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Povodom osamdeset godina od
osnivanja Privilegovane agrarne
banke - deveti deo

Rezime

Prvi i najvazniji zadatak Privilegovane
agrarne banke bio je da seljacima daje
hipotekarne kredite, da bi isplatili nominalno
kratkoro¢ne dugove koje su nagomilali
kod akcionarskih banaka i privatnih lica.
Da bi dobili nove zajmove za isplatu starih,
zemljoradnici su stavljali pod hipoteku jedine
izvore svoje egzistencije: ziratno zemljiste,
baste, povrtnjake, livade, pasnjake, vinograde,
vocénjake, Sume. Sada su to mogli da cine i
mali posednici na podrudju vazenja srpskih
zakona jer je vlada generala Petra Zivkovica u
tu svrhu donela zakonsku normu o ukidanju
zastite oku¢ja od prodaje za dug, koja ¢e vaziti
samo za hipotekarne duznike Privilegovane
agrarne banke. Zvudi paradoksalno to Sto je
drzava ukinula vekovnu zastitu okudja bas
kada je seljak morao da jamdi svojim imanjem
redovnu otplatu hipotekarnih zajmova koji
nisu bili namenjeni u produktivne svhe ve¢ za
konverziju dugova. Medutim, ni ova specijalna
zakonska mera nije pomogla Privilegovanoj
agrarnoj banci da ispuni svoj prvi zadatak.
Ukidanje zasti¢enog zemljiSnog minimuma bio
je neophodan ali ne i dovoljan uslov za njeno
nesmetano hipotekarno poslovanje na citavoj
teritoriji zemlje. U uslovima opste ekonomske
i finansijske krize, Banka nije bila u stanju da
nade svez kapital za kreditiranje svih onih
zemljoradnika koji su od nje trazili hipotekarne
Zajmove.
Kljucne reci: hipotekarni zajmovi, konverzija
dugova, Privilegovana agrarna banka
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On the occasion of the 80™ anniversary
of the establishment of The Privileged
Agrarian Bank - part nine

Summary

The first and foremost task of the Privileged
Agrarian Bank was to grant mortgage loans to
farming population in order to allow them to
repay their nominally short-term debts that
had pilled up with the shareholding banks
and private lenders. In order to obtain the
new loans for repayment of the old ones,
farmers were mortgaging the sole source of
their existence: arable land, gardens, vegetable
gardens, meadows, grazing land, vineyards,
fruit orchards, and forests. Even the small land
owners were now allowed to do so in the areas
under the jurisdiction of the Serbian laws, as the
government of General Petar Zivkovic passed
the legal norm suspending protection of the
farming homestead from sale for purpose of
debt repayment, which was to be in force
and applied only to the mortgage debtors of
the Privileged Agrarian Bank. It may sound
paradoxical that the state abolished centuries-
long protection of farming homestead actually
at the time when the peasant was forced to
guarantee with his homestead and farming
land the repayment of mortgage loans that were
not deployed for productive purposes, but were
used for debt conversion. However, even with
this special legislative measure, the Privileged
Agrarian Bank was not able to accomplish its
primary task. Abolishing of protected land
minimum was a necessary, but not a sufficient
precondition for its smooth mortgage lending
in the territory of the entire country. In the
circumstances of a global economic and financial
crisis, the Bank was not in the position to find
fresh capital for crediting the entire peasantry
force seeking for its mortgage loans.
Key words: mortgage loans, debt conversion,
Privileged Agrarian Bank
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Opredeljenje za konverziju
zemljoradnickih dugova na
individualnoj osnovi

Privilegovana agrarna banka je zapocela
sa radom 15. septembra 1929. godine, u
Palati Zemaljske banke, u Sremskoj ulici br. 6, u
Beogradu. Ova nova, specijalizovana bankarska
institucija je preuzela portfelj za poljprivredni
kredit iz resora Ministarstva poljoprivrede
Kraljevine SHS i na taj nacin postala, formalno
i suStinski, klju¢ni instrument ekonomske
politike vlade generala Petra Zivkovica. Banka
je u poslovnom smislu bila organizovana
po ugledu na odgovarajuce specijalizovane
institucije za poljoprivredni kredit koje su tada
ved bile osnovane u Poljskoj, Bugarskoj, Grckoj
i Rumuniji. [A. Jovanovi¢, 367].

Ukazom Kralja Aleksandra Karadordevica
od 13. jula 1929. godine, za predsednika
Upravnog odbora Privilegovane agrarne
banke bio je postavljen dr Bogdan Markovi¢
(1880-1938). Bio je
ekonomist, studirao

je najpre u Beogradu
a zatim u Minhenu,
gde je 1905. godine
odbranio doktorsku
disertaciju o
opsStinskim
finansijama u Srbiji.

Pre postavljenja
za predsednika
Upravnog odbora

Privilegovane
banke,

bio je cinovnik u

agrarne

drzavnoj privrednoj
administraciji,
direktor
hipotekarne banke i

Drzavne

ministar finansija od
1926.d01928. godine.
Uporan zagovornik
zemljoradnickog
poljoprivrednog
kredita, dr
Markovi¢ je ostao
zapamdcen u istoriji
ekonomske misli u
Srbiji po objavljenoj

doktorskoj disertaciji Opstinske finansije u
Srbiji (1905) na nemackom jeziku, kao i po
delima: Zemljoradnicki kredit u Srbiji (1910),
Zemljoradnicke komore i njihovo osnivanje (1911),
Zemljoradnicki licni kredit i novéani zavodi (1912),
Balkanska ekonomija (1919), Skupoéa (1920),
DrZavne finansije i novéana reforma (1926) i
Cetvorogodisnji period poslovanja Privilegovane
agrarne banke (1934), koja su objavljena na
srpskom jeziku [O. Blagojevi¢, 451-457].
Polaze¢i od razloga koji su rukovodili vladu
Kraljevine SHS da osnuje specijalizovanu
instituciju za poljoprivredni kredit, dr
Markovi¢ je isticao da Banka ima zadatak,
prvo, da odobravanjem hipotekarnih zajmova
zemljoradnicima na individualnoj osnovi,
omoguci da oni konvertuju svoje kratkorocne
dugove u dugorocne; drugo, da odobravanjem
licnih  zemljoradnic¢kih  kredita podmiri
tekuce potrebe poljoprivredne proizvodnje za
kreditom; trece, da svojm zajmovima pomogne
rad poljoprivrednih organizacija u zemlji i,

Cetvrto,  sprovede

Palata Zemaljske banke, Sremska 6 reviziju poslovanja
Building of Zemaljska banka, zemljoradnickih

6 Sremska Street kreditnih  zadruga

. u cilju povecanja
efikasnosti njihovog

rada [Poslovni izvestaj

PAB 1930].

Ovako siroko
i ambiciozno
postavljeni  zadaci

jasno su govorili
o tome da je vlada
imala nameru da
stvori centralnu
kreditnu instituciju
oblike
poljoprivrednog
kredita [Ministarstvo
finansija, 258].
Medutim, u trenutku

Za sve

kadajebila osnovana,

Banku su docekali
akutni problemi
prezaduZenosti
zemljoradnika, a
to su bili problemi
koje je sobom donela

agrarna kriza. Tada
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Focus on farming debt conversion on
individual basis

Privileged Agrarian Bank started work on
15 September 1929, in the palatial building
of the Land Bank (Zemaljska banka), located
at 6, Sremska Street in Belgrade. This new
and specialised banking institution took over
the portfolio for agrarian crediting from the
province of jurisdiction of the Ministry of
Agriculture of the Kingdom of Serbs, Croats
and Slovenes, thus becoming, both formally and
actually, the crucial instrument in the economic
policy of General Petar Zivkovic’s government.
The Bank was operationally organised after
the fashion of the corresponding specialised
institutions for agrarian crediting which had
already been present in Poland, Bulgaria,
Greece, and in Romania. [A. Jovanovic, 367]

In the Decree of King Aleksandar
Karadjordjevic, of 13 July 1929, Dr. Bogdan
Markovic (1880-1938), was appointed president
of the Board
of Directors
of the
Privileged
Agrarian
Bank. He
was an

% = X

economist

;
~
-

w h o
studied first
in Belgrade,

* then in
& Munich,
w here

in 1905 he defended his doctoral thesis on
municipal finances in Serbia. Before his

dr Bogdan Markovi¢

appointment for the president of the Board of
Directors of the Privileged Agrarian Bank, Dr.
Markovic was a civil servant employed at the
state agrarian administration, then the director
of the State Mortgage Bank, and minister of
finance in the period from 1926 to 1928. Being
an unswerving supporter of agrarian crediting
for farming population, Dr. Markovic remains
remembered in the history of economic thought
of Serbia for his published doctoral thesis
Municipal Finance in Serbia (1905) in the German
language, and for his works: Agrarian crediting
for farming population in Serbia (1910), Agrarian

chambers and their establishment (1911), Personal
loans for farming population and monetary institutes
(1912), Economics in the Balkans (1919), High
cost of living (1920), State Finance and Monetary
Reform (1926), and Four-year period of work of the
Privileged Agrarian Bank (1934), published in the
Serbian language [O. Blagojevic, 451-457].

Starting from the rationale guiding the
government of the Kingdom of Serbs, Croats
and Slovenes to establish an institution
specialised in agrarian crediting, Dr. Markovic
argued that the Bank has the task, firstly,
by granting mortgage loans to agrarian
population on individual basis, to allow for
farmers to convert their short-term debts into
long-term ones; secondly, by granting personal
agrarian loans to accommodate requirements
of agricultural production for credits; thirdly,
with its crediting facilities to assist the work
of agrarian organisations in the country; and
fourthly, to conduct an audit of the agrarian
crediting cooperatives operations, in order to
upgrade the efficiency of their work. [Business
report PAB 1930].

These tasks, so comprehensively and
ambitiously designed, clearly illustrated the
fact that the government was intended on
creating a central crediting institution for
all forms of agrarian crediting [Ministry of
Finance, 258]. However, at the moment when
it was established, the Bank was challenged
by acute problems of over-indebtedness of
agrarian population, the problems brought
about by the agrarian crisis. At that time, there
was a broadly supported opinion in the general
public that the Bank was established primarily
in order to conduct the conversion of agrarian
debts. In all this, such a conversion was often
and erroneously identified with the proposals
for restructuring of peasant debt repayment
of 1927 and 1928 [M. Komadinic, 20]. Namely,
people’s deputies from the opposition parties at
that time proposed a general, state supported,
restrictive, legal measure of a moratorium on all
the farming debts. Conversely, the Privileged
Agrarian Bank offered farmers, as individuals,
mortgage loans, to be taken on voluntary
grounds, in order for these loans to be used
for repayment of nominally short-term debts
owned to the shareholding banks and private
lenders.
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YIIYTCTBA
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3A CPBHIY A LIPHY [ OPY.

Moabu ce umajy apuirodcuiu caedeha 00KyMeHila:

1) Opueunasna @maiuja 00 umara koje ce Hyou y 3aaoey; Maluja uma 0a 2aacu
Ha uMme Auya Koje Wpaxcu 3ajan.

Ako je manuja nexome 3anodxceHa 3a Hocmojehu 0ye, Moauray he APUAOHCUAL
c8ojoj moabu oseper apeduc, a Kad 3ajam Oyde odobpen u Gpehaureu fosepuray, uciiiakien,
banka he apeyseitin: opueurainy maaujy. [Ipeauc xoju ce Gpuaadce moabu, mpeba Oa je
oseper 00 Onwunckoz cyda uaw 00 yc@lanose ko0 Koje je OpuzuHAAHA MAluja 3aA09CeHa.
AKo je mrafiuja roja je 3anodcena iagepuoyy 3a focilojehiu 0ye, ApeHella HA 1e2080 UMe,
mpeba foped oseperoz HPeRuca APUAONCUTL joul u [QuCMeHy u3jagy mosepuoya, da ke ila-
aujy oledl aperelllu Ha ume OYIHCHUKO0BO, Kad My Gyde ucaraker dye.

2) [peauc (kamacimapcroz) @0cedosroz AUCHA, €A O3HAKOM KA. tecilluya u K.
quciiloz apuxoda, u3dail w oseper 00 HaodaedxcHe cpecke Hopecke yapase.

3) Yeepewe cyda u o0d6opa ouuiliuxe rKoje uma 0a caopisciu:

a) MauHO 3A0pPYHCHO Cillarbe MOALOHEBO, CA 03HAKOM Opoja u umeHa 3adpyzapa,

0) da au na umary Koje ce 3aiadce, HOCHioju [epeM YOI0BUHKOZ YIHCUBAMNA
uau desojauroe u3opicasarba u YOOMBerwa u axko Aoc@oju, vuje u Ha KoM
deny umarva;

8) @00 Kojum cy Opojesuma y @0ceO0BHOM AUCILY YHeidlle Oapyese Ha Koje
eqnacu maauja.

Oso yseperwe ipeba da je osepero y cadpicunu 00 HAOAEHCHE HOAULUU[CKE BAACTIU,

4) Axo y 3adpysu uma @yHoAe@lnux 3a0py2apa, MOAUAQY, e OpuAOKCW@U CBOjOJ
MOA0U Aucmero osaauihierve u3dailo 00 c@pare c8ux HAYHoAeMHux 3adpyeapa, da ce 3a-
OpYAHCHO umarbe Modce onilepeimiuimiu; osiaukere ipeba 0a je osepeHo 00 HadaexncHe o-
augujeke saaciiiu. Axo ¢y 3adpyeapu Mmanoaelinu, W@peba 3a 3adyicerse HUXOBUX Helo-
KpemiHocilu 0038044 HadAeHcHe CRlapailiescie 8AACIHIU.

5) Axa na umawy fociloju mepeil yoosuicoz Yiusawa ULl 0e80jawioe WU30pica-
sara u yoommera, Moabu mpeda GpuAOKHCUmlL QucMEHY u3jagy o8Aawd@enoz Auya, 0a ce
odpute @Woe npasa uau 0a OaHUUMY XUAOWeKy APORYUMAA Ha APBO MECITO.

Ao wmarxsa usjasa e Gyde Hpuosycena Moabu, oHa Fie ce y CBAKOM CAYHajy MO-
padiu Lo0Hellun ape uciaaiie 3ajma.

6) YV ucmo epeme ca modnouersesm moabe, moiuray @peba OJa banyu yaramu
aarcy 3a MPOUEHY UMQrQ Y BUCUHILKAKO Je OWILAMIAHO Ha Gp8Oj CHIpanu 0802 gopmyrapa.

Axo moaunay nema manuje, on he cebu Gpubasumu Madujy fo odpedtama 3a-
Kona o u3dasaryy @anuja 00 14. deyembpa 1929. 2.

Y wmon yumy ox he, axo my je 3emma Kamacmlaperu Gpemepena, Hajape 3ampaxcuilu
00 Hadaexcre ylipase xamaclipa @pu Koluje Kaill. NAAHG, @& AKO Opemep Huje U3BpULer,
apubasuhe cebu 00 wadaexcre @opecke yapase apeduc woced08HO2 AUCMA 3a CBoje uUMarve.
Bamum he @odnemu cydy ceoje omwiune MOAGY 3a usdasare Waduje u APUAONCUIAL
Joj cee mpu xoauje Kaill. @AiaHa, O00HOCHO Apeduc @ocedosHoz Auc@lla, Kao u 0okaze o
ceom apasy couciisepocin. Ouumuncku ¢y0 ke @0 368anHutHoj 0YICHOCIU AOCTYAuMU 0ane
u apedalliu moiuouy Waluwjy, Kad je apumu 00 Gpsociledenoz cyoa.

Moaunay, Koju fodrece MoAGY 3@ 3ajam u APUAOIHCL O] 08AKBY (L0 HOBOM 3aroHy
usdamy @waidujy, umahe, uoped wWanuje, HoOHeMu u Ka@. L0ce008HU AuCl (flo Ma4. 2. 0802
yayumcisa), a ysepewe (God mat. 3 ca. a) camo fie mopamu 0a cadprcu WMAHO 3a0PYHCHO
cmarwe jep. he nodayu do caosuma (6) u (8) Ouiliu cadpycanu y camoj maduju.

zadataka, pocetak
poslovanja Privilegovane
agrarne banke bio je
prvenstveno usredsreden
naodobravanjedugoro¢nih
hipotekarnih kredita. Iako
su prema clanu 11. Zakona
o Privilegovanoj agrarnoj
banci, ovi krediti mogli
da posluze ne samo za
konverziju dugova, vec
i za kupovinu zemlje,
podizanje poljoprivrednih
zgrada 1 melioracije,
govorilo se samo o tome
da su to, u stvari, krediti
za refinansiranje.

Svestan cinjenice da
je redosled zadataka
Banke bio isprovociran
upravo agrarnom krizom,
dr Bogdan Markovi¢ je
pokusao da razluci tekuce
strateskih

ciljeva poslovanja. On je

od  njenih

govorio da se neposredni
razlog stvaranju
specijalizovane institucije
za poljoprivredni kredit
,nalazio u potrebi da se
zemljoradnik  oslobodi
teskih dugova, teskih po
roku i po kamatnoj stopi”.

On je isticao da je prvi

je u javnosti ¢ak bilo Siroko rasprostranjeno
misljenje da je Banka bila stvorena prvenstveno
da bi sprovela konverziju zemljoradnickih
dugova. Pri tome, ova konverzija se cesto
pogresno poistovecivala sa predlozima
preuredivanja otplate seljackih dugova iz 1927.
i 1928. godine [M. Komadini¢, 20]. Naime,
opozicioni narodni poslanici su tada predlagali
opstu, drzavnu, restriktivnu, zakonsku meru
moratorijuma seljackih dugova. Suprotno
tome, Privilegovana agrarna banka je nudila
zemljoradnicima, kao pojedincima, hipotekarne
kredite, da ih uzmu na dobrovoljnoj osnovi,
da bi ovim kreditima isplatili nominalno
kratkorocne dugove kod akcionarskih banaka
i privatnih lica.

U skladu sa redosledom postavljenih

zadatak Banke bio konverzija ovih dugova koja
se jedino mogla sprovesti pomocu hipotekarnog
zajma. ,Menicne sa kratkim rokom zajmove, sa
naraslim interesom usled preterane interesne
stope trebalo je preobratiti u nov oblik zajma,
sa duzim rokom i lakSom interesnom stopom.
To se moglo uciniti samo putem odobravanja
hipotekarnih zajmova“ [Izvestaj sa 11. sednice
Upravnog odbora PAB].

Podrzavaju¢i stavove dr Markoviéa, pa
samim tim i stavove bankarskih krugova,
jedan deo struc¢ne javnosti pozitivno je ocenio
politiku hipotekarnog kredita Privilegovane
agrarne banke, smatraju¢i da je ona bila
osmiSljena u interesu duznika. Na primer,
manje je poznata ¢injenica da je 1932. godine,
u Parizu, profesor Nikola Vuco objavio
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In accordance with the sequence of the
scheduled tasks, the commencement of
operation of the Privileged Agrarian Bank was
primarily focused on the disbursement of long-
term mortgage loans. Although under Article
11 of the Law on the Privileged Agrarian Bank these
loans could serve not only for debt conversion
but also for the purchase of land, construction
of farming facilities and land reclamation and
amelioration, the talk was all about these loans
serving as refinancing funds.

Aware of the fact that the sequence of Bank
tasks was actually provoked by the agrarian
crisis, Dr. Bogdan Markovic tried to separate
current from its strategic objectives. He spoke
that immediate reasons for the creation of a
specialised institution for agrarian crediting
“were to be found in the need to liberate the
farmer from the heavy burden of debt, heavy
both in maturity term and in the interest rate”.
He was emphasising that the first and foremost
task of the Bank was conversion of these
debts which could solely
be conducted by aid of
mortgages loan. “Short-term
draft loans, with accrued
interest due to excess interest
rates should be transformed
into a new form of loan,
with a longer maturity term
and with an easier interest
rate. This could be done
only by approving mortgage

mpasicu 3aja.

3A KPAJEBE, Y KOJHMA ITOCTOJE 3EMJBbHILLIHE KFbHTE.

Moabu ce uma apuroxcuitiu :

1) Osepert u3600 u3 3eMAUMHUX (ePYHIOBHULX) Kibuza, 00 uMarsa Koje ce 3anadxce;

2) Osepen apenuc xamacwlapcroz A0ced06KO? AUCHA, Ca O3HAKOM Kall. Hecluya
u Kaill. yucitoz apuxoda.

[pyni@osru w3600 u Kaill. @ocedosHu AUCHL MOPAjy 2iacuilii Ha uMe auya  Koje

OGe ose ucapase mopajy ce caazai@u y tioznedy Opojesa u sesutune @ojeduniux

published a study in the French language, on
the important role of the newly established
Privileged Agrarian Bank in the fight against
the agrarian crisis [N. Voutcho, 127-153].
The other part of the professional spectrum,
however, found in the refinancing of nominally
short-term agrarian debts by mortgage loans
of the Privileged Agrarian Bank, primarily the
interest of the creditors. Milan Komadinic, for
instance, was of the mind that this was actually
the last attempt by creditors, in an environment
of the prevailing profound agrarian crisis, to
find protection from their uncollectible claims
[M. Komadinic, 30].

Obstacles to mortgage lending in the
areas under the jurisdiction of the
Serbian laws

Privileged Agrarian Bank approved first
loans to farmers on 1 October 1929. They were
long-term loans with a repayment period from

Arhiv Jugoslavije, fond br. 155, fascikla br. 1
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YIIYTCTBA
3A ITOAHOLIEHE MOJIBA:

loans.” [Report from the 11*"
session of the PAB Board of
Directors]

While supporting views
of Dr. Markovic, and thus
also the stands of the
banking circles, one part of
the professional spectrum
gave a positive opinion of
the mortgage loan policy
of the Privileged Agrarian
Bank, considering it to be
conceived in the best interest
of the debtor. The fact that
remains rather out of the
spotlights, however, is that
in the year 1932, in Paris,

Professor Nikola Vuco

aapueaa, oonocro (y Caosenuju u [asmayuju, 20e y epynill. u3soduma sesutuna Huje
osnatena) y uozaedy Opojesa tapyeia.

Ako ce nodayu we caaicy padu Aposere y uMOBHOM cillatsy (rymosune, upodaje uind.)
Koja jouL Huje y JABHUM KiU2aMA OPOBEOEHA, UMAy ce apoMeHe upe @oOHowerwa Moabe
aposecilu u ucipasge dosecitiu y craad ca (1’7(1/(1[/11'1!{11.11 cillarbem. /]rmjr Hecaazarke Hacllanro
u3 mexnurKux pasioea (aposokerwe romacayuje, peambyraguje uill.0.) uma ce Hecaazare
objacruu yseperem OLUALUHCKO2 [022a8apClsa.

3) Axo je neaorpeiuinoctil Koja ce nydu y 3aioey, YV cysaacnuwim@sy suute iauya,
umajy ceu cysracHuyu HoMaucalu moa0y 3a 3ajam 00HOCHO Oailllu €60 ApuchlaHar Ha
sadyicerse, jep banra odobpasa 3ajmose camo y3 3arozy uere HeaoKpeimiHocilL.

Hmajy au ce 3adyxcuilin HeNOKPeMHOCHIL MAAONCTHUX BAGCHUKA OOHOCHO CY3AG-
CHuKa, doped apucillanxa mymopa (ckpOruxa) @mpeba Mmoabu apuaodcuilu u zuhu%/u),w’
Hadmyimopcilgere 8AGCHIL.

4) Kan sajam @pancu kyhna 3adpyea, moabu ce uma apuaodcuilin OQUIIUHCKO
Yeepere o dpucillaniy sehune 3adpyzapa Ha cxaa@are 3ajma u 00o6perse HAOAEHCHO? cpecicoe
@o02na8apa 3a xudomiexapro ouilepeherse 3a0PYHCHUX HELOKPeMHOCHiL.

5) Kod sanazama nedoxpeminociiu Ha xojuma je 3aberexcero ozpanuterse apasa
pactiorazarsa (azpapra semna, Kmellicka ceiuwiia udl.o.), Mopa ce dpuaodcuilin odoGperve
Hadaexcne Baac@u 3a 3adyocerse.

6) Yirwuowenu wmepemu (dyeosu, apasa yocusarna u@.0.) axo cmsaprno suute e
@ocwoje umajy ce Gpucaillu ape Godnouwera moae. Axo dociloje, umahe ce aodmupuidn
u3 0dobperoz 3ajma u Opucailit, 00HOCHO umake ce banyu ape uciiraime 3ajma, ycimyauimn
apeenciiso, jep banrxa daje 3ajmose camo V3 YKwuicly na apsom meciy. S

7) Ao ¢y y ussoduma u3 semmuiltnix (2pynin.) Kruea cadpycanu yaucu Y claparum
jesuyama (Bojeoduna, [aimayuja), uma ce moduedmu o8eper  pesod HA Hauer  jesury

8) V uctuo speme ca nodnoweren moibe, Moauray i@peba da bBanuyu \’Ii,i(l!(’//!
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studiju na francuskom jeziku o vaznoj ulozi
novoosnovane Privilegovane agrarne banke u
borbi protiv agrane krize [N. Voutcho, 127-153].
Drugi deo struc¢ne javnosti je u refinansiranju
nominalno kratkoro¢nih  zemljoradnickih
dugova hipotekarnim kreditima Privilegovane
agrarne banke nalazio prvenstveno interes
poverilaca. Milan Komadini¢ je, na primer,
smatrao da se radilo o poslednjem pokusaju
poverilaca da se u uslovima duboke agrarne
krize zastite od svojih nenaplativih potrazivanja

[M. Komadini¢, 30].

Prepreke hipotekarnom poslovanju
na podrucju vaZenja srpskih zakona

Privilegovana agrarna banka je odobrila
prve hipotekarne zajmove zemljoradnicima 1.
oktobra 1929. godine. Radilo se o dugoroc¢nim
zajmovima sa rokom otplate od 5 do 25 godina,
sa godisnjom kamatnom stopom od 9% za
zajmove do 300.000 dinara, odnosno 10% za
zajmove preko tog iznosa [Poslovni izvestaj PAB
1930].

Ve¢ na osnovu prethodno prikupljenih
prijava za hipotekarne zajmove, Upravni odbor
Banke je konstatovao ,,da na putu ravnomernog
razvijanja zemljoradnickog kredita u pojednim
krajevima zemlje postoje velike teskoce”.
Zemljoradnici sa podrudja vaZenja srpskih
zakona, na kojem nije bio izraden katastar niti
su postojale zemljisne knjige, nisu mogli da
ponude Banci valjane dokaze o vlasni$tvu na
nepokretnosti. Posao na prikupljanju potrebnih
dokaza tek je trebalo organizovati. Istovremeno,
zemljoradnici sa podrudja vazenja austro-
ugarskih zakona u rukama su imali izvode
iz gruntovnih knjiga koje su bile sacinjene na
osnovu precizno uradenog katastra, pa nije bilo
nikakvih prepreka da Banka odmah pocne da
im odobrava hipotekarne zajmove.

Zajmotrazioci iz Srbije i Crne Gore
dokazivali su vlasniStvo na zemlji tapijama,
ali vecina njih nije imala ni ovakav dokument.
Po zakonodavstvu koje je tada vazilo u Srbiji
i Crnoj Gori, bilo je moguce da neko bude
vlasnik nepokretnog imanja a da o tome nema
pismenog dokaza, odnosno tapije [J. Petrovic,
400]. Cak ni onaj srazmerno mali broj tapija,
koji je postojao u vreme osnivanja Banke,
nije bio uvek ispravan. Ne samo $to su tapije

oskudevale u podacima o geometriji i kvalitetu
zemljista, vec su u vise slucajeva glasile na ranije
ane na tadasnje sopstvenike, jer nije bio izvrsen
prenos vlasnstva [Poslovni izvestaj PAB 1930]. U
takvim okolnostima, Banka je morala da uvede
posebne mere kojima bi zajmotraziocima sa
podrucja vazenja srpskih zakona olaksala
pristup hipotekarnom kreditiu. Pri tome, ona
je bila prinudena da se i dalje oslanja na tapiju
kao dokaz o vlasniStvu na nepokretnosti. Ona
nije mogla da ¢eka da se na osnovu tek donetog
Zakona o katastru izvrsSi katastarski premer
zemljista i izrade zemljisSne knjige, da bi na
podrudju vaZenja srpskih zakona zadovoljila
potrebe za hipoteknim kreditom.

Da bi dosli do novih tapija, zemljoradnici
su morali da potroSe mnogo vremena i novca.
Cekali su po sudovima i opétinskim upravama,
placajudi razne sudske i adminstrativne takse.
Situacija je bila olaksana kada je 14. decembra
1929. godine bio usvojen Zakon o izdavanju
tapija na podrucju apelacionih sudova u Beogradu
i Skoplju i Velikog Suda u Podgorici. Ovim
zakonom je bilo omoguceno zemljoradnicima
na pomenutim podrudjima da za krace vreme i
bez placanja taksi, dodu do novih tapija [Zakon
o0 izdavanju tapija].

Medutim, to Sto bi zemljoradnik doSao
do tapije, nije znadilo da se kvalifikovao da
dobije kredit. Naime, na pocetku svog rada,
Privilegovana agrarna banka je trazila, pored
tapije, plan zemljiSta koje se stavljalo pod
hipoteku. Plan je morao da sadrzi prorac¢un
povrsine zemljista i da bude izraden i potpisan
od strane ovlaséenog strucnog lica. Da bi
pribavio ovakav plan, seljak je morao dobro da
plati. Jenom recju, radilo se o teskim uslovima
za dobijanje kredita. Pre Prvog svetskog rata,
zemljoradnicima u Srbiji sli¢cne uslove je
postavljala Uprava fondova, pa su zbog toga
njeni krediti zaobilazili seljake. Da se situacija
ne bi ponovila, Privilegovana agrarna banka
je brzo odustala od svojih prvobitnih zahteva.
Uz tapiju, umesto plana zemljiSta, ona de
prihvatati tzv. posedovni list. Ova isprava, koja
je prevashodno sluzila za razrez neposrednih
poreza u Srbiji i Crnoj Gori, pruzala je dovoljno
podataka o povrsini, kakvodi i kulturi zemljista
koje se stavljalo pod hipoteku.

U Juznoj Srbiji, hipotekarno kreditno
poslovanje bilo je gotovo nemoguce zbog
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5 to 25 years, and an annual
interest rate of 9% for loans in Bclla ze Bstoihen
the amount of up to 300,000

dinars, i.e. 10% on loans over

zajam
(sa gruntovnim izvodima)

that amount [Business report of
the PAB 1930].
On the basis of the previously
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the Board
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already concluded that “on

mortgage loans,
of Directors of
the road towards an equitable posedovn. & list

development  of  agrarian

Na ovom

crediting, in certain parts of the Zajam
country great difficulties are
encountered.” Farmers from the
areas under the jurisdiction of the
Serbian laws, where there were
no cadastre records present and
neither the land registers, could
not offer the Bank valid proof
of their title to the real estate
ownership. Work on gathering
necessary evidence was yet to
be organised. At the same time,
farmers from the areas under the

jurisdiction of Austro-Hungarian
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o upvlati, ne moze se predmet uzeti u
resavanje. Za ovu molbu placa se 2 din,

made on the basis of a very

precisely compiled cadastre
records, so there were no obstacles whatever
for the Bank to proceed promptly with their
mortgage loan approval procedure.

Loan applicants from Serbia and
Montenegro were proving their land ownership
by the ‘tapia’ deeds, but the majority of them
did not have even such a document available.
According to the legislation in force at that
time in Serbia and Montenegro, it was possible
for a person to be the owner of an immovable
property, without having any written proof to
that effect, i.e. without holding a “tapia’ deed [].
Petrovic, 400]. But even these, proportionally
rather modest, numbers of ‘tapia’ deeds that
were in existence at the time when the Bank
was established, were not always correctly and
properly drawn documents. Not only were the

‘tapia’ deeds scarce in the data on geometry

and the quality of land, but in many cases
were citing the name of the previous, not the
name of the actual, present-day land owner,
because the transfer of ownership rights was
not executed [Business report PAB 1930]. In
such circumstances, the Bank had to introduce
special measures in order to facilitate, for
the loan applicants from the areas under the
jurisdiction of the Serbian laws, access to the
mortgage loans. In this, the Bank was forced to
rely continuously on the ‘tapia’ deed as the valid
proof of the land and real estate ownership.
The Bank could not wait for cadastre land
surveying measurements to be conducted and
land registers made as prescribed by the newly
adopted Law on Cadastre, in order to satisfy the
needs for mortgage loans in the areas under the
jurisdiction of Serbian laws.




nesredenih  imovinsko  pravnih
odnosa na zemlji [V. Jovanovi¢, 25-
44]. Banka je smatrala da ¢e sa novim
Zakonom o izdavanju tapija, i u ovim
krajevima biti otklonjene prepreke
njenom hipotekarnom kreditnom
poslovanju. Medutim, u Pravilniku
za izvrsenje Zakona o izdavanju tapija
bilo je zapisano da se ne moZze izdati
tapija nikome na onoj zemlji koja pada
pod udar agrarane reforme. Ovom
odredbom bilo je ukoceno izdavanje
tapija, pa samim tim onemogudeno
kolonistima koji su dobili zemlju pod
zakup, kao i nekadasnjim ¢ivéijama
i napoli¢arima da se zaduzuju kod
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Privilegovane agrarne banke.
U prvim godinama poslovanja
Banke, do hipotekarnih zajmova
u Juznoj Srbiji mogli su da dodu
samo  slobodni  sopstvenici
zemlje. Situacija ¢e se izmeniti,
bar u formalno pravnom smislu,
tek krajem 1931. godine, kada
je u okviru likvidacije agrarne
reforme bio usvojen Zakon
o uredenju agrarnih odnosa u
ranijim pokrajinama Juzne Srbije i
Crne Gore [B. Leki¢, 303]. Prema
ovom zakonu, drzaoci zemlje
po zakupnom, Cdivcijskom i
napolicarskom pravu postali
su njeni vlasnici, a bivSim
vlasnicima odredena je odsteta
[Zakon o uredenju agrarnih

odnosa].
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However, the fact that a farmer
had obtained a ‘tapia’ deed did
not necessarily mean that he had
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polovinu imanja. Medutim,
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were faced with similar requirements imposed
by the Funds Directorate, and thus its credits
were circumventing farming population. In
order to avoid repetition of such a situation,
the Privileged Agrarian Bank quickly
renounced on its former demands. Together
with the “tapia’ deed, instead of the land plan,
the Bank accepted the so-called ownership
writ. This document, which primarily served
for imposition of direct taxes in Serbia and
Montenegro, offered sufficient information on
the size, quality and cultivation of land given
in mortgage.

In the Southern Serbia, mortgage lending
was almost impossible because of unregulated
land proprietary relations [V. Jovanovic, 25-44].
The Bank was of opinion that through the new
Law on issuance of ‘tapia’ deeds, in these regions
as well obstacles would be eliminated for its
mortgage crediting. However, in the Rules of
Procedure for the implementation of the Law on
issuance of ‘tapia’ deeds it was prescribed that
no ‘tapia” deem can be issued to any person
whatever of the ownership of such a land that is
covered by the agrarian reform. This provision
blocked the issuance of ‘tapia’ deeds, and thus
disabled the colonists who were given the land
inrental, but also prevented the former landless
migrant peasants and leased sharecroppers from
borrowing, i.e. accessing loans of the Privileged
Agrarian Bank. During the initial years of the
Bank’s work, mortgage loans in Southern Serbia
were accessible only to the free land owners.
Situation was to be changed, at least in its formal
aspects, only by the end of 1931, when within
the liquidation of the agrarian reform, the new
law was adopted, Law on regulation of agrarian
relations in the former provinces of Southern Serbia
and Montenegro [B. Lekic, 303]. Under this Law,
holders of land under rental right, migrating
peasants right, and sharecropping right, were
becoming owners of this land, while the former
land owners were allocated reparations [Law
on regulation of agrarian relations].

Once the farmer had in his hands the
‘gruntovni list' or a ‘tapia’ deed and the
proprietary writ, only then the Privileged
Agrarian Bank would investigate his credit
worthiness. In this procedure, the size of credit
facility directly depended on the size and
quality of land that was placed in mortgage.

According to the rules of the Bank, the farmer
could mortgage up to 50% of his land plot, i.e.
up to 30% of the farming buildings that he
had in his ownership. In the area under the
jurisdiction of the Austro-Hungarian legislation,
50% of the land pertained truly to one half of
the farming property. However, in the areas
under the jurisdiction of the Serbian laws, this
half was calculated from the so-called remains
of the land, and this was the land which did
not fall under the law prescribing the protected
minimum. Due to the centuries-long limitations
in land disposition, small land owners in Serbia
and Montenegro were threatened by being left
outside of the reach of the Bank’s mortgage loan.
In the situation of the agrarian crisis, when there
was no time to wait for some eventual general
abolition of the legally prescribed and protected
land minimum, government decided to impose
a special measure to apply only to the mortgage
loan debtors of the Privileged Agrarian Bank.
Amendments to the Law on the Privileged
Agrarian Bank, introduced as early as February
1930, prescribed nullification (deletion) of the
regulations prescribing the ban on estrangement
of the protected land minimum in Serbia and
Montenegro. This deletion extended also to the
former landless peasants’ migration areas and
beys’ estates in Bosnia and Herzegovina, which
were transformed, through the agrarian reform,
into the peasantry owned land lots. Namely,
after the fashion of the relevant legislature in
Serbia and Montenegro, in accordance with
the provisions under Articles 27 to 33 of the
Law on former landless peasants migration areas
and acquired bey estates, the minimum size of
land plot was set out that could not be sold or
estranged in any other manner [Law on former
landless peasants migration areas]. In Article
55 of the Law on amendments and supplements to
the Law on the Privileged Agrarian Bank, of 16
April 1929, however, these limitations were
annulled.

“For purpose of securing and collecting claims
of the Privileged Agrarian bank, it is possible to
mortgage, take into pledge and turne into money also
the items listed in Article 471 item 4a) of the Law
on civil litigation judicial procedure in the Kingdom
of Serbia, in Article 256 of the Civil Judicial
Procedure in the Kingdom of Montenegro, and also
the immovable property listed in Articles 27 to 33



na podrudju vazenja srpskih zakona, ova
polovina se rac¢unala od tzv. ostatka zemlje, a
to je bila ona zemlja koja nije potpadala pod
zakonom zasti¢eni minimum. Zbog vekovnog
ograniCenja raspolaganja zemljom, malim
posednicima u Srbiji i Crnoj Gori pretila je
opasnost da ostanu van domasaja bancinog
hipotekarnog kredita. U uslovima agrarne krize,
u situaciji u kojoj nije bilo vremena da se ¢eka na
eventualno opste ukidanje zakonom zasticenog
minimuma, vlada se odlucila na posebnu meru
koja ¢e vaZziti samo za hipotekarne duZnike
Privilegovane agrarne banke. Izmenama
Zakona o Privilegovanoj agrarnoj banci, do kojih
je doslo vec¢ u februaru 1930. godine, izvrSena
je nulifikacija (poniStavnje) vazenja propisa
koji su zabranjivali otudivanje zaSti¢enog
zemljisnog minimuma u Srbiji i Crnoj Gori.
Ova nulifikacija se protegla i na nekadasnja
kmetska selista i begluke u Bosni i Hercegovini
koji su agrarnom reformom postali vlasnistvo
seljaka. Naime, po uzoru na odgovarajuce
zakonodavstvo u Srbiji i Crnoj Gori, na osnovu
clanova 27-33 Zakona o bivsim kmetskim selistima
i stecenim beglucima, bila je utvrdena najmanja
zemljiSna povrsina koja nije mogla da se proda
niti otudi na bilo koji drugi nacin [Zakon o bivsim
kmetskim selistima). Medutim, ¢lanom 55. Zakona
o izmeni i dopuni Zakona o Privilegovanoj agrarnoj
banci od 16. aprila 1929. godine, ova ogranicenja
su bila ukinuta.

Radi  osiguranja i mnaplate potraZivanja
Privilegovane agrarne banke, mogu se zalagati,
uzeti u popis i unovciti i predmeti navedeni u
¢l. 471. tac. 4a) Zakona o postupku sudskom u
gradanskim parnicama za Kraljevinu Srbiju, u cl.
256. Gradanskog sudskog postupka za Kraljevinu
Crnu Goru kao i nepokretnosti navedene u ¢l. (27-
33) Zakona o bivsim kmetskim selistima i steCenim
beglucima od 17. maja 1928. godine [ Zakon o izmeni
i dopuni Zakona o Privilegovanoj agrarnoj banci,
cl. 55].

U svom prvom Poslovnom izvestaju za
period od 1. oktobra 1929. do 31. decembra
1930. koji je bio objavljen u martu 1931. godine,
Upravni odbor Privilgovane agrarne banke je
sa zadovoljstvom konstatovao da su ucinjeni
»8vi neophodni koraci da se uklone ili ublaze
nejednakosti i teSkoc¢e na putu ravnomernog
razvijanja zemljoradnickog kredita u svim
krajevima zemlje.”

Kratak period normalnog
hipotekarnog poslovanja
Privilegovane agrarne banke

Period u kojem je Privilegovana agrarna
banka odgovarala na traznju za hipotekarnim
kreditom trajao je samo nesto duze od tri
godine, od 1. oktobra 1929. do 29. decembra
1932. godine. Pri tome, Banka je bila u
mogucnosti da se oslanja na spoljasnje izvore
kapitala za hipotekarno kreditiranje samo do
jeseni 1931. godine, kada je u zemlji izbila opsta
bankarska kriza. Prvi talas bankarske krize
nastupio je 11. maja 1931. kada je bankrotirala
¢uvena becka banka Ostereichseche Credit
Anstalt fuer Hendel und Gewerbe [V. Aleksic,
D. Gnjatovi¢, 12]. Afiljacije stranih banaka iz
Beca, Peste i Praga povukle su tada iz zemlje
300 miliona dinara i usledio je veliki pritisak
StediSa na domace banke. Zahvaljujuci solidnim
dinarskim potencijalima domacih banaka i
deviznim rezervama Narodne banke, ovaj
talas je bio uspesno amortizovan [Narodna banka
1884-1934, 222]. Medutim, kada je 13. jula iste
godine bankrotirala velika nemacka banka
Darmsctadter und Nationalbank, doslo je do
drugog talasa bankarske krize koja je izazvala
paniku medu StediSama i domac¢im bankama
ostavila veoma suZen prostor za poslovanje [D.
Gnjatovi¢, V. Dugali¢, B. Stojanovié, 285] Do
ove opste bankarske krize, pored sopstvenih
sredstava, vazan izvor zajmovnog kapitala
Privilegovane agrarne banke bili su krediti
Narodne banke, Drzavne hipotekarne banke i
Postanske Stedionice. Svaka od ovih institucija,
do tada joj je odobrila po 200.000 dinara kredita.
Mediutim, u opstoj ekonomskoj i bankarskoj
krizi u zemlji, kada su Stedise pocele masovno
da povlace svoje uloge iz banaka, ovi spoljasnji
izvori finansiranja su presusili. Istovremeno,
Banka nije mogla da racuna ni na inostrani
zajam jer je finansijska kriza uveliko potresala
medunarodno trziste kapitala [M. Nedeljkovic,
10]. Zbog toga, ona je bila prinudena da svede
hipotekarno kreditiranje u okvire sopstvenih
raspolozivih sredstava.

Teskoc¢e Privilegovane agrarne banke
da obezbedi izvore finansiranja nepovoljno
su se odrazile na kretanje broja odobrenih
i ispla¢enih hipotekarnih zajmova i njihov
ukupan iznos (Tabela 1). Odobravanje i
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of the Law on former landless peasants’ migration
areas and acquired bey estates, of 17 May 1928. [Law
on amendments and supplements to the Law on the
Privileged Agrarian Bank, Article 55].”

In its first Business Report for the period
from 1 October 1929 to the 31 December 1930,
published in March 1931, Board of Directors
of the Privileged Agrarian Bank, stated
with pleasure that “all the necessary steps
were taken in order to eliminate or mitigate
inequalities and difficulties on the road to the
equitable development of agrarian crediting in
all the parts of the country.”

Brief period of normal mortgage
lending by the Privileged Agrarian
Bank

Period in which the Privileged Agrarian
Bank was responding to the demand for
mortgage loans lasted only slightly more than
three years, from 1 October 1929 to 29 December
1932. During that time, the Bank was in the
position to rely on the external sources of capital
for mortgage lending only until the autumn of
1931, when a general banking crisis erupted in
the country. The first wave of the banking crisis
took place on 11 May 1931, when the famous
Vienna bank Ostereichseche Anstalt fuer Handel
und Gewerbe went bankrupt [V. Aleksic, D.
Gnjatovic, 12]. Affiliations of foreign banks from
Vienna, Budapest, and Prague withdrew from
the country at that time some 300 million dinars
and a great pressure followed by the savings
depositors on the domestic banks. Thanks to
the solid dinar potentials of the domestic banks
and the foreign exchange reserves kept with
the National Bank, this wave was successfully
absorbed and mitigated [National Bank 1884-
1934, 222]. When on 13 July that same year,
however, a major German bank Dramsctadter
und Nationalbank also went bankrupt, the
second wave of banking crisis occurred,

causing panic amongst savings depositors
and leaving for domestic banks a very narrow
operating corridor [D. Gnjatovic, V. Dugalic,
B. Stojanovic, 285]. Until the eruption of this
global banking crisis, in addition to its own
net assets, the important source of borrowed
capital of the Privileged Agrarian Bank were
the credits taken with the National Bank, State
Mortgage Bank, and the Postal Savings Bank.
Each one of these institutions had until that
time approved credits in the amount of 200,000
dinars respectively. However, in the global
economic and banking crisis in the country,
when the savings depositors were in mass
withdrawing their savings deposits from banks,
these external sources of financing had dried
up. At the same time, the Bank was unable to
count either on the foreign loans as the financial
crisis already was shaking up the international
capital market [M. Nedeljekovic, 10]. Thus it
was forced to reduce mortgage lending within
the scopes of its own available resources.

Difficulties encountered by the Privileged
Agrarian Bank in securing sources of financing
had a negative effect on the growth trends of
approved and disbursed mortgage loans, and
their total amount (Table 1). Approval and
disbursement of mortgage loans increasingly
depended on the dynamics in the capital inflows
from the repayment of previously approved
loans, and much less from the real needs of
the credit applicants. During the last quarter of
1929 and during 1930, Privileged Agrarian Bank
approved 14,396 mortgage loans in the total
amount of 449,713,300 dinars; during 1931 the
number of approved mortgage loans was 8,553
in the total amount of 181,921,250 dinars, in
order to decline in 1932 to only 1,661 mortgage
loans in the total amount of 13,627,700 dinars.
In this situation, the Bank was forced to limit
the approved loans in 1932 to the amount of
30,000 dinars per loan.



isplac¢ivanje hipotekarnih zajmova sve vise
je zavisilo od dinamike priliva sredstava po
osnovu otplata ranije datih kredita, a sve
manje od realnih potreba zajmotrazilaca.
U poslednjem tromesecju 1929. i tokom
1930. godine, Privilegovana agrarna banka
je odobrila 14.396 hipotekarnih zajmova u
ukupnom iznosu od 449.713.300 dinara; tokom

1931. godine, odobreno je 8.553 hipoteakrih
zajmova u ukupnom iznosu od 181.921.250
dinara; da bi 1932. godine bio odobren samo
1.661 hipotekarni zajam u ukupnom iznosu
od 13.627.700 dinara. Pri tome, Banka je bila
prinudena da zajmove koje je odobravala 1932.
godine ogranici na 30.000 dinara.

Tabela 1. - Odobreni i isplaceni hipotekarni zajmovi Privilegovane agrarne banke, po mesecima od 1.

oktobra 1929. do 31. decembra 1932.

. . Iznos odobrenih a8 2t Iznos isplacenih Pr‘oseéa,n iznos
Meseci Broj o.dobrenlh zajmova u Broj 1?placen1h zajmova u 1spl.acenog
zajmova dinarima zajmova dinarima zajma t
dinarima
Oktobar 121 4.177.500 - - -
Novembar 942 21.867.000 - - .
Decembar 191 10.645.500 6 273.000 45.500
Januar 59 4.537.000 124 5.720.500 46.133
Februar 459 22.525.500 239 8.602.000 35.991
Mart 1.660 62.547.500 506 17.642.000 35.459
April 1.010 40.208.500 677 27.070.000 39.985
Maj 1.394 50.544.000 935 35.663.000 38.142
Juni 1.095 41.638.500 1.035 35.465.000 33.680
Juli 933 30.751.000 1.075 39.520.500 36.763
Avgust 1.078 28.578.000 1.079 38.569.000 35.745
Septembar 1.026 28.474.000 969 30.288.000 31.257
Oktobar 1.838 47.044.200 1.085 29.701.000 27.374
Novembar 1.592 33.498.300 1.058 26.076.800 24.647
Decembar 998 22.676.800 1.372 32.424.500 23.633
Ukupno 1929-1930. 14.396 449.713.300 10.160 327.015.300 32.186
Januar 1.688 36.248.900 900 20.270.000 23.633
Februar 1.305 30.579.900 976 20.729.600 21.240
Mart 863 18.277.200 1.244 29.293.000 23.547
April 1.078 25.166.100 945 20.202.500 21.378
Maj 1.083 25.015.750 1.132 26.871.950 23.738
Juni 586 14.537.400 849 18.304.200 21.560
Juli 665 12.491.500 658 15.656.900 23.795
Avgust 383 5.909.000 525 10.700.000 20.381
Septembar 460 7.934.500 382 7.213.900 18.885
Oktobar 26 302.500 262 4.499.000 17.172
Novembar 229 2.982.500 476 7.521.000 15.800
Decembar 187 2.476.000 164 2.514.000 15.330
Ukupno 1931. 8.553 181.921.250 8.513 184.776.050 21.705
Januar 7 77.000 62 1.099.000 17.726
Februar 32 354.500 40 916.000 22.900
Mart 32 343.250 92 1.356.950 14.749
April 34 475.500 39 580.671 15.146
Maj 462 2.713.150 184 1.128.800 6.135
Juni 257 1.412.150 345 1.994.550 5.781
Juli 105 1.351.350 168 1.061.350 6.318
Avgust 108 1.060.100 126 1.504.850 11.943
Septembar 221 1.784.500 160 1.313.600 8.210
Oktobar 109 1.238.700 92 1.020.000 11.078
Novembar 163 1.537.750 96 815.850 8.498
Decembar 131 1.289.750 91 985.250 10.827
Ukupno 1932. 1.661 13.627.700 1.495 13.776.871 9.215
Ukupno 1929-1932. 24.610 645.262.250 20.168 525.568.221 26.059

Izvor: Poslovni izvestaj Privilegovane agrarne banke, 1930, 1931, 1932.
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Table 1 - Approved and disbursed mortgage loans of the Privileged Agrarian Bank, per months, from 1
October 1929 to 31 December 1932

Amount of Amount of Average amount
Month Number of approved loans . Number of disbursed loans of disbursed
approved loans g disbursed loans - 2
in dinars in dinars loan in dinars

October 121 4.177.500 - - -
November 942 21.867.000 - - .
December 191 10.645.500 6 273.000 45.500
January 59 4.537.000 124 5.720.500 46.133
February 459 22.525.500 239 8.602.000 35.991
March 1.660 62.547.500 506 17.642.000 35.459
April 1.010 40.208.500 677 27.070.000 39.985
May 1.394 50.544.000 935 35.663.000 38.142
June 1.095 41.638.500 1.035 35.465.000 33.680
July 933 30.751.000 1.075 39.520.500 36.763
August 1.078 28.578.000 1.079 38.569.000 35.745
September 1.026 28.474.000 969 30.288.000 31.257
October 1.838 47.044.200 1.085 29.701.000 27.374
November 1.592 33.498.300 1.058 26.076.800 24.647
December 998 22.676.800 1.372 32.424.500 23.633
Total 1929 - 1930 14.396 449.713.300 10.160 327.015.300 32.186
January 1.688 36.248.900 900 20.270.000 23.633
February 1.305 30.579.900 976 20.729.600 21.240
March 863 18.277.200 1.244 29.293.000 23.547
April 1.078 25.166.100 945 20.202.500 21.378
May 1.083 25.015.750 1.132 26.871.950 23.738
June 586 14.537.400 849 18.304.200 21.560
July 665 12.491.500 658 15.656.900 23.795
August 383 5.909.000 525 10.700.000 20.381
September 460 7.934.500 382 7.213.900 18.885
October 26 302.500 262 4.499.000 17.172
November 229 2.982.500 476 7.521.000 15.800
December 187 2.476.000 164 2.514.000 15.330
Total 1931 8.553 181.921.250 8.513 184.776.050 21.705
January 7 77.000 62 1.099.000 17.726
February 32 354.500 40 916.000 22.900
March 32 343.250 92 1.356.950 14.749
April 34 475.500 39 580.671 15.146
May 462 2.713.150 184 1.128.800 6.135
June 257 1.412.150 345 1.994.550 5.781
July 105 1.351.350 168 1.061.350 6.318
August 108 1.060.100 126 1.504.850 11.943
September 221 1.784.500 160 1.313.600 8.210
October 109 1.238.700 92 1.020.000 11.078
November 163 1.537.750 96 815.850 8.498
December 131 1.289.750 91 985.250 10.827
Total 1932 1.661 13.627.700 1.495 13.776.871 9.215
Total 1929-1932 24.610 645.262.250 20.168 525.568.221 26.059

Source: Business Report of the Privileged Agrarian Bank, 1930, 1931, 1932

During the initial years of the Privileged
Agrarian Bank operations, it was identified
that the demand for its mortgage loans was
present throughout the country, except in
Slovenia (Table 2). The Bank was charging for
its mortgage loans an interest rate from 9%
to 10% annually, while the agrarian crediting
cooperatives - the main creditors of the

Slovenian farmers, were charging interest rate
from 6% to 8% [Z. Lazarevic, 70]. In all the other
parts of the country, where the main creditors
of rural population were the shareholding
banks, “an excessive interest rate” on short-
term banking loans was twice or even three
times higher.

Privileged Agrarian Bank was keeping



U prvim godinama poslovanja Privilegovane
agrarne banke, pokazalo se da traznja za njenim
hipotekarnim kreditima postoji svuda osim u
Sloveniji (Tabela 2). Na hipotekarne kredite,
banka je naplac¢ivala kamatu od 9% do 10%
na godisnjem nivou, dok su zemljoradnicke
kreditne zadruge - glavni kreditori slovenackih
poljoprivrednika, naplacivale kamatu od
6% do 8% [Z. Lazarevié, 70]. U svim ostalim
delovima zemlje, u kojima su glavni kreditori
poljoprivrednika bile akcionarske banke,
,preterana interesna stopa” na kratkorocne
bankarske zajmove bila je dvostruko ili
trostruko visa.

Privilegovana agrarna banka je vodila
statistiku kreditnog poslovanja po teritorijalno
admiistrativnom principu podele zemlje na
banovine. Prema Zakonu o nazivu i podeli
Kraljevine na upravna podrucja, koji je usvojila
vlada generala P. Zivkovica 3. oktobra 1929.
godine, kada je sluzbeni naziv drzave postao
Kraljevina Jugoslavija, bio je uveden sistem
opste uprave po banovinama, srezovima
i opstinama. Banovina je bilo devet i to: 1.
Dravska sa sedistem u Ljubljani; 2. Savska sa
sediStem u Zagrebu; 3. Vrbaska sa sedistem u
Banja-Luci; 4. Primorska sa sediStem u Splitu;
5. Drinska sa sedistem u Sarajevu; 6. Zetska sa
sediStem na Cetinju; 7. Dunavska sa sediStem u
Novom Sadu; 8. Moravska sa sedistem u Nisu;
9. Vardarska sa sediStem u Skoplju [Zakonu o
nazivu i podeli Kraljevine)].

Hipotekarni ~ zajmovi  Privilegovane
agrarne banke, isplaceni od 1. oktobra 1929.
do kraja 1932. godine, jasno su ukazivali na
to da su se sa teskocama otplate kratkorocnih
dugova suocavali zemljoradnici ne samo
na podrudju vazenja srpskih zakona vec¢ u
velikoj meri i na podrudju vaZenja austro-
ugarskog zakonodavstva. Tada je postala
ocCigledna cinjenica da bankarski sektor u
zemlji u celini nije prilagodio svoju kreditnu
politiku pogorsanim uslovima privredivanja.
Prihodi od poljoprivredne proizvodnje su
se smanjivali, a kamatne stope na bankarske
kredite su opstajale na nivou na kojem su bile
u vreme konjukture posle Prvog svetskog rata
[L. Bi¢ani¢, Z. Ivankovié, 69].

Da bi dosli do dugorocnog kredita
Privilegovane agrarne banke, zemljoradnici
su stavljali pod hipoteku ziratno zemljiste,
baste, povrtnjake, livade, pasnjake, vinograde,
vocnjake i Sume. Do kraja 1932. godine, na ime
hipotekarnih kredita Banci je bilo zalozeno
20.168 poseda, ukupne povrsine 175.181
hektara. Prema tome, prosecna veli¢ina
zaloZzenog imanja bila je 8,69 hektara. Tri
Cetvrtine hipotekarnih duznika bili su upravo
mali posednici, ¢ija imanja nisu prelazila 10ha
povrsine zemlje (Tabela 3).

Tabela 2. - Isplaceni hipotekarni zajmovi Privilegovane agrarne banke po
banovinama od 1. oktobra 1929. do 31. decembra 1932.
1930.* 1931. 1932.
Banovina
Broj Iznos Broj Iznos Broj Iznos
zajmova | zajmova | zajmova | zajmova | zajmova | zajmova
Vardarska 73 2.900.000 74 1.879.000 17 255.000
Vrbaska 1.002 | 16.592.000 641 8.084.500 35 296.5001
Drinska 2.327| 57.649.000 2.662| 47.766.800 165| 2.256.500
Dunavska 3.988 | 190.354.500 3.495 | 102.754.250 1.071 8.687.871
Zetska 783 | 13.539.000 320 4.307.000 22 230.000
Moravska 336 8.166.500 287 4.904.000 71 801.500
Primorska 916 | 16.657.000 316 3.787.500 30 316.000
Savska 733 | 21.100.200 716 | 11.253.000 84 933.500
Dravska 2 57.000 2 30.000 - -
*0d 1.10.1929. do 31.12.1930.
Izvor: Poslovni izvestaj Privilegovane agrarne banke, 1930, 1931. i 1932.
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statistical records of its lending operations
per territorial administrative principle of the
division of the country into ‘ban’-governed
regional units. Under the Law on titles and
divisions of the Kingdom into administrative
areas, adopted by the government of General
P. Zivkovic on 3 October 1929, when the
official title of the State became The Kingdom of
Yugoslavia, system was introduced of the general
administrative governance per ‘ban’-governed
regional units, counties, and municipalities.
There were nine ‘ban’-governed regional units,
as follows: 1. Drava River regional unit with
the seat in Ljubljana; 2. Sava River regional
unit with the seat in Zagreb; 3. Vrbas River
regional unit with the seat in Banja Luka; 4.
Adpriatic Littoral coastal unit with the seat in
Split; 5. Drina River regional unit with the seat
in Sarajevo; 6. Zeta River regional unit with the
seat in Cetinje; 7. Danube River regional unit
with the seat in Novi Sad; 8. Morava River
regional unit with the seat in Nis; 9. Vardar
River regional unit with the seat in Skopje [Law
on titles and divisions of the Kingdom].

Mortgage loans of the Privileged Agrarian
Bank, disbursed from 1 October 1929 to the
end of 1932, clearly indicated that farming
population had been facing difficulties in the
repayment of short-term loans not only in
the areas under the jurisdiction of the Serbian
laws, but also to a large extent in the areas
under the jurisdiction of the Austro-Hungarian
jurisprudence. The fact became obvious at that
time that the banking sector in the country
did not adjust its crediting policies fully to the
deteriorated conditions of earning. Revenues
made from the agrarian production were falling
while the interest rates on banking loans were
remaining at the level they held during the time
of economic prosperity after the World War One
[L. Bicanic, Z. Ivankovic, 69].

In order to obtain long-term loans from
the Privileged Agrarian Bank, farmers were
mortgaging their arable lands, gardens,
vegetable kitchen gardens, meadows, grazing
fields, vineyards, fruit orchards, woods and
forests. By the end of 1932, there were a total of
20,168 mortgaged land properties kept by the

Bank forits mortgage
Table 2 - Disbursed mortgage loans of the Privileged Agrarian Bank per ‘ban’- loans, in the total
governed regional units, from 1 October 1929 to 31 December 1932 area of 175, 181
hectares. Therefore,
Ban- 1930.* 1931. 1932. ,
governed the average size
regional | Nymber| Amount | Number | Amount | Number| Amount of the mortgaged
unit of loans | ofloans | of loans | of loans | of loans | of loans land property was
Vardar 73 2.900.000 74 1.879.000 17 255.000 8.69 hectares. Three
Vrbas 1.002| 16.592.000 641|  8.084.500 35| 2965001 | quarters of the
Drina 2.327| 57.649.000 2.662| 47.766.800 165 2.256.500 mortgage debtors
Danube 3.988 | 190.354.500 3.495| 102.754.250 1.071 8.687.871
were mostly small
Zeta 783 | 13.539.000 320 4.307.000 22 230.000 .
Morava 336  8.166.500 287|  4.904.000 71| 801.500 la“_d owners, with
Adriatic 916| 16.657.000 316|  3.787.500 30| 316,000 their hom.eSteads
Coastal not surpassing 10
Sava 733| 21.100.200 716| 11.253.000 84| 933500 | hectares of the total
Drava 2 57.000 2 30.000 - - land size (Table 3)'
*From 1 October 1929 to 31 December 1930
Source: Business Report of the Privileged Agrarian Bank, 1030, 1931, 1932




Tabela 3. - Stuktura hipotekarnih duznika Privilegovane agrarne

banke prema velicini poseda

procenat hipotekarnih kredita bio
namenjen za konverziju dugova

a koji za produktivne svrhe. Ipak,

o a e Ukupan o
Velicina Broj |%odukupnog ;o yredita | 004 ukupnos na Zboru akcionara na kojem je
poseda u ha | duznika | broja duznika .. iznosa kredita ) . ..
idinazing usvajan Godisnji izvestaj za 1936.
do2 2.498 12,34 15.203.250 2,90 odinu. bilo ie istaknuto da ie
2-5 6.690 33,06 80175350 1535 & ' Je . J
5-10 6.124 3026 125.619.330 2409|| ~skoro  polovina hipotekarnih
10-20 3.423 16,91 125.485.141 24,16 zajmova sluzila za oslobodenje
20-50 1.256 6,22| 105.423.500 2022/ F  duznika od ranijih teskih uslova
preko 50 245 1,21 69.307.500 13,28 zajmova”. [Poslozmi izveétaj PAB,
Ukupno 20.236 100,00 521.214.071 100,00 1936
Izvor: Poslovni izvestaj Privilegovane agrarne banke, 1933. ]
Zakljucak

Na redovnom zborovima akcionara na
kojima je usvajan Godisnji izvestaj, clanovi
Upravnog odbora Banke su isticali da je
struktura hipotekarnih duznika prema veli¢ini
poseda bila ogledalo sitnosopstvenickog
karaktera poljoprivrede Jugoslavije i u skladu sa
kreditnom politikom Banke. Govorilo se o tome
da je glavni cilj njene politike hipotekarnog
kredita bio da pomogne malom posedniku, da
pod povoljnijim uslovima nastavi da otplacuje
nagomilane dugove. Pri tome, Upravni odbor
Banke nije se sluzio podacima o tome koji je

Suocena sa opstom bankarskom krizom u
zemlji, vladaje uvidela da Privilegovana agrarna
banka nece biti u stanju da obavi prvi zadatak
koji joj je bio postavljen: da odobravanjem
hipotekarnih ~ zajmova  zemljoradnicima
na individualnoj osnovi, omoguéi da oni
konvertuju svoje nominalno kratkorocne
dugove u dugorocne. Vlada se tada odlucuje
na meru kojoj su se, samo cetiri godine ranije,

ostro suprotstavili bankarski krugovi u zemlji:

da intervenise u postojece duznicko poverilacke




Table 3 - Structure of mortgage debtors of the Privileged continue with the repayment of

Agrarian Bank according to the size of their land property his piled up debts. In saying this,
Size of land | Number % of total Total amount % of total however, Board of Directors of the
property in of number of of loans in amount of Bank did not disclose data on the

hectares debtors debtors dinars loans basis of which it would be seen
up to 2 2.498 12,34 15.203.250 2,90 what percentage of mortgage loans
2-5 6.690 33,06 80.175.350 15,35 p & £ag .
5-10 6124 3026| 125.619.330 24,09 was allocated for debt conversion,
10-20 3.423 16,91 125.485.141 24,16 and what percentage was to be
over 50 245 121]  69.307.500 1328 | Nevertheless, at the Shareholders
Total 20.236 100,00 521.214.071 100,00

Source: Business Report of the Privileged Agrarian Bank, 1933

Assembly Meeting, where the
Annual Report for the year 1936

At the regular assembly meetings of
shareholders, where the Annual Reports were
adopted, members of the Board of Directors
were stating that the structure of the mortgage
debtors according to the size of their land
property was the mirror reflecting a small-
sized land ownership character of the Yugoslav
agriculture that was concordant with the Bank’s
crediting policy. It was also argued that the main
objective of its policy in mortgage lending was
to render assistance to the small land owner,

under favourable conditions, so that he may

was adopted, it was stated that
“almost one half of the mortgage loans served
for liberating debtors from their previous heavy
burden of harsh term loans” [Business Report
PAB 1936].

Conclusion

Faced with the global banking crisis in the
country, government became aware that the
Privileged Agrarian Bank will not be able to
execute its primary task entrusted to it, namely,
through granting mortgage loans to farming




odnose tako Sto ¢e uvesti opste mere zastite
zemljoradnika. Zakonom o zastiti zemljoradnika od
19. aprila 1932. godine, u Kraljevini Jugoslaviji
bio je proglasen moratorijum zemljoradnickih
dugova. Privilegovana agrarna banka je potpala
pod dejstvo ovog zakona njegovim izmenama
od 20. decembra 1932. godine. Tada je prakticno
bilo privremeno prekinuto njeno hipotekarno
poslovanje. Od tada, pa do Uredbe o likivdaciji
zemljoradnic¢kih dugova, koja je doneta 26.
septembra 1936. godine, Banka je odobravala
hipotekarne kredite samo u slucajevima
prodaje zaloga njenih duznika novim licima
[Poslovni izvestaj PAB 1936].
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