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Abstract: Yugoslavia’s economy and banking sector under-
went significant modifications as a result of constitutional amend-
ments passed in the late 1960s that redefined commercial banks
as universal financial institutions. These changes also established
national banks in each republic and province, considerably limit-
ing the power of the National Bank of Yugoslavia. The 1974 Con-
stitution cemented these reforms and promoted an “agreement
economy.” With the increasing autonomy of national banks, the
National Bank’s power over monetary policy weakened. During
this time, the Yugoslav Banks Association emerged as a prominent
actor, actively tracking banking industry changes via publications
such as Jugoslovensko bankarstvo (Yugoslav Banking). The journal
provides valuable insights, particularly into the late 1980s, when
banks began transitioning into joint-stock companies.
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Introduction

Following the Second World War, Yugoslavia’s socioeconomic re-
lations correlated with the Soviet model, emphasizing state ownership and
a planned economy. Except in crafts and agriculture, private business was
largely abandoned, and the majority of workers were employed by state en-
terprises. A split with the Soviet Union in 1948 resulted in internal purges,
forced collectivization, and austerity measures. By the early 1950s, Yugosla-
via had shifted to a new path, adopting self-government as a distinct socialist
model while strengthening connections with the West.! The banking system
in socialist Yugoslavia evolved through nationalization, private bank liquida-
tion, and sector centralization, forming a mono-banking model where deci-
sion-making was guided by the state and driven by the planned economy and
long-term strategies.?

1 More about the centrally planned economy in Yugoslavia, see: Nikola Cobelji¢, Politika i
metodi privrednog razvoja Jugoslavije 1947-1956, (Beograd: Nolit, 1959); Branko Petranovi¢,
Istorija Jugoslavije 1918-1988, treéa knjiga: Socijalisticka Jugoslavija 1945-1988, (Beograd:
Nolit, 1988); Momc¢ilo Mitrovié, Drustveno-ekonomske promene i organizacija upravljanja
privredom u Srbiji 1944-52. godine, (Beograd: Institut za istoriju radni¢kog pokreta Srbije,
1988); Joze Mecinger, ,,Sjaj i beda drustvenog planiranja”, Plan i trZiste u jugoslovenskom
ekonomskom sistemu, Zbornik radova, ur. Nikola Cobelji¢, (Beograd: Srpska akademija
nauka i umetnosti; Univerzitet ,,Svetozar Markovi¢“ u Kragujevcu, 1988), 175-184; Philip
Hanson, The Rise and Fall of the Soviet Economy: An Economic History Of the USSR from
1945, (New York: Routledge, 2003); David Turnock, The East European Economy in Context:
Communism and transition, (London; New York: Routledge, 2005); Ivan T. Berend,
Ekonomska istorija Evrope u XX veku: Ekonomski modeli od laissez-faire do globalizacije,
(Beograd: Arhipelag, 2009); Sasa Ili¢, Stranci ,,gastarbajteri®: Strana struc¢na radna snaga
u privredi Jugoslavije 1945-1950. godine, (Beograd: Arhiv Jugoslavije, 2020).

2 On the work of the Yugoslav banking sector at once after the Second World War, see:
Milo§ Vuckovi¢, ,,Novac, kredit, banke”, Razvoj privrede FNR], ur. Vladimir Ceri¢ et al.,
(Beograd: Nolit, 1956), 420-442; Egon Neuberger, “Centralization vs. Decentralization:
The Case of Yugoslav Banking”, The American Slavic and East European Review 3/1959,
361-373; Milan Golijanin, Monetarni sistem i monetarno-kreditna politika Jugoslavije,
(Zagreb: Izdavacko instruktivni biro, 1979); Boris N. Krsev, ,,Nacionalizacija Narodne
banke Kraljevine Jugoslavije”, Tokovi istorije 3—4/2008, 28-45; Jelena Minovi¢, Vesna
Aleksi¢, ,,Drustveni proizvod i efikasnost investicija u socijalistickoj Jugoslaviji: 1947-
19877, Ekonomska teorija u periodu 1958-2018, ur. Bozo Draskovi¢, (Beograd: Institut
ekonomskih nauka, 2018), 106-123; Sasa Ili¢, ,,Bankarstvo socijalisti¢ke Jugoslavije do
uvodenja socijalisticke trzi$ne privrede (1944/45-1965)“, Znacaj institucionalnih promena
u ekonomiji Srbije kroz istoriju, ur. Jelena Minovi¢ et al., (Beograd: Institut ekonomskih
nauka, 2021), 137-150; Vesna S. Aleksi¢, From Affiliation to Nazification: The Political
Destiny of a ,Grossbank“ in Yugoslavia 1918-1945, (Belgrade: The Institute of Economic
Sciences, 2021).
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After the Second World War, seven federal financial organizations
were established by the Law on Regulation of the Credit System (1945),’ with
Republican credit institutions based on the assets of pre-war banks. This uni-
fied system, which was overseen by the National Bank, assisted in economic
reconstruction by streamlining cash flow management and payment activities.
Automatic invoice collection and other Soviet-inspired practices, however, dis-
rupted the market and prompted 1951 reforms that included free contracting
of payments and a planned credit system with stringent cash circulation con-
trol.* Upon its nationalization, the National Bank of Yugoslavia was turned
into a state organization responsible for developing financial policy and imple-
menting socialist financial objectives into action. Its centralization expanded
its role as a business deposit bank, money issuer, and creditor of current assets
across sectors. In addition to managing domestic and international payment
operations, foreign exchange management, and budget implementation, the
Bank also served as the economy’s statistical authority.’

The consolidation and centralization of the banking sector in 1948
were temporarily delayed with the establishment of municipal banks in met-
ropolitan areas. Funded by local economies and residents, these banks began
lending to community projects and businesses. However, financial indiscipline
led to excessive lending, over-indebtedness, and inflation. Consequently, par-
tial decentralization ended in 1952, and the banking sector was entirely cen-
tralized under the control of the National Bank.®

The economic system introduced after 1952 incorporated entrepre-
neurial risk and competition, igniting discussions in 1953 on restructuring
the banking system and establishing specialized banks. Centralization failed
to meet expectations, which led to decentralization and the creation of com-
munal banks under local authorities, with the 1954 Decree on Banks enabling
gradual decentralization. As a result, the Yugoslav Investment Bank (1955), the
Yugoslav Bank for Foreign Trade (1956), and the Yugoslav Agricultural Bank
(1958) were formed.” This Decree enabled the re-establishment of communal
banks (county and city), local and cooperative savings banks, which laid the

3 »Zakon o uredenju i delovanju kreditnog sistema”, 26. 10. 1945, Sluzbeni list DF] 87/1945.

4 Sagalli¢, ,Socijalisticko bankarstvo: Neprekidna evolucija bankarskog sektora u Jugoslaviji
(1944/45-1991/92)”, Anali Pravnog fakulteta u Beogradu 1/2022, 33-74.

5 Ibid, 40-41.

6 Gordana Hofmann, Narodna banka 1944-1991, (Beograd: Evropski centar za mir i razvoj,
2004), 63, 83-84.

7 Dragana Gnjatovi¢, Zarko Lazarevié, Prilozi finansijskoj istoriji Jugoistoéne Evrope 20. veka:
pogledi iz Slovenije i Srbije, (Belgrade: Megatrend University, 2011), 128.
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foundation for the multi-bank system.® In 1955, the banking system expand-
ed to support local economic policies following municipal and county reor-
ganizations. Banks began individualizing loan approval processes, while the
new framework included the central bank as the main creditor for large enti-
ties, specialized banks for specific sectors, and communal and savings banks
for local activities. From 1959, the National Bank took over internal payment
transactions through the Social Accounting Service (SDK).’

The development of the banking system resulted in tremendous ex-
pansion, with the National Bank functioning as a mediator in lending through
republican and provincial banks under new rules enacted in 1961. The regu-
lations also established territorial authority, which limited banks’ lending to
their district. However, by 1962, it was evident that the system stifled econom-
ic growth, spurring measures to modernize banks and reduce political involve-
ment. The SDK was reformed in 1962, and investment processes were decen-
tralized in 1963, transferring some authority to republics.”

The 1965 reform marked an important moment in Yugoslavia’s tran-
sition to a socialist market economy, driven by rising inflation, unemploy-
ment, and external deficits. Faced with a choice between stricter control or
further decentralization, the government chose to continue reforms, intro-
ducing market elements and moving away from central management. The re-
forms liberalized prices, opened foreign trade, and reorganized the banking
system, establishing commercial banks and transforming the National Bank
into a central bank. Despite these changes, party-state structures maintained
key Soviet-style mechanisms, including the central bank’s credit monopoly."
The 1965 Law on Banks and Credit Operations, along with the Law on the Na-
tional Bank, redefined bank functions, increasing their responsibility for lend-

8  Miodrag Ugrici¢, Novéani sistem Jugoslavije, (Beograd: Zavod za izdavanje udZbenika SR
Srbije, 1967), 169-170.

Ibid, 171.

10 Ibid, 175; Hofmann, Narodna banka 1944-1991, 132-133; 1li¢, ,,Socijalisti¢ko bankarstvo”,
50.

11  For more on the economic reform of 1965, see: Nikola Cobeljic’, Ilija Rosi¢, Privredni razvoj
i privredni sistem Jugoslavije, (Beograd: Savremena administracija, 1966); Branko Horvat,
Privredni sistem i ekonomska politika Jugoslavije: problemi, teorije, ostvarenja, propusti,
(Beograd: Institut ekonomskih nauka, 1970); B. Horvat, Jugoslavenska privreda 1965-
1983: prognoze i kritike, (Ljubljana; Zagreb: Cankarjeva zalozba, 1984); Andrej Mitrovi¢
et al., Narodna banka 1884-2004, (Beograd: Jugoslovenski pregled, 2004); Milan Piljak,
»Reforme jugoslovenskog ekonomskog sistema 1945-1965”, Istorijska tribina: Istrazivanja
mladih saradnika Instituta za noviju istoriju Srbije, Zbornik radova, ur. Zoran Janjetovi¢,
(Beograd: Institut za noviju istoriju Srbije, 2013), 219-239.
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ing to production while limiting state investments. Reforms allowed the cre-
ation of larger, territorially spread commercial banks. However, shortly after,
prices and the cost of living rose, the dinar weakened against the dollar, and
credit policy shifted toward stabilization rather than development. By mid-
1966, the reforms failed to stimulate expected economic growth, highlight-
ing the limitations of centralized economic management, as capital accumu-
lation remained largely centralized with 80% of funds redistributed through
socio-political communities."

During the period of constitutional changes, which began at the end
of 1960s, the economy and the banking sector received a new institution-
al framework. The 1971 constitutional amendments, known as the Workers’
Amendments, permitted the reestablishment of universal banks, referred to as
commercial banks. These banks could be jointly established by economic en-
terprises, non-economic social entities, and socio-political communities, yet
the latter were not granted voting rights in the banks” operations. The most
significant changes involved the decentralization of the National Bank of Yu-
goslavia, leading to the creation of national banks at the republic and provin-
cial levels, diminishing the National Bank’s dominance. Following the 1972
Law on the National Bank, republican and provincial national bank laws were
implemented. The 1974 Constitution formalized these changes, introducing
the concept of social agreement as the foundation of the contract economy."

Under the new system, the National Bank formally remained the back-
bone of the unified monetary system, but it was now managed by a collective
body - the Council of Governors, composed of the governors of the nation-
al banks of the republics, provinces and the National Bank, who made deci-
sions by consensus. The central bank thus became federalized because the na-
tional banks of the republics and provinces, although set up by special laws of
the federal units, were given independent tasks and were responsible only to
their assemblies. The function of the National Bank in issuing money was not
confirmed, and its competences in the field of monetary and foreign exchange
policy, as well as regulation of money circulation, were significantly reduced.
The new solutions in Yugoslavia’s central banking system directly influenced
the relationship between central banking institutions, on the one hand, and
commercial banks, on the other. Specifically, under the new systemic arrange-
ments, the National Bank of Yugoslavia was not granted the authority to es-

12 Vuckovié, ,,Novac, kredit, banke”,135; Hofmann, Narodna banka, 154-156; 1li¢,
»Socijalisticko bankarstvo”, 67.
13 Ibid, 70.
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tablish its own branch network or to form direct relationships with commer-
cial banks that were operationally tied primarily to the national banks within
their respective territories. Thus, the National Bank of Yugoslavia ceased to
function as a traditional central bank and became just one part of a complex
joint operation.' Of the exclusive functions, the National Bank kept part of
foreign exchange operations (purchase, sale, interventions on the interbank
market and handling of foreign exchange reserves) and the functions of fi-
nancing the Yugoslav People’s Army and the defence of the country. Borrow-
ing abroad was made possible only through a special law, while the issuance
of money was conducted in accordance with decisions made by the SFRY As-
sembly. Therefore, since 1972, there was no longer a central bank in the tradi-
tional sense, but a system of central banks that included the National Bank of
Yugoslavia and eight republican-provincial banks."

Between 1976 and 1985, the so-called self-governing banking system
was developed, in which banks became financial services under the control of
companies. State capital was withdrawn from commercial banks, and socio-po-
litical communities could no longer be their founders. A series of laws from
this period enabled the establishment of internal banks as the basic units of
the banking system, while companies and other legal entities could also estab-
lish other self-governing financial organizations, including specialized banks
and savings and loan organizations. In addition, associated banks were estab-
lished which represented the highest level of financial integration and served
as a source of financing for large development and investment projects.'®

Following the changes in the Yugoslav banking system, especially dur-
ing the 1970s, the Association of Banks of Yugoslavia gained particular im-
portance. Established in 1954 as an advisory body of the Permanent Confer-
ence of Communal Banks and Savings Banks, two years later it grew into the
Union of Communal Banks and Savings Banks, whose main task became the
professional training of personnel as well as assistance in solving observed ir-

14  Gnjatovi¢, Lazarevi, Prilozi finansijskoj istoriji, 132-133.

15 Hofmann, Narodna banka, 197; Mitrovi¢ et al., Narodna banka 1884-2004, 203.

16  More about this: Ivo Perisin, Novac, kredit i bankarstvo u sistemu samo upravljanja, (Zagreb:
Informator, 1975); Jovan Andrijasevié, Trziste i trzisne strukture u privredi Jugoslavije,
(Beograd: Institut dru$tvenih nauka — Centar za ekonomska istrazivanja, 1975); Nikola
Cobelji¢, Privreda Jugoslavije: rast, struktura i funkcionisanje, (Beograd: Savremena
administracija; Institut za ekonomska istrazivanja, 1976); Milan Golijanin, Bankarstvo
Jugoslavije: teorija, organiza cija i poslovanje, (Beograd: Privredni pregled, 1983).
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regularities'’. It eventually received its own statute in 1960, with headquarters
in Belgrade and an Assembly, a Management Board, a Supervisory Board and
special boards and commissions appointed by the Assembly of the Union and
comprised of Yugoslav bank representatives. The Association focused on cred-
it, monetary, and banking organization, monitoring policies and collaborat-
ing with state authorities, banks, and chambers to support the implementation
of general credit policy. To strengthen the lending system and support com-
munal banks in fulfilling their roles, the Union studied the system and pro-
posed measures for its enhancement, aligning it with the country’s social and
economic development. The Union was tasked with collaborating with oth-
er banks and state authorities to establish and strengthen the lending system,
ensuring communal banks supported economic development while aligning
their operations with general credit policy goals. After economic reforms in
1965, the Union changed its name to the Association of Banks of Yugosla-
via. In early 1971, with the adoption of restrictive credit policies, the Associa-
tion of Banks of Yugoslavia became crucial in informing banks about liquid-
ity, interest rate regulations, World Bank credit lines, and broader economic
trends. Since 1971, numerous contacts have been made with representatives
of the World Bank, as well as with representatives of the International Corpo-
ration for Economic Investments Abroad, the Export-Import Bank of Wash-
ington, the Trade Mission of the US Government, the International Invest-
ment Corporation for Yugoslavia, Japanese banks, banking associations etc.
Recognizing its expanding role, the Association decided to launch a profes-
sional journal in 1970, forming a Council led by Petar Basaraba, general man-
ager of Yugoslav and Credit Bank. The first issue of Jugoslovensko bankarstvo
was published in January 1971.

By analyzing professional and scientific contributions in Jugoslovensko
bankarstvo, we gain insight into the social, economic, financial, and political
changes in the region from 1971 to 1992. The hypothesis suggests that mod-
ern banking in Serbia is influenced not only by market measures and mone-
tary-fiscal policies but also by the legacy of the domestic banking system from
the late twentieth century. To test this hypothesis, the journal’s issues from
1971 to 1992 were examined. During this period, the journal was published

17  The Association of Serbian Banks was founded on December 4, 1921, in Belgrade. Its
work was interrupted during and after the Second World War, making the establishment
of the Association of Banks of Yugoslavia a re-establishment of the professional banking
association.
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regularly, providing a detailed view of the banking sector’s development and
its role in society and the economy.

This research is inspired by the European Banking Federation’s doc-
ument, “Financing the Future: A Strategic Banking Sector for a Competitive
Europe,” which outlines a five-year framework for the development of Euro-
pean banking. The document emphasizes key objectives for financing econom-
ic growth, addressing challenges like excessive regulation, unfair competition
from fintech, and specific tax treatment. It highlights the importance of align-
ing strategic goals between the public sector and banking, ensuring coordinat-
ed development in market economies for the 2024-2029 period.*®

This paper was also inspired by the study of national banking asso-
ciations and their key activities, including education, publishing, and profes-
sional support for members. The Association of Banks of Yugoslavia (Serbia),
founded in 1921, is one of the oldest in Europe, while the journal Jugosloven-
sko bankarstvo, continuously published since 1971, highlights the significant
role these institutions play in Serbia’s banking history."

The methodology analyzes banking characteristics through works
published in Jugoslovensko bankarstvo, divided into two stages: the first cov-
ering banking in SFR Yugoslavia (1971-1980, 1981-1992) and the second ex-
amining banking in FR Yugoslavia and the State Union of Serbia and Monte-
negro (1992-2000, 2000-2003). This division helps in mapping the journal’s
development alongside changes in the country’s name, composition, mone-
tary policy, and the roles of central and commercial banks. The analysis focus-
es on the journal’s initial phase in SFRY.

The first formal decisions to launch the Journal are found in the ar-
chives of the Association of Banks of Yugoslavia. During the Second Regu-
lar Assembly on May 9, 1969, in Belgrade, sixteen conclusions were made, in-
cluding conclusion 13, which stated: “The association will examine the most
favourable way to launch a joint professional journal.”

18 See more on the importance of the coordination for successful implementation of
investments also today in the study: Tatjana Jovani¢, Sladjana Sredojevi¢, *Strengthening
the determinants of the local government capacities for the successful PPP implementation
in the Western Balkans”, The Political Economy of Local Regulation-Studies in the Political
Economy of Public Policy, eds. A. Asquer et al., (London: Palgrave Macmillan, 2017), 237-
254.

19  More about the importance of national bank associations and their role in society: Sladjana
Sredojevi¢, Milan Brkovié, Banking Associations: Their Role and Impact in a Time of Market
Change, (Berlin/Boston: Walter de Gruyter GmbH & Co KG, 2022).

20  Arhiv Jugoslavije (A]), fond 675, Udruzenje banaka Jugoslavije, kutija 6, Conclusions of
the Second Regular Assembly of the Association of Banks of Yugoslavia on the general
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The Report on the work of the Association of Banks of Yugoslavia for
1969-1970 outlines activities following the 1969 Assembly Conclusion, focus-
ing on scientific research, expert guidance, and staft training in banks. A Com-
mittee for Scientific and Research Work was established to select topics and
train personnel. In 1970, preparations for a professional journal began, with
several proposed names such as Yugoslav Banking, Journal of Banking, Econ-
omy and Finace, or Banking Theory and Practice. The first Editorial Board ses-
sion took place on October 19, 1970, and the journal Jugoslovensko bankarst-
vo (Yugoslav Banking) was launched on January 1, 1971.

From the beginning, the Journal’s editorial staff produced high-qual-
ity work, featuring various contributions such as articles, analyses, reports,
and book reviews on topics like credit, monetary policy, banking, and finance.
It secured collaboration with prominent domestic experts in banking and fi-
nance. At the IV Assembly of the Association of Banks of Yugoslavia in 1973,
the 1971-1973 report highlighted the Journal’s regular publication for two
years, noting its strong quality and reputation.”

Archival materials from the Association of Banks of Yugoslavia show
that since its foundation, the Journal has been consistently addressed in the
regular meetings of the Association’s professional and management bodies.
Reports on improving the Journal’s work were included in the Association’s
sessions and the Journal itself. In its first eight years, the Editorial Board was
devoted to aligning the content with current economic policies, particularly
in credit-monetary policy, and the transformation of the banking system to
reflect both regulations and socio-political goals for self-governing socio-eco-
nomic relations.” At the XIV session of the Board of Directors on December
4, 1975, in Belgrade, a decision was made to harmonize the publication of the
journal Jugoslovensko bankarstvo with the Law on Public Information.” The

business program of the Association of Banks of Yugoslavia for the period 1969 to 1971,
May 9, 1969.

21  AJ, 675, 9, Report on the work of the Association of Banks of Yugoslavia for the period
1971-1973. A partial view of the report appears in Jugoslovensko bankarstvo 11/1973 (p.
3), noting 55 banks were represented at the Assembly. Participants included Dr. Zarko
Bulaji¢, Janko Smole, Momc¢ilo Cemovi¢, Branko Colanovi¢, Milija Radovanovi¢, and others.
Day one covered the Association of Banks of Yugoslavia’s activities since the previous
Assembly, while day two focused on banking in a self-governing society. This highlights
the banking sector’s crucial role in economic and societal development during the 1970s
and underscores the Association of Banks’ significant status.

22 Editorial Board, “Ten years of publication of the Journal”, Jugoslovensko bankarstvo 1/1981,
3-7.

23 ,Zakon o javnom informisanju”, Sluzbeni glasnik SR Srbije 29/1973.
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first Editorial Board of Yugoslav Banking in 1971 included Milan Ivanovi¢,
Milo Jovanovi¢, Jovo Popovi¢, and others, with Milan Milanovic¢ as chief edi-
tor, Novica Knezevi¢ as deputy editor, and a Council chaired by Petar Basaraba.

In 1978, following the Law on the Credit and Banking System, the As-
sociation of Banks of Yugoslavia reorganized on a self-governing basis, elect-
ing all its bodies, including the Council for Research and Publishing. Milan
Ivanovi¢ became acting editor-in-chief of Yugoslav Banking (1978-1979), suc-
ceeded by Milutin Milutinovi¢, who held the position until 1995. Jugoslovensko
bankarstvo maintained a consistent monthly publication schedule throughout
its first three decades, with twelve issues per year from 1970 to 2000. Initially
published in Serbo-Croatian (1971-1991), it switched to Serbian from 1992
onward. The journal was renamed Bankarstvo (Banking) in 2003.

Since its founding in 1971, Jugoslovensko bankarstvo has concentrat-
ed on critical banking issues in the Socialist Federal Republic of Yugoslavia
(SERY). This research looks at Yugoslav banking across two decades, from
1971 to 1980 and 1981 to 1992.

Jugoslovensko bankarstvo on Yugoslav banking trends
between 1971 and 1980

From 1971 to 1980, Jugoslovensko bankarstvo published a wide range
of professional and scientific articles, analyses, reports, and speeches that reveal
key features of the Yugoslav banking sector during this period. The banking
sector played a crucial role in crediting the economy and supporting societal
development, with domestic banks financing growth in industries, infrastruc-
ture, and housing. Commercial banks were central to this process, alongside
specialized state funds like the Credit Fund for Housing and Communal Con-
struction.”*

24  The success of financing infrastructure projects in the SFRY was recognized internationally,
with both domestic and foreign funds supporting long-term investments. Innovative
financing solutions, some still relevant today, were applied. As demand for infrastructure
grows, driven by global economic growth, climate change, urbanization, and technological
progress, public-private sector collaboration, including banks, remains essential for
financing: Sladjana Sredojevi¢, "The Role of the Banks in Public-Private Partnership
Projects”, Financial Markets and the Real Economy: some reflections on the recent financial
crisis, eds. Srdjan Marinkovi¢, Borko Krsti¢, (Nis: Faculty of Economics, 2015), 151-165.
On the importance of banks in the financing of certain infrastructure sectors today, see:
Zeljko Spaseni¢, Sladjana Benkovi¢, “Financing of Wind Energy Projects in Serbia: Current
Status and Future Prospects”, Lex Localis Contemporary Financial Management, eds. S.
Benkovic et al., (Maribor: Institute for Local Self-Government, 2023), 453-465.
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Long-term financing, particularly in lending to citizens, was a key fo-
cus, with continuous evaluation of investment efficiency. The journal also high-
lighted the growing importance of the capital market, including bond issues
by banks and the involvement of citizens as potential investors.

Export financing was another vital aspect, with banks playing an inte-
gral role in supporting the export activities of key industries by following inter-
national standards for letters of credit, guarantees, and insurance. Additional-
ly, regular analyses of banking sectors in developed and developing countries
provided insights into ways to improve Yugoslav and Serbian banking, reflect-
ing the country’s open economy and its banking sector’s role in supporting
the SFRY’s international political and economic positions.

The journal also covered banking innovations, including leasing, fac-
toring, marketing, and information systems, emphasizing the aspirations for
future development in the self-management system. Moreover, organization-
al aspects of banks were a subject of focus, particularly in the areas of market-
ing and information systems, which reflected efforts to modernize and inno-
vate within the banking sector.

This period marked significant progress in developing a modern bank-
ing system tailored to both domestic needs and global trends. Important his-
torical moments in the development of Jugoslovensko bankarstvo were also re-
corded in this decade. Thus, in 1973, the interbank foreign exchange market
was formed at the Association of Banks of Yugoslavia and the Rulebook on the
operation of the foreign exchange market was adopted.” Reports on its opera-
tion were published in each issue of the journal beginning in 1974. The fiftieth
anniversary of the establishment of International Savings Day was also cele-
brated that year.” Population savings were an important factor in socioeco-
nomic development, serving as a dominating source of domestic investment
alongside foreign capital throughout the 1970s and 1980s, especially between
1976 and 1983.” During this period, the importance of population savings in-
creased as borrowing conditions abroad deteriorated. Marking World Savings

25  ,Pravilnik o radu deviznog trzista”, Jugoslovensko bankarstvo 3/1973; Srpsko bankarstvo,
(Beograd: UdruzZenje banaka Srbije, 2006), 31.

26  Duro Raci¢, ,Za Stednju®, Jugoslovensko bankarstvo 11/1974, 3-12. The article
commemorates the 50th anniversary of World Savings Day, established on October 31,
1924, following the first international congress of over 7,000 savings banks during Lombardy
Savings Bank’s centenary.

27  Vlastimir Vukovi¢, ,,Finansijska $tednja stanovnis$tva”, Jugoslovensko bankarstvo 4/1985,
66. Vukovi¢ remains committed to savings-related matters as an expert, even today, serving
as the president of the Executive Board of NLB Komercijalna banka AD Beograd.
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Day became common, with 1979 serving as a key example. In Slovenia, over
100 practical tips were shared with the public on both financial and non-fi-
nancial savings to encourage saving habits.”® Interestingly, similar to modern
European and global banking values, attention was given to young people,
the environment, and secondary raw materials. Banks also engaged in collec-
tive campaigns promoting financial education and savings during this period.

On March 22, 1975, the founding assembly of the Yugoslav Forex Club
was held, chaired by Vladimir Stepanov, a representative of Jugobanka, and
attended by Vice Governor Ilija Marjanovi¢. The assembly included 84 active
members, as well as international guests such as Paul Trillard, assistant gen-
eral secretary of ACI France, Friedrich Sequens, president of the Austrian Fo-
rex Club, and H. Baschnagel, president of the Swiss Forex Club. During the
event, the First Statute of the club was adopted, and Previslav Jevti¢ from the
National Bank of Yugoslavia was elected Honorary President. The Presiden-
cy was composed of nine members representing various institutions, includ-
ing Beogradska banka, Ljubljanska banka, Privredna banka Sarajevo, Stopan-
ska banka from Skopje, Kreditna banka from Zagreb, Rijeka Bank, Vojvodina
Bank from Novi Sad, and the National Bank of Yugoslavia.?”’. The Yugoslav
Forex Club, later renamed ACI Yugoslavia, ACI Serbia and Montenegro, and
ultimately ACI Serbia, was established to improve cooperation among brokers
and dealers in domestic and foreign exchange markets. Its goal was to define
rules of conduct, facilitate exchanges of experiences, and enhance business
practices. The club operated from the Association of Banks of Yugoslavia’s
Foreign Exchange Market Secretariat. Today, as ACI Serbia, it remains part of
the global ACI Financial Market Association, founded in 1955 in Paris, con-
tinuing to serve as a national arm of this professional network.

The celebration of the 100th anniversary of the introduction of the
dinar, marked by the publication of an article by Dragoljub Velizari¢, offers a
unique insight into the recognition of the importance of economic history and

28  Since 1974 in SR Slovenia and 1977 in Yugoslavia, banks have collaborated on World Savings
Day. In 1979, Ljubljanska banka, with Kreditna banka Maribor’s initiative, introduced a
new approach to marking October 31 due to changing economic conditions and reduced
public saving capacity. A brochure, 100 + 1 Way of Saving, was created to offer practical
advice on reducing household consumption, covering energy savings and efficient use
of resources. Following the success of these actions, in 1981, the Association of Banks of
Yugoslavia developed a program to promote cash savings culture, guide banking policy,
and encourage the collection of secondary raw materials. See in more detail: Puro Raci¢,
»Za Stednju”, Jugoslovensko bankarstvo 11/1974, 6.

29  Editorial Board, ,,Jugoslovenski Forex-klub Osnivacka skupstina i Statut®, Jugoslovensko
bankarstvo 4/1975, 60-65.
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the attention devoted to this subject.” During 1978, as a result of new legal reg-
ulations, the Self-Governing Agreement on the Foundation of the Association
of Banks of Yugoslavia and the Statute of the Association of Banks of Yugo-
slavia were adopted®" at the Assembly of this association, whereby the Agree-
ment on the business association of banks and other financial organizations,
concluded on January 24, 1975, ceased to be valid. During 1979, the annual
Assembly of the World Bank and the International Monetary Fund was held
in Belgrade, and on that occasion, an interview with Petar Kosti¢, then Federal
Secretary for Finance, was published in the journal Jugoslovensko bankarstvo.**

The journal illustrates how societal and economic development pro-
cesses unfolded alongside the evolution of banking, highlighting its crucial
role. It also emphasizes the significant cooperation between domestic banks
and international development institutions in shaping these parallel develop-
ments.”” At that time, the economy was characterized by full expansion, the
monetary policy was aimed at ensuring the liquidity of banks in order to lend
to the economy. Key phenomena covered in the journal included constitu-
tional roles of chambers of commerce, banking system construction, mone-
tary reforms, bank transformations,* and the application of the Law on Obli-

gations,” among other significant topics.

30 Dragoljub Velizari¢, ,,Stogodi$njica dinara, Jugoslovensko bankarstvo 9/1975, 38-41.

31 Frank Rogelj, ,ObrazloZenje predsednika Inicijativnog odbora za pripremu opstih
samoupravnih akata UdruZenja banaka Jugoslavije®, Jugoslovensko bankarstvo 10/1978,
29-30. Also, see in the same edition the Self-Governing Agreement on the Establishment of
the Association of Banks of Yugoslavia (31-39), the Statute of the Association of Banks of
Yugoslavia (40-50), as well as the Self-Governing Agreement on Mutual Rights, Obligations
and Responsibilities of the Association and the Working Community of the Association
(51-59).

32 The Editorial Board, “Interview with ing. Petr Kosti¢, Federal Secretary for Finance on the
annual Assembly of the World Bank and the International Monetary Fund in Belgrade”,
Jugoslovensko bankarstvo 9/1979, 3-12.

33 Avdo Spaho, ,Druga industrijska kreditna linija Svetske banke®, Jugoslovensko bankarstvo
9/1976, 22-23.

34  Kiro Gligorov, , Transformacija bankarskog i monetarnog sistema*, Jugoslovensko bankarstvo
6/1977, 10-12. Also, see more and Juraj Dadi¢, ,,Od etatistickog ka samoupravnom
konstituisanju kreditno bankarskog sistema®, Jugoslovensko bankarstvo 10/1977, 17-23.
On this topic, see also Svetislav Petrovi¢, ,,Prilog re§enjima nekih osnovnih pitanja novog
bankarskog sistema u SR Srbiji, Jugoslovensko bankarstvo 11-12/1977, 24-29.

35 Milan Radojkovi¢, ,Zakon o obligacionim odnosima®, Jugoslovensko bankarstvo 2/1979,
49-54.
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Challenges included income distribution issues, analysis of Yugo-
slavia’s economic indebtedness,* bank liquidity problems, a high trade defi-
cit,’”” and efforts to stabilize economic trends.*® During the observed decade,
the Association of Banks of Yugoslavia played a pivotal role in the function-
ing and development of the banking sector, contributing significantly to both
the economy and society. This is evidenced by various documents, including
the Association’s work reports, strategic plans, and meeting conclusions from
the Management Board. Notable visits by influential figures, such as Bora Jeli¢,
president of the Commission of the Federal Executive Council for drafting
monetary and credit regulations, and Petar Kosti¢, Federal Secretary for Fi-
nance, further highlighted the importance of the Association. Their participa-
tion in key events, such as the XIV session of the Board of Directors in Decem-
ber 1975 and the Annual Assembly of the World Bank and IMF in Belgrade
in 1979,* underlined the Association’s central role. Furthermore, contribu-
tions from leading scientists and professionals, whose research was published
in Jugoslovensko bankarstvo, further enhanced the Association’s impact on
the financial and economic discourse. The Association of Banks played a cru-
cial role in the economic and socio-political system, as evidenced by its work
program for 1972, following the adoption of new constitutional amendments
and banking laws. These changes introduced a range of tasks, including com-
pliance with new regulations, the organization of the foreign exchange mar-
ket, and the establishment of interest rate policies. The Association sought full
cooperation with the National Bank of Yugoslavia and other state bodies. Ad-
ditionally, at the XIV Meeting of the Management Board in December 1975,
a Working Group was established to monitor exports, involving commercial
banks, the National Bank, and other key institutions.

In this period, several general secretaries of the Association of Banks
of Yugoslavia changed: Milan Ivanovi¢ from 1962 to 1971, Novica Knezevi¢
(1971-1974), Dr. Jovan Ciri¢ (1974-1976), Ljubisa Luki¢ (1976-1978) and Mi-

36  Stevo Govedarica, ,,Uzroci i dimenzije zaduZenosti jugoslovenske privrede®, Jugoslovensko
bankarstvo 11-12/1977, 11-16; Vuka$in Markovi¢, ,ZaduzZivanje Jugoslavije u inostranstvu,
Jugoslovensko bankarstvo 12/1979, 18-26.

37  Ratko Borojevi¢, ,,Neki aspekti rekordnog trgovinskog deficita 1977, Jugoslovensko
bankarstvo 3-4/1978, 9-16.

38  Milovan Milutinovi¢, ,Bankarstvo u sprovodjenju mera SIV i NBJ za stabilizaciju privrednih
kretanja“, Jugoslovensko bankarstvo 5/1979, 3-7.

39  See more: Editorial Board, “Interview with ing. Petr Kosti¢, Federal Secretary for Finance
on the annual Assembly of the World Bank and the International Monetary Fund in
Belgrade”, Jugoslovensko bankarstvo 9/1979, 3-12.
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lan Milutinovi¢ (1979-1995). The presidents of the Board of Directors were
appointed according to the territorial key, and during this period they were:
Mom¢ilo Celovi¢, general manager of Investiciona banka Titograd (1971),
Nikola Miljani¢, president of Udruzena banka Zagreb (1972), Radovan Makic,
Privredna banka Sarajevo (acting secretary general 1972), Metod Rotar, gener-
al manager of Ljubljanska banka (1975), and Dusan Vlatkovi¢, general manag-
er of Vojvodanska banka Udruzena banka Novi Sad (1978-1982). From 1971
to 1976, the seat of the Association of Banks of Yugoslavia was at 12 Zmaj Jo-
vina Street, and then at 5/IX Masarikova Street in Belgrade.

Main aspects of Yugoslav banking from 1981 to 1992 according
to Jugoslovensko bankarstvo

As in the previous decade, commercial banks played a central role in
financing national economic development, supporting exports, and strength-
ening the SFRY’s global position. This importance persisted in the following
decade, driving significant analysis, research, and reforms to enhance their
contributions to investments, credit for capital goods, and overall econom-
ic growth. Economic development took place based on five-year social plans,
which also influenced the formation of monetary-credit and fiscal policy. The
joint performance of the banks was particularly important and was supposed
to take place within the so-called scheme of social reproduction by reaching
common tasks and priorities through the agreement of republics and prov-
inces. To encourage economic development, the SFR Yugoslavia Assembly
implemented monetary and credit policies, stressing self-management agree-
ments in which banks dispersed funds based on predefined targets and mutu-
ally agreed-upon priorities. The significance of banks in societal and economic
development, as well as the Association of Banks of Yugoslavia, became ap-
parent in 1983 when Milka Planinc, then president of the Federal Executive
Council, addressed its 6th annual assembly. In her opening address, she stated
that the Federal Government and the banks share a common goal: to bring the
Yugoslav economy out of the complex predicament it is in while also ensuring
future development.* The Stabilization Program prioritized material stabili-
zation and social aspects, focusing on modern factories, agriculture, scientif-
ic institutions, and enhancing worker and producer motivation to strengthen

40  See: ,Sa VI godi$nje skupstine UBJ — Uvodna re¢ predsednika SIV Milke Planinc (From
the 6th annual assembly of UBJ - Introductory speech of SIV President Milka Planinc)®,
Jugoslovensko bankarstvo 3/1983, 3-13.
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economic and social potential.*' At the same assembly, several self-governing
bank agreements were adopted, including those on interest rate policy,* cred-
it conditions for agro-industrial development (1981-1985), and citizen cred-
its based on foreign currency sales.

In this context, the role and importance of banks was continuous-
ly studied both in practice and in the academic community; accordingly, the
journal Jugoslovensko bankarstvo in this decade recorded a high number of
works focusing on the role of banks in implementing economic policy within
the framework of monetary and credit measures. Most articles analyzed the
banking system’s contributions to society, the economy, investments, and ad-
dressed issues in monetary and credit policy. The role of banks in the transfer
of technology, the possibility of exporting Yugoslav technology was also stud-
ied. The banking sector played an important role in economic relations with
foreign countries, analyzing interactions with international financial institu-
tions like the IMF, World Bank, and European Investment Bank. Export cred-
iting, particularly for capital goods, was crucial to this development, along-
side insights from global forums in both Eastern and Western hemispheres.*
Crediting citizen needs and enhancing these systems got ongoing attention,
with a focus on saving. This included studying savings patterns, collaborating
with banks to celebrate International Savings Day, and launching new options
for young savers in 1985.

Novelties and innovations in worldwide markets were actively moni-
tored, with frequent banking system studies and significant publication trans-
lations. Particularly, the use of technology in banking was promoted, begin-
ning with non-cash payment systems in 1983* and progressing to information
systems, computers,”” and automatic data processing, as well as products such

41  Ibid.

42 Ibid.

43 Toma Granfil, , Investiciono finansijska saradnja sa inostranstvom - dinamican faktor
jugoslovenskog izvoza®, Jugoslovensko bankarstvo 1/1981, 47-51; Zdenko Bozi¢,
»Kreditiranje izvoza kapitalnih dobara i usluga®, Jugoslovensko bankarstvo 9/1983,
10-12.

44  Emilija Stanisavljevi¢, ,,Prikaz knjige Augusa Bequari Bezgotovinsko drustvo: elektronski
prenos sredstava u kriticnoj fazi razvoja (Review of Augus Bequari’s book “Cashless society:
electronic transfer of funds in a critical phase of development”)”, Jugoslovensko bankarstvo
2/1983, 66-68; Vid Ristovi¢, ,Novéana kartica kao instrument bezgotovinskog pla¢anja“,
Jugoslovensko bankarstvo 9/1983, 53-60; Ana Kvaternik, ,,Problemi uz YU nov¢anu karticu®,
Jugoslovensko bankarstvo 12/1985, 67-69.

45  Dorde Savi¢, ,Racunarska tehnologija u razvoju sistema pla¢anja u zapadnim zemljama®,
Jugoslovensko bankarstvo 1/1981, 64-71.
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as money cards and monitoring computer crime and terrorism by 1988.* The
journal regularly examined business organization in banks, focusing on new
functions like marketing, marketing information systems, and their role in re-
tail business and foreign currency savings. It analyzed foreign market practic-
es, organized economic propaganda events, and addressed planning, produc-
tivity, employee education,” and other aspects of bank operations.*® Although
professional development in commercial banks received less attention during
this decade, Vidoje Marjanovi¢’s paper on personnel education stands out. As
head of the Education Centre at Privredna banka Sarajevo, he emphasized con-
tinuous professional development, framing both formal and informal educa-
tion as rights, not just obligations. Marjanovi¢ detailed a comprehensive mod-
el for personnel education, stressing lifelong learning, the link between work
and education, and the importance of mentoring and international study trips,
while recognizing the need for systemic, ongoing development in response to
technological advancements.*

The function of the Association of Banks of Yugoslavia, as well as the
role of the journal Jugoslovensko bankarstvo, was fundamental within the busi-
ness banking system, as evidenced by the program work and completion of
the association’s tasks. The 1983 report on the execution of the 1982 program
outlines the Association’s focus on achieving goals set by key documents, in-
cluding the Resolution on the Social Plan for 1982, the Decision on monetary
and credit policy, and the Common foundations of the banking sector’s long-
term policy, developed jointly by banks and other financial institutions. Con-
sidering these bases, the Association took an active role in contributing to the
economic stabilization attempts through various segments, including plan-
ning and investment policy, monetary and credit regulation, economic rela-
tions with foreign countries, as well as the foreign exchange market. In 1982,

46  Awareness of the coming global technological changes and preparation for their impact on
the banking sector was at an extremely prominent level in this decade. The later decades
of banking development in the world were marked by extremely strong technological
changes that completely transformed the banking system. See more: Zeljko Spaseni¢,
Sladjana Sredojevi¢, Sladjana Benkovi¢, ”Digital Transformation of Commercial Banks
in Serbia During COVID-19 Pandemic”, Sustainable Business Management and Digital
Transformation: Challenges and Opportunities in the Post-COVID Era, eds. M. Mihi¢ et
al., (Berlin: Springer International Publishing, 2022), 196-209.

47 Vidoje Marjanovi¢, ,,Moguéi pristup utvrdjivanju modela organizovanja funkcije
obrazovanja kadrova u bankama®, Jugoslovensko bankarstvo 4/1986, 68-75.

48 Tlija Culjkovi¢, , Koliko sadasnja organizacija banaka doprinosi nestabilnosti i nelikvidnosti
privrede®, Jugoslovensko bankarstvo 7-8/1983, 11-16.

49  Vidoje Marjanovi¢, ,,Moguéi pristup utvrdjivanju modela organizovanja funkcije
obrazovanja kadrova u bankama®, Jugoslovensko bankarstvo 4/1986, 68-75.
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the Association of Banks paid special attention to work with the population,
internal payment transactions, and the improvement of scientific, research,
and legislative efforts. This year was significant as the Association adapted to
changing socio-economic and political conditions.*

Furthermore, 1981 was the tenth anniversary of the founding of the
journal Jugoslovensko bankarstvo, which produced significant advances in
banking theory and practice over the course of the decade. Thematic sections
covered a wide range of areas, reflecting the openness of the Yugoslav econo-
my to the world and its position in global trends. This reflects the spirit of that
time, a broad vision, and the need to follow the latest trends in the world, the
openness of the SFRY economy and its position in the world, as well as the
ever-present spirit of socially responsible business. Thus, in December 1982,
seven Yugoslav banks were included in the ranking of the five hundred largest
banks in the world, among which three were from Serbia: Udruzena Beograds-
ka banka Beograd (139th place), Jugobanka, Belgrade (193rd place), and Vo-
jvodjanska banka - associated bank, Novi Sad (287th place).”

Already in 1983, Belgrade hosted the VI session of the UN Conference
on Trade and Development (UNCTAD), and its detailed report was published
in Jugoslovensko bankarstvo.” In the same year, the Association of Banks of Yu-
goslavia celebrated the foreign exchange market’s first ten years of existence.”
A year later, the anniversary of Bretton Woods was also marked, as 40 years
of international monetary cooperation.* In the same year, the 100th anniver-
sary of the founding of the National Bank (1884-1984) was also celebrated,”
which clearly showed that the banking within Yugoslav economy continues
the historical tradition and practice. Also, through the journal Jugoslovensko

50 The General Secretary of the Association in this period was Milovan Milutinovi¢ (1979-
1995), and the presidents of the Executive Board were: Ljubomir Popovi¢ (1982, Stopanska
banka Skopje), Muharem Ismaili (1987, SAP Kosovo), Djordje Zari¢ (1990), Anton
Slapernik (1991, Ljubljanska banka). The role of the Association of Banks of Yugoslavia
was also very significant in this decade, as evidenced by several examples mentioned in
this chapter. Since 1976, the headquarters of the Association of Banks was at Masarikova
5/IX in Belgrade.

51 Ile Kovacevi¢, Poslovno bankarstvo u Srbiji 1921-2011, (Beograd: Udruzenje banaka Srbije
i Jugoslovenski pregled, 2011), 115.

52  Biserka Jelovac, ,,Rezultati VI zasedanja konferencije UN za trgovinu i razvoj UNCTAD
u Beogradu®, Jugoslovensko bankarstvo 7-8/1983, 31-38.

53  Ivanka Tasi¢, ,,10 godina rada deviznog trzista®, Jugoslovensko bankarstvo 7-8/1983, 67-75.

54  Dejan Jovovi¢, ,,Breton Vuds 1944-1984 - 40 godina medjunarodne monetarne saradnje®,
Jugoslovensko bankarstvo 9/1984, 58-67.

55 Miodrag Ugrici¢, ,,100 godina od osnivanja Narodne banke (1844-1984), Jugoslovensko
bankarstvo 11/1984, 59-76.
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bankarstvo, five years of the European Monetary System were marked, then
ten years of the Yugoslav Forex Club (1985),° and the inclusion of the banks
of Yugoslavia to SWIFT in 1988.”

This decade also brought numerous challenges, among them the prob-
lems of inflation, external debt, and issues of internal and external liquidity.*®
The banking sector responded to these challenges through a series of reforms
and strategic initiatives, actively taking part in economic stabilization, anti-in-
flationary measures, and the restructuring process. At the same time, the jour-
nal Jugoslovensko bankarstvo played a key role in laying the foundations for
the modernization of economic structures, with a sharp vision of the future
development and improvement of Yugoslavia’s position on the internation-
al scene.” This is particularly evident in the texts on the function of econom-
ic stabilization,® on proposals for joint development plans and programs,®
and metropolis development.®> The general anti-inflation scenario and disin-
flation strategy are also of great importance,* as well as efforts to respond to
the issues of solving state’s external overindebtedness®* and foreign debt re-

56  Ivanka Tasi¢, ,,10 godina rada deviznog trzista®, Jugoslovensko bankarstvo 7-8/1983, 67-75.

57  Dragoljub Mojsilovi¢, ,,Uklju¢ivanje banaka Jugoslavije u SWIFT, Jugoslovensko bankarstvo
9/1988, 46-49.

58  Stanko Radmilovi¢, ,,Finansiranje investicija u uslovima neravnoteze sa akumulacijom®,
Jugoslovensko bankarstvo 7-8/1983, 25-30; Milivoje Vujaci¢, ,,O problemima finansiranja
drustvene reprodukcije®, Jugoslovensko bankarstvo 7-8/1983, 16-24; Porde Pukic, ,,Uticaj
inflacije na akumulaciju i reproduktivnu sposobnost privrede®, Jugoslovensko bankarstvo
12/1983, 19-27; Safet Arslanagi¢, ,,Problem jugoslovenskog spoljnog duga — konverzije,
mogucnosti, zelje®, Jugoslovensko bankarstvo 1/1989, 35-37; Borislav Radevi¢, ,,Karakteristike
i problemi spoljne likvidnosti Jugoslavije®, Jugoslovensko bankarstvo 3/1986, 26-32.

59  Mitja Gaspari, ,,Neki otvoreni problemi finansijskog i centralnog bankarskog sistema i
monetarne politike u Jugoslaviji“, Jugoslovensko bankarstvo 9/1988, 5-17; Ivan Ribnikar,
»Novc¢ani, kreditni i bankarski sistem — problem funkcionisanja®, Jugoslovensko bankarstvo
5/1981, 26-36; Branko Zauhar, ,Neki dru$tveno ekonomski problemi i dileme u radu
osnovnih banaka®, Jugoslovensko bankarstvo 2/1981, 62-66.

60 Dragana Markovi¢, ,Bankarski sistem i monetarno kreditna politika u funkciji ekonomske
stabilizacije®, Jugoslovensko bankarstvo 11/1988, 12-17.

61 Miroslav Prica, ,,Zajednicki planovi i programi razvoja i uloga banaka u njihovom
ostvarivanju®, Jugoslovensko bankarstvo 2/86, 51-54.

62  Predrag Stojanovi¢, ,Bankarstvo kao jedna od osnovnih pretpostavki za razvoj metropola®,
Jugoslovensko bankarstvo 6/1989, 46-51.

63  Srboljub Jovi¢, ,,Strategija dezinflacije®, Jugoslovensko bankarstvo 1/1984, 32-41; Marinko
Bosnjak, ,,Opsti antiinflacioni scenario®, Jugoslovensko bankarstvo 7-8/1989, 15-19; Jaroslav
Dasi¢, ,Ekonomska kriza i stabilizacija dinara®, Jugoslovensko bankarstvo 3/1989, 47-50.

64 Stanko Radmilovi¢, ,Problemi spoljne prezaduZzenosti i doprinos banaka njenom
razreSavanju®, Jugoslovensko bankarstvo 9/1985, 3-9; Milos Zivanéevié, »Restrukturiranje
spoljnih dugova od strane banaka®, Jugoslovensko bankarstvo 8/1985, 21-33.
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structuring. There was also an open and avant-garde approach to the discus-
sion on the reforms of the economic and banking systems and the affirmation
of entrepreneurship,® through the analysis of the market mechanism and the
economic-political philosophy of neoclassical liberalism,* real levels of inter-
est rates®” to the question of Yugoslavia in the European Community.® Not
only in the analysis of the social context and system, but also in the analysis of
its own abilities with an open questioning of the effectiveness of existing con-
cepts and a self-critical approach, the banking sector of this decade was at an
exceedingly prominent level. An example of this self-critical yet proactive ap-
proach is found in the 1985 analysis by Mika Niki¢.* He discusses the frag-
mented banking system, consisting of 168 basic banks, where the organiza-
tion of work is so varied that generalizations are impossible. Niki¢ highlights
a major anomaly of the banking system at the time, particularly the status of
financial institutions. He also points out the internal forces within these in-
stitutions, where employees, within their narrow circles, worked to preserve
acquired privileges, thus hindering efforts to introduce more innovative or-
ganizational structures. This resistance to change was a significant obstacle to
progress. This is also shown by the presentations of the functioning of the in-
terbank foreign exchange market, the capital market, and the analysis of their
performance. Although all the above contributions point to the openness of
the then economy and constant attempts to improve its performance, practice
in the capital market segment has always been the subject of great attention by
experts: from the study of foreign practice” through the expediency of the stock
market,” to the relationship between interest rates and the capital market.”

65 ,Reforma privrednog i bankarskog sistema i afirmacija preduzetni$tva®, Jugoslovensko
bankarstvo 5/1988, 3-5.

66 Slobodan Komazec dealt with this issue in detail: ,,Trzi$ni mehanizam i ekonomsko-
politicka filozofija neoklasi¢nog liberalizma®, Jugoslovensko bankarstvo 1/1990, 41-48.

67  Srboljub Anti¢, ,,Koliko su kamatne stope realne®, Jugoslovensko bankarstvo 10/1989,

27-28.

68  Miroslav Jovanovi¢, ,Jugoslavija u Evropskoj zajednici®, Jugoslovensko bankarstvo 9/1989,
29-30.

69  Mika Niki¢, ,,Osnove organizacione strukture banke®, Jugoslovensko bankarstvo, 6/1985,
73.

70  Milo$ Mirkovi¢, ,Promptne i terminske transakcije na amsterdamskoj nov¢anoj berzi®,
Jugoslovensko bankarstvo 11/1982, 70-79.

71  Lovre Bozina, ,BURZA - potreba ili novi hit jugoslovenskih finansija®, Jugoslovensko
bankarstvo 1/1990, 34-36.

72 Stevan Blagojevi¢, ,Kamata i trziSte kapitala“, Jugoslovensko bankarstvo 2-3/1990, 11-14.
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The legislative framework relevant to the banking sector in this dec-
ade continued its dynamic development and was the subject of professional
and open discussions and analysis of its effectiveness: from the Law on Plan-
ning and Relations with the Banking System,” of the Law on Foreign Exchange
and Foreign Trade Operations,” to the Law on the Basics of the Banking and
Credit System, which significantly changed the role of banks in the system of
socio-economic relations. New legal measures required banks to evolve into
independent financial organizations, becoming key players in shaping devel-
opment and financing policies. These changes included expanded responsi-
bilities for financing reproduction and increased rights. Article 127 also man-
dated that associated banks carry out “staff training” activities.” Finally, at the
end of this decade, the new Law on Banks and Other Financial Organizations
was adopted in 1989.7 Through all these changes in the legislative framework,
their effect on the banking sector, the position of banks and some specific is-
sues such as the effects on liquidity were continuously studied,”” relationship
with the state,” introduction of new forms of bank organization,” etc. Mika
Niki¢’s work from Privredna banka Sarajevo - Osnovna banka Tuzla address-
es worker productivity and motivation by analyzing existing income criteria
based on service type and volume. He proposes innovative solutions to boost
productivity, valuing worker performance through a formula that multiplies
job quantity by job value, as outlined in the self-governing agreement.*

The end of this decade was still marked by deeply analytical views
aimed at finding solutions for accumulated problems on the economic and
rapidly growing problems on the political level. Nevertheless, even though at

73  Pavle Vasi¢, ,Zakon o planiranju i bankarski sistem®, Jugoslovensko bankarstvo 4/1985,
3-7.

74  Miroslav Saréanski, ,, TeSkoée u funkcionisanju novog koncepta jedinstvenog deviznog
trzi$ta Jugoslavije®, Jugoslovensko bankarstvo 6/1986, 79-86.

75  ,Zakon o osnovama bankarskog i kreditnog sistema”, Sluzbeni list SFR], no.70/85.

76  Ivan Ribnikar, ,,Zakon o bankama i drugim finansijskim organizacijama®, Jugoslovensko
bankarstvo 3/1989, 5-9.

77  Vukasin Markovi¢, ,Nova zakonska resenja poostravaju pitanje likvidnosti bankarskog
sistema“, Jugoslovensko bankarstvo 10/1985, 81-83.

78  Slobodan Komazec, ,Bankarski sistem izmedju drzave i udruzenog rada®, Jugoslovensko
bankarstvo 10/1985, 65-69.

79  In addition to internal banks, which are the subject of study in this decade, the influence
of the legislative framework on the establishment of mixed banks is also analysed. See:
»Osnivanje i poslovanje mesovitih banaka u Jugoslaviji“, Jugoslovensko bankarstvo 4-5/1990,
43-53.

80 Mika Niki¢, ,,Mjerenje efikasnosti bankarskog rada®, Jugoslovensko bankarstvo 7-8/1983,
63-69.
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the end of 1989 the Federal Executive Council and the Assembly of the SFRY
adopted the Program of Economic Reform and Measures for its Implementa-
tion in 1990,* this important determinant in the development of Serbian and
Yugoslav banking was not particularly the subject of study or presentation in
the journal Jugoslovensko bankarstvo. However, despite this, one of the views
on the future of Yugoslavia and the improvement of its economic and political
status, presented through the vision of Yugoslavia’s membership in the Europe-
an Community, stands out.*> Miroslav Jovanovi¢ expertly states the importance
of Yugoslavia joining the European Community due to numerous advantag-
es, including improved geopolitical position, long-term economic moderni-
zation, and the lack of a rational alternative in the given constellation of rela-
tions. He also states that all discussions about a possible alternative to such a
choice, although present in the public space, did not end with a reasoned pro-
posal for a different solution that would bring about a general improvement
of the economic and political position of Yugoslavia in relation to its partners
in the East and the West. Although Jovanovi¢’s work remains relevant today,
nearly 40 years after its publication, its conclusion emphasizes responsibility
towards the general interest and the future development of society. He argues
that economists must study their profession and communicate their findings,
while politicians, representing the people’s will, must make decisions and ac-
cept their consequences, contributing to the discussion on improving Yugo-
slavia’s situation.*’ The author probably could not have guessed that discus-
sions about the possible paths of Yugoslavia, i.e. Serbia, would continue even
today, thirty years later.

The Report of the Association of Banks on the implementation of its
work program from 16 July 1990 to 31 December 1990, prepared in January
1991, details the completion of development research tasks and operational
duties in addressing ongoing banking issues. Compiled at the end of a chal-
lenging decade for Yugoslavia’s economy and socio-political system, the re-
port reflects efforts to manage current problems in the banking sector during a
period of significant turmoil. Among the implemented projects of this period,
in the spirit of necessary changes to the system and integration of the market
economy, the following planned initiatives stood out in particular: activities

81 The federal government of Ante Markovi¢ was the last tenth convocation of the Federal
Executive Council (SIV) and existed from March 16, 1989, to July 14, 1992.

82  Miroslav Jovanovi¢, ,Jugoslavija u Evropskoj zajednici®, Jugoslovensko bankarstvo 9/1989,
31-35.

83  1Ibid, 36.
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on the plan of developing standards for affairs with the population; a sketch
of the project assignment was prepared for the start of work on the project of
the Yugoslav self-service system in banking using ATMs; development and
improvement of interbank services and the beginning of work on the devel-
opment of a project for the organization and management of clearing opera-
tions (the so-called Clearing Centre). The report also highlights several initia-
tives, including a proposal for a model of free dinar exchange rate formation
based on supply and demand at the interbank market, the introduction of ISO
standards, and the establishment of the Yugoslav Institute of Banking and Fi-
nance. Additionally, it discusses the methodology for planning in banks, ef-
forts to eliminate barriers within the European Economic Community, and
plans for future activities in the banking sector.®* All these listed development
initiatives were not implemented due to the deterioration of conditions and
the beginning of war conflicts in the territories of the former SFRY, as well as
the introduction of OUN sanctions against the Federal Republic of Yugoslavia
in 1992. They certainly are important knowledge for the scientific and profes-
sional public, bearing in mind that some of these initiatives were implement-
ed one or even two decades later, such as the establishment of the Bank Clear-
ing Institution-KIB in the Association of Banks in 2005.

84 AJ, 675-11-12, Report on the implementation of the work program of the Association
of Banks and other Financial Organizations of Yugoslavia for the period from July 16,
December 31, 1990, prepared in January 1991. On pages 31-35, detailed information is
provided on the activities undertaken on the occasion of the Founding of the Yugoslav
Institute of Banking and Finance, in which the following is stated: “During November and
December 1991, the Association made numerous contacts, mainly with foreign partners,
in order to review the concept, structure and organization of the future institute, as well
as defining the source of funding for its work; an Agreement was signed between the
Government of the USA and the Government of the SFRY, which expressed the willingness
to help the establishment of the Institute through direct financial assistance (about 2
million EUR), various types of technical assistance, and activities of the Government of
the USA to animate and mobilize other foreign participants (EEA countries, IBRD, IMF,
individual companies, etc.). The agreement defines that the assumption of using this aid
is the prior formation of the Institute, i.e. signing the contract with domestic shareholders
and donors, registration and constitution of the Institute’s first team.” The Association of
Banks prepared a detailed Elaborate and adopted the proposal of the initiative and went
ahead to the implementation of all the steps listed as a prerequisite for the use of financial
aid, including communication with all banks for their contractual and formal participation
as shareholders in the new Institute. At the very end of the preparatory actions, conducted
in 1991 and 1992, the whole initiative stopped and was never realized again due to the
introduction of OUN sanctions on the Federal Republic of Yugoslavia in May 1992.
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Conclusion

A careful examination of expert articles, research, and speeches pub-
lished in the journal Jugoslovensko bankarstvo from 1971 to 1980 reveals a com-
plex and dynamic picture of the banking sector, which played an important role
in Yugoslavia’s economic and social development. Banks were the backbone
of financing infrastructure projects, industrial growth, and social initiatives,
ensuring long-term investments that supported economic progress. Through
constant analysis of the justification of investments, banks provided capital
for various needs, from housing to industrial expansion. This period was also
marked by the development of the capital market, where banks actively took
part in issuing bonds, and citizens became an important segment of investors.

In this context, Yugoslav banks were connected to international fi-
nancial flows and practices, especially through continuous monitoring of the
banking systems of developed countries such as the United States, Japan, and
France. This international orientation enabled the banks to improve foreign
trade and export, and to integrate into the global economic system. During this
period, banks introduced new financial instruments like leasing and factor-
ing, while also advancing information systems, reflecting a growing awareness
of the importance of technological innovation in the banking sector. Despite
the strong expansion of the economy, the banking sector faced challenges, es-
pecially in terms of income distribution and the growing indebtedness of the
economy. The monetary policy was focused on ensuring the banks’ liquidi-
ty so that they could continue lending to economic sectors, which made the
banks key players in achieving the country’s economic goals.

In the period from 1981 to 1991, the Yugoslav banking sector contin-
ued to play a vital role in financing the national economy, with a special focus
on investments, exports, and capital goods. Through the work of the Associ-
ation of Banks of Yugoslavia, banks developed cooperative strategies, which
were confirmed by the presence of high political figures, such as Milka Planinc
(then Federal PM), at the Association’s annual assembly in 1983. Self-govern-
ing agreements between banks, especially those that regulated interest rates
and lending to the agro-industrial sector, were key steps in strengthening co-
ordination in the banking sector. Five-year social plans remained the core of
economic development, and the efficiency of banks in the realization of eco-
nomic policy tasks directly influenced the formation of monetary-credit and
fiscal policy. The banking sector also continued to play a key role in manag-
ing external economic relations, while cooperation with institutions such as
the International Monetary Fund and the World Bank further strengthened
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Yugoslavia’s international position. However, in the second half of the 1980s,
the growing problems of monetary stability, balance of payments adjustment
and liquidity became plain, which contributed to the complex challenges the
banking sector faced on the verge of the collapse of socialist Yugoslavia.

Summary

Between 1971 and 1980, the Yugoslav banking sector, as detailed in Ju-
goslovensko bankarstvo, played a crucial role in the country’s economic and social
development. Banks were essential in financing infrastructure projects, industri-
al growth, and social initiatives, ensuring long-term investments that supported
the economy. They provided capital for various sectors, from housing to indus-
trial expansion, while continuously assessing the justification of investments. The
period also saw the development of the capital market, with banks actively par-
ticipating in bond issuance, and citizens becoming important investors. Yugo-
slav banks were increasingly connected to international financial flows, drawing
insights from developed countries like the USA, Japan, and France. This glob-
al orientation helped improve foreign trade and exports, integrating Yugoslavia
into the global economic system. Banks also embraced innovation by introduc-
ing financial instruments like leasing, factoring, and marketing, while advancing
information systems to incorporate technological progress into banking prac-
tices. Despite strong economic growth, the banking sector faced challenges, in-
cluding income distribution issues and rising indebtedness. Monetary policy was
focused on ensuring liquidity to support continued lending, positioning banks
as key players in achieving economic goals. From 1981 to 1991, banks contin-
ued to play a vital role in financing investments, exports, and capital goods. The
Association of Banks of Yugoslavia fostered cooperative strategies, with polit-
ical figures like Milka Planinc, then Federal PM, attending annual assemblies.
Self-governing agreements regulated interest rates and lending, especially for the
agro-industrial sector. However, by the late 1980s, issues like monetary instabil-
ity, balance of payments, and liquidity problems became evident, signalling the
challenges ahead as Yugoslavia moved toward collapse.
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Pe3sume

Cnabhana CpepojeBuh
Becna Anexcnh

YACOIINC JYIT'OC/IOBEHCKO BAHKAPCTBO O BAHKAPCKOM
CEKTOPY CPBUJE N JYTOCITABUJE 1971-1992.

AmncrpakT: [TpuBpega n 6aHKapCKU CeKTOP JyrociaBuje IpeTpIenn
Cy 3Ha4ajHe IIPOMEHe YCIe]] yCTaBHIX aMaHMaHa JOHeTUX KpajeM
HIe3fieceTX FOfiMHA, KOjU Cy KoMepLujanHe 6aHKe pemeduHuca-
I Kao YHUBep3anIHe pUHAHCUjcKe MHCTUTYIUje. OBe IpOMeHe CY
Takobe JoBere Mo cTBapama CCTeMa HaPOJHNUX GaHaKa y CBaKoj
penyOnuI M IOKPajUHM, YiMe Cy 3Ha4ajHO CMarbeHe VIHTepeHIyje
HapopHe 6anke Jyrocnasuje. YcraB u3s 1974. ronyHe y4BPCTHO je
oBe pedopMe U IPOMOBICA0 KOHLIENT ,JOTOBOpHE ekoHoMje®. Ca
pactyhom ayToHOMMjOM HalmoHamHux 6anaka, Moh HapoznHe 6anke
y 0671acTV MOHeTapHe MONMNTHKE je cabuia. YIpaBo y TO BpeMe,
noce6Hy ynory fo6uja Yupysxere 6aHaka JyrocnaBuje Koje Kpo3 cBOj
6uITeH, a KacHMje M CTPYIHM YaCOINC, IPATH K/bYUHEe IIPOMEHE Y
6aHKapCKOM CeKTOpY. AHA/IM30M Yacomuca JyeocnoseHcko 6anxap-
€ME0 1O IIPBY Iy T JOOMjaMO IIPeLU3HN]Y CIUKY HaBeleHVX IIPOMEHa,
Kao ¥ OHVX U3 Ilepyofia TpaHchopMaInyja 6aHaKa y aKIMOHapcKa
ApYyLITBa KpajeM ocaMpieceTux ropuHa 20. BeKa.

K/byuHe peun: jyrocioBeHCKoO 6aHKapCTBO, CPIICKO GaHKapCTBO,
CaMoOyIIpaB/babe, eKOHOMCKY Pa3Boj, 6aHKapCKI CEKTOP, YaCOIIIC

Y nepuony ox 1971. no 1980. ropuHe, jyrocoBeHCKN GaHKapCKI CeK-
TOP, KaKO je leTa/bHO IIPUKA3aHO Y JYe0c108eHCKOM OAHKAPCMBY, UTPAO je BaxK-
HY Y/IOTY Y eKOHOMCKOM M1 IPYLITBEHOM Pa3Bojy 3eM/be. baHke cy 611e Kibyd-
He y GMHaHCHpamby MHPPACTPYKTYPHNUX IIpOjeKaTa, MHAYCTPUjCKOT pacTa u
IPYLITBEHNX NHULIMjaTVBa, 00e36elyjyhu nyropouna ynarama Koja cy mogpxa-
Basa npuBpeny. OHe cy puHAHCHpaTe pasmMInTe CEKTOPE, Off CTAHOTPAJIIbe 10
UHJYCTPUjCKe eKCIIaH3Nje, Y3 HeIPeKU/JHY IPOIleHY ONIPaBJaHOCTH ylarama.
OBaj mepuoy je Takohe o6enexxeH pasBojeM TPXKUIITA KallUTaNa, y3 AKTYBHO
yuemhe 6aHaka y emucujama o0Be3HNUI, JOK Cy rpahanu mocrany sHavajHN
MHBECTUTOPU. JyrocloBeHCKe OaHKe Cy CBe BlIIIe Oule IoBe3aHe ca MehyHa-
ponHMM HMHAHCHjCKMM TOKOBMMA, y3uMajyhu y 0631p UCKyCTBa pa3BUjeHUX
3eMaspa Kao 1mto cy CAJl, Jaman n @paniycka. OBa ro6anHa opyjeHTanuja
IIOMOIJIA je TOOO/bIIaY CIIO/bHE TPrOBIHE U M3BO3a, MHTerpuuryhu Jyrocna-
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BUjy y I7I06aTHN €KOHOMCKY cucteM. baHke cy Takobe mpuxsarase nHoBauuje,
yBopehy ¢puHaHCHjCKe MHCTPYMEHTe Kao LITO Cy IM3MHT, (PaKTOPUHT U Map-
KeTUHT, cToBpeMeHo yHanpelyjyhu nadopmaTnyke cucreme kaxko 6u yBerne
TEeXHOJIOIIKY Hallpeflak y 6aHKapCKy MPAKCy. YIIPKOC CHa)KHOM €KOHOMCKOM
pacTy, 6aHKapCKy CEKTOp Ce CyoyaBao ca 13a30BMUMa, YK/bYuyjyhu mpobieme
y pacropenu Npuxoza, Kao u pactyhu HuBo 3agys>keHocTi. MoHeTapHa nomu-
THKa 6ma je poKycupaHa Ha 06e36ehuBarme TMKBIIHOCTY KaKo 61 ce TI0f-
PrKasio flajbe KpenuTupame, no3niuonnpajyhn 6anke kao k/bydHe aKkTepe y
OCTBapuBamby eKOHOMCKMX IybeBa. Op 1981. o 1991. roaguse, 6aHKe Cy Ha-
CTaBUJIE Jla UTPajy K/bY4YHY YIOTY y GMHAHCUpamby yIarama, M3B03a U KaIl-
TaHMX fobapa. Yipyskeme 6aHaka JyrociaBuje MOCTUIIATIO je KOOIIePaTB-
He CTpaTeruje, y3 IpUCYCTBO MOMUTUYKUX TMIHOCTY oy T Muike ITnanunig
(rapammer npencenHrka CVB-a) Ha rogymmyM ckynmruHama. CaMoyIpas-
HU JOTOBOPY PEry/NCA/N Cy KaMaTHe CTOIIe M KpeUTUPambe, HApOUNTO 3a
arpo-MHAYCTpUjcKkM cekTop. MehyTum, 10 kpaja ocampeceTnx rofuHa, mpo-
61eM1 IIOITyT MOHEeTapHe HeCTaOMTHOCTH, ITpujiarohaBarma IIATHOT OM/IaH-
ca 1 mpo6yeMa ca IMKBUHOLINY ITOCTaN Cy OYNI/IEAHY, IITO je HaTOBECTH-
710 036M/bHE U3a30Be YITACKOM Jyroc/iaBuje y epyoji paciasa.
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