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Stolen Treasure

An account of a crime aimed at human lives inevitably suppress-
es a testimony on robbery, even if it was an armed robbery. Prob-
ably, that is the only explanation for an overwhelming absence 
of serious work on collecting the evidence and critical retrospect 
of the disappearance of property acquired by Serbs in Croatia, 
Slavonia, and Dalmatia during the turbulent twentieth century. 
While there are hundreds of volumes published on genocide, 
with the tendency of permanent growth, when it comes to prop-
erty, there is – silence. It seems that the understanding of inevita-
bility of this process has been widely accepted. The magnitude of 
this process is best illustrated by the proportion of ethnic Serbs 
in the population of Croatia: before the First World War, one in 
four inhabitants of Croatia was a Serb, while nowadays it is one  
in twenty-four, roughly estimated.

In the second half of the 19th century, which is the starting point 
of time for this research, in Croatia and Slavonia, Serbs had to ac-
complish a great deal of work in a short period of time: from ap-
pearance in public and political life of the country, through politi-
cal entrance into the Parliament, to quick consolidation of the old 
elite, established according to the value system and all other cri-
teria of the Dual Monarchy,1 within the Khuen-Héderváry’s gov-
ernment.2 That was the first model of common Croatian-Serbian 
politics which would be evolving and interchanging in the follow-
ing one hundred years. It lasted until the appearance of the first 
independent generation of university graduates that would be 
the community’s leading force in the new twentieth century. The 
consolidation of the bureaucratic and landowners’ elite members 
(Živković,3 Šumanović,4 Medaković5) with the vigorous upcoming 
merchants’ class (the most prominent representative is Matije-
vić6), along with the help of experienced politicians from Serbia 
(Paču,7 Kosta Taušanović8), and Medaković’s wise decision to 

1  Dual Monarchy  
(a.k.a. Austria-Hungary, 
Austro-Hungarian Empire) 
was a union between 
Austrian Empire and the 
Kingdom of Hungary that 
lasted from 1867 until 1918. 
The Kingdom of Croatia-
Slavonia was in Hungarian-
ruled part of the Empire, and 
since 1868, when Croatian-
Hungarian Settlement was 
signed, it enjoyed autonomy. 
 
2  The government of 
Károly Khuen-Héderváry de 
Hédervár (1849–1918), who 
was the Ban of the Kingdom 
of Croatia-Slavonia from 
1883 until 1903. He faced a 
very strong opposition in 
Croatia due to his policies of 
magyarization. 

3  Živković family–  
a prominent Serb family from 
the Dvor municipality in the  
Banija region. 
 
4  Dr. Svetislav Šumanović 
(1860–1945), one of the 
founders of Srpska banka and 
a member of the Bank’s Board 
of Directors. Member of 
Parliament. 
 
5  Dr. Bogdan Medaković 
(1854-1930), a lawyer and 
politician. In 1883 became a 
Member of Parliament. One 
of the founders of the Serb 
Independent Party. 
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invite the promising Pribićević brothers9 and their friends into the 
circle, all created a social and political frame for the golden time 
of this community. It should be added that the Serbian Orthodox 
Church’s social power and influence through the Metropolitanate 
of Sremski Karlovci was at its peak at this time, despite the cler-
ics’ complaining about legal solutions imposed by the Hungarian 
government. A unique testimony of the Metropolitanate’s growth 
and prosperity is a schematism book written by Mata Kosovac, 
an official autonomous statistician, Srpska pravoslavna mitropolija 
Karlovačka (Serbian Orthodox Metropolitanate of Sremski Karlovci), 
published in 1911. 

The political magazine Srbobran was the group’s major publi-
cation. The circle around this magazine represented a patriotic 
group that would eventually frame the modern ethnic identity of 
Krajina Serbs, as well as many elements of their political culture. 
Even though it had never been written in the form of an official 
program, the practice of this team was directed to an ideal of cre-
ating a separate and relatively closed religious and ethnic com-
munity. Pribićević brothers never explicitly denied that model, 
using all of its positive achievements, but their politics eventually 
enabled its abandonment. To illustrate these objectives and the 
importance of various organizations in achieving them, let us 
mention here the list of active Serbian ethnic institutions in the 
city of Zagreb before the First World War:

/ Dobrotvorna zadruga Srpkinja  
   (Charitable Cooperative of Serb Women)
/ Srpska akademska omladina (Serb Academic Youth)
/ Srpska banka (Serb Bank)
/ Srpska crkva (Serbian Church)
/ Srbobran, Seljačko kolo (magazines)
/ Srpska čitaonica (Serb Reading Room)
/ Srpska đačka biblioteka (Serb School Library)
/ Srpska osnovna škola (Serb Elementary School)
/ Srpska štamparija (Serb Printing House)
/ Srpski devojački internat (Serb Girls’ Boarding School) 
/ Srpski Soko (Serbian Falcon Sports Society)
/ Srpsko akademsko literarno društvo Njeguš  
   (Serb Academic Literary Society Njeguš)
/ Srpsko akademsko pevačko društvo Balkan  
   (Serb Academic Choral Society Balkan)
/ Srpsko akademsko potporno društvo  
   (Serb Academic Benefit Society)	

7  Jovan Paču (1847– 1902) 
physician, composer, 
and political activist. 
His compositions 
are characterized by 
romanticist patriotic 
expression. In politics, 
he supported Svetozar 
Miletić’s ideas in regard 
to political rights of Serbs 
in Hungary. One of the 
founders of Privrednik and 
Srpska banka.  
 
8  Kosta Taušanović 
(1854– 1902) a Serbian 
politician. One of the most 
prominent members of 
the Radical Party in Serbia. 
He is also one of the 
founders of Srpska banka 
in Zagreb in 1895.  
 
9  The brothers Pribićević, 
Vasilije (Bishop Valerijan) 
(1870–1941), Svetozar 
(1875–1936),  Milan 
(1877–1937) and Adam 
(1880–1957)  were 
prominent Serb politicians 
in Croatia. Svetozar 
Pribićević was one of the 
most notable politicians 
in Croatia. From 1903, he 
was the leader of the Serb 
Independent Party, which 
under his leadership 
started collaborating 
with Croatian parties, 
forming a Croat-Serb 
coalition in 1905. At the 
beginning of his political 
carrier, S. Pribićević 
was in favour of unitary 
form of government in 
Yugoslavia, but later, he 
became opposed to 
dictatorship of the King 
Aleksandar Karađorđević 
and defended the idea of 
federal state.

6  Vladimir Matijević 
(1854-1929) one of the 
founders of the Serb 
Business Association 
Privrednik, the most 
prominent humanitarian 
society of the time. He was 
also one of the founders 
of Srpska banka and the 
Union of Agricultural 
Cooperatives.
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/ Srpsko bratstvo (društvo za posmrtnu pripomoć)
   (Serb Fraternity – Funeral Assistance Program)
/ Srpsko pevačko društvo (Serb Choral Society)
/ Srpsko zabavište (Serb Daycare)
/ Srpsko privredno društvo Privrednik  
   (Serb Business Association Privrednik)

In other cities also, though to a lesser degree, Serbs developed 
their network of institutions. Besides the Church and Church-
School community, these networks usually included a Charitable 
Cooperative of Serb Women, a savings bank and a choral society. 
The very organization and functioning of these networks resulted 
in the accumulation of property, either real estate or movable 
assets. Today, just a hundred years later, there aren’t any traces 
whatsoever that these networks ever existed, apart from a few 
graves under the Mirogoj arcades.10

(Here, we’ll have to open an important parenthesis in order to 
touch one problem which is usually omitted. Under the previ-
ously described, polished, institutional frame, there laid a social 
time bomb – a rural, overpopulated Serb village. Numerous sav-
ings banks with accumulated merchants’ capital created a part 
of the magic circle of poverty for the village hungry for capital, 
rather than a way out of poverty. Privrednik’s hard work which 
helped the progress of Serb artisans and merchants class of the 
Monarchy and the Kingdom of Serbia, and later the Kingdom of 
Yugoslavia, was more of a temporary relief than a real solution 
for educational and modernization issues of impoverished vil-
lagers. Mass emigration to America had the same effect. It was 
a usual practice for this region, the practice that only rare politi-
cians, such as Adam Pribićević, dared to criticize by defining it as 
migration of talented and intelligent young people, what is today 
known as brain drain. This social model lasted during the inter-
war period (especially during the reign of the King Aleksandar 
Karađorđević) as well as in socialist Yugoslavia (especially during 
the reign of Croatian Communist leader Vladimir Bakarić).  
The question remains if political elite could have intervened  
differently and if they could have done more?)

For this circle of cultural and political workers, 1918 – the fall of 
Austro-Hungary and the unification of South Slavs in one coun-
try – was more than a victory. It was a fulfillment, the symbolic 
end of history. At the moment when the phase of disintegration 
of the foreign state, which at the same time represented a sta-

10  Mirogoj arcades are 
exclusive part of the central 
Zagreb cemetery, where 
many notable Croatian 
citizens are buried.
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bility factor, should have been replaced by dynamic building and 
safekeeping of one’s own state, the changed circumstances lead 
to the demobilization of already insufficient forces. Some of the 
leading people left, institutions relocated, mostly to Belgrade, 
while the responsibility increased. The world changed. In some 
cases the property increased (Srpska banka), some merchants 
became local industrialists (Bačić in Jasenovac, Gredelj in Vo-
jnić), but interethnic and social relations troubled the new state 
from its very beginnings. In the 1930s, these relations entered a 
phase which foresaw the emersion of extreme political forces. 
The ongoing ideologies of leading political parties in Croatia, HSS11 
and SDS,12 could not offer solutions any more, not even in their 
programs, to the country which desperately needed industrial-
ization and modernization in every sphere, the country whose 
position was far from favourable in international relations. Estab-
lished primarily as an anti-Germanic project, after the First World 
War, the united Yugoslav country for the first time faced the new-
ly-strengthened Berlin. 

The year of 1941 designated a tragic breakage in the destiny of 
Serbs in Croatia and all of their property. Almost everything 
was destroyed in one raid. The Ustasha assault on defenceless 
people was launched in two directions: complete destruction of 
urban population by robberies, murders, persecution, and ethnic 
alienation, on the one hand, and extermination of the Krajina 
villages by mass crimes which, in best cases, ended by conver-
sion to Catholicism, on the other hand. All cultural, educational 
and economic institutions were dissolved, the Serbian Orthodox 
Church was abolished, while the Ustasha government offered 
stolen Serbian properties to the Ustasha-supporting Croats as 
an important segment of their program. The position of Serbs in 
the Independent State of Croatia was analogous to the position 
of Jews in the Third Reich; the difference being the more em-
phasized evil-minded systematic approach of the Nazis, as great 
exemplar, and, on the other side – the bloodthirsty massacres of 
the Ustashas as their best and most faithful students. This expe-
rience of complete destruction created a permanent fracture in 
the survivors’ consciousness. Nobody could maintain anymore 
the already thin threads of continuity with the pre-war situation, 
and those threads broke. The evil was of such a kind and size that 
it demanded oblivion as a social anaesthetic. It was not only the 
matter of false communists’ approach and pressure, even though 
they did make a program out of it. Nobody remembered anymore 
neither the bishops nor the politicians and distinguished persons 
of the prewar Serb community, and it was not only out of fear. 

11  Croatian Peasant 
Party (HSS – Hrvatska 
seljačka stranka) was a 
political party founded 
in 1904 by Stjepan and 
Antun Radić. It opposed 
the creation of the 
Kingdom of Serbs, Croats 
and Slovenes (later 
Kingdom of Yugoslavia), 
and when the Kingdom 
was established, it was 
one of the opposition 
parties.

12  Independent 
Democratic Party (SDS – 
Samostalna demokratska 
stranka) was a party 
founded by Svetozar 
Pribićević in 1924 as a 
breakaway faction of the 
Democratic Party. At the 
beginning, it supported 
centralized Yugoslavia, 
but in 1927 the party 
reached an agreement 
with HSS forming a 
Peasant-Democratic 
Opposition, demanding 
decentralization of 
Yugoslavia.
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The start had to be, again, at zero. The value system which began 
at that zero was established as an advantage over those who,  
for centuries, relied on inheritance from previous generations.  
An attitude toward property was also close to zero.

What remained from the property was gathered and preserved 
in different ways. The Church and Prosvjeta were not always in 
agreement. If they could have survived politically, Brkić, Žigić and 
Opačić 13 would have done much more. But, it was too early for 
that kind of political thought, especially when it’s about Serbian 
political thought within the Communist Party of Croatia. Both, 
Prosvjeta and the Church were weak in the 1950s and 1960s, until 
the politics of the Communist leadership brought about an in-
evitable consequence – the strengthening of Croat and all other 
nationalisms, within and outside of the governing Communist 
Party. At that time, Prosvjeta, as the only legal possibility, took 
charge of gathering ethnic forces and collecting fragments of 
their programs. In the story about the past, the question of prop-
erty showed up. People active in Prosvjeta in those days, such as 
Vlado Ivković, Branislav Ćelap and Dušan Kalember, also had a 
personal right to instigate a discussion of that issue as descend-
ents of wealthy families that belonged to the old Serb elite.  
However, there followed another balancing political pacification 
which enabled the purchase of twenty years of apparent peace, 
and then, an accelerated development of international relations 
lead Yugoslavia to devastating ethnic conflicts.

This was the process of creating the conditions for the fourth 
revolution in Croatia in the 20th century, which took place at the 
end of the 1980s and the beginning of the 90s. Three previous 
revolutions (1918, 1941, 1945), besides classical ideological and 
political manifestations (liberation, building of the new world), 
carried large changes in property legislation, that is, they man-
aged someone else’s property. Each of them implied an agrarian 
reform, colonization and some kind of nationalization, more or 
less rational and controlled. Only the first one had some positive 
outcomes for Serbs in Croatia, while the third one had the posi-
tive outcome for Vojvodina – according to the so-called migration 
model.14 The second one, as we mentioned, marked a permanent 
rupture in the destiny of Serbs in Croatia, while the fourth one 
“finished the job.” There was no strength left for a rational answer 
to the powerful national engagement of almost entire Croatian 
nation. This last phase, i.e. the war in the 1990s, has been thor-
oughly covered in the media during the last few decades.

13  Dušan Brkić, Rade 
Žigić i Stanko Opačić were 
prominent members of 
the Communist Party of 
Yugoslavia. They were among 
the most influential Serbs 
in Croatia until the fall of 
1950, when they were sent 
to Goli Otok, an infamous 
jail, initially intended for 
the Communist Party of 
Yugoslavia members who 
expressed pro-Soviet views 
during Tito-Stalin break-up 
in 1948, but it also served as 
political jail for everybody 
who criticized the regime for 
whichever reason.

14  The so-called 
colonization in Vojvodina 
was an organized form of 
migration that took place 
after the Second World War, 
when many families from 
poorer parts of Yugoslavia, 
particularly Bosnia, Croatia 
and Montenegro settled in 
Vojvodina.
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The text by Nikola Bajto before the reader is an outstanding con-
tribution to the truth in Croatian historiography in the last cen-
tury. The research of property legislation evolution from the 19th 
century until nowadays is particularly valuable. Some of these 
cases illustrate the entire political history of Croatia and Yugo-
slavia. Of course, it is clear that this is just the tip of the iceberg, 
regarding the ownership of leading Serb ethnic institutions which, 
with or without continuity, have existed and worked until today: 
Serbian Orthodox Church, Serbian Cultural Society Prosvjeta,  
Serb Business Association Privrednik and Srpska banka in Zagreb.  
Depending on the availability of the sources (documents and 
literature), the author followed their life cycle. He researched 
the legal and political journey of Privrednik and Prosvjeta in de-
tail, while the history of Serbian Orthodox Church in Croatia and 
Srpska banka are discussed in general terms. Today, there is great 
hope that a smaller part of the property, which was precisely lo-
cated and selected, will be returned to these institutions. There 
are still around one hundred thousand lost and stolen farms, for-
ests, meadows, ports, orchards, houses, stables and barns, which 
are a topic for a voluminous book yet to be written.

Where used to be an archipelago, there’s only scattered debris 
now. That is why the most important task of our time is to research 
and record the truth about the past. Now and here, a journey to a 
possibly better future is traced by that struggle and its results.

Čedomir Višnjić
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Foundation, confiscation, and return of the following Serb socie-
ties’ and institutions’ property in Croatia: Srpska banka (Serb Bank), 
Srpska privredna organizacija Privrednik (Serb Business Association), 
Srpsko kulturno društvo Prosvjeta (Serbian Cultural Society), and 
Srpska pravoslavna crkva (Serbian Orthodox Church), from the end 
of the 19th until the beginning of the 21st century.

 

Introduction

The central economic institution of the Serb community in Croatia 
at the threshold of the twentieth century was Srpska banka (Serb 
Bank). Founded in 1895 in Zagreb, Srpska banka was the institution 
around which were founded other economic, cultural, and charitable 
organizations, such as Savez srpskih zemljoradničkih zadruga (Serb 
Agricultural Cooperatives Union), Centralna kasa srpskih privrednih 
zadruga (Central Treasury of Serb Business Cooperatives), Srpsko 
privredno društvo Privrednik (Serb Business Association Privrednik), 
and Dobrotvorne zadruge Srpkinja (Charitable Cooperatives of Serb 
Women). Considering the two World Wars’ ordeals and the turbu-
lent political climate in the Kingdom of Yugoslavia (officially known 
as the Kingdom of Serbs, Croats and Slovenes until 1929) during 
the interwar period, the crucial time for the Croatian Serbs’ institu-
tions were the 1940s, when, with the establishment of the so-called 
Independent State of Croatia (Nezavisna Država Hrvatska, NDH), 
occurred an overall persecution of Serbs, abolishment of their insti-
tutions, and confiscation of their property. After the Second World 
War, the social system was changed and the restitution of property 
was no longer possible, while Serb political organizations ceased 
their activities. Srpska banka, which the Ustaše government renamed 
into Trgovinsko-industrijalna banka (Bank of Commerce and Industry), 
in the new system, based on the idea of the societal ownership, 
could not be returned to its previous owners. The Serbian Orthodox 
Church, which was renamed into Croatian Orthodox Church un-
der the Ustaše government, in the new socialist system, returned 
its previous name, but it was left without most of its property. 
Serb Business Association Privrednik, which was prohibited in the 

Strayed Property
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Independent State of Croatia, ceased to exist after the War, since its 
main activity – schooling of poor children from rural areas – became 
one of the socialist state’s tasks. The same happened with the wom-
en’s Dobrotvorne zadruge Srpkinja.

After the Second World War, most of the property of these organ-
izations was partitioned and distributed among newly founded so-
cialist corporations, while its smaller portion was granted to Serbian 
Cultural Society Prosvjeta, a new central ethnic association created 
by Yugoslav Partisans. In 1971, due to the political turbulences 
caused by the Hrvatsko proljeće (Croatian Spring), the activities of 
Prosvjeta were abolished, together with Matica hrvatska’s activities. 
This way, all ethnic organizations of Croatian Serbs were left without 
their previous property, while the property of the Serbian Orthodox 
Church significantly diminished. At the beginning of the 1990s, dur-
ing yet another social system and state borders changes, certain 
attempts were made toward the revival of some of those organiza-
tions, but these were the times of very unfavourable circumstances 
caused by the new war, in the focus of which were again Croatian-
Serbian relations. The activities of Prosvjeta were renewed, Privrednik 
was established, the descendants of the Srpska banka shareholders 
gathered, and the Serbian Orthodox Church initiated the procedure 
for return of property, enabled by new laws. 

All above-mentioned organizations used to own rather large prop-
erties in the past. Since the Republic of Croatia was established 
twenty-five years ago, the Serbian Orthodox Church has had most 
success in the process of the return of property, and it is the only 
institution that kept the continuity in terms of legal existence. 

/ Isidor Dobrović, the 
first president of the Serb 
Business Association 
Privrednik with Privrednik's 
alumni
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Other organizations were involved in complicated litigations regard-
ing ownership rights, virtually without any positive outcomes. Still, 
in 2014, after a years-long legal battle, Prosvjeta managed to recov-
er a part of its real estate, while the solution for other Prosvjeta’s 
requests was found only after political negotiations, when the 
Government, in September 2015, returned to Prosvjeta the rest of its 
real estate in the form of donation. Privrednik is hoping to achieve 
a similar settlement, while the situation regarding the property of 
Srpska banka is still rather uncertain.

 

Privrednik and Srpska Banka

At the beginning of the 20th century, the primary activities of 
Privrednik were the recruitment of talented children from poor rural 
families and the financing of their training at chosen artisans and 
tradesmen shops. From 1900 until 1941, there were almost 37.000 
such apprentices. Privrednik was not only a business association 
dedicated to charitable causes. Its work on creating the Serb urban 
classes from poor rural population was inspired by passionate na-
tional aims and it was closely related to the politics led by the rising 
new Serb elite.

In the founding regulations of Privrednik, it was laid down that in 
case that the organization ceased to work, all of its property was 
to be donated to the Serb Agricultural Cooperatives Union, or, at 
least to the Serbian Orthodox Church. A hundred years later, in the 
second half of the 1990s, in terms of jurisprudence, this was the 
key argument for the return of confiscated and nationalized prop-
erty. On the other hand, this same regulation caused the dispute 
between the Church, the renewed Privrednik, and Prosvjeta, which all 
laid claims to the same property.

One of the most striking interethnic Croatian-Serbian incidents 
occurred in 1902 in Zagreb, after the journal Srbobran published the 
famous text by Nikola Stojanović, in which he announced physical 
violence between Croats and Serbs “till the destruction, either ours 
or yours.” This incited anti-Serb riots. The demonstrators demol-
ished the shops owned by Serbs and the building of Srpska banka, 
the joint buildings of Srbobran editorial and Srpska štamparija (Serb 
printing house) were stoned, and newspapers Srbobran were set on 
fire in public.
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At the break of the World War One, the Austro-Hungarian govern-
ment banned all organizations that were suspected of favouring 
Serbia. They also arrested many Serb organizations’ leaders on 
charges of high treason. Serb Agricultural Cooperatives Union was 
abolished by the decision of the Royal Judicial Authority from 1915. 
Privrednik also ceased its activities until the end of the war.

The Development of Privrednik and Srpska 
Banka in the Kingdom of Serbs, Croats, and 
Slovenes / Kingdom of Yugoslavia and 
the Confiscation of Serb Property in the 
Independent State of Croatia

In the Kingdom of Serbs, Croats, and Slovenes, the seat of Privrednik 
was transferred to Belgrade, while its seat in Zagreb gained the 
status of subsidiary. At that time, Srpska banka rapidly expanded its 
business network by large acquisitions. Privrednik also obtained the 
largest part of its property, mostly by the prominent citizens’ dona-
tions. This property later became the subject of numerous requests 
for return of property. 

With the break-up of the Kingdom of Yugoslavia in 1941, Privrednik 
lost its material infrastructure, while its organizational network, 
based on local commissioners, almost completely fell apart. In the 
areas occupied by the Independent State of Croatia (NDH), the ma-
jority of commissioners were persecuted and killed as notable Serbs. 
Meanwhile, in Serbia, which was under the Nazi German occupation, 
Privrednik managed to maintain only a few humanitarian activities 
aimed to help the refugees from other parts of Yugoslavia, though, 
most of the Association’s property was confiscated.

Ante Pavelić’s Ustaše regime politics toward Croatian Serbs was 
formulated in a gruesome maxim: “one third is to be killed, a third 
is to be expelled from Croatia, and one third is to be converted 
into Catholicism.” Soon after, the organized deportations of thou-
sands of Croatian Serbs to Serbia took place. At the same time, the 
Ustaše established concentration camps in which were carried 
out mass liquidations. The third section of the program was exe-
cuted by eradicating of ethnic identity and complete destruction 
of Croatian Serbs’ institutions system, starting from the oldest 
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institution, the Serbian Orthodox Church, which was replaced by 
the Croatian Orthodox Church, while other Serb institutions were 
abolished, usurped, or croaticized. The persecution of population 
was followed by systematic looting of their property: private hous-
es, farms, factories, handicraft, and grocery shops, while eradica-
tion of Serb ethnic organizations was followed by seizure of their 
entire property. It is a dark irony that the infamous concentration 
camp Jasenovac was built at the estate owned by Lazar Bačić, one 
of the key persons of Privrednik.

In June 1941, Pavelić’s Government founded Državno ravnateljstvo za 
ponovu (State Management for Rebuilding) with the task of arranging 
all affairs regarding “immigration, housing, and emigration,” as well 
as “appropriation of tenements and other possessions from expelled 
population and the allocation of those possessions among the in-
coming population.” In May 1941, the Law which regulated the com-
panies’ name changes was passed: Srpska štedionica (Serb Savings 
Bank) in Osijek became Donjogradska banka (Lowertown Bank), while 
Srpska centralna banka (Serb Central Bank) was renamed into Priradna 
banka (Economy Bank). Srpska kreditna banka i štedionica (Serb Credit 
and Savings Bank), as well as Srpska privredna banka (Serb Business 
Bank) lost the qualifier “Serb” in their new names, while Srpska banka 
Zagreb (Serb Bank of Zagreb) became Trgovinsko-industrijalna banka 
(Bank of Commerce and Industry). Ethnically homogeneous, fascist 
NDH, was being created by persecution, as well as by property regu-
lations against Jews and Serbs, accompanied by very pragmatic, rob-
bery-style motifs, due to which wealthier classes of Serb population 
represented a special target of the regime.

Dissolution of Srpska Banka and  
Privrednik in the Socialist Yugoslavia

Having changed its name and its shareholders structure, Srpska ban-
ka continued its business during the entire war, 1941–1945. Its out-
spread network, developed during the Kingdom of Yugoslavia, fell 
apart, and the business activities of such a deteriorated bank were 
in service of industrial and military needs of Pavelić’s regime. The 
bank closed after the liberation and the establishment of the new 
Yugoslav state. This decision, however, was not executed formally as 
a takeover of the private financial capital and its transformation into 
the societal capital, but as a court verdict issued to the bank and its 
management because of their collaboration with enemies.




