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O TEMH, U3BOPHMMA U JINTEPATYPH

[ToyeTkOM 0caM/ieceTHX FO/JMHA [iBaJleCETOT BEKa jyroc/i0BeHCKa
JipkaBa ce cyoyaBaJia ca BHIle K3a30Ba 1 Mpo6JieMa Koju Cy IpepacTaiu y
Kpu3y cucteMa. BehnHoM cy To 61Jie BUIIErO/UIIIbe [0jaBe — HAL[MOHAHO
TNUTakbe, MehYHAIMOHATHU OJHOCH, TIOJIMTUYKY CYKOOU penyOInIKUX U M0-
KpajHHCKUX PYKOBO/ICTABa, HEpPaBHOMpaBaH mosioxaj Cpbuje npema YcraBy
u3 1974, ucespaBame Cpba u LipHoropara ca KocoBa u MeToxuje u lbUX0B
TeXaK M0JI0Kaj y MOKPajUHH Y K0joj Cy Mel)yHallMOHAJIHY O{HOCH JI0JJATHO
3a0LITPEHHU MOC/Ie HACKJIHUX JileMOHCcTpaluja AnbaHana 1981, ekoHoMCKH
npo6JieMy, HepyHKIMOHUCAbE CUCTEMA CAMOYIIPAB/bakba, JIeJI0Bakbe OI0-
3UIMOHO HACTPOjeHUX HHTeNeKTyanala Wiy MoJTUTUYKHUX ,0TTIaJHAKA" U
npyru. CaBe3HY OpraHy BIACTH Cy BOJUIN MehypenyoandKy (OKpajuHCKY)
TIOIUTHKY YMECTO jyrOCI0BeHCKe U ipxaBHe. CaBe3 KOMyHHCTa Jyroc/aByje,
0/JABHO MPETBOPEH y CaBe3 CaMOCTANHUX PENMYOINYKHUX U TTOKPAjUHCKHUX
napTHja, HUje yCreBao fia y CyCpeTy ca 030U/bHUM TOJUTHYKUM, EKOHOM-
CKUM ¥ Hal[IOHAaJIHUM M33a30BHMa O/IMaKHE Jla/be Off CTepeOTUNHUX dpasa
0 0/16paHu PeBOJIYIIKje 1 caMoyNpaBJbatba. [locie rofinHa HepeasHo MoAu-
3aHOT CTaH/ap/a HAaCTYIIIe Cy Fo/iiHe eKOHOMCKE KpH3e Kojy BHUIle HUje
6110 Moryhe cakpuTH 0ff 06UYHUX JbyU. O FbeHOj 036U/bHOCTH CBEL0YH-
JIX Cy HACKA IPOAYKTUBHOCT PaZia, BUCOKA MH IalMja, HepeasHo BeluKa
MHBECTUIMOHA y/larama 1 NOTPOLIba, BEJUKU 6POj He3amoCIeH X, 3aBHUC-
HOCT UH/IyCTPHje 07} yBO3a, HecTaluuIe pobe u Ap. Cpbuja, u3zie/beHa Ha TpH
JieJ1a, Ipy 4eMy cy peny6JIMYKY OpraHd UMasli Ha/lJIeXKHOCT CaMo Haj Jie-
JIoM u3Mely /iBe OKpajuHe, oTBopuIa je 1981, no Apyru myT nocJe Ycra-
Ba 13 1974, nuTate CBOT MOJIOXKaja ¥ OJJHOCA €A IOKpajuHaMa, HacTojehu
Jia ce ©360pH 3a UCTH CTATYC KOju cy UMase apyre peny6.nke. [locie cio-
BeHauKor (,llectHa adpepa“) u xpBarckor (Macrok), a16aHCKU HallMOHAH-
3aM je 1981. moHOBO OYKHYO, yiapajyhul y TeMeJbe JpKaBe CHaXKHHUje HEero
MPETXOJHY MYT KpajeM Iue3/ieceTux.!

1 Jbybogpar Jumuh, Hemopuja cpncke dpaxcasiocmu, 111: Cp6uja y Jyrociasuju, (Hosn
Cap: Cpricka akaZieMuja Hayka U yMeTHOCTH (orpaHak y Hosom Cagy), ,beceza’, us-
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Cnobodan CeauHuh

[Tomasio U3 Apyror I1aHa, Ha IOBPLIMHY je CBe BUILE U3/1a3UJI0 K-
Tame KOje paHUjUX FOJJMHA HUje I0TPecaso ApxaBy — CIOJ/bHU AYT. Y 10-
C/IeilbUM roJiiHaMa »K1BoTa Jocuna bposa Ayr je 0ocTao BaKaH NOJUTHY-
KH U eKOHOMCKH TIpo6JieM JpkaBe Ha uujeM je desy 61o, ja 6u ce y IpBUM
ro/iHaMa MocJie leroBe CMpTH MaHU(ECTOBAO Kao jefjaH 0/l HajBAXKHHUjUX
TnokKasaTesba Aiyboke kpu3e. CTpaHU KpeJUTH Cy 6111 GUTHA KOMIOHEHTA
JyroC/I0BEHCKOT IPUBPEAHOT Pa3BUTKA, ajld CY [ieJIOM TPOLIEHH Hepaluo-
HaJIHO. Y ycI0BMMa paciapyaHOCTH pKaBe Ha L1ecT (ocaM) ZesioBa focJe
Ycrasa u3 1974, yauMaHu cy HEKOHTPOJIMCaHO. Kajia cy ce Ha To HajjoBe-
3aJI1 eKOHOMCKa KpH13a U U30CTaHaK [IPOMeHa Y eKOHOMCKO] IOJIUTULIU U
JPYLITBEHOM 1 IIOJUTUYKOM CUCTEMY, 3a/ly’KUBakbe je Ipepaciio y Ayr, a Ayr
Y CII0JbHY HEeJIMKBUJHOCT U IYXHUYKY Kpu3y. [locTajyhu 3aBucHa o cTpa-
HUX KpeUTOopa KojuMa Huje Morvia jia BpaTu ayt, COPJ je nary6usa ekoHOM-
CKY HE3aBHCHOCT, jep Cy CTPaH! YMHUOLY, pe cBUX MehyHapoaHu MoHe-
tapuu ¢ponz (MM®) v 3amajiHe 6aHKe, TOUeJId a YTHUYY Na U 1a KPeUpajy
€KOHOMCKY [OJIUTUKY 3eMJbe, aJIU U J]a 3aXTeBajy IpOMeHe BeHOT N0JIU-
TUYKOT CUCTEMA Y PaBLYy LeHTpaJu3alyje.

JyrociaBuja je y 0BUM rozjiHaMa HajBulle GUJia 3aBUCHA Off KPeAUT-
HUX apaHXKMaHa ca et MehyHapoaHux ynHuIana: MM®, MehyHnaposHa 6aH-
Ka 32 00HOBY Y pa3Boj, 3ama/jHe KoMepliujanHe OaHKe, Baajie IeTHAECT 3a-
nafiHuX ApKaBa v banka 3a MehyHapo/iHa nopaBHawa u3 basesa. CB1 oHU
Cy CYIITUHCKY OUIH Y QYHKIMjH OJUTHKE XJIaJHOPATOBCKOT 3ana/a mpe-
Ma Jyroc/iaBujy, 4ak 1 Kafia ce pajiuJio o MehyHapoJHUM OpraHU3alujama,
nonyT MM®-a u MehyHapozaHe GaHKe 3a 06HOBY U Pa3Boj, jep je jyrocJio-
BEHCKH CMOJbHHU YT YIJIaBHOM 610 AyT npeMa 3anafy. OTyzaa cMo rnojam ,3a-

JlaBayka ycTaHOBa MpaBoc/aBHe enapxuje bauke u JpymTBo ucTopryapa jy»kHo6ay-
Kor 1 cpeMckor okpyra, 2011); Branko Petranovic, Istorija Jugoslavije 1918-1988,
I1I, (Beograd: Nolit, 1988); Crno6ogaH Bjenuna, Cnoposu oko aymonomuje Bojeodure,
K. 2: 1974-1988, (beorpaz: Ciyx6enu rnacuuk, 2021); Slobodan Bijelica, , Views of
Vojvodinian Leadership on Re-opening the Issue of the Relationship Between SR Serbia
and SAP Vojvodina in 1981° Istrazivanja 27,2016, 258-273; Dejan Jovi¢, Jugoslavija -
drzava koja je odumrla. Uspon, kriza i pad Cetvrte Jugoslavije (1974.-1990.), (Zagreb:
Prometej, Beograd: Samizdat B92, 2003); [letap Puctanosuh, Kocoscko numaree 1974~
1989, (Hosu Cap;: llpometej, Beorpan: Uupopmatuka, 2019); Crobogan Cenuuh, Cp-
6uja 1980-1986. lloaumuuka ucmopuja od Tuma do Musowesuha, (beorpaz: Uuctu-
TYT 3a HOBHjy uctopujy Cpéuje, 2021).
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Jyeocaasuja u 3anad 1980-1983.

naj"“ CTaBUJM y HAC/I0B Kibure. CBUX NET eJleMeHaTa je of kpaja 1982. ne-
JIOBAJIO MpeMa Jyroc/aBuju Kao jeflaH 6JI0K, IITO He 3HAYHM ia Mehy mwrMa
Huje OUJI0 HeCIopasyMa, pa3IMduTHX MHTEpPeca, CypeBmbUBOCTH U cil. Ta-
kohe, MM® je yBek 610 UCTypeH UCIIPe]; CBUX OCTAJIMX 3aMaiHUX KpPesu-
TOpa 1 OCTH3akbe apaHKMaHa €a UM OUJIO je OCHOBHH YCJIOB JIa U IPYTH
KpeJUTOPH CKJIOTIE CIOPa3yM ca JyrocjaBujoM.

3a novetak npuye cMo u3abpanu 1980. roauny. OHa ce cama 1o ce6u
MCTHYE, Ka0 TOAMHA CMPTH MpeficeAHKKA ApiKaBe U Bohe peBoyLyje Jocuna
Bpo3a, Maja 3a 0By TeMy MMa ¥ [J0aTHU 3Ha4aj. C0JbHH JyT je OCTao 03-
61/bHO eKOHOMCKO, IOJIUTHYKO U PYLITBEHO IUTakbe Y NOC/Ie/IHhUM Mece-
1lMMa leroBor xuBoTa. Beh 1979. Heku BaXHU eKOHOMCKY [0Ka3aTesbu Cy
YKa3UBaJIU Ha TEXUHY MpobJieMa Clo/bHe JUKBUHOCTH JIpKaBe, BJIACT je
Tnoyesia /ja ce CyoyaBa ca TUM Npo6JieMOM BHUIle Hero paHuje, au cy 1980.
pasMepe Kpu3e U CBECT PyKOBOACTBA 3eMJbe 0 Hb0j ocTasu Behin, a Mepe 3a
U3J/1a3aK U3 Kpu3e KOHKPEeTHH]e, IpeM/ia He U I0BOJbHE. [OpHba rpaHuLa UC-
TpaxKuBama je ieto 1983. rofuHe, Kaja je JyrociaByja ycBojUIa HEKOJIUKO
BRO)XKHUX 3aKOHA KOjIMa je M3MeHU/a CUCTEM 33/lyK1Baka U Bpahatba Jyro-
Ba y MpaBlly lleHTpaju3alyje, IpUCTana Ha 3aXTeB CTPAaHUX KpeJuTopa Ja
caBe3Ha AipkaBa Oy/ie rapaHT 3a Bpahatbe CBUX yroBa U CKJIOMK/IA apaHk-
MaHe 33 CTPaHUM KpeJUTOpHMa KojuMa je u3beria GopMaaHo nporamia-
Balbe MOpPaTOpHUjyMa 1 FeHepasHY penporpam Ayrosa.

Y MCcTpaxxuBamwy CMO KOPUCTHIIY U3BOpe U3 ApxuBa Jyrociasuje, [lp-
*aBHoT apxuBa Cpbuje (ofe/berbe y enesHUKy) U JJUMI0MaTCKOT apxuBa
MuHucTapcTBa CO/bHUX OCA0Ba Peny6.iuke Cpouje.

HajsHadajHuja cy 0KyMeHTa CaBe3HUX APKaBHUX U APTHjCKUX
opraHa u3 Apxuaa JyrocaaBuje, npe cBera [Ipeaceauuitsa COPJ, [Ipea-
ceanuinta LK CK], CagesHor usBpiuHor Beha (CHB) u CaBe3He ckynutu-
He. CefiHMIIe TAPTHUjCKOT U PXKaBHOT TpeiceIHUINTBA, Kao 1 CHB-a, Gune
CY YeCTe, a CII0JbHU JIYT je HepeTKO 610 HajBaKHHUja TeMa JJHEBHOT Pejia, 0
K0joj cy pacnpase 6use ucrpmnibyjyhe u Tpajase cy catuma. O kbiMa cBefoue
3aMUCHUILM U CTEHOTpadCcKe Gesielike 6POjHUX CeHUIA APKABHUX U Map-
THjCKUX OpraHa, Kao 1 U3BeluTaju, nupopmanuje, pedepatu v Apyry MaTe-
pHjasu Koju Cy MpUNpeMaHH 3a Te cejHuLe. CBY OHY Y BEJIMKOj MEpH HOCe
03HAKY Jip>aBHe TajHe UJIU CTPOro MOBep/bHBUX TEKCTOBA, LITO je 04eKH-
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Cnobodan CeauHuh

BAHO jep ce pPajiuJio 0 MUTaky O] BUTAJHOT JPKaBHOT 3Havaja. MehyTum,
HUCMO 0YeKHBa/H /ia heMo TOKOM MCTpaXkiBara Hauhu U Ha TojaBy YHUIITA-
Bamba JJoOKyMeHaTa. HauMe, cyoyeH ca TelKKM ycJI0BMMa 3a HAacTaBak Kpe-
JUTHpama U MoryhHouthy sa 3eMsba He 1061je CBe KpeJiuTe KOjH Cy TOKOM
janyapa 1983. 6w y usrneny, CUB je 2. jyna 1983. 3agyxuo HajijiexHe pe-
cope Jia car/iefiajy mocJie/iule Koje OU HaCTaJIe y CIy4ajy M30CTaHKa CTPaHe
nopiuke. CaBe3He MHCTUTYLYje Cy GuJIe CBeCHe /A je ,CI0/bHA IMKBUHOCT
COP] kpuTHyHO yrpoeHa". Y TaKBUM OKOJHOCTHMa je 6.jyHa 1983. HacTao
JIOKYMEHT y KOMe Cy OuJie U3J10XKeHe YeTUPHU BapHjaHTe, Y 3aBUCHOCTH Off
061Ma CTpaHUX KpeauTa Koje OU jprkaBa eBeHTyaIHo obuia. UeTBpTa je
OuJIa HajHENIOBOJbHHU]Q, jep je TofipasyMeBasia HajMamby 00UM KPeauTa, Ma
TUMe U NaJ] NPOU3BO/Ihbe, CMatheke U3B033a, IPACTUYAH M3/l CTaHAApAA U
noropuiame cHab/ieBarba CTAHOBHUIITBA POOOM IIMPOKeE MOTPOIIbE, Of-
HOCHO yBODere paliiOHMPAHOT CHA6/ieBatba HAjBAXKHU]UM IPOU3BO/UMA.
[loce6GaH cuieHapHo je pa3pahuBaH 3a C/1y4aj Mpor/ialaBaba MOPAaTOPH)y-
Ma Ha mahame focnenux obaBesa. CBe YeTHPH BapujaHTe, TEIIKU YCI0BH
CTPaHUX KPeJUTOPa, Kao U MOTyhHOCT MOpaTOpUjyMa Halll/Iv Cy Ce Ha CTOMLY
ynaHoBa [IpeacepnuintBa COPJ u llpeaceauumrsa [[K CK] Hekosnko faHa
TOLITO Cy MaTepujanu NpunpeMsbeHy. ok ce Taj JOKYMeHT Hasnasu Mehy
MaTepujajinMa Koje je pazmatpaJo [Ipeacepnuirso COP], Hema ra y cnu-
cuMa [Ipencenuuintsa L[K CK] - jep je ,MaTepujan cnabeH". ¥ HemoryhHo-
CTH /ia JaMO T0y3/jaH 0/iT0BOP, 0CTaje HaM /ia TOCTAaBUMO K/bYYHO TUTabe:
3allTO je MAPTHjCKO NpeACeJHUIITBO OAMYYMIO A YHUIUTH JOKYMEHT, Ma
KOJIMKO 610 MOBEPJbUB, aKO T'a HUje YHUIITHUJIO IPXKaBHO Mpe/iceJHUIITBO,
Koje ra je Takohe pa3mMaTpaso THX AaHa? MoxeMo caMo Jja KOHCTATYjeMo
Jla ce pafiuiio 0 U3Pas3UTO JAeNTUKaTHOM TPEHYTKY U BEJIMKOj OATOBOPHOCTH.
Buo je jacHo 1a 6u mpriMeHa YeTBPTE BapHjaHTe 3HAUM/IA BAHPEHO CTakbe
Y 3eMJbU U TellKe MOJUTUYKE NOCAEUIIE, jep Ce BULIEe HUKAKO HEe 61 MOIJIO
CKpUBATH [ia je CAaMOYNPaBHU CUCTEM JJ0XKHBeo Kpax. [lociefule mo yries
Jip*kaBe y cBeTy GuJie GH jeiHaKO KaTacTpodasHe.?

2 Cno6opan Cenunuh, ,JlokymeHTa ApxuBa JyrociaBuje o co/bHOM Ayry Tutose
JyrocnaBuje novetkom 80-ux roauna XX Beka“, Apxuscka epaha y meopuju u npakcu
6, 360pHUK pafioBa, yp. Cnobopanka LeTkoBuh, (Beorpas: ApxUBHUCTHYKO APYLITBO
Cp6uje, 2023), 419-433.
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Jyeocaasuja u 3anad 1980-1983.

JyrocyioBeHCKa 3aly’KeHOCT je 61Jia IpeAIMeT HHTEeH3UBHE KOMY-
HUKallyje jyrocJ0BeHCKUX NIPeACTaBHUKA U 3BaHUYHUKA APYTUX ApXKaBa
1 MehyHapoHUX OpraHu3alyja, 0 4eMy cBeJjo4u rpabha JumniomMaTckor ap-
xuBa. OHa je Hajloy3aHuj1 0CI0HAL| 32 PEKOHCTPYHCatbe TOKa IPEroBopa
u3Meby JyrocnaBuje U cTpaHuX 6aHaKa v Apyrux Apxasa. Ped je o 6pojHUM
JAeneliama jyrocoBeHCKUX AUIJIoMaTa I1poM cBeTa ynyheHux CaBe3HoM
cexpeTapujaTy 3a uHocTpaHe nocyose (CCUIT), uaBemrajuma o pasroso-
puMma dynkuuonepa CCUII-a 1 HapoaHe 6aHke ca cTpaHUM JuIIoMaTamMa
y beorpazy 1 MHOCTPaHCTBY U 0 AparoLeH!M YIyTCTBUMA, JUPEKTUBAMa
1K pedepaTiMa c1aTUM U3 beorpazia jyrocioBeHCKUM AUIJIOMAaTCKUM
Npe/CTaBHUIITBHUMA.

JokymenTa u3 ponza LlentpanHor komuTera CaBe3a komyHucra Cp-
6uje Koja ce uyBajy y lpkaBHoM apxuBy Cpbuje cajipxe mojaTke o jyrocso-
BEHCKOM [IyTY, a/I1 Cy joIl AparoleHuja Kao CBeJ04aHCTBO 0 no3uuuju Cp-
Ouje yHyTap JyrociaBuje. Paju ce o 6esiernkama ca ceJHUIA TapTHjCKOT
pykoBozcTBa Cpbuje U BeoMa cafpKajHUM aHaJIM3aMa v CTaTUCTUYKUM T10-
JlallKMa 0 jyroCcJ0BEHCKOM U CPIICKOM AYTY.

[InTame Cro/bHUX JYToBa CPIICKE U jyroCJ0BEHCKe ApXaBse je U 10
cafia NPHUBJIAYUII0 IAXbY UCTpakKMBada. Behu akieHar je cTaB/beH Ha epy-
of 1o Jlpyror CBETCKOT paTa, Koju je o6paleH y 6pojHUM paJioBUMa, 0] KOjUX
rctrieMo pajiose Jiparane I'mwatoBuh.? JyrocsioBeHcKa HEJTMKBU/IHOCT O-
YeTKOM 0CaM/eCeTHX 1 apaHKMaHH ca CTpaHUM 6aHKaMa ¥ MHCTUTYLMjaMa,
npe ceera MM®-oM Takole cy HaBeJIM 6pPOjHE UCTpaXKKBaye UM y4eCHUKe
Jorahaja 1 kpeaTope MOJUTHKE Jia Aajy CTPY4YHE OCBPTe. Y HEKUMA O HbUX
ce Mory Hahu nojaliy AparoLeHy U 3a epuoj, Koju CMO MU UCTPAKUBAJIY,
a/lv U 3a 60oJbe pasyMeBarbe polieca 3a/yKuBara Jyroc/iaBuje npe ocaM-
JleceTHX ¥ 0JHOCA Ca I0BepUOLIMMa I10CJIe apaHXKMaHa CKJIOIbeHux 1983.

3 Dragana Gnjatovi¢, Stari drzavni dugovi. Prilog ekonomskoj i politickoj istoriji Srbije i
Jugoslavije 1862-1941, (Beograd: Jugoslovenski pregled, 1991); iparana 'vaToBuh,
Becna C. Anexcuh, [Tapucku komnpomuc. Pewasarse cnopa o pezyaucary dyzo0ea
Kpamesune Cp6uje usmehy ®panyycke Penybauke u Kpaseesune Jyzocaasuje, (Beorpaz:
MHUC, 2023); Dragana Gnjatovi¢, ,Duznicki teret Kraljevine Jugoslavije u vreme Velike
svetske ekonomske krize, Megatrend revija 13(3), 21-44; Vladimir Lj. Cvetkovic,
Ekonomski odnosi Jugoslavije i Francuske 1918-1941, (Beograd: Institut za noviju istoriju
Srbije, 2006), 37-58 u apyru.
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rozuHe. HajkopucHuju cy Ham 6un pafoBu Momuuia Llemouha, [[parane
I'tbaToBuh, Busbane CTojaHoBuh u [lparana Jinjemenuha.*

sk

TokoM nucarma KbHUre UMany CMO AparoueHy noMoh 1 noApuky 6poj-
HUX KoJlera npema kojuMa ocehamo HCKpeHy 3aXBaJIHOCT. XBaJla 3a10C/IeH -
Ma y HHCTUTYIMjaMa y KojuMa cMo HcTpaxuBanu: [{pxxaBHu apxuB Cpouje,
ApxuB Jyrociasuje, JunnoMaTcky apxuB MUHKCTApCTBA CIOJbHUX T10CJI0BA
Cp6uje, bubmotexa HapogHe 6anke Cpouje u HapogHa 6ubsroTteka Cpouje.
BesnKy 3axBaJIHOCT HcKa3yjeMo MHCTUTYTY 3a HOBH]y ucTopHjy Cpouje, mo-
ce6Ho upekTopy Ap Munety Bjenajiy, ca KojuM cMo BUIle MyTa pa3rosa-
pasivi 0 TeMH Ha K0joj CMO pa/iiJIM 1 YHMja Cy HaM pa3MHIlJbakba 61jia BeoMa
KOpHCHa. 3axBasbyjeMo ce ypeJHUKY peJlakiuje 3a MoHorpaduje UHCTHUTY-
Ta Ap bojany Cumuhy Ha Nax/b1BOM YUTakY PYKOIKCA, KOPUCHUM CaBETH-
Ma U BEJIMKOM TPY/y OKO HeroBor 06jaB/brBama. BeoMa cMo 3axBasiHu pe-
eHseHTUMa npod. Aip Jlparanu ['atosuh, ap Koctu Hukosuhy u ip Becun
Anekcuh Ha ZiparoueHuM cyrecTyjama v mpenopykama. Besviky nomoh HaM je
npyxuo Ap Muan UrpytunoBuh u3 MHCTUTYTA 32 €BPOIICKE CTYAHUjE KOJUM
HaM je YCTYIHO JUTEePATypy U jyrocJ0BeHCKe U aMepriKe U3BOPE 0F 3Ha-
4aja 3a Haiy Temy. O cpija My ce 3axBasbyjeMo Ha TOM HeCeOUYHOM U KO-
JIETHjaJIHOM TecTy. Y TpaHCKPHOO0Bakby CTPAaHHUX MMeHa 1 Ha3KBa Ha CPIICKU
je3uik uMasu cmo AparoneHy nomoh Aue Cekuc llytunosuh, Ap AnexcaH-
npe KonakoBuh, np Anekcanjpa PakoBuha, ap JoaHna YaBomuikor u ap Biia-
gumupa Jb. liBeTkoBuha 1 Ha TOME CMO UM UCKPEHO 3aXBajHH.

4 Ha npuwmep: Biljana Stojanovi¢, Medunarodni monetarni fond i Jugoslavija, (Beograd:
Ekonomski institut, 1991); Momcilo Cemovi¢, Zasto, kako i koliko smo se zaduZili. Kreditni
odnosi Jugoslavije sa inostranstvom, (Beograd: Institut za unapredenje robnog prometa,
1985); Dragana Gnjatovi¢, ,Kreditni odnosi Jugoslavije sa inostranstvom 1970-1990 (1),
SDK 160/91, 34-37; Dragana Gnjatovi¢, ,Kreditni odnosi Jugoslavije sa inostranstvom
1970-1990 (1) SDK 161/91, 38-42; Dejan Jovovi¢, ,MMF i jugoslovenska privredna
reforma’, Ekonomika 6, 1990, 33-35; Mihailo Jovanovi¢, ,Duznicki trougao: MMF -
Jugoslavija - Pariski klub®, Poslovna politika, oktobar 2001, 10-16; Dragan LijeSevic,
,Spoljni dug SFR Jugoslavije po republikama i pokrajinama u periodu 1975-1990.
godine®, Finansije 47 (9/10), 1992, 500-511.
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[ToyeTkoM ocamjieceTrx roguHa 20. Beka 61IM Cy YOU/bUBH 6POj-
HU N0Ka3aTe/bu KpU3e Koja je 3axaTuia Conujanuctuuky OesepaTuBHy
Peny6uiuky Jyrocnasujy. Ycras u3 1974. of ie je HanmpaBuo HeQYHKIMO-
HaJIHy IPKaBY Y K0joj e LIeCT peny6/1Ka pa3Bujajio ayTapxuyHo U caMo-
crasnHo. JlonaTHu npo6JieM 6110 je To WTo je CpbOuja 6uiia U3esbeHa y TP
JieJia, Ba fies1a Cy YMHUJIe OKpajUHe, 0] KOjUX Cy CTBapaHe Napa/paBe,
CYNPOTCTaBJ/beHE PEMyOIULH YHjU cy Aeo 6une. PykoBoacTso Cpbuje, Koja
npema YcraBy u3 1974. Huje nMasia paBHOIPaBaH CTaycC ca JpyTruM pemny-
0J1MKaMa, TOKPEHYJIO je MTakbe leHOT MoJI0aja, Tpaxkehu ga Cpbuja mo-
6uje MOTyhHOCT Jla 0CTBapyje Ha/lJIeXXHOCTH Ha 11eJ10j CBOj0j TEPUTOPHUjH,
a He caMO Ha [IPaBHO HeleQpUHUCAHO] TEPUTOPUjU U3MEDY JiBe MOKpajUHE.
HanuoHa/IHU CyKOGH Cy 3a01ITPaBaHU U OUIH CY HajBUJ/bUBU]U Y jYXKHO]
cprckoj mokpajunu (Ha KocoBy 1 MeToxuju), y K0joj je fielieHrjamMa Tpajasio
cesbaBatbe Cpba u [{pHoropalia, a KyIMUHUPAJIH Cy aN6aHCKUM HACUJIHUM
JeMoHcTpalujama y nposehe 1981. ronuHe. BaiacT ce cBe Bulie cyoyaBaa
ca OTIIOPOM OTO3MLMOHO OpHjeHTHCaHe UHTeNUTeHIIMje Koja je TpaxuIa
BHILIe IOJUTHUYKKX C1060/a, TocebHO ¥ beorpazy. O 0361/bHOCTH EKOHOM-
CKe KpH3e CBeJJOYU/IU CY HUCKA MPOJYKTUBHOCT Pajia, BUCOKA HHIIAIK]a,
HepeasHo BeJIMKa MHBECTHUIMOHA y/aratba 1 NOTPOLIbha, BeJUKU 6poj He-
3amoc/eHNx, 3aBUCHOCT UHAYCTPU]jE 0] yB03a U Jp. Y TAKBUM OKOJIHOCTH-
Ma je CIIoJbHU JIyT 3eMJbe 0CTajao cBe Behu mpobJieM, mpepacTajyhu y ayx-
HUYKY KpU3Y U HEJIMKBU/HOCT IpeMa HHOCTPAHCTBY.

[Ipema nojanymMa CaBesHor H3BPLIHOT Beha, yKyNiaH Ayr npeMa HHO-
CTpaHCTBY U3HOCKO je 1981. oko 21 Musujapze AoJiapa, Of 4era KOHBEPTH-
OUJIHOM TOAPy4jy oKo 19,5 Musinjapau. YI/IaBHOM je GHO MOCIeAUIA ApaMa-
TUYHOT pacTa 3a/jy’k1Barba y Mocae/ibUx NeT roauHa TuToBor XUBOTA, jep
je 1975. 61o Tpu nyTa MamH, Tj. 0KO 6,5 MUIMjapAu. PacT cosbHOr fyra ce
BpEMeHCKH NoAyZapao ca rofiHaMa BeJJMKUX HHBECTULMOHUX yarama y
JyrociaBuju 1 BeJiMKe MOHY/e KpeAUTa Ha MehyHapOAHOM TPXKUIITY Kamu-
tasa. Jlomahu 13BOpH HOBLA HUCY MOTJIM Jla IpaTe BeJMKe UHBECTUIIMOHE
amOuIyje, Ta ce moce3aso 3a KpefUTUMa 13 cBeTa. FicToBpeMeHo je pacia
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TNOTPOLIbA y 3eMJbH, CJIa0uIa je eKOHOMCKA MOTHBUCAHOCT M3B033, a 360T
BeJIMKOT [opacTa ZoMahe NOTPoLIbe pacTao je yBo3. HekoHTposcaHo 3a-
JyKUBatbe U BUCOKE KaMaTe JI0BeJie Cy JI0 TOra Jja Cy FOJIUIIbU aHYUTETH
1982. focTUI/IM YaK IEeT MUMKjapAY AoJapa.

CTpyKTypa Aiyra o pOYHOCTH ¥ HAMEHHU je U3 TOIUHE Y TOAUHY T10-
ropiaBaHa y3uMambeM GYHAHCHjCKUX KpeAUTa 32 0fipiKaBabe CI0JbHe JIMK-
BU/JJHOCTY, 113 je U3HOC HajHEN0BOJ/bHUjUX KPAaTKOPOYHUX KpejuTa KOHBEp-
TUOUIHOM NoApy4jy noBehaH ca 114 munuona 1975. Ha 2,3 munujapje
nosapa 1981. Y Tom nepuozy je HajBehu o 3agyera TPOIeH Ha TTIOKPH-
Bame Zleduita Tekyher miaTHoOr 6unaHca koju je 1976-1980. usHocuo
8,6 MuMjapAu fonapa.

TokoM mopacTa jyrocsoBeHCKOT CIIOJbHOT Ayra AOLLJIO je 0 BeJau-
KHX IPOMEHA ¥ pernoHaNHOj CTPYKTYPH eKOHOMCKUX OZIHOCA Ca MHOCTPaH-
CTBOM, IIITO je 6UO jeflaH o]] y3poKa pacTa Ayra. J[yrocj0BeHCKa IPUBpPeJa je
CBe BHIIE YBO3WJIa ca 3anaja, 3aJyKyjyhu ce y f0/apuMa, a CBe BUILe U3-
BO3UJIA y COLMjaIMCTUYKE 3eMJ/be CUCTEMOM KJIUPUHTa. Y pa3BujeHe 3eMibe
3anaza je 1966-1970. oguasuio yak 54% jyrocsioBeHCKOr pobHOT 13B033,
a1982. camo 28%. Yyemhe 13B03a y colpijaucTHIKe 3eMJbe OBehaHo je
ca 34% Ha 51%. McToBpeMeHO je 3aBUCHOCT jyroc/0BeHCKe IPUBPEJE O
yBo3a ca 3amaja ocTaja Besrka (1982. oko 54% poGHOT yBo3a je f0J1a3HU-
JIO U3 TUX 3eMasba). lpyruM pednma, NpUBpeJHH PacT je 0OCTBAapHBaH y3 Be-
JIUKY 3aBUCHOCT 0]] yB033, KOjH je IOKPHUBAH KPeJJUTHMA, a He U3B030M. Bu-
COKA TPaXKHba Ha ioMaheM TPXKUIITY U JUCIAPUTETH AOMahUX U CTPaHUX
1leHa, TP YeMy cy foMahe lieHe pacje BUIle y OJHOCY Ha lieHe ¥ 3eMJba-
Ma ca KOHBEPTHOUIHAM HauMHOM Ij1ahatba, YUHUIIM CY YBO3 MPOPUTAOHII-
HUM, ja4a/id yBO3HY 3aBUCHOCT U CIaOU/IU 3aMHTEPECOBAHOCT PUBPEJHUX
opraHusalyja 3a U3Bo3.

Jyrocnasuja je 1979. uMasia peKopAHO BUCOK ieGULMT Tekyher MaT-
HOT 61/1aHca of 3,7 Munujapau fonapa. OH je rofrHaMa HEMPEKU/IHO PacTao.
Y po6HOj pa3MeHH ca pa3BHjeHUM 3eMJbaMa 3ara/ia JyrociaByja je uMasa Be-
JIUKY JeQUIUT, Koju je of 1976. 1o 1981. npemarunio 24 munujapje fosnapa.
[loKpKrBEHOCT yB03a M3BO30M j€ y TPBOj MOJIOBHHH Ie3/ieceTux oua 73,8%,
y IIPBOj MOJIOBUHHU ceflaMmieceTHx 56,4%, na 6u 1979. nana Ha ceera 48,5%.
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Jyeocaasuja u 3anad 1980-1983.

Temuike cy 6use u noceuLe eHEPreTCKe KPU3e  CBETY, 0AHOCHO
pacra 1eHe Hadre, na je 1980, 3a mame KosurHe HadTe Hero 1979, Jy-
roc/aByja IIaTUIa 0KO MUJIMjapAy AoJiapa BUILe.

Y ycJI0BUMa BeJTUKE CAMOCTA/THOCTH PENybJIvKa 1 MOKpajuHa mocJe
YcraBa u3 1974, Heke of ibUX Cy ,lipobujae” cBoje KBOTe 3ayKuBarba Ha
KOje Cy MMaJle IpaBo y CKJIajly ca J0r0BOpOM yHyTap 3eMsbe. TokoM 1979. u
1980. mpekopayere y 0JHOCY Ha MPOjeKTOBaHM OUIAHC M3HOCKJIO je 0Ko 1,3
MUJIMjap/e AoJsapa. buiaHcHy T03UIIKjy je HajBulle TpeKopavu/ia XpBaT-
cka (ckopo 800 MunoHa).

Temmkohe y GrHaHCHpaby BUCOKOT AeQULIMTA IJIATHOT GH1JIaHCca y
1979, Hu3aK CTeleH JUKBU/IHOCTHU 3eMJbe y MehyHapogHUM TIahambUMa,
UCLPIJbUBakbe [JeBU3HUX pe3epBHy, Aenpecupate AuHapa of 43% y 1980.
1 HEM3BECHOCT Jia Ce je/JHOM Mpo/aTe [ieBU3e MOTY IOHOBO KYMUTH, J0Be-
Jm ¢y y debpyapy 1980. 1o npecTaHka paja jeJMHCTBEHOT JIEBU3HOT TP-
KUIITA Y JyrociaBuju. tberoBo QyHKIMOHKCAE je 3aMebeH0 HHTEPBEH-
nujama HaposiHe 6aHke JyrociaBuje 3a motpebe Oesepanuje u npojajom
JleBr3a 6aHKaMa y 1[iU/by 0uyBama CroJbHe JUKBUAHOCTH. To je Hapymia-
BaJIO MOJIUTHUKY jeIMHCTBEHOT Kypca AnHapa ¢opMupambeM MHOIITBA Tp-
’KULITA JIeBK3a Ca BeOMa Pa3JIMYUTUM KypCeBHMa, 10 PaBUIIY BUIIUM Off
3BaHUYHOT. /[eBU3HU TOKOBHU Cy MOCTAIH HeJleraHu. [leBu3e cy UCTUCHY-
Jie AMHap U3 IJIaTHOT IPOMeTa.

CrioJbHH JiyT, KOjU Ce TIPeJIMO Y CTIOJbHY HEeTMKBUAHOCT ApXaBe, UMao
je BesluKe Moce/iMIle Ha IMKBU/HOCT jyTOCJI0BEHCKUX TOCJOBHUX GaHAKa,
1ITO je 6UJI0 030M/bHO YHYTpallltbe NOJUTHUYKO UTAMbE, jep cy baHKe Guie
10/, MOJIMTUYKKUM TTaTPOHATOM peny6JiMKa 1 nokpajuHa. Beh kpajem 1981.
npo6JieM CroJbHe JUKBUJHOCTH je 6MO KapaKTEePUCTHYaH 3a MeT GaHaKa
(BojBohancka 6anka Hosu Caz, CTonancka 6anka Ckomnsbe, KocoBcka 6aHKa
[IputiHa, MHBecTHioHa 6aHka Tutorpas u [IpuBpeHa 6aHka 3arpe).
Jlakie, neT peny6JiMKa U OKPaj1Ha je CYLITUHCKU 0CTasio 6e3 IeBU3HO JIUK-
BUAHMX 6aHaka. Camo cy neHTpanHa Cp6uja, CroBenuja u buX u game numa-
Jie TMKBU/HE 6aHKe. [la 61 ce cmacuia JMKBUAHOCT HEJMKBUAHUX GaHAKaA
¥ OJIp?KaJia CII0JbHA JIMKBUAHOCT 3eMJbe, MHTEpBeHKcala je HaposHa 6aH-
Ka Jyroc/aBuje. OHa je of moveTka roguse o 10. genembpa 1981. mpopana
1,7 Munujapau fosiapa Ha MehybaHKapCKUM cacTaHIUMa, IPU yeMmy je 244
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MUJIMOHA KopHIIheHo 3a 0fpKaBatbe JMKBUJHOCTH 6aHaKa y MehyHapo-
HuM MiahawrMa (HajBuine BojeohaHckoj 6annu - 97,3 u KocoBckoj yapy-
*KeHOoj 6aHIK - 77,9 MUIKOHA JI0J1apa).

360r HeZocTaTKa [IeBU3a U KOJIaNCa YHYTPALLber eBU3HOT TPXKHUILTA,
JipaBa je T0ce6HUM aJIMUHUCTPATUBHUM MepaMa MOKyIliaBasa ia 06e36e-
[IM JIeBU3e 3a 0/IpXKaBatbe CloJbHE JUKBUAHOCTU. HI30M 3aK0Ha ponucaHa
je 06aBe3a 6aHaKa ¥ MPUBPeAHKX OpraHHU3aliyja Aa 1eo JeBU3HOT NPUX0Ja
13/1B0je Ha payyHe HapoziHe 6aHKe JyrociaBuje 3a motpebe yBo3a eHepreT-
CKHX CHPOBHHa, N1aharma o6aBe3a Pesiepaliyije y HHOCTPAHCTBY U Bpaharbe
CTPaHUX KpeAuTa. MehyTHM, U3HOCH KOjU Cy U3/iBajaHH GUJIK Cy faJleKo UC-
107l 3aKOHOM MpOoMNKcaHuX. PaHe opraHu3anyje U HUXOBE baHKe Hasla3u-
JIe Cy pa3He JierajsHe 1 HeJlera/lHe HAYKHe Jja He U3BPILile 3aKOHCKe 06aBe3e
13/iBajatba JieBu3a Ha pauyHe Hapo/iHe 6aHKe. Y jyrocioBeHCKOM CUCTEMY
TaKBa IpaKca Huje 61/1a Moryha 6e3 mofpuike penyoJMYKor UK TOKPajuH-
CKor noJauTHYKor Bpxa. Of janyapa /o Kpaja jy;ia 1982, ymecto 978 Munu-
OHa J10J1apa, Ha pauyHe HapoHe GaHke je ymiaheHo camMo 626,8 MUIHOHA.
Hajsuute cy gyrosasu CAIl Kocoso (80,7% o6aBe3a) u Xpsatcka (54%). He-
noctajyhe fieBuse cy HaJjlokHahUBaHe U3 eBU3HUX Pe3ePBH, YUME CY OHe
HCIpJ/beHe CKOPO A0 Kpaja. 3a yBo3 HadTe maheHo je y NIpBUX NeT Mece-
1 1982. rogune 589,3 MusMoHa Jjo/1apa, oJf Yera je MpUIHBOM JieB13a Ha
OCHOBY 3aKOHA 0 U3/IBajamby Jiesa IeBU3HOT puxo/a miaheHo camo 241,6
MHUJIMOH, a ocTanux 347,7 matuia je HapopHa 6aHKa U3 IeBU3HUX pe3ep-
BU. Yuelnhe leBU3HUX pe3epBH je 6usio HajBehe y yBo3y HadTe 3a CAIl Ko-
coBo (88,6%), Lipny l'opy (83,6%), CAIl Bojsoguny (80,6%), MakesoHujy
(75,9%), XpBaTcky (75,3%). Camo cy CrnoBeHuja u neHTpasHu feo Cpbuje
BehuM Jies1oM yB03 HadTe MIATHIIM U3/BajatbeM Jie/ia IeBU3HOT PUIIKBA
CBOjUX PaJiHUX OpraHu3alyja Hero KopuinhemneM JIeBU3HUX pe3epBu. McTu
TPEH/I0BU Cy HacTaB/beHU U 1983. a cy ieBU3He pe3epBe Y JIETO Te TOfHU-
He craJsie Ha camo 1,3 musujapze gosapa.

Hajsehu jyrocnoBencku ayxHuK 6ua je [IprBpesiHa 6aHka 3arpeb.
OHa je 6uJ1a 1 OCHOBHH Y3POK HEeJIMKBU/JHOCTH XpBaTCKe M HajBehu passior
3a ypyliaBame jyrocJI0BEHCKOT yIie/id y CBETCKUM QUHAHCHjCKUM U TOJIH-
THYKUM KpyroBuMa. XpBarcka je 1982. cymtuHcKY 6aHKpOTHpaa U leHa
JIMKBU/IHOCT j€e o/ipXkaBaHa ZieBU3HUM pe3epBaMa Pefiepaliyije u cpeJicTBU-
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Ma Apyrux 6aHaka. [IpuBpesHa 6aHka 3arpeb je kpajeM 1981. umasna mu-
Jijapay ¥ 735 MUIMOHA JoJ1apa Ayra [0 CTpaHUM KpeAUTHMa CaMo 3a IJIaB-
HHUILY, of1 yera je 64,27% Guo ayr UaaycTpuje HadTe. Y cBUM 0CTIEUM a
Heu3MHUpeHUM 06aBe3aMa jyrocJ0BeHCKUX 6aHaKka MHOCTPAHCTBY Ha JlaH
3. centeM6pa 1982. obaBese [IpuBpesiHe baHke cy 6ue oko 87%. Hapoa-
Ha 6aHKa JyrociaBuje je TokoM 1982. momoria [IpuBpeHy 6aHKy 3arpe6
ca 610,2 MuIMOHA [j0/1apa, /14 je OHA HacTaBUJIa Jja [I0C/Iyje HeCaBecHo 1
He3akoHUTO. ['yBepHep PajoBan Makuh u caBe3nu cekpeTap 3a uHaHCuje
Joxxe dyiopjaHuMy Cy 3aK/bYYHIIM [a je 300T OHALIAba Te 6aHKe ,YKYIHO
TI0CJIOBHO GAaHKAPCTBO 3eMJbe MPAKTUYHO OJOKHPAHO" U Jla Ce TIOHAIIAkEe
OaHKe rPaHUYMJIO ,ca OJICYCTBOM OJITOBOPHOCTH TpeMa cebU U 3eMJbU Kao
uenuHu", baHka je KOHTHHYHpPAHO KacHUJIA ca BpahawbeM CTpaHUX Kpeju-
Ta, IITO je U3a3UBaJI0 He3al0BOJbCTBO CTPAHUX ipKaBa ¥ OaHaKa U 0CETHO
yrpoaBasio yries Jyrocaabuje y ceety. Hajuemha u Hajo361/bHHja y030-
pemba 1 xKanbe cy f01a3uu o npeactaBHuka CA/Jl-a, amu u paniycke, Be-
JivKe bpuTanuje, Janana, Kysajra u gp.

CyoueHa ca 6pojHUM MOKa3aTe/bUMa eKOHOMCKe KPU3e U BUCOKOT
CTIOJbHOT /IyTa U peTaMa Jia OH NpepacTe y CoJbHY HeJUKBUAHOCT, jy-
TrOC/JI0BEHCKA BJIACT je KpajeM ceflaM/IeCeTUX U N0YETKOM 0CaM/IECETUX o-
JMHa MOKYIIana fa KpU3y pelid CIpoBolereM NporpamMa eKoHoMCKe CTabu-
JI3aluje ¥ HOBUM 3a/lyKUBambeM. K/bydHY [IM/beBY eKOHOMCKE MOJUTHKE
OUIM Cy CMatberbe MHBECTHIIM]a, BUCOKe HHIIALM]je U TIOTPOLHbe, ToBeharbe
113B03a U CMatbetbe MIATHOT lepUIUTa ca MHOCTPAHCTBOM, /I OHU YECTO
HUCY OCTBApUBaHU y Ipakcu. MctoBpemeHo, Jyrociasuja je 1980. ckionu-
JIa apamkMaH ca MehyHapogHuM MoHeTapHUM doHzoM (MM®) u saTpaku-
Ja off Bofehux 3anazHux Bjaaja v KyBajTa ga yTudy Ha mocioBHE 6aHKe ¥
CBOjUM 3eMJ/baMa Jia 006 pe HOBe KpeauTe y HapeHe Tpu rogute. PoHp je
y jyay 1980. npuxsaTuo 3axTeB COPJ 1a KOpUCTH HeroBa CpesiCTBA Y U3HO-
cy o 440 MusIMoHa jos1apa. Jyroc/ioBeHCKa TAKTHKA je 61Jia 1a KpeJuTe Ha
3anazy no6uje 6uaTepasHo, a He of 610Ka Ap:xaBa. CypoTHO jyrocioBeH-
CKOj 2KeJbH, 3aMa/{HE JIPXKaBe Cy HAacTynajle CAHXPOHU30BaHo, y3 MehycobHa
ycar/iaiiaBamwa 1 KoHcyTanuje ca MM®-om. JyrociaBuja je ycnesa aa 6u-
JlaTepasiHe apaH:xkMaHe ocTBapu ca @panuyckom, Mtanujom, Ayctpujom u
CP Hemaukom, anu He u ca CA/l-om u bpuTtaHujoM ca KojuMa je Mopasa ja
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TNPUCTaHEe Ha CUHAMKOBAHU KPeAUT aMepUIKUX, KaHA/ICKUX, BPUTAHCKUX
¥ jamaHcKuX 6aHaka of 400 MuroHa fosapa. MHOTO J1aKie Hero Ha 3ama-
1y, y apyroj mosoBunu 1980. kpeauT je nobua y Kysajry, y usHocy on 250
MUJIMOHA JioJ1apa.

Crnopa3ymuma ca 3anafiHuM Apxaama, MM®-om u KyBajrom Jyrocna-
BUja je 1980. ouyBasa Cro/bHY JIMKBU/IHOCT, /M je TO 61JIa U OC/Ae/iHba ro-
[IMHA Y K0joj je J061Ia KpeuTe Oe3 TellKKX YCI0B/baBama ca 3anaza. Beh
1981. Huje ycnena 1a 1061je HOBK CUHAXKOBAaHU aMEePHUYKU KPEJUT HUTH
KpeJUT HeMayKux 6aHaka. [loy3ganu kpegutopu cy octanu camo Kysajt
1 OpaHiycka. Y jaHyapy Te rofiiHe, Ha jyTOCI0BEHCKY 3aXTEB, PACKUHYT
je ocTojehu apamxkman ca MM®-oM u ckJion/beH HOBY stand by apaHXMaH
3a nepuof o 1981. no 1983. Ha oko 2,1 Munujap/e foaapa (CBake rofuHe
6113y 700 MUIMOHA). JyroCc/I0BEHCKA 3aBUCHOCT 0/] T€ OpraHu3alyje U we-
HUX YCJIOBA TI0CTajaJia je CBE U3paXKeHHja.

Toxom 1982. jyroc/ioBeHCKa HEJTMKBUAHOCT je 6uia cBe Beha, a Bosba
3amajIHUX KpeauTopa (paBa 1 6aHaka) 1a 0j06pe HOBE KPeIuTe CBe Makba.
3eM/ba BUllle HYje MOIJIA JIa YPeAHO U3MUpYje 06aBe3e MpeMa MHOCTPaH-
cTBY. Jlp>kaBHY U NAPTHjCKU OPTaHHU CY Y jeceH Te roAuHe oA6uu fa Gop-
MaJlHO 3aTpake pernporpam Jyrosa miaulehu ce fa 61 TO yrpo3uio yries
C®P] y cBeTy 1 13a3Basio MOJIMTUYKE U COLIMjaHe MOTpece ¥ 3eM/bu. Kpajem
roj1He 3anazHe Baaje, 6aHke U QUHAHCH]CKE MHCTUTYLHje CY Ce N0CTaBH-
Jle IpeMa Jyroc/iaBuju Kao jefaH 6s10K. YuHuIe cy ra Biafe 15 3eMasba Koje
je okynuo CA/l, 3amajiHe noc/0BHe 6aHKe J0TaallllbU KPeJUTOPH Jyrocia-
BHje, Kojux je 6110 oko 630, MM®, MehyHapoaHa 6aHka 3a 06HOBY U pas-
BOj 1 baHka 3a mehyHapoHa nopaBHama u3 basesia (BUC). Uako cy mehy
HbUMa T0CTOja/Ii HeCIIOpa3yMHU U y3ajaMHa CyMbHYaBOCT, TOceGHO Mehy
6aHKaMa 1 U3Mehy 6aHaKa U BIaJia, CBUX €T NapTHepa je HHCUCTUPAJIO fia
JyrocsiaBuja Mopa J1a CKJIONM apaHKMaH ca IieiuM 6JI0KOM, a He ca T0je/iu-
HUM NapTHepUMa Noce6GHO U Ja YCJI0B 3a apaHXMaH 6y/e Ja JyrociaBuja
npuxBaty 3axTeBe MM®-a 1 ca TOM opraHu3alyjoM NOCTUTHE CIIOPa3yM.
HajTexe ycoBe JyrociaBuju cy moctaB/bajid MehyHapojHU MOHeTapHU
¢oup 1 3anazgHe 6anke. PoH/ je 3axTeBao ja JyrocaaByja BOAH MOJUTHKY
peasiHoOT Kypca AMHapa, fia KaMaTHe CTole 6yay MO3UTHBHE (M3HA/ HUBOA
vH(J1anKje), 1a MOTPOlIbHa 6y/e CMambeHa, ja BUCKHA GaHKApCKUX MlacMa-

358



Jyeocaasuja u 3anad 1980-1983.

Ha Oy/e orpaHuyeHa U Ap. 3anajiHe 6aHKe cy Ha cacTaHKy y Liupuxy 17. ja-
Hyapa 1983. cTaBuJe y U3Iiief] Cpe/ilbOpOYHH KPEAUT Of, OKO ZIBe MUJIMjap-
[le loJlapa U 3apkaBatbe HUBOA PaHUje JaTHX KPaTKOPOUYHUX KpPeAuTa.
Banke cy Taza ogsioxu1e niahawa [1aBHULE 10 KPATKOPOYHUM, CPEfH0-
POYHUM U IyropoyHuM KpeauTima 3a 90 naHa. CyIITUHCKHY, TO je 610 He-
dopmasHu penporpam Ayroa KojH je JyrocnaBuja, ycjie/; HeTMKBUAHOCTH,
MopaJa fia npuxBaty. Ha cactanky y bepHy 18. u 19. janyapa 1983. Biaze
15 3anagHux ApxaBa, Ha yeay ca CA/l-oM, CKJIONUIE Cy MEMOPAHAYM KOjuM
cy ofo6puJie JyrociaBuju pobHe U GUHAHCH]CKe KpeJUTe Y YKYITHOM U3HO-
cy of MUIMjapAy U 362 MUJIMOHA 0/1apa, a leTa/bU Cy HapeJHUX MeceLit
yroBapaHH Ca CBAKOM /JpXaBOM N0CeGHO.

Temku mperoBopH ca CTpaHUM KpeuTopuMa, moce6Ho ca MM®-om
¥ 6aHKaMa, OKOHYaHHU cy y JieTo 1983. roguHe. Jyrocaasuja je yriaBHOM
npuxBaTU/Ia crpaHe ycaoBe. CkynumtiHa COPJ je 3. jyna ycBojusia Hekosu-
KO 3aKOHa KOjUMa je CyLITHHCKHY, I0J IPUTUCKOM 3amnaza, MembaH jyrocio-
BEHCKH CHCTeM y IpaBLy LieHTpaM3alyje 1 NpOLIMpHBaba Ha/lJIeXKHOCTH
HapoznHe 6anke. Pefepariuja, leHa B/1aja U LigHTpasiHa 6aHKa IOCTalU Cy
jemuHu jemary cBux KpeauTa. Tume je COPJ kao gpxaBa 6us1a CoMUAAPHO
0JITOBOPHA 3a CBe 06aBe3e MPUBPeHUX CybjeKaTa U CBUX pemy6JIiKa U mo-
KpajuHa, a CBU KPeIUTH Y3eTH /10 Kpaja 1982. cy ,ofipkaB/beHH "

YcBajame 3akoHa y CKynmuTHHY OMOTYhUIIO je Ja ce yroTpajHa ak-
14ja 3a GopMUparbe cTpaHOT GUHAHCH)CKOT apaHXMaHa 3a Jyroc/iaBujy
JlaKLle OKOHYa. YroBop ca MehyHapoHUM KOOPAUHALMOHUM KOMUTETOM je
notnucad 9. centeM6pa 1983. y tbyjopky, ca MM®-om je o stand by apanx-
MaHy 3a 1983. 3ak/byyeHo 604 MuroHa, ca MehyHapogHOM 6aHKOM 3a 06-
HOBY U pa3Boj KpeJUT o/ 275 MUJIKHOHA, ca baHkoM 3a MehyHapo/iHa nopas-
Hamba KpaTKopo4HH KpeAuT of 500 Mu/IMoHa fosapa ca o6aBe3oM Bpahamwa
y 1983, a ca Biazama 15 3anagHux 3eMasba 900 MUIMOHA 10/1apa POOHUX
KpeJnTa 3a yBO3 PENPOAYKLMOHOr MaTepHjaia 3a IPOM3BOAY HaMermbeHy
13B03y Ha KOHBEPTHOMIHO oApydje, 300 MuIMOHA os1apa GUHAHCH]CKUX
Kpe/inTa 3a peQuHaHCHpabe [MIaBHUIlEe AyTa Koja je focneBana y 1983. u
220 MuIMOHA Jlo/1apa HOBUX GMHAHCH]CKUX TOTOBUHCKHUX KPeAnTa. YKyI-
Ho je, 6e3 kpeauta bHC-a koju je BpahaH y uCToj rOAMHY, IieHa jyroc/I0BeH-
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cKor QMHAHCHjCKOT NpexkuBIbaBaba y 1983. roAMHN U3HOCKIIA HELITO BULIE
0[] YeTUPH MUJIMjapAe AoJapa.

W nocsie ycBajama 3akoHa 3. jyaa 1983. u ckianama crnopasyma ca
CTPaHUM KPeAUTOPUMA, Y Jyroc/aBUjH1 je 0CTal0 HepeIleHo NUTambe Koje je
Tpe/CTaB/bajlo jefjaH 0 HajBOXKHUjUX YHYTPALIbUX aclleKaTa ClIOJbHOT Ayra
- IOTpaK1Baba OHUX OaHaKa Koje cy rofiiHaMa miahane o6aBe3e 3a fpyre
OaHKe WJIX paJiHe OpraHu3alyje Koje HUCY OUJIe Y ’bUXOBOM CUCTeMY. Y yc-
JIOBUMA HeJIOCTATKA JIeBU3a U HEJIMKBUAHOCTH OPOjHHUX HaHAKA, HEKOJIH-
KO MPeocTa/IuX JUKBU/IHUX baHaKa, mpe cBera baHke u3 Cpbuje (Yapyxe-
Ha Georpa/icka 6aHKa ¥ Jyro6aHka), a y Mawoj Mepu 1 JbybsbaHcKa 6aHKa,
nahasne cy og 1980. roguHe cTOTHHE MUJIKOHA JloJ1apa 06aBe3a 6aHaKa U
TNpUBpeHUX OpraHu3alilja U3 Apyrux AejoBa 3eMsbe. Tako je MHBecT6aH-
Ka, K0ja je Ioc/ioBasia y cacTaBy YApyxeHe 6eorpajicke 6aHKe, Cpe/JMHOM
1984. notpaxxuBana 361,4 MuMoHa oslapa off 6aHaKa ¥ MPUBPEHKX Op-
TaHW3alyja U3 IPyTUX Je0Ba 3eMJbe YHje je 06aBe3e mIaTuIa. Mako cy nx
CaBe3HHU 3aKOHM 06aBe3UBaJIM Jia IJ1aTe AYT, AyKHULY Cy YIOPHO U36era-
BaJIM /Ia UCIyHE 06aBese.
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CONCLUSION

Yugoslavia and The West 1980-1983
External Debt and Internal Crisis

In the early 1980s, there were many signs of crisis in the Socialist Fed-
eral Republic of Yugoslavia. The 1974 Constitution established a dysfunction-
al state, with six republics developing autonomously and independently. An
additional problem was that Serbia itself was divided into three parts, two
of which were provinces that became parastates in contrast to the repub-
lic to which they belonged. The Serbian leadership, which under the 1974
Constitution was not on an equal footing with other republics, raised a ques-
tion of the status of its republic and demanded that it be allowed to exercise
jurisdiction over its entire territory, not just the legally undefined area be-
tween the two provinces. National conflicts intensified and were most visi-
ble in the southern Serbian province (Kosovo and Metohija), where decades
of emigration of Serbs and Montenegrins culminated in violent Albanian
demonstrations in the spring of 1981. The government faced growing op-
position from the intelligentsia, which demanded greater political freedoms,
especially in Belgrade. The severity of the economic crisis was reflected in
low labour productivity, high inflation, unrealistically high levels of invest-
ment and consumption, widespread unemployment, industrial dependence
on imports, etc. Under these circumstances, the country’s external debt be-
came an increasing problem, leading to crisis and insolvency.

According to the Federal Executive Council, the total external debt in
1981 was about 21 billion dollars, of which 19.5 billion dollars accounted
for the convertible region. This was mainly the result of the remarkable in-
crease in loans during the last five years of Tito’s life - in 1975, external debt
was three times smaller, about 6.5 billion dollars. The increase in external
debt coincided with years of high investment in Yugoslavia and great loan of-
fers on the international capital market. Domestic money sources could not
keep up with the large investment ambitions, so loans were taken from all
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over the world. At the same time, domestic consumption grew, exports de-
clined due to a lack of economic interest, and imports increased due to the
sharp rise in domestic consumption. Uncontrolled loans and high interest
rates resulted in annuity of up to 5 billion dollars in 1982.

The structure of debts in terms of maturity and purpose worsened year
by year as loans were taken to maintain external liquidity, and the amount of
the most unfavourable short-term loans to the convertible region increased
from 114 million dollars in 1975 to 2.3 billion dollars in 1981. During this
period, most of the loans were used to cover the deficit in the current balance
of payments, which amounted to 8.6 billion dollars between 1976 and 1980.

During the period when Yugoslavia’s external debt was growing, there
were significant changes in its foreign economic relations, which played a
major role in the growth of the debt. The Yugoslav economy imported more
and more from the West, taking loans in dollars, and exported more and
more to socialist countries through the clearing system. From 1966 to 1970,
as much as 54% of Yugoslavia's merchandise exports went to the developed
countries of the West, compared to only 28% in 1982. The share of exports
to socialist countries rose from 34% to 51%. At the same time, the Yugoslav
economy remained highly dependent on imports from the West (about 54%
of imports in 1982 came from these countries). In other words, Yugoslavia
achieved economic growth by relying on imports, financed by loans, rath-
er than on exports. The high demand in the local market and the differenc-
es between domestic and foreign prices made imports more profitable. As a
result, economic organisations became less interested in exports, which led
to increased import dependence and weakened the export industry.

In 1979, Yugoslavia had a record current account deficit of 3.7 billion
dollars. The country’s trade deficit had been growing steadily for years. Yu-
goslavia had a large trade deficit with the developed countries of the West,
which exceeded 24 billion dollars between 1976 and 1981. The coverage of
imports by exports was 73.8% in the first half of the 1960s, 56.4% in the first
half of the 1970s, and fell to only 48.5% in 1979.

Yugoslavia also paid a high price for the world energy crisis, i.e. the in-
crease in the price of oil, so that in 1980, it paid about a billion dollars more
for less oil than in 1979.
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In the circumstances of the great independence of the republics and
provinces under the 1974 Constitution, some of them exceeded the loan quo-
tas to which they were entitled under the internal agreement. In 1979 and
1980, the overrun amounted to about 1.3 billion dollars, the largest overrun
being in Croatia (almost 800 million dollars).

Difficulties in financing the high current account deficit in 1979, the
country’s low level of liquidity in international payments, the depletion of
foreign exchange reserves, the 43% devaluation of the dinar in 1980 and the
uncertainty that foreign currency sold could be bought again led to the termi-
nation of the single foreign exchange market in Yugoslavia in February 1980.
It was replaced by interventions of the National Bank of Yugoslavia for the
needs of the federation and the sale of foreign currency to banks to main-
tain external liquidity, which violated the policy of a single dinar exchange
rate by creating many foreign exchange markets with very different exchange
rates, usually higher than the official one. The foreign exchange flow became
illegal, and foreign currency pushed the dinar out of payment operations.

The external debt, which led to the external insolvency, greatly influ-
enced the liquidity of the Yugoslav commercial banks, which was a serious
national political issue since the banks were under the political patronage
of the republics and provinces. By the end of 1981, five banks (“Vojvodans-
ka banka” Novi Sad, “Stopanska banka” Skopje, “Kosovska banka” Pristina,
“Investiciona banka” Titograd and “Privredna banka” Zagreb) were already
experiencing external liquidity problems. Thus, five republics and provinc-
es remained essentially without foreign currency liquid banks. Only central
Serbia, Slovenia and Bosnia and Herzegovina still had liquid banks. The Na-
tional Bank of Yugoslavia intervened to save the liquidity of insolvent banks
and maintain the country’s external liquidity. From the beginning of the year
until 10 December 1981, it sold 1.7 billion dollars at interbank meetings, of
which 244 million was used to maintain the foreign currency liquidity of
banks (mainly “Vojvodanska banka” - 97.3 million dollars and “Kosovska
udruzena banka” - 77.9 million dollars).

Due to the shortage of foreign currency and the collapse of the in-
ternal foreign exchange market, the state had to take special administrative
measures to secure foreign currency to maintain external liquidity. A series
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of laws required banks and commercial organisations to transfer part of their
foreign exchange earnings to the accounts of the National Bank of Yugoslavia
to import energy commodities, pay the Federation’s external obligations and
repay foreign loans. However, the amounts allocated were significantly low-
er than those required by law. Labour organisations and their banks found
various legal and illegal ways to evade their legal obligation to allocate for-
eign currency to the accounts of the National Bank. Such practices were not
possible in the Yugoslav system without the political support of republican
and provincial political leaders. From January to the end of July 1982, only
626.8 instead of the required 978 million dollars were transferred to the ac-
counts of the National Bank of Yugoslavia. The largest debtors were SAP Koso-
vo (80.7%) and Croatia (54%). In the first five months of 1982, the total cost
of oil imports was 589.3 million dollars. However, only 241.6 million dollars
were paid from foreign exchange earnings, while the remaining 347.7 million
dollars were paid by the National Bank from the foreign exchange reserves
which were almost exhausted. The share of foreign exchange reserves in oil
imports was highest for SAP Kosovo (88.6%), Montenegro (83.6%), SAP Vo-
jvodina (80.6%), Macedonia (75.9%) and Croatia (75.3%). Only Slovenia and
the central part of Serbia paid a larger share of oil imports by allocating part
of the foreign exchange inflows of their labour organisations rather than by
using foreign exchange reserves. This trend continued in 1983, causing the
fall of foreign exchange reserves to only 1.3 billion dollars by the summer.
The largest Yugoslav debtor was “Privredna banka” Zagreb. It was the
main cause of Croatia’s insolvency and the main reason for the collapse of
Yugoslavia’s reputation in world financial and political circles. In 1982, Croa-
tia went bankrupt, its liquidity being maintained by the Federation’s foreign
exchange reserves and funds from other banks. At the end of 1981, “Privred-
na banka” Zagreb had external debt of one billion and 735 million dollars for
the principal, of which 64.27% was the debt of the oil Industry. As of 3 Sep-
tember 1982, “Privredna banka” accounted for approximately 87% of all due
and unpaid obligations of Yugoslav banks abroad. In 1982, the National Bank
of Yugoslavia assisted “Privredna banka” Zagreb with 610.2 million dollars,
but the bank continued to operate recklessly and illegally. Governor Rado-
van Makic¢ and Federal Secretary of Finance JoZe Florjancic concluded that
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due to the behaviour of that bank, “all commercial banking in the country is
practically blocked” and that its behaviour bordered “on the absence of re-
sponsibility towards itself and the country as a whole”. The bank was con-
stantly late in repaying foreign loans, causing dissatisfaction among foreign
countries and banks and seriously threatening the reputation of Yugoslavia
in the world. The most serious and frequent warnings and complaints came
from the USA, France, Great Britain, Japan, Kuwait and others.

In the late 1970s and early 1980s, the Yugoslav government, faced
with numerous indicators of an economic crisis and high external debt and
the threat of it growing into external insolvency, tried to resolve the crisis
by implementing economic stabilisation programs and obtaining new loans.
The economic policy aimed to reduce investment, high inflation and con-
sumption, increase exports and reduce the external payments deficit, but in
practice, this was rarely successful. In 1980, Yugoslavia made an arrange-
ment with the International Monetary Fund (IMF), asking the leading West-
ern governments and Kuwait to pressure their commercial banks to provide
new loans over the next three years. In June 1980, the IMF accepted the re-
quest of Yugoslavia to use the Fund’s resources of 440 million dollars. The
Yugoslav tactic was to obtain loans from the Western countries on a bilat-
eral basis rather than from a bloc of countries. Despite Yugoslav wishes, the
Western governments were synchronised in their performance, with mutual
coordination and consultation with the IME. Yugoslavia managed to achieve
bilateral arrangements with France, Italy, Austria and FR Germany but not
with the USA and Britain, with whom it had to agree to a 400 million dollar
syndicated loan from American, Canadian, British and Japanese banks. In the
second half of 1980, Yugoslavia obtained a 250 million dollar loan from Ku-
wait much more easily than from the Western countries.

In 1980, Yugoslavia managed to maintain external liquidity through
arrangements with Western countries, the IMF and Kuwait. However, it was
the last year in which it obtained loans without being conditioned from the
West and already in 1981, it failed to obtain a new syndicated loan from the
USA or a loan from German banks. Only Kuwait and France remained relia-
ble creditors. In January of that year, at the request of Yugoslavia, the existing
arrangement with the IMF was terminated, and a new stand-by arrangement
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concluded for the period 1981-1983 for about 2.1 billion dollars (almost 700
million dollars per year). Yugoslavia's dependence on this organisation and
its conditions became increasingly pronounced.

In 1982, Yugoslavia became increasingly insolvent and Western credi-
tors (governments and banks) were becoming less willing to grant new loans.
Yugoslavia could no longer meet its external obligations. In the autumn, the Yu-
goslav government and party authorities refused to formally request a debt re-
scheduling, fearing that it would threaten the country’s world reputation and
cause political and social upheavals in the country. At the end of the year, West-
ern governments, banks and financial institutions faced Yugoslavia as one bloc,
which included the governments of 15 countries brought together by the USA,
western commercial banks that were former creditors of Yugoslavia, around
630 of them, the International Monetary Fund, the International Bank for Re-
construction and Development and the Bank for International Settlements
from Basel (BIS). Despite mutual misunderstanding and mistrust, especially
between the banks and between the banks and the governments, all five part-
ners insisted that Yugoslavia had to conclude an arrangement with a bloc as a
whole, not with individual partners and under the condition that Yugoslavia
accepts the terms of the IMF and reach an agreement with that organisation.
The most difficult conditions for Yugoslavia were set by the IMF and Western
banks. The IMF demanded that Yugoslavia pursue a realistic exchange rate
policy, that interest rates be positive (above the level of inflation), that con-
sumption be reduced, that the amount of bank placements be limited, etc. At
the meeting in Zurich on 17 January 1983, the Western banks offered Yugosla-
via a medium-term loan of about 2 billion dollars and maintained the level of
short-term loans previously granted. Banks then deferred the payment of prin-
cipal on short, medium and long-term loans for 90 days. Generally, it was an
informal debt rescheduling that Yugoslavia had to accept due to its insolvency.
Ata meeting in Bern on 18-19 January 1983, the governments of 15 Western
countries, headed by the USA, concluded a memorandum in which they grant-
ed Yugoslavia one billion and 362 million dollars in goods and financial loans,
the details of which were arranged with each country in the following months.

Tough negotiations with foreign creditors, especially the IMF and
banks, ended in the summer of 1983. Yugoslavia accepted most of the for-
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eign conditions. On 3 July, under pressure from the West, the SFRY Assem-
bly passed several laws that fundamentally moved the Yugoslav system to-
wards centralisation and the expansion of the powers of the National Bank
of Yugoslavia. The SFRY, its government and the central bank became the
sole guarantor of all loans. Thus, the federation as a state became jointly and
severally liable for all obligations of economic entities and all republics and
provinces, and all loans taken until the end of 1982 were state-guaranteed.

The laws adopted by the Assembly facilitated the closure of a long pro-
cess of establishing external financial arrangements for Yugoslavia. The con-
tract with the International Coordinating Committee was signed in New York
on 9 September 1983, while a stand-by arrangement with the IMF in 1983
granted 604 million dollars, the International Bank for Reconstruction and
Development a loan of 275 million dollars, the Bank for International Set-
tlements a short-term loan of 500 million dollars to be repaid in 1983, and
the governments of 15 Western countries 900 million dollars in commodi-
ty loans for the import of the material for production intended for export to
the convertible region, 300 million dollars in financial credits to refinance
the principal debt due in 1983 and 220 million dollars in new financial cash
loans. Not including the BIS loan that was repaid in the same year; the cost
of Yugoslav financial survival in 1983 amounted to over 4 billion dollars.

Even after the adoption of the law on 3 July 1983 and the conclusion
of an agreement with foreign creditors in Yugoslavia, an issue that represent-
ed one of the most important internal aspects of external debt remained un-
resolved - the claims of those banks that for years paid obligations to other
banks or labour organisations that were not in their system. In the conditions
of the lack of foreign currency and the illiquidity of numerous banks, the few
remaining liquid banks, primarily banks from Serbia (“Udruzena beograds-
ka banka” and “Jugobanka”), and to a lesser extent, “Ljubljanska banka”, paid
hundreds of millions of dollars of obligations of banks and economic organ-
isations from other parts of the country. For example, in mid-1984, “Invest-
banka’, which operated as part of the United Belgrade Bank, claimed 361.4
million dollars from banks and economic organisations in other parts of the
country whose debts it had paid. Although they were obliged to pay by fed-
eral law, the debtors persistently avoided repaying their debts.
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