 Jya

Organisations of Monetary Institutes from

Sarajevo, took a pledge that the joint stock e L
e SR S e o o S 8
ER

banks in the country will jointly subscribe B3

to shares of the Privileged Agrarian Bank

w
OHUCTIIND Tomiuy.

in the amount of up to 50 million dinars Ry

[“Tenth Anniversary of the Alliance”].

) ) . o 0 o Gy Jtan ooy |
Special impetus to the campaign was SR ey B L, oy Sl
BT R e e, 18
] . . o o a3lonane @opuye |8 1Y Arpaiy By i wentty
provlded by ng Aleksandar himself, ol s gy
ane Anranve. Yo nue i
SR T o
o R et o M i e pemp Y

hn"c

when on 14 June he subscribed to
4,000 shares and promptly paid 2
million dinars [“His Majesty King for
Agrarian Bank”]. In addition, in order

Paron Innma

R A
to facilitate for the farming cooperatives o TR T e L 8, s s o
kD i Morno onspr o gy ™ [ MEO WapoIo] e apeus i | n'r\l:n;?o;:muu‘ Ao Ban. w:em»\h? G oy jyue e oy e
.. .. PR 7 i v ok s, D | Bt s it e, Y 103 1 B o
subscription to shares of the Privileged B B oS LR i S, Y P S | o e [
N T e o % SKIE KO o 5,
: . o R S ey« oo
& S B
Agrarian Bank, Supervisory Board of the
"/
wray Hane noxa: il
e T o e e
oo (oae Mo 1YY cepenuly, Hyuo| SamCTISEN rozbminis o
ke e i o :
e €23 GOHTYIAN 070 7 8 400¢ g DOUADIN HowL s 5 s A1 Cheonent | 222 €F V18 060 it apopas-

Postal Savings Bank, at its session held

on 17 June 1929, decided to Lombard m:m”

o
ety v 3 oy | 3
o a3, ot MOAT Saanina mownen ma oy
e

ol Sanmys
L

% of th h 11 1
75% of these shares, as a collatera W S| 2 e, o S5 s P, Bl
. . e E Y b, L S S A
security loan, both to the alliances of B e e e ey SR R e P T SRR
TRy 5 e, 3100 30 3 e e 2 oo, 0 € Y 1 o 'y o Sl | e S P
. . . o e o, ARSI LDORN oty s | dcione. B G L ot P ot e
the farming cooperatives established it e S B pr L e et i Ao
M A om0 e e 120 it S T G ot e st ik
i Mitiat i B, pe et 0 ol S R P
on private initiative, and to the county T e B Bt e ) £l 2
S -|E. o R S TS
. DS T e A B S YR

o e +

cooperatives formed under the Law on B s . 5 O B, S, T, o B G T S
13 921050 (630 waapona s | ypopen IO CTIPRO ra v imnm;nmu unHEeRH

cvrasrle ya

i,

Agrarian Crediting, at an interest rate of

. c8 caoraiy y Barpogy
0/ d h h f 5 Tior, 14 fym | Q0CACTabmn oy go.

e v I 14 o3 2ty =
6% and with the repayment term of two e 5 L e e e
il ; e i 2
by, TiCr so Ao sounia Mouswasrosaio. . L
ears [“Lombard of PAB shares” W R s Dt e o 5 €% e S
y . st ©YH08 a38aw in uahypoues| 050 BauNEa B3 Beorpam oves | 30 92410: | tonna Tonme s R o oo, Rokt b
AL e s R A ) S S e 1 S B R

Ha v, | oo%e u0n0 cara yupan, Timrunge | 1E98Kia 1810 rogim. wrrece
i | SPania Y40 Tonnte Waratuna nan

o o Waroan

According to the initial decision

Tporig mhiﬁue Bpenese

Byesponr, 14

s st o
BRI e
e Tty &

Eonitns noonoss Bunko ‘fous

yuyney wory, osjoe (W8 COUY new
6o’ Gaie,

e e
R I
s mospn

Tosioenom, 39 jyn, | Dascubar jony.

Lonna Gonw wohnexon
oo

on ©0  pywynown | Pa. Hajona ot
i

o, TECTHN W
Do DoMa WAHETDY ooraie|c1

s IS maws: Huie gosusmeno |t ——
AR 0, i ot o s e o5

3 Pty Yo o™ ocaiers
TG U By it o
o i miamiocr g mene 2 | OHo
GEWKA NiTina
ey OO

Lo a8 e Mons mpene
Dby, *

nodHTHER
Kpam sa Arpapny Bauxy

Crpara 3

Ib. B.
Torpanuusa 302 npema Tpuej

Sy,
ino

gt
Arnapia Bawwa 'Woja'h
e Koo e
KO HeOIo Sounopommer

- Hoan, T, 12 .
"kikaBow ' anuke Wy

W MaDositn mano

6 ¢ Jbstaiy Y
i b

o ponvan |
caorz,
20 | kasao W

o0 e
o

4000 K 1a
o LD e

| LcnonenEy, o Arpa
e BAHUK i

el Jla cavo cuowoiou
0 cuoucioun momkn
Ty w10 Wpaie tpuneatinia o6 Gy
Jou < Kojuu o0 y Jyrocuumin su:

i iy

o
syt g
s Ty Sopase sork s

e

i
he ol ecy
b eroe tonyac.

Howsaiicx vl MRHETPH 1A prozeHCAY

Barpeta| S
nerap tpabesiiia ». Canso. {7, L0

irropecs.
5108 pocyfyiy- cous na

a3 1 G Tony
Ponkrno s o yekono wopurm e
o levos cao vy xaneras 7y
L e o

e h010'y” caou 320

Nisopsnawe pycunx pyna
¥ Maiiyypyjy

ey o lon, 14 jyna
oy g i Tererpig? s 3

EPEHUWIA 0 Ynu 3
LA ATPAPNE arige " o

Minxajnonith M. Genous | o sonon
o Y T, o A ™ Y P SR |20ty 1,38 S B

s e

of General P. Zivkovic’s government,
subscription to shares of the Privileged
Agrarian Bank should have lasted from 22
May to 22 June 1929. This period, however,
proved to be too short as the demand for
shares exceeded previously offered quantities
within the start-up capital of 300 million
dinars. Subscription to shares was extended
until 15 July 1929. Until that day, a total of
1,383,232 shares were subscribed in the value
of 691,616,000 dinars by 103,282 shareholders
from the entire country. At its session held
on 14 August 1929, Supervisory Council of
the Postal Savings Bank adopted the decision
that the Postal Savings Bank shall increase its
initial subscription to shares of the Privileged
Agrarian Bank for 20 million dinars up to 30
million dinars. This decision was accepted at
the Constitutive Shareholders Assembly of
the Privileged Agrarian Bank, which was held
on 15 August 1929 in the conference hall of
the New University of Belgrade. In this way,
Privileged Agrarian Bank was established with
the start-up equity capital of 701,616,000 dinars
[Business report PAB 1930, 79]. At that moment,
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this capital corresponded to one fifth of the
total own capital of all the joint stock banks in
the Kingdom of Serbs, Croats and Slovenes.

Conclusion

State intervention in agriculture against
the agrarian crisis in the Kingdom of Serbs,
Croats and Slovenes started in 1929 by the
establishment of the Privileged Agrarian Bank.
The opinion of the banking circles in the country
at that time was that the problem of insolvency
of farmers could be overcome without any
major disturbances on the banking market.
The argument prevailed that it was sufficient
for the new wholesale bank to supply farmers
with mortgage loans that would be used to
refinance their previously pilled up debts. This
assessment was accepted by the government
of General Petar Zivkovic and the financial
operation started on the salvation of both the
debt burdened peasantry and the joint stock
creditor banks claiming repayment of peasantry
debt. At the beginning of this operation, it was



Zakljucak

Drzavna intervencija u poljoprivredi protiv
agrarne krize u Kraljevini SHS zapocela
je 1929. godine, osnivanjem Privilegovane
agrarne banke. Procena bankarskih krugova u
zemlji tada je bila da je problem insolventnosti
zemljoradnika moguce prevazic¢i bez nekog
veceg poremecaja na bankarskom trzistu.
Smatralo se da je dovoljno da nova velebanka
snabde zemljoradnike hipotekarnim kreditima,
kojima bi bili refinansirani njihovi ranije
nagomilani dugovi. Ovu procenu je prihvatila
vlada generala P. Zivkoviéa, pa je zapocela
finansijska operacija spaSavanja  koliko
prezaduZenih seljaka toliko i akcionarskih
banaka kojima su seljaci dugovali. Od
pocetka ove operacije, nije se moglo znati da
li ¢e ona biti uspesna, i to iz vise razloga. Prvo,
Privilegovana agrarna banka je osnovana u
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