Fig.4

banknote”#? In the same year in June, the stabilisation of the dinar*® was enacted
by the adoption of three important laws: the Law on Money of the Kingdom of
Yugoslavia, the Agreement between the State and the NB for the Implementation
of the Law on Money of the Kingdom of Yugoslavia®?, and the Law on the NB of the
Kingdom of Yugoslavia (NBKYU) provided the need for manufacturing banknotes.*>
Furtehermore, this banknote was made for the event of an emergency situation in
the country, when silver coins disappear from circulation, to replace those coins, and
to enable unhindered cash circulation. The size of the drawing on this multicolour
banknote is 134 mm long and 78 mm wide. The watermark on the right side of the
obverse and the left side of the reverse has a regular hexagonal shape 40 mm high,
which features the head of King Petar Il Karadordevi¢ with a falcon feather hat.
The text on the obverse of the banknote is given in Cyrillic, and on the reverse in
the Latin script.

The Optical microscopy analysis on the 50-dinar banknote signed with the serial
number Jbo617 (Figure 4) and the design with the visage of King Aleksandar |,

42 ANB 1/Il, Governing Council, Minutes from the 79th GC session, 25. 2.1931.

43 Period of de facto dinar stabilisation started with this new legal interpretation of Article
20 of the National Bank Law. The period lasted for entire six years, from August 1925
till 28 June 1931. See more: Foreign Exchange Policy in the Kingdom of Yugoslavia
during and after the Great Depression. See more: D. Gnjatovi¢, The Experience of
Exchange Rate Regimes in Southeastern Europe in a Historical and Comparative
Perspective Second Conference of the South-Eastern European Monetary History
Network (SEEMHN), Vienna, 13 April 2007.

44 The official name of the state was changed to “Kingdom of Yugoslavia” by King
Alexander | on 3 October 1929.

45 By this law, for the first time since the establishment of the Kingdom of Serbs, Croats
and Slovenes, in 1918, the dinar was designated as a monetary unit of the Kingdom of
Yugoslavia. See more: S. Panteli¢, Sta sve Cini izuzetnom novcanicu od 1.000 dinara
Narodne banke Kraljevine Jugoslavije Bankarstvo, 2019, vol. 48, br. 3 strana 70.
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which is the symbol of continuity of the Karadordevi¢ dynasty*®, proved this
banknote to be a typical example of a combination of Yugoslav and BdF - French
multicolor banknote, similar to the banknotes produced in the period of KSCS. It
was observed that the examined banknote has a combination of dark security inks
applied with a visible edge of the printed elements, by involving the letterpress
printing technique, while the dry offset was used to apply yellow and blue security
ink. The printing form was made from a precise drawing of fine lines. As it was
seen in the previous cases of exhamined banknotes, the serial numbers and
signatures seen on the examined area were also printed in letterpress by special
numbering presses.

Printing techniques in the period of occupation of the Kingdom of Yugoslavia

The political and territorial partitioning of the Kingdom of Yugoslavia had already
begun during the war. The top military and civilian authority in occupied Serbia
after its capitulation on 17 April 1941 was held by a military commander on behalf
of the German Reich. The General Plenipotentiary for the Economy in Serbia, in
the broadest sense, was Marshal Hermann Goering. He later entrusted this post
to his friend Neuhausen, who remained on duty until 1943.%” The disbanding and
appointment of the Serbian Government was under the competence of the military
commander of the German Reich. The issues of operation and competence of the
National Bank and the monetary system within the occupied Serbian territory were
resolved through the principal decisions of the Reichsbank of 10 May 1941. Milan
Nedi¢*® was installed as Prime Minister during this period. Article 1 of the Order on
the Serbian Monetary Bank placed the National Bank of the Kingdom of Yugoslavia
under liquidation, while Article 2 declared the founding of the Serbian National
Bank.*® The occupying forces ran the economy in accordance with their interests. The
Serbian National Bank, as the issuing institution for the occupied Serbian territory,
was founded by the Decree of the General Plenipotentiary for the Economy of Serbia
of 29 May 1941. Dr Milan Radosavljevi¢, a pre-war Governor of the National Bank of
the Kingdom of Yugoslavia, was appointed as governor, but all his decisions had to
be confirmed by the German Commissioner to the Serbian National Bank, Jacobus
Zengen, the advisor of the German National Bank. In the afternoon of 6 April 1947,
on the day the German aviation bombarded Belgrade, the Bank’s management set
off for UZice. The director of the Reichsbank arrived in Belgrade on 29 April 1941 to

46 To the left, in a stylized oval, is the portrait of the King (1931), i.e. the Blessed Knightly
King Aleksandar I (19471), turned face forward, with bare head and wearing a general’s
uniform, with both his epaulettes and the jacket showing the medal of Karadorde’s
Star with Swords. The central part, between the two portraits, shows a landscape from
the Boka Kotorska Bay, symbolically representing a landscape of the “Adriatic Guard”,
i.e. the Yugoslav coast and showing Aleksandar’s achievement of unification - the cre-
ation of the state of Yugoslavia and the unification of Serbs, Croats and Slovenes into
a single state.

47 M. Yrpuunh, Hosauy,y Jytocnasuju 3a speme [ipytol ceettickol pattia, beorpag, Jyrocno-
BEHCKHM npernen, 2000, 95.

48 Milan Nedi¢ (1887-1946) was an army general, a retired minister and Prime Minister
of the Serbian Government during the period 1941-1944.

49 The Serbian National Bank was not the legal successor to the National Bank of the
Kingdom of Yugoslavia under liquidation. It was founded as a new issuing institution
with operational jurisdiction over part of the pre-war Yugoslavia. See: M. Yrpuuuh,
Hosau, y Jytocnasuju 3a speme [pytoi cseltickol pattia. beorpan, JyrocnoseHcku npe-
rnen, 2000, 106.
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Fig.5

take up the post of the German commissioner at the National Bank.>® After the April
Blitzkrieg in 1941 and the German occupation, the National Bank of the Kingdom
of Yugoslavia was liquidated and the Serbian National Bank was founded instead.
The occupying German forces nationalized the Bank, along with all other important
institutions. The Serbian National Bank was also liquidated in November 1944, upon
the liberation of Belgrade from the occupying forces and the arrival of the new
communist authorities. The plenipotentiary for economic affairs in Serbia, Franz
Neuhausen, organized the entire economy to coordinate with the German four-year
plan. Infrastructure, mining, and plants relevant for armament were placed under
his supervision. Gold and securities from the vault of the Serbian national bank
disappeared into the German treasury.”' The drawings for the 500-dinar banknote
of graphic designer Miho Cakelja had a contemporary, attractive security design with
elements of art deco. The manufactured banknotes were printed in a practical format,
on two types of paper with different watermarks.> The artistic designs, primarily
regarding their color scheme, defy the greyness and hopelessness of occupation.
The Designer Miho Cakelja placed an octagonal area for the watermark behind the
back of the young woman, decorating it with a woodcut baroque relief pattern. The
central segment holds the royal crown. The space in the background of the drawing
for the 500-dinar banknote was decorated by the artist with a minimalist repeating

50 X. CrojaHosuh, MadupHu Hosay, Cpduje u Jylocnasuje, 1929-1994., HaponHa darka
Jyrocnasuje 1994. 78.

51 See more: M.). Calic, Geschichte Jugoslawiens im 20. Jahrhundert, Verlag C.H.Beck
oHG, Miinchen, 2014, pp. 142-143.

52 XK. CrojaHosuh, lNatiupHu Hosay, Cpbuje u Jylocnasuje, 1929-1994., HaponHa baHka
Jyrocnasuje 1994, 117.
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geometric pattern in a cold tonality. The banknote was issued on December 1,1941and
withdrawn in 1945, after the liberation of the country. The Optical microscopy analysis
on the 500-dinar banknote signed with the serial number XK0063 (Figure 5) and the
design with the main motif on Cakelja’s design is the personification of the state -
the mother-provider in the form of a young woman in the national costume with a
scarf on her head, proved a typical example of Yugoslav security printing multicolor
banknote manufactured within ZIN. It was observed that the examined banknote
has a combination of applying dark security inks with a visible edge of the printing
elements, by involving dry offset which was used to apply red, yellow, light blue and
brown security ink. Furthermore, as it is seen in the previous cases on the examined
banknotes, the serial numbers and signatures were also printed in letterpress by
special numbering presses. At this point, we can conclude for sure that in the process
of production of Serbian/Yugoslav dinar banknotes, the NB standard for production
of banknotes abandons the procedures that were inherited from the BdF.

Printing techniques in the period of the Democratic

Republic of Yugoslavia and the Federal Rupublic of Yugoslavia

During World War Il (April 1941 — October 1944), the NB conducted its operations
from its representative office in London. After World War I, the National Bank
was nationalized. As of 15 January 1946, the central bank’s name changed into
the National Bank of the Federal People’s Republic of Yugoslavia. In accordance
with the economic circumstances during the occupation, the management of the
Serbian National Bank reached a decision on the production of a full series of
reserve banknotes on 27 March 1942, precisely one year after the protests against
Yugoslavia’s accession to the Tripartite Pact. Two years later, on 17 October 1944,
when Nazi Germany was already losing the war, the occupying authorities emptied
the treasury of the Bank’s central office in Belgrade, the treasuries of its branch
offices, as well as the treasury of the Institute for Manufacturing Banknotes. When
Tito's>® partisan anti-fascist movement and the Soviet Red Army liberated Belgrade,
the occupying forces were expelled, and thus prevented from spending the money
robbed from the Bank’s treasury. The post-war authorities reached a decision on
4 November 1944 on placing the Serbian National Bank under liquidation.>* Near
the end of World War 11, in 1944 and early 1945, the National Bank of the Kingdom
of Yugoslavia owned buildings only in towns that had been liberated. Based on the
model of the Soviet Union, when World War Il was over in the country, a single-
-party, communist, national, social and economic order was introduced. Personnel
changes were effected within the managerial structure of the National Bank in
early February 1945, dismissing the NB officials in exile.>> Several days after the
appointment of Governor Tanasije Zdravkovi¢, the Governing Council of the NB
of the Kingdom of Yugoslavia, decided at the session held on 6 December 1945, to
propose changes to the legislative authorities and change the name of the Bank,
from then on to be called the National Bank of the Federal People’s Republic of
Yugoslavia. The first series of eight banknotes, issued after World War Il, shows a
Partisan soldier with the rifle over the shoulder on the obverse and the coat of arms
and the year of issue, 1944, on the reverse. The size of the banknote is 110x56mm.

53 Josip Broz Tito.

54 X. CrojaHoswh, MadupHu Hosay, Cpduje u Jylocnasuje, 1929-1994., HaponHa baHka
Jyrocnaswje 1994, 111.

55 ). Xauu-Mewwnh, Hosay, Cpduje 0g 1941-1992, 1995, 14.
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Fig. 6

The Optical microscopy analysis on the 50’dinar banknote signed with the serial
number 'B 179427 (Figure 6) and the design with the main motif of a Partisan
soldier designed by Dorde Andrejevi¢ Kun represents the typical example of a USSR
Goznak two-color banknote design.®® It was observed that the examined banknote
has a combination of violet security ink applied by involving letterset printing
technique and grey under print, also in the case of ornamented paper, which is
specific for the USSR Goznak manufacturing banknotes. Furthermore, as it is seen
in the previous cases on the examined BdF and Yugoslav processes of printing
banknotes, the serial numbers and signatures were also printed in letterpress by
special numbering presses.

As it was mentioned, on 15 of January 1946, the Bank’s name changed into the
NB of the Federal People’s Republic of Yugoslavia, and then in 1963 into the NB
of Yugoslavia. The NB of Yugoslavia Law, 1965 determined the Bank’s powers and
responsibilities in detail. The Bank is responsible to the Federal Assembly and to
the Federal Executive Council; as a general principle, it is independent in the
performance of its tasks, but for certain key policy instruments the NB Law keeps the
final decision under the jurisdiction of the Federal Executive Council. The National

56 T. Slykosuy, CoTpyaHHuecTBo HauuroHanbHoro 6axka ¢ Mpennpustvem no npoussog-
CTBY LeHeXHbIX 3HakoB «[03Hak» HK® CCCP Ha nogroToBKe M nevaty 6aHKHOT B ne-
prvog nocne || MUpoBOK BOMHbBI 1944-1947. 2019. 274-280. BTopas MexayHapoaHas
KoHbepeHL s [leHbrv B pOCCHMHCKOM HCTOPHH: BOMPOCHI MPOM3BOACTBA, OBpaLLieHHs],
6bITOBaHMsl, [leHbrH B poCCHHCKON MCTOPHUH BOMPOCHI MPOM3BOACTBA, 0OpaLLeHHsl, bbi-
ToBaHHsl CaHkT-TeTepbypr, 16-18 okTa6ps 2019 roaa.
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Bank’s operations are supervised by the Federal Secretariat for Finance.” It is worth
mentioning that the paper needed by Institute ZIN used to be acquired abroad before
the war. After WWII, acquisitions continued until 1948 when, due to the extremely
difficult situation in terms of providing the foreign exchange, a decision was made
to produce in the country the paper needed for banknotes. A year later, in 1949,
the first domestic paper for the manufacture of banknotes was obtained, which was
of quite satisfactory quality in the then prevailing circumstances. At the beginning
of the fifties, as a part of an attempt to adopt the latest technology in banknotes
printing, Institute ZIN decided to purchase new “De la Rue Giori” printing machines.
Thus, in 1953, two “De la Rue Giori” relief printing machines were purchased. They
were three-color two-plate machines, with trichloroethylene drum-cleansing. After
the disintegration of the Socialist Federal Republic of Yugoslavia, the only factory -
producer of the highest quality paper remained in Slovenia, so that the needs of the
Works were being again covered by imported paper. Under the 1963 Constitution,
the name of the state was changed into the Socialist Federal Republic of Yugoslavia
(SFRY). On that occasion the NBYU issued a new series of banknotes dated May 1,
1963, and put them in circulation on 15 September 1964.%8 The following motif was
used, with the emphasis on the economic development of the country: on the obverse
side of the 5000’dinar banknote (Figure 7) is a part of the relief of the “Kosovo girl”
sculpted by Ivan Mestrovi¢in 1909, and based on those blueprints® the banknote was
designed by Miodrag Petrovi¢. The Optical microscopy analysis on the 5000-dinar
banknote signed with the serial number AM268424 and the design of the vignette
“wounded soldier and the girl of Kosovo”, which represented a symbol of compassion,
released in 1964 by the NBYU, proved this banknote to be a typical example of use of
the Yugoslav style multicolor banknote. This banknote does not have a watermark.
The process of applying three security ink layers involved the printing technique that
can be attributed to line intaglio printing which simulates 3-D effects. It was observed
that the examined banknote has a combination of dark blue, light blue and yellow
security inks applied. The printing form was made from a precise drawing of fine lines,
but it was not done manually. The serial numbers and signatures were also printed
in letterpress by special numbering presses. Further introducing new technologies,
Institute ZIN bought the most advanced banknote-printing machines in 1973. It
was the “Intagliocolor 8”, a four-plate three-color machine.®® Also it is important
to point out that until 1956 xylography was used. At the time, the Art Studio was
equipped with “Kampf” and “Naderni” guilloche machines of the mechanical type.
Introducing new technologies, the Institute opted for relief-printing. The already
mastered xylography technique greatly alleviated the transition towards the copper-
-plate engraving technology. During the seventies, the following changes in Yugoslav
paper money production took place in 1970/71: the “Simultan” five-color tone
printing machine and the “Numerota” numbering machine were purchased in 1970.
The capacities producing the paper needed for the banknotes were provided (from

57 J. J. Hauvonen, “Postwar Developments in Money and Banking in Yugoslavia” Staff
Papers (International Monetary Fund), vol. 17, no. 3, 1970, pp. 563-601. JSTOR, www.
jstor.org/stable/3866359. 05/05/2021.

58 Denominations of this series have the aspects identical to the third series of NB of
FNRY, See more: ). CrojaHoswh, MNManupHuH HoBaL, Cpbuje 1 Jyrocnasuje, 1929-1994.,
HaponHa 6aHka Jyrocnasuje 1994. 144.

59 Engraving for the banknote was done by BoZidar Kocmut.

60 Lj. Petrovi¢, Zavod za izradu novcanica i kovanog novca, Narodna banka Jugoslavije,
Zavod za izradu novcanica i kovanog novca, 1994, 19.
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Fig.7

1974 to 1985 with impressed thread, and since 1985 with the watermark), together
with the paper for other securities. Earlier, the 500-dinar banknote (Figure 7), date
of issue 1 August 1970, with the drawing of a detail of the “Nikola Tesla” sculpture
designed by Miodrag Petrovi¢ and Bojana Spremo based on the sculpture done by
Frano Krsini¢ in 1956, was very popular in the United States and was sold with the
large agio above nominal value. The Optical microscopy analysis on the 500-dinar
banknote signed with the serial number DV495478 and the design of the “Nikola
Tesla” vignette, which represented a symbol of Yugoslav contribution to the science,
released in 1970/71 by the NBYU, proved this banknote to be a typical example of use
of Yugoslav-style multicolor banknote. This banknote does not have a watermark.
The process of applying three security ink layers involved a printing technique that
can be attributed to line intaglio printing which simulates 3-D effects. It was observed
that the examined banknote has a combination of dark blue, yellow and light blue
security inks applied. The printing form was made from a precise drawing of fine
lines, but it was not done manually. The serial numbers and signatures were also
printed in letterpress by special numbering presses. In literature it is stated that this
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banknote has a security thread and fluorescent fibers in red and blue fibers, which
are visible under UV light. Therefore, it could be concluded, that this was the first
banknote, which had an incorporated invisible security feature.®'

In the 1990, the Art Studio produces complete designs that are transformed
into tools for line and relief offset printing with the aid of computer graphics and
original hand-engraving done by a skilled artist.®> The new banknotes, with the

61 XK. CrojaHoswh, lNadupHu Hosau, Cpbuje u Jylocnasuje, 1929-1994., HaponHa baHka
Jyrocnasuje 1994, 193.

62 Lj. Petrovi¢, Zavod za izradu novéanica i kovanog novca, Narodna banka Jugoslavije,
Zavod za izradu novcanica i kovanog novca, 1994, 18.
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year of issue 1991, had the largest denomination of 5000 dinars, in addition to
the successful graphic solution, technically improved, because the security thread
woven in the paper was from silver foil, thus making it impossible to counterfeit at
that time. The Optical microscopy analysis on the 5000-dinar banknote signed with
the serial number AA 288603 (Fig 8) and the design of the portrait of Ivo Andri,
distinguished writer, which represented a symbol of a Nobel-Prize winner, released
in 1991 by the NBYU, proved this banknote to be a typical example of the use of
Yugoslav-style multicolor banknote. This banknote has a watermark depicting also
the portrait of Ivo Andrié. It was observed that the examined banknote was printed
using a combination of printing techniques: the line intaglio printing technique - a
combination of manual and machine engraving, and the offset lithography. The
process of applying three security ink layers involved a printing technique that can
be attributed to line intaglio printing which simulates 3-D effects. It was observed
that the examined banknote has a combination of violet and red-orange security
inks applied. The printing form was made from a precise drawing of fine lines, and
it was done by machine. The serial numbers and signatures were also printed in
letterpress by special numbering presses. In literature it is stated that this banknote
has a security thread and fluorescent fibers in red and blue fibers, which are visible
under UV light. Furthermore, on 24 January, 1994, there was the decisive “surgical”
monetary intervention made by Dragoslav Avramovi¢, who created the Monetary
Reconstruction Program, and thereby played an extremely important role in
eliminating hyperinflation in January 1994, which caused the issuance of new series
of banknotes. In the case of the last banknote of 50 new dinars signed with the serial
number AF 7299776 (Fig 8) and the design of the portrait of Duke Milo$ Obrenovic,
issued in 1996, the Optical Microscopy analysis proved this banknote to be a typical
example of the use of Yugoslav-style multicolor banknote. This banknote has a
watermark depicting continuous rhomboids. It was observed that the examined
banknote has a combination of printing techniques applied by involving the line
intaglio printing technique — a combination of manual and machine engraving, and
also a letterset printing technique and dry offset. The process of applying three
security ink layers involved the printing technique that can be attributed to the line
intaglio printing, which simulates 3-D effects. It was observed that the examined
banknote has a combination of violet, light blue and red security inks applied with
fluorescent fibers, and that it contains geometric forms over the entire paper.
The printing form was made from a precise drawing of fine lines, but it was done
manually and with a machine. The serial numbers and signatures were also printed
in letterpress by special numbering presses. In literature it is stated that these
banknotes have a security thread and fluorescent fibers in red and blue fibers, which
are visible under UV light and with micro text incorporated. Drawing was done by
Dragisa Andri¢,engraving by Dusan Mati¢ and Dragana Petrovi¢ and the computer
graphic was done by Sre¢ko Hlasni and Tomislav Peri¢.®?

CONCLUSION

Despite its primary objective and responsibilities to maintain and strengthen the
stability of the financial system, the National Bank has also been a sole issuer of
Serbian banknotes and coins for the past 136 years. Understandably, one of the

63 XK. CrojaHoBuh, lNatiupHu Hosay, Cpduje u Jylocnasuje, 1929-1994., HaponHa baHka
Jyrocnasuje 1994. 251.
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priorities of the Bank is to manufacture, design, and implement the security features
and security printing techniques for issuing banknotes and coins for the payment
system in the country.

Manufacturing and issuing of banknotes was of great importance during
preparations for the initial phase of regular operations of the Privileged National
Bank of the Kingdom of Serbia. The shaping of security designs for the Bank’s
banknotes was conditioned primarily by the matrices created by the National
Bank in cooperation with the Banque de France. Finally, with contemporary needs
that relate the Bank’s needs to designs produced by renowned artists-associates,
cooperation was established between the Bank’s adviser and sculptor Dorde Doka
Jovanovi¢ and artists-associates such as Georges Duval and Ernest Florian. Active
cooperation was immediately initiated with fine and applied artists and scientist
working on the production of conceptual and applicable security designs for the
Bank’s banknotes. As a result of this investigation, the following conclusions can be
drawn and observed chronologically.

During the examined period from 1905 to 1996, the Bank underwent a number
of transformations caused by national political and social changes; therefore all
of those circumstances influenced the process of security design and applying
security ink layers, security features and the usage of a combination of printing
techniques. In the period of the Kingdom of Serbia, as it was observed on the 100
dinar banknote signed with the serial number B421 issued in 1905, the process of
applying security ink layers had a combination of printing techniques that can be
attributed to offset lithography - a typical example of use of Banque de France
- French two color banknote, and the signatures and serial numbers that were
applied were printed in letterpress by special numbering presses. As for the security
feature, the banknote possessed a watermark depicting mythological portraits of
Greek and Roman Gods.

After World War | and the unification of part of the South Slavs, the National
Bank of the Kingdom of Serbs, Croats and Slovenes was established, as the legal
successor of the PNBKS (1920 -1929) and took over the operations across the entire
territory of the kingdom under this name. During the period of the Kingdom of
Serbs, Croats and Slovenes, the National Bank cooperated with the most renowned
Institutes for manufacturing banknotes in Europe and America. It was determined
that during the cooperation with the American banknote Company, there was the
first National Bank’s 10-dinar banknote signed, with the serial number AK 839986,
which was manufactured by combining the intaglio printing technique with the
application of a Guilloche pattern as a security feature. Also, for the application
of other ink layers, offset lithography was used, and this banknote did not possess
the watermark. The designs were produced by renowned artists-associates Alonzo
Foringer and Robert Savage, both employed in the American banknote Company.
While in the same period of the Kingdom of Serbs, Croats and Slovenes, in the case
of the 100-dinar banknote signed with the serial number X694, and manufactured
within the Banque de France, the technological process of security printing was
nearly identical to the first observed banknote dated form the 1905, but in this
case of the 100-dinar note, the Banque de France used four plates of security inks
for printing. Therefore, the usage of a printing technique that can be attributed to
offset lithography which simulates 3-d effects was determined. The main difference
on the obverse sides of these banknotes from 1905 and 1925 is in their watermarks
- the older 100-dinar banknote issued in 1905 depicted the head of Mercury and
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in the case of the 100-dinar banknote from 1925 it was determined that this was
the first time that a distinguished person, i.e. the head of Duke Milo$ Obrenovi¢
was incorporated in the form of a watermark. The security design was produced
by Gustav Fraipont and Emile Deloche, both employed within the Artistic studio of
Banque de France.

Following certain historical moments, and the countries’ transformation into
the Kingdom of Yugoslavia, the Institute for manufacturing banknotes - ZIN
was established. Besides, there was insistence on placing emphasis on political
propaganda in the visual message of the banknote — during the 1930s the emphasis
was on the portraits of Aleksandar | Karadordevi¢ and other members of the
dynasty. On the analyzed banknote of 50 dinars signed with the serial number
Jbo617, a combination of the usage of Yugoslav and Banque de France - French
multicolor banknote was determined, similar to the banknotes produced in the
period of the Kingdom of Serbs, Croats and Slovenes. In this case, the creation of
the precise drawing of fine lines of the 50-dinar banknote involved the application
of the letterpress printing technique and dry offset, which was not the case in the
period of the Kingdom of Serbs, Croats and Slovenes. The development of the
security design for the 50-dinar banknote was entrusted to Panta Stoji¢evi¢ and
Veljko A. Kun, both employed in the artistic studio of the Institute for manufacturing
banknotes and Coins — ZIN.

During the occupation, there was not only the insistence on national symbols, but
also on the symbols of wealth, which was clearly part of the propaganda machinery
of the occupying authorities, since Serbia was far from wealthy at the time. It was
determined in the case of the occupation 500-dinar banknote signed with the serial
number XX0063 that it is a typical example of Yugoslav security printing multicolor
banknote manufactured within ZIN. It involved the dry offset printing technique
and the letterpress. By observing, it was concluded that this was the main point
when the process of production of Serbian/Yugoslav dinar banknotes abandons
the procedures that were inherited from the Banque de France. The security design
for this banknote was created by graphic designer Miho Cakelja, who offered the
most contemporary Art deco design within the competition for the banknotes for
the Serbian Bank.

Following World War 11, a specific political-dogmatic, memorial, didactic and
propagandist visual system was established by the new communist authorities
after 1944/45. This was reflected in the concept designs produced between 1945
and 1946, indicating a trend that would develop during the coming years, based on
erasing the visual designations of the previous (defeated) regime and the creation
of a new iconography that was fully in line with the goals of the new authorities.
These earliest security designs provide a glimpse of the socialist-realism genre of
the people’s struggle for liberation, with unequivocal insistence and reminders
of the anti-fascist and liberating role of Yugoslav Partisans. On the observed
banknote of 50 dinars signed with the serial number 'B 179427, created by Dorde
Andrejevi¢ Kun, it was determined that it represents a typical example of a USSR
Goznak two-color banknote design. The process of production of the analyzed
banknote involved the letterset printing technique and the usage of ornamented
paper, a specific kind for the USSR Goznak manufacturing banknote security
process. In addition to the importance of harmonizing the security features and
graphic design standards for the manufacturing of banknotes with the European
standards of the time, the security designs for banknotes of the National Bank also
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displayed a multi-layered nature in both meaning and the visual and security form
regarding different security printing techniques during the preceding lengthy
period, until around 1945, when the sophisticated symbolic, multi-layered visual
vocabulary was lost in the singular and universally understandable representations
of the new regime.

Regarding the transformation, the Bank’s name changed into the National Bank
of the Federal People’s Republic of Yugoslavia, and then in 1963 into the National
Bank of Yugoslavia. On the investigated banknote of 5000 dinars signed with
the serial number AM268424 and the 500-dinar banknote signed with the serial
number DV495478, both proved to be a typical example of the use of a Yugoslav
style multicolor banknote. The usage of line intaglio printing which simulates 3-d
effects was determined, and the printing form for the drawings was done by the
machine; also in both cases the banknotes did not have a watermark. On the other
hand, on the 500-dinar banknote signed with the serial number DV495478, it
was determined that this is the first banknote with incorporated invisible security
features - fluorescent fibers in red and blue fibers, which are visible under UV light.
The security designs were created by Miodrag Petrovi¢ and Bojana Spremo, both
employed at the Institute for manufacturing banknotes and coins - ZIN.

As for the following period, after the monetary reconstruction and introduction
of the new dinar, it was determined that the banknotes had a combination of the
applied printing techniques by involving the line intaglio printing technique - a
combination of manual and machine engraving, also a letterpress printing technique
and dry offset. Furthermore, what was noticed was the incorporation of a silver
thread with microtext and the involvement of invisible security features such as
fluorescent fibers in red and blue, which are visible under UV light. Representation
of the distinguished persons from Serbian history was used with the emphasis on
the economic development of the country. However, the multi-layered nature of the
meaning made it possible, just like in fine arts in general, for everyone to understand
and recognize, in part or fully, and in accordance with their level of knowledge,
certain visual representations or messages on banknotes, as well as to ensure mass
communication of these visual messages, meanings and symbols, thus making them
part of everyday visual culture of the population.

ILLUSTRATIONS

1: Examination of printing techniques on 100-dinar, B421 banknote of PNBKS, issued by BdF in
1905, by Optical microscope Olympus CX41 (Magnification: 50 x)

HUcnutrBare TeXHWKe LUTaMmnakba Ha HOBYaHHLHM o4, 100 auHapa, b421 MHBKC, nspate op bo®d 1905.
rofiMHe, oNnTHYKMM Mukpockonom Onumnyc LIKC41 (ysehare: 50 x)

2: Examination of printing techniques on 10-dinar banknote, AK 839986, issued in ABCo in 1919/20,
by Optical microscope Olympus CX41 (Magnification: 50 x)

HMcnuTrBatbe TEXHHKE LITamMMakba Ha HOBYaHHLM oA, 10 ArHapa, AK 839986, uspatoj y AbLlo 1919/20.
rofuHe, onTHYKKM Mukpockonom Onumnyc LLKC41 (ysehatbe: 50 x)

3: Examination of printing techniques on 100-dinar banknote, X 694 from 1925/29, by Optical
microscope Olympus CX41 (Magnification: 50 x)

HMcnuTHBarbe TeXHHKe LUTamMMaka Ha HOBYaHHLM 0, 100 AWHapa, Kc 694 13 1925/29. roguHe,
onTHuKnm mukpockonom Onumnyc LIKC41 (yBehare: 50 x)

4: Examination of printing techniques on 50-dinar banknote, signed with serial number Jb 0617, by
Optical microscope Olympus CX41 (Magnification: 50 x)

HMcnuTrBarbe TEXHUKE LUTaMIe Ha HOBYAHHLIM OA, 50 AWMHapa, NOTNHCcaHoj cepHjcknm Bpojem Jb 0617,
ontHuKrm mukpockonom Onumnyc LIKC41 (yBehare: 50 x)

5: Examination of printing techniques on 500-dinar banknote, signed with serial number }X0063, by
Optical microscope Olympus CX41 (Magnification: 50 x)

HUcnutrBame TexHWKe LTammne Ha HOBYaHHLM Of, 500 AUHAPa, NMOTMNHMCAHO] CepHjcKHMM dpojem
Y0063, onTHukKum mukpockonom Onumnyc LIKC41 (yehare: 50 )
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6: Examination of printing techniques on 50-dinar banknote, signed with serial number I'B 179427,

by Optical microscope Olympus CX41 (Magnification: 50 x)

HcnuTrBarbe TEXHHKE LUTaMMe Ha HOBYAHHWLM 0f, 50 OuHapa, I'IOTI'IHcaHOj CeijCKHM SPOJGM B

179427, onTHUYKKMM MHKpockonom Onumnyc LIKC41 (ysehatbe: 50 x)

7: Examination of printing techniques on 5000-dinar banknote, signed with serial number

AM268424 and 500-dinar banknote, signed with serial number DV495478, by Optical microscope

Olympus CX41 (Magnification: 50 x)

AM268424 v HoBYaHHLa oA, 500 ArHapa, NoTnrcaHe ceprjckim dpojem [1B495478, onTHukrm

mukpockonom Onumnyc LIKC41 (yBehare: 50 x)

8: Examination of printing techniques on 5000-dinar banknote, signed with serial number AA
288603 and 50-dinar banknote, signed with serial number AF 7299776, by Optical microscope

Olympus CX41 (Magnification: 50 x)

HMcnuTrBambe TeXHHKe LiTamne Ha HOBYaHHLIM 0, 5000 AHHapa, NOTNHCaHOj CepHjcKUM dpojem
AA 288603 1 HOBYaHHLIM 0f, 50 AHHapa, NoTNHcaHoj cepHjckim dpojem AD 7299776, ONTHUUYKKUM

mukpockonom Onumnyc LIKC41 (yBehare: 50 x)
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fopnana M. JAYKOBHR, Mpeppar M. XXUBKOBHH
MHKPOCKOMNCKO HMCMHTHUBAKE CUIYPHOCHE TEXHWKE LUTAMNAKA HA UCTOPHJCKHM
HOBYAHHLIAMA - Crynmja cnyyaja: HoBuaHHLe cprickor AHHapa H3paarte y nepHopy oA, 1905. 10 1996.

Pe3sume: Y oBom papy ce odjalumaBajy kapakTepHUCTHKe Yy NpoLecy Au3ajHupara, H3pade W 3alTv-
Te HoBYaHHUa o[, dancudHKoBatba Koje je HaponHa daHka emuToBana y nepvogy of 1905. [o 1996.
KomnnekcHa MoHeTapHa uctopHja HapoaHe daHke Tokom XX Beka, y nepvoay oA 1905. A0 1944. ro-
[1He, your OCHHMBaha 3aBOAA 3a M3pamy HoBYaHHUa - 3MH, ycnosuna je nporsBoamy HoBYaHHLA Y
pasnuyMTHM Wwramnapujama y Esponu v CjeguweHnm Amepuyknum [JpxaBama. McnutrBatbe gecet
HOBYaHHLA HauHHbeHO je Mukpockonom Onumnyc L-1ke41 (Olympus CX41), Ha Koju je nocTaBrbeHa
IOurrtanHa kamepa YL30 (UC30). 3a akBusuumjy cnvke kopuwheH je codptsep Llen-A, Bepsuja 31
(Cell Av3.). Kao 13Bop cBetnocTH KopuiwheHa je namna ca onTHUYKMM Kadnom U yCMepeHHM CHOMOM
Sene cBetnocTH, Koja je Nagana Ha MOBPLUMHY CHMMata nof, Manum yrnom. CHUMaHo je ca yseha-
teM of 50 nyTa. 3a CBaku aHaNM3KMpaHH NpUMepaK HoBYaHHLLE, pa3MaTpaHo je HEeKONMKO pa3nuym-
THX KapaKTePHCTHKa HOBYaHHLIA (BOJEHH XHT, CepHjCKH BpOj 1 TeXHHKE CHIYPHOCHOT LUTamMMatba Ha
6 0o 10 Tavaka). Pasnrke cy oTkprBEHe y NMpoLecy CHrypHOCHE LTamre Kpo3 ApXaBHe M MOHeTapHe
TpaHchopMaLivje y neprofy 0f,1920. A0 1944. MeTofonoLLKa ClIOXEHOCT OBOT UCTpaXKHBatba Hame-
he notpedy 3a pa3Bojem cactaBarba Hase nopataka ca apXMBCKMM JOKYMEHTHMa O M3[aBatby, Npo-
M3BOAHH, rPaHUKOM [i13ajHY M TEXHHKAMa CHIYPHOCHE LUTAMIe KOja Ce KOPHCTHIIA 3a NPOH3BOLtbY
HoBuYaHHUa HapopHe baHke. [lobHjeHH pe3yntatu, nyTem KopHLuheta ONTHYKOr MUKPOCKOMa Ham
najy moryhHocT fa ce yTBpAe dn1cke BpeOHOCTH K CIIMYHOCTH Y 0BN1acTH CMIyHOCHE LUTamre M 3a-
LITHTE HOBYaHWLA of, pancrdmrKoBarba yHyTap MOHETAPHHX YHH]a Y HCTOUHO]j M LieHTpanHoj EBponu,
anocedHo y Penydnunum Cpduju.

KnyuHe peun: be3dbefHoCHa WTamna, 3aLUTHTHH €N1eMEHTH, HOBYaHHLLE, CPTNICKH AWHAP, HYMH3MaTH-
Ka, HaponHa daHka, onThyka MHKpOCKOMHja
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