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Mom ilo Spremi  
Serbian Academy of Sciences and Arts, Belgrade  

MEDIEVAL BILLS IN DUBROVNIK AND SERBIA. 
LAW AND ECONOMY. REGULATIONS AND PRACTICE IN OPERATIONS 

WITH BILLS IN DUBROVNIK AND SERBIA OF 15TH CENTURY 

Summary 

One of the ways of activity of crediting in the Middle Ages has been the dealing 
with bills of exchange. This instrument (lettera di cambio) was a brief document by 
which a lender provides a certain amount of money, stipulating a percentage of profit for 
himself, to another man of business, while the latter one assumes the obligation to repay 
it, usually at another place and in other currency. Two operations are included in the bill 
of exchange: providing credit and currency exchange. In addition, this was the practical 
way of not carrying money from place to place, which in the Middle Ages was a risky 
venture. The profit in this kind of deal was based on the currency rate of exchange and 
the interest calculated for the money that was lent. The Dubrovnik Commune contracted 
debts in Italy through bills of exchange, usually when its plenipotentiaries travelled in 
order to realize some mission. Majority of bills of exchange included the indication of 
strict deadline for paying off. At its presentation, the one to receive it declared whether 
he accepted it or not. Should he refuse the acceptance, a tradesman suffering loss hired a 
notary public who wrote the protest for nonpayment against the property and person 
who refused the payment. 

The citizens of Dubrovnik have transferred the organizational forms of business 
operation from Mediterranean countries into the Balkan hinterland. Similarly to Dub-
rovnik Commune providing money it needed in Italy by using bills of exchange, Serbia 
as well was engaged in this sort of financial activity. The money was necessary for 
paying the poll-tax to Porte, for gifts and for bribery. Bills of exchange served to 
individual tradesmen as well. They were written in Serbia and were coming to Serbia, 
and also went to Dubrovnik and to other countries. When issued in Serbia, they were 
paid in Dubrovnik within fifteen days counting from the day of acceptance, while the 
interest against the money lent in this way amounted to about eight percent. A specific 
bill of exchange made in 1441 for the purpose of borrowing money in Turkey or Serbia 
included significant information. It was issued in Dubrovnik in two copies – uno in 
volgar schiavo, I’altro pergramatica latina. Consequently, bills of exchange have not 
only been in use in the 15th century Serbia, but were also written in Serbian language. 
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