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Rezime

Tekst je posvecen analizi nacina osnivanja
i rada jedne od najstarijih novcanih institucija
u Srbiji do Drugog svetskog rata u kontekstu
drustvenih i politickih okolnosti koje su u ono
vreme vladale. Beogradska zadrugaje rad zapocela
u cilju pomaganja najsiromasnijih slojeva
trgovaca i zanatlija, da bi za relativno kratko
vreme postala mocno akcionarsko drustvo koje
je, potpomognuto jakim politickim vezama,
kreditiralo srpsku industriju u povoju, pa ¢ak i
drzavne institucije i beogradsku opstinu. Strogo
se drzedi ustaljene, tradicionalne poslovne
politike, uporno je odbijala da uhvati korak sa
modernizacijskim procesima u novoosnovanoj
drzavi, zbog ¢ega nikada nije povratila sjaj i
slavu koju je imala u Srbiji do Prvog svetskog
rata.
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Summary

This paper is devoted to the analysis of the
manner in which some of the earliest monetary
institutions in Serbia were established and
operating up to the Second World War, in the
context of social and political circumstances
prevailing in the country at that time. Belgrade
Cooperative started its work with the objective
of aiding and supporting the poorest social
strata of tradesmen and craftsmen, in order to
grow over a rather short time into a powerful
shareholding company, which, supported by
strong political connections, provided crediting
facilities for the Serbian industry, still in its
infancy, and even for the state institutions and
the Belgrade Municipality. Strictly upholding
well established and traditional business
policies, it stubbornly refused to take pace
with the modernisation processes in the newly
established State, having thus failed to regain
its power and glory that it enjoyed in Serbia in
the period up to the First World War.
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Uvod

Sve do pocetka 80-ih godina XIX veka u
Srbiji nije postojala nijedna drzavna ni privatna
finansijska institucija kojoj su za zajam mogli
da se obrate najsiromasniji slojevi trgovaca i
zanatlija. Jedini izvor zajmovnog kapitala bio
je zelenaski kapital koji je dolazio od bogatih
varoskih trgovaca i visokih drzavnih ¢inovnika.
Poput srpskih seljaka i oni su zelenasima placali
godisnju kamatu od 24% do 50%, a kada su
zajmili manje sume na kratko vreme, placali
su godiSnje i do 120%. KneZevske vlasti Srbije
su u vise navrata pokuSavale da uposljavanjem
javnih fondova zapocénu resSavanje pitanja
kreditiranja i suzbijanja zelenaStva i to
uglavnom bezuspesno. Prvi pokusaj ucinjen
je 1836. godine, kada je knez Milo$ Obrenovi¢
propisao davanje povoljnih, Sestoprocentnih
zajmova privatnim licima iz crkvenog fonda i
fonda sirocadi. Medutim, traznja za zajmovnim
kapitalom bila je mnogo veca od ponude, paje
ova naredba ostala bez ikakvog dejstva. Posle
Milosevog pada 1839. godine, kao zajmovni
kapital davan je i novac iz drzavne rezervne
kase, a pocev od 1847. godine, pod vladom
kneza Aleksandra Karadordevica, za zajmove su
posluzili i besplodni sudski, Skolski i udovicki
fondovi. Pozajmice iz fondova su odobravane
na tri godine, uvek uz godisnju kamatu od 6%.
Zajmove iz javnih fondova, ¢iji je minimalni
iznos bio 300 cesarskih (austrijskih) dukata,
razgrabili su imu¢niji varoski trgovci kojima
je potom taj novac sluzio kao jo$ jedan izvor
kreditiranja pod zelenaskim uslovima. Drugi
pokusaj drzave da se narodu obezbedi zajmovni
kapital, ucinjen je osnivanjem Uprave fondova

Uprava fondova
Funds Directorate

pri Ministarstvu finansija 1862. godine, koja je sa
radom pocela 1864. godine. Uprava fondova je
odobravala dugorocne Sestoprocentne zajmove
na hipoteku na nepokretna dobra i to samo do
polovine procenjene vrednosti nepokretnosti.
Pod hipoteku su trgovci i zanatlije u gradovima
mogli da stave kuce i kucne placeve, sto je
znacilo da su zajmove mogli da dobiju samo
imucniji trgovci i ¢inovnici [D. Gnjatovi¢, 54].
Mogucnosti jeftinijeg kreditiranja
siromasnijih slojeva trgovaca i zanatlija nisu
se narocito popravile ni sa pojavom prvog
privatnog novcanog zavoda - Prve srpske
banke, koja je 1869. godine osnovana sa
uceSc¢em stranog kapitala, da bi posle samo
dve godine bila ugaSena. Njena propast
jeste za izvesno vreme stvorila znacajan
animozitet prema ucesc¢u stranog kapitala u
osnivanju domacih novcéanih zavoda, ali nije
pokolebala najimuénije beogradske trgovce
u ideji zajednickog udruzivanja kapitala
u nove privredne poduhvate. Tako je vec
1871. godine sa radom otpoceo Beogradski
kreditni zavod, koji je u prvo vreme nastojao
da kreditno potpomogne zanatlije i sitne
trgovece [V. Aleksi¢, 122]. Medutim, kako se
vremenom broj uglednih akcionara iz redova
beogradskih trgovaca povecavao i kako je rasla
poslovna delatnost, u banci je sve manje bilo
zajmovnog kapitala koje su uz povoljne uslove
mogli da dobiju najsiromasniji varosani []. R.
Lampe, 130-131]. ,,Beogradski dnevnik” je 1882.
godine pisao: ,Svakom Beogradaninu poznato
je, da u poslednje vreme vlada u nas velika
oskudica u novcu. Medutim nas svet, kao i
svugde, cesto treba novca. Pa sta biva? Bogatiji
trgovci i kapitaliste lako se pomognu, jer u
slucaju potrebe nadu novca na
svoja imanja i svoje potpise i to
umerenim interesom; ali $ta biva
kad siromasniji trgovac, zanatlija
ili ¢inovnik dode u nuzdu? Sta?
Budimo iskreni i kazimo istinu:
manje imucan stalez jedino je

upucen na kaiSare, koji mu,
videc¢i ga u nuzdi, deru kozu,
te uzimaju 20, 30, 40, a cesto i
50 procenata. Pa Sta je posledica
toga? Taj stalez zaduZuje se preko
mere i propada” [,Beogradski
dnevnik” 20.04.1882].
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Introduction

Throughout the period up to the beginning
of the 1880s, not a single either state-owned
or private financial institution was present
in Serbia, that could provide credit facilities
for the poorest social strata of tradesmen and
craftsmen. The only source of borrowing capital
was of the loan-sharking provenance, coming
from the wealthy township merchants and
high-ranking state officials. Not unlike Serbian
peasantry, they were also paying loan-sharks
an annual interest rate of 24% to 50%, and when
making short-term borrowing were paying
annually even up to 120%. Authorities of the
Principality of Serbia made several attempts
to engage public funds and hence start with
the solution of the crediting problem and
suppression of loan-sharking financing, but
mostly in vain. The first such attempt was made
in 1836, when Prince Milos Obrenovic decreed
that favourable loans at six percent interest
rate were to be granted to private persons from
the Church Fund and the Fund for Orphaned
Children. However, the demand for such loan
capital highly exceeded the supply, and this
decree remained devoid of any effects. After
the fall of Prince Milos, in 1839, lending capital
was provided even with the money from the
state reserves, and starting with 1847, under
the rule of Prince Aleksandar Karadjordjevic,
loans were granted also from the non-interest
bearing judicial funds, those of schools, and
dowager’ funds. Borrowing from funds was
granted on a three-year period, and always
with an annual interest rate of 6%. Loans from
the public funds, in a minimum amount of 300
imperial (Austrian) ducats, were taken for grabs
by the more opulent township merchants who
used that money, in turn, for yet another source
of crediting under loan-sharking terms. The
second attempt of the nation State to provide
for its people loan capital was made with the
establishment of the Funds Directorate at the
Ministry of Finance, in 1862, which started its
work in 1864. Funds Directorate was approving
long-term six-percent interest mortgage loans
on immovable property, but only up to one
half of the appraised value of the real-estate
mortgaged. Tradesmen and craftsmen were
free to mortgage their houses and homesteads,

which meant that loans were accessible only
to those better off tradesmen and government
clerks [D. Gnjatovic, 54].

The options for cheaper crediting of poorer
social strata of tradesmen and craftsmen did not
significantly improve even with the emergence
of the first private monetary institute - The First
Serbian Bank, which was established in 1869,
with the participation of foreign capital, in
order to be closed after only two years of work.
Its fall did actually create a significant animosity
towards the participation of foreign capital in the
establishment of domestic monetary institutes,
but this did not discourage the most opulent
Belgrade merchants in their idea of pooling
together capital into new commercial ventures.
Hence already in 1871, Belgrade Crediting
Institute started work, which was initially trying
to aid with credit funding craftsmen and small-
scale tradesmen [V. Aleksic, 122]. When in time,
however, the number of reputable shareholders
from amongst the Belgrade merchant class was
growing and business activities progressing,
lending capital in the bank was fast decreasing
that could offer lending facilities on good terms
to the poorest of the township residents []J.R.
Lampe, 130-131]. “Belgrade Daily” newspaper
(“Beogradski dnevnik”), in 1882, wrote the
following: “It is well known to every citizen
living in Belgrade that, as of late, we are
feeling a great shortage of money. Our people,
however, as everywhere else in the world, often
are in dire need of money. So what happens?
Those rich merchants and capitalists have easy
access to it, because in case of need for money
they pledge for a loan their property and their
signatures, and get the money on moderate
interest; but what happens when a less wealthy
merchant, or a craftsman, and even a clerk is in
dire need for finance? What happens then? Let
us be honest and tell the truth: those less well
off citizens have the only recourse for money
with the ‘kaishare’, or the loan-sharks, who
once seeing a man in dire need, are skinning
him off alive, taking as much as 20, 30, 40, and
often even 50 percent interest. And what is
the consequence? The social class is, simply,
borrowing beyond any reasonable measure and
is falling into ruin.” [“Beogradski dnevnik”,
20.04.1882].



Osnivanje Beogradskog zavoda za
medusobno pomaganje i Stednju

Autor ovog teksta bio je Svetozar P. Ristic,
urednik “Beogradskog dnevnika”, koji je
inspirisan radom Srpske zadruge za medusobno
pomaganje i stednju u Novom Sadu, predlozio
vlasniku “Beogradskog dnevnika” Kornelu
Jovanovi¢u i tada uglednom beogradskom
trgovcu Tasi Banovi¢u da zajedno pokusaju da
osnuju sli¢nu instituciju i u Beogradu [Lj. St.
Kosier, 374]. Za samo dva meseca, tokom aprila
i maja 1882. godine, uspeli su da za svoju ideju
zainteresuju trgovackog zastupnika Jovana
Boskovica (sina nekadasnjeg ministra prosvete
i ¢lana Drzavnog saveta Stojana Boskovica),
dr Lazu Lazarevica (tada prvog lekara Opste
bolnice u Beogradu i zeta predsednika vlade
Nikole Hristi¢a) koji je u gradu slovio za
“majku trgovacke omladine”, Peru Manojlovica
(uspesnog knjigovodu Beogradskog kreditnog
zavoda), Puru ]. PDordevica, osnivaca Trgovacke
skole u Beogradu (koji je nakon dve godine
postao i prvi direktor Narodne banke), Poku S.
Nesica, trgovca kolonijalnom robom i Svetozara
Nikoli¢a, rukovodioca Zadruge Stamparskih
radnika. Svi zajedno bili su osnivaci i potpisnici
Pravila o radu Beogradskog zavoda za medusobno
pomaganje i Stednju koja je, 1. juna 1882. godine,
potvrdio tada$nji ministar finansija Cedomij
Mijatovié¢ [M. Kosti¢, 34].

Zadrugaje, kaoStojojjeisamoime ukazivalo,
bila namenjena “manje imuénom stalezu”

odnosno siromasnim

Laza Lazarevic

trgovcima, zanatlijama i ¢inovnicima, pa je
na taj nacin istovremeno imala i drustvenu i
ekonomsku funkciju. Pomazudéi najranjiviju
grupu srpskih trgovaca i radnika ona je
unapredivala i ideju Stednje koja je u ono veme
u Srbiji bila gotovo nepoznata. U Pravilima
Zadruge iz 1882. godine kaze se da ona “ima
za cilj, da kreditom pritice u pomoc¢ trgovcima
i zanatlijama, ¢inovnicima uopste u Beogradu
i njegovoj okolini, i da im da priliku, da mogu
ustedeti one sume koje poloZe u drustvenu

“

kasu...” te da se “...osnovni fond Zadruzni
sastoji od 2.000 udeonica, svaka po 260 dinara,
ukupno 520.000 dinara. Uplata polagace se
nedeljno po 1 dinar za 5 godina. - Najmanje se
moze uloziti dinar a kamata se racuna kad se
ulozi 10 dinara” [Fond Beogradske zadruge,
759]. Zadruga je takode davala zajam na
drzavne hartije od vrednosti, lozove i akcije
novcanih zavoda do polovine njihove kursne
vrednosti a “na kovane zlatne i srebrne novce
do 3/4 vrednosti; na dragocenosti i svaku drugu
zalogu do 2/3 vrednosti po proceni”. Upravni
odbor zadruge cinilo je petnaest ¢lanova i pet
zamenika, od kojih je najmanje jedan morao
da bude pravnik po struci. Oni su se birali na
pet godina i to isklju¢ivo od zadrugara koji
zive u Beogradu. U nadzornom odboru bilo je
tri ¢lana koja su birana na godinu dana. Bilo
je predvideno da od ¢istog dobitka Zadruge
njen predsednik na ime tantijeme dobija 20%,
dok je 10% odlazilo u rezervni fond a ostatak
zadrugarima [Pravila Beogradske zadruge, 12].
Zanimljivo je da u pocetku rada, Zadruga nije
imala svojih ¢inovnika. Dogovor je bio da taj
posao na smenu obavljaju ¢lanovi uprave.
Medutim, tokom 1882. i 1883. godine,
uplata prvog kola je isla dosta sporo, posebno
medu onim drustvenim slojevima kojima je
Zadruga bila namenjena. Jedan od razloga je
svakako bio strah od brze propasti Zadruge
po ugledu na Prou srpsku banku i neke manje
novcane institucije. Njihov strah su narocito
pospesivali lokalni zelenasi koji su najmanje
videli interesa u stvaranju i razvitku solidnih
novcanih institucija pa su se svim sredstvima
trudili da sprece osnivanje i rad ne samo
Zadruge nego Cak i Privilegovane Narodne banke
Kraljevine Srbije, 1884. godine. Zahvaljujuci
jakoj finansijskoj mo¢i a preko opozicionih
radikala, vrsili su uticaj pa Cesto i pritisak na
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Establishment of the Belgrade
Institute for Mutual Assistance and
Savings

The author of the above text was Svetozar
P. Ristic, the editor of the “Belgrade Daily”,
who was inspired by the work of the Serbian
Cooperative for Mutual Assistance and Savings
in Novi Sad, and proposed to the owner of
the “Belgrade Daily”, Kornel Jankovic, and at
that time a reputable Belgrade merchant, Tasa
Banovic, to try together to establish a similar
institution in Belgrade [Lj.St. Kosier, 374]. In
only a two-month time, during April and May
in 1882, they succeeded in attracting to their idea
the trade representative, Jovan Boskovic (son of
the former minister of education and member
of the State Council, Stojan Boskovic), Dr. Laza
Lazarevic (at that time the primary physician
of the General Hospital in Belgrade and son-
in-law of the Prime Minister Nikola Hristic),
who was renown in the city in endearing
terms of “the mother of trading youth”, Pera
Manojlovic (a successful accountant of the
Belgrade Crediting Institute), Djura J. Djorjdevic,
the founder of the Trading School in Belgrade
(who was to become in two year’s time the first
director of the National Bank), Djoka S. Nesic,
trader in colonial goods, and Svetozar Nikolic,
head of the Printing Press Labour Cooperative.
All of them together were the founders and
signatories of the Rules of Procedure of the
Belgrade Institute for Mutual Assistance and
Savings, which was confirmed and adopted on
1 June 1882 by the then-Minister of Finance,
Cedomilj Mijatovic [M. Kostic, 34].

The Cooperative, as its name implied, was
designated for “those less opulent social strata”,
i.e. it was focused on the deprived tradesmen,
craftsmen, and clerks, and in that manner it had
a simultaneous social and economic function.
Rendering assistance to the most vulnerable
group of Serbian tradesmen and labourers, it
was promoting also the idea of savings, which
was at that time in Serbia almost a completely
unknown category. In the Rules of Procedure
of the Cooperative, of 1882, it is stated that
“it has the objective to render assistance to
tradesmen and craftsmen, clerks in general in
Belgrade and its vicinity, with credit facilities,
and offer them a chance to make savings of

such sums that they can deposit into the social
cash register...”, and that “... the basic fund of
the Cooperative consists of 2000 shares, each
share at 200 dinars, a total of 520 000 dinars.
The payment into the social cash register is to be
done weekly, 1 dinar each week, for a period of
5 years. - The minimum amount to be deposited
is one dinar and the interest shall be counted
when an amount of 10 dinars is deposited”
[Fund of the Belgrade Cooperative, 759]. The
Cooperative was also granting loans on the
treasury securities, on lottery tickets, and shares
of the monetary institutes up to one half of their
exchange rate, and “on minted gold and silver
coin money up to % of their value; on valuables,
and every other pledge up to 2/3 of its appraised
value.” Board of Directors of the Cooperative
was consisting of fifteen members and five
deputies; from amongst them at least one had to
be a jurist by profession. They were elected for
a period of five years and this exclusively from
amongst the cooperative membership living in
Belgrade. In the Supervisory Board there were
three members elected for a period of one year.
It was foreseen that from the net profits of the
Cooperative, its president would receive 20%
as bonus, while 10% would be allocated to the
reserve fund, and the rest distributed to the
cooperative members [Rules of Procedure of
the Belgrade Cooperative, 12]. It is interesting
to note that early in its work, Cooperative did
not have any of its own administrative stuff
employed. It was agreed that this job would
be done, alternatively, by the members of the
board of directors.

During 1882 and 1883, the first round
of paying-in was progressing very slowly,
especially amongst the social strata targeted
by the Cooperative. One of the reasons was
certainly the fear from a fast collapse of the
Cooperative, not unlike the fate of the First
Serbian Bank, and some of the other, lesser
monetary institutions. Their apprehension was
especially boosted by the local loan-sharks who
were the last ones to expect any forthcoming
benefits from the creation and development of a
robust and sound monetary institutions, hence
having engaged in using all means to prevent
the establishment and work of not only the
Cooperative, but also of the Privileged National
Bank of the Kingdom of Serbia, in 1884. Thanks



rad Narodne skupstine, suprotstavljajuci se
svakom pokusaju naprednjaka da privredno
modernizuju drzavu. Vlada Milana Piroc¢anca
vrsila je "modernisanje drzave koje je bilo isto
toliko nepopularno koliko je bilo potrebno".
Taj procep, koji je postao dublji no sto je bio za
vlade liberala, opozicija je vise i
odlucnije koristila. To, medutim,
nijebilasamonjena taktika. Vlada
je zurila da jedan neizbeZzno S
bolan proces skrati; opozicija je :
shvatila da upravo to ne sme da
joj omogucdi. I vlada i opozicija
znale su da je svaka od reformi
"sredstvo civilizovanja". Ali, dok
su naprednjaci u tome videli i
nacin "za popravku narodnih
osobina", radikali su nalazili
izdaju narodne samobitnosti,
izdaju koja se vrsi po nalogu
kneza, odnosno kralja Milana”
[L. Perovi¢, 141].

Zbog ovako kompleksne
politicke  situacije,  Celnici
Beogradskog zavoda za medusobno pomaganje i
Stednju su se za pomoc obratili Pordu Vajfertu,
jednom od tada najuglednijih privrednika na
srpskim prostorima. On se bas u to vreme
zajedno sa Jovanom Krsmanoviéem zivo
zalagao za osnivanje Privilegovane narodne
banke Kraljevine Srbije kojoj bi jedan od osnovnih
ciljeva bio uredenje kreditnog sistema u zemlji,
pre svega uvodenjem eskontne kamatne stope
na kratkorocne kredite (do 90 dana od 5% do
7%), ¢ime bi se znacajno oborila tadasnja cena
kredita u Srbiji. Vajfert je, svestan ekonomskog
ali i socijalnog znacaja Zadruge, prihatio da
joj pomogne i ve¢ 1883. godine postaje njen
prvi predsednik. Upravo zahvaljujuci njegovoj
poslovnoj umesnosti, upis drugog kola od 4.000
uloga obavljen je za samo deset dana tokom
1884. godine, kada je osnovni kapital vec iznosio
221.196 dinara, a naredne 1885. godine, 413.225
dinara. Sve veca popularnost Zadruge dovela
je do toga da se 1887. godine upis treceg kola
uloga obavi za samo dva dana, tako da je do
kraja te godine osnivacki kapital iznosio 754.349
dinara, dok su ulozi na Stednju presli iznos od
million dinara [Fond Beogradske zadruge, 759].
Kako se na samom pocetku rada nije mogao
predvideti ovako veliki uspeh, tantijema koja

je sledovala predsedniku od 1/5 ukupnog
dobitka, ubrzo je smanjena. Kao rezultat tako
velikog poslovnog uspeha, Zadruga je do kraja
80-ih godina XIX veka sagradila i svoju prvu
modernu poslovnu zgradu na uglu ulice Carice
Milice i Pure Jaksica [M. Kosti¢, 32-33].

Prva zgrada Beogradske
zadruge u Dure Jaksica 8

First building of the
Belgrade Cooperative,
8 Dure Jaksica Street

Medutim, ¢injenica da su ulagaci u skladu

sa Statutom Zadruge imali pravo da u bilo kom
trenutku zatraZe povracaj 75% svojih uplata
po uloznim knjiZzicama, stvarala je stalni osecaj
neizvesnosti kada je u pitanju bio kapital na
koji je Zadruga mogla da racuna. Ukoliko bi
se desilo da dode do masovnijeg povlacenja
uplata, u pitanje bi bio doveden i sam opstanak
Zadruge. Upravo iz ovih razloga, ve¢ od 1886.
godine pocinje sve ozbiljnije da se razmislja o
njenom pretvaranju u akcionarsko drustvo. Tada
je Zadruga po prvi put pocela da se udaljava
od svoje prvobitne misije da socijalno pomaze
i ekonomski unapreduje polozaj finansijski
najslabijih predstavnika srpske privrede. Zbog
njihovog straha i inercije, zapravo su od samog
poceta rada Zadruge najjaci, istovremeno bili
i najbogatiji zadrugari, koji su opet u svom
interesu tezili da ova novcana institucija umesto
svog socijalno-ekonomskog karaktera olicenog
u pomaganju siromasnih slojeva drustva,
poprimi pravi kapitalisticki karakter i posluzi
za realizaciju vecih privrednih i finansijskih
ciljeva [Lj. St. Kosier, 376].

Predlog za izmenu Statuta u cilju pretvaranja
Zadruge u akcionarsko drustvo iznosen je dva
puta, 1886. i 1888. godine, da bi oba puta bio
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to the strong financial power, and through the
support by the opposition Radicals, they were
exerting influence, and often even pressure,
on the work of the National Assembly, by
opposing any attempts of the Progressives
in modernising the economy of the country.
“Government of Milan Pirocanac was
conducting ‘modernisation of the state” which
was as much unpopular, as it was necessary.”
This rift in perception, which was becoming
even deeper than during the government of the
Liberal Party, opposition was using ever more
broadly and more decisively. This was not to
be, however, only the tactics of the opposition.
Government was in haste to perform promptly
an inevitably painful process and cut it as
short as possible; opposition understood well
this was actually the only thing that it should
not allow to happen. Both the government
and the opposition were well aware that every
reform was “the way towards civilisation”.
Yet while the Progressives perceived in all
this “the way for improvement of popular
characteristics”, Radicals argued that this was
the treason of the national autochthonous
identity, treason executed at the orders of the
Prince, subsequently King Milan Obrenovic [L.
Petrovic, 141].

In the light of such a complex political
situation, the leading officials of the Belgrade
Institute for Mutual Assistance and Savings
turned for help to Djordje Vajfert, one of the
most distinguished businessmen in the Serbian
lands of those times. It was just at that time
that Vajfert had engaged, together with Jovan
Krsmanovic, in a lively debate in favour of the
establishment of the Privileged National Bank of
the Kingdom of Serbia, having one of its main
objectives regulation of the crediting system in
the country, first of all by the introduction of
the discount interest rate on short-term credits
(up to 90 days at 5% to 7% interest), which
would have substantially brought down the
then-prevailing price of borrowing in Serbia.
Vajfert, well aware of the economic but also
the social significance of the Cooperative,
agreed to give his support, and already in 1833
he became its first chairman. Actually it was
thanks to his business acumen that the second
round of supscription for 4000 stakes, was done
in only ten days time, during 1884, when the

basic capital already reached the sum of 221,196
dinars, in order to reach in the forthcoming
1886, the amount of 413,225 dinars. Growing
popularity of the Cooperative brought about
in 1887, subscription for the third round to be
completed in only two-day’s time, hence by the
end of that year the founding capital reached
754,349 dinars, while the savings deposits
exceeded the sum of one million dinars [Fund
of the Belgrade Cooperative, 759]. As at the
very start of its work such a success could not
have been predicted, the bonus to be allocated
to the president, in the amount of 1/5 of the
total profits, was soon lowered. The effects of
such a high business success resulted in the
Cooperative constructing, by the end of the
1880s, its first modern office building, located
at the corner of Carice Milice Street and Djure

Jaksica Street in Belgrade [M. Kostic, 32-33].
The fact, however, that the depositors in
accordance with the Statute of the Cooperative
had the right to request, at any time, the
return of 75% of their deposits in the deposit
books, created a permanent feeling of anxiety
regarding the capital which the Cooperative
could rely upon at any time. In case it would
happen that a massive withdrawal of deposits
would ensue, survival itself of the Cooperative
would be brought into question. It was for this
reason that, already from 1886, some serious
deliberations started on its transformation into a
shareholding company. It was the first time that
the Cooperative started to

Dorde Vajfert




odbijen upravo od onog manje imucnog sloja
zadrugara koji su zeleli da odrze Zadrugu u
prvobitnoj formi. Jedan od glavnih protivnika
ove transformacije bio je trgovac i ¢lan uprave
Aca Borisavljevi¢ koji je smatrao nepotrebnim
da se od “jedne proste i blagodatne ustanove
stvori jedan prost spekulativan novcani zavod,
koji bi kapitalisti pograbili u svoje ruke na Stetu
mnogih zadrugara te da... sve koristi, koje bi
otud crpile kapitaliste, nisu u stanju da pokriju
one gubitke, koje bi pretrpeo srednji i sirotniji
red zadrugara, i to time, Sto bi im se otrgla ova
dragocena prilika, takoredi prinudne Stednje.
Najmanji vetri¢ ekonomske nedace vrlo lako
odnosi akcije iz slabih i oskudnih ruku u ¢vrste
ruke kapitalista. Zadrugar danas vrlo tesko
moze da nade kupca za svoje knjizice; drugi je
znacaj akcije, koja ima svoj kurs i za minut moze
da promeni gazdu. KnjiZica je medutim vezana
za zadrugara i neprestano ga opominje i goni
na stednju” [Lj. St. Kosier, 376]

Ovo pitanje dodatno je komplikovala
¢injenica da, ukoliko bi doslo do pretvaranja
uplata izvrsenih po uloznim knjizicama u akcije,
niko od zadrugara ne bi mogao da povuce svoje
ranije uplate, dok je prema prvobitnom Statutu
mogao da povuce pomenutih 75% svoje uplate.
S obzirom na nesigurne ekonomske i politicke
prilike u zemlji, ubrzo je postalo vise nego jasno
da se Zadruga mora zastititi od eventualnih
kriza koje bi mogle da se dese ukoliko bi doslo
do masovnijeg povlacenja uplata. Verovalo se da
bi u tom slucaju u velikoj opasnosti bili imu¢niji
predstavnici zadrugara jer bi bili prinudeni da
“sav privatni kapital ustupe zadruzi, za njene
potrebe i za o¢uvanje njenog imena i poverenja
pred Narodom” [Lj. St. Kosier, 377].

Zlatno doba Beogradske zadruge a. d.

Turblentne politicke prilike koje su vladale
u Srbiji poslednjih decenija XIX i na samom
pocetku XX veka, nisu mogle da se ne odraze
na rad Beogradske zadruge. Bilo je to vreme
velikih sukoba radikala i kralja Milana koje
su rezurtirale ¢cuvenom Timockom bunom,
hapsenjima i progonom radikalskih prvaka. Na
samom kraju devete decenije XIX veka, politicke
strasti polako su se stiSavale donoSenjem novog
Ustava 1888. godine i parlamentarnim izborima
koje su na vlast dovele tek pomilovane radikale

nacelusaNikolom Pasi¢em. Medutim, apsolutna
dominacija jedne stranke uz nemirenje Krune
sa smanjenjem vlastitih prerogativa, dovesce
do novih politickih kriza u Srbiji. Tako su
devedesete godine XIX veka bile u znaku borbe
izmedu li¢ne vlasti monarha i partijske vlasti
Narodne radikalne stranke. Slobodan Jovanovic¢
je pisao da je Radikalna stranka preko vecine
u Skupstini “dovela svoje ljude za ministre, a
preko svojih ministara popunila i ostala mesta u
drzavnoj sluzbi radikalima. Jedan isti stranacki
duh osecao se i u vladi i u Skupstini... Ministar
i narodni poslanik; okruzni nacelnik i sekretar
okruznog odbora; Sefovi minisarstva i ¢lanovi
Drzavnog saveta, odnosno Glavne kontrole - sve
su to bili politicki jednomislenici” [S. Jovanovic,
56-57]. Sam Nikola Pasi¢ je ubzo po izboru za
predsednika skupstine, 21. decembra 1889.
godine, izabran i za predsednika beogradske
opstine. Preuzevsi i dva klju¢na ministarstva,
ministarstvo finansija i ministarstvo spoljnih
poslova, posle vise od decenije politicke borbe,
konacno se nasao na mestu stvarne vlasti. Tada,
kao predsednik vlade, vatreno je branio potrebu
izgradnje Zeleznica dokazujuci da bez nje nema
napretka, kao i da gradovi, narocito Beograd,
treba da se razvijaju.

U srpskoj javnosti veoma brzo je stavljen
znak jednakosti izmedu radikala i Beogradskog
zavoda a potonji istorijski dogadaji samo su
potvrdili ovakva verovanja. Naime, dolazak
radikala na vlast potpuno se poklopio sa
krupnim promenama koje su se u Zavodu
deSavale pocev od 1890. godine. Te godine je
na zboru zadrugara ostavku podneo Dorde
Vajfert. U javnosti se pronela vest da je to u¢inio
zato Sto je, zbog propalih rudarskih istrazivanja
(posebno rudnika zive na Avali), izgubio svoje
bogatstvoidaje u interesu Zadruge odlucio da
se povuce [M. Kosti¢, 33]. Istina je zapravo bila
daje, prihvativsi mesto guvernera Privilegovane
Narodne banke, morao da se povuce iz Zadruge
zbog sukoba interesa (¢lana 35. Statuta Narodne
banke zabranjivao je da guverner bude ¢lan
uprave nekog drugog novcanog zavoda).
Profesor Velike Skole i ¢lan uprave Andra
Dordevi¢, predlozio je, a uprava prihvatila, da
se u znak zahvalnosti za ogroman Vajfertov
trud i pozrtvovanje u radu “izradi njegova
slika i u Zadruzi drzi na vidnom mestu” [S.
Ili¢, S. Jerkovi¢, 19]. Koliku prazninu je ostavio
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was of the view that it is unnecessary “from
a simple and fruitful institution to create a
common speculative monetary institute,
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cooperative members, and that ...all the
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and economic promotion of the status of
the financially weakest strata of the Serbian
economy. Due to this apprehension and inertia,
actually from the very beginning of work of
the Cooperative, the strongest were actually
its wealthiest members, who have in turn and
in their own interest strived for this monetary
institution, instead of its socio-economic
character reflected in assistance to the poorest
social strata, to acquire the real capitalistic
character and serve for realisation of higher
economic and financial targets [Lj.St. Kosier,
376].

Proposals for amendments to the Statute, for
purpose of transforming the Cooperative into a
shareholding company, were submitted on two
occasions, in 1886 and in 1888, to be reject both
times actually by those less well-off membership
strata wishing to maintain Cooperative in its
original form. One of the main opponents of
this transformation was the merchant and
member of the Board, Aca Borisavljevic, who

deposit book, however,

is linked personally with the cooperative
member and serves as a constant reminder that
he must save” [Lj.St. Kosier, 376].

This question was additionally complicated
by the fact that in case there should be a
transformation of the deposits kept in the
deposit books into shares, no one from
amongst the Cooperative membership could
withdraw their previous deposits, while under
the initial Statute, any member was allowed
to withdraw the above stated 75% of his
deposits. In view of the uncertain economic
and political situation in the country, soon it
became amply clear that the Cooperative had
to protect itself from eventual crisis that could
erupt if there should be a massive withdrawal
of deposits. The opinion prevailed that in such
a case, those more opulent representatives of
the Cooperative membership would be forced
“to relinquish all of their private capital to the
Cooperative, for its needs and preservation of
its name and confidence before the People” [Lj.
St. Kosier, 377].



za sobom dokazuje i ¢injenica da je mesto
predsednika ostalo upraznjeno punih sedam
godina dok su u meduvremenu tu duznost
vrsili na smenu clanovi uprave.

Na istom Zboru, 6. januara 1890. godine
Beogradska zadruga transformisana je u
akcionarsko drustvo izgubivsi tako svoju
prvobitnu zadruznu osnovu. Akcionarski
kapital iznosio je tada million i 200 hiljada
dinara u srebru, a bio je podeljen u tri kola
od kojih je svako obuhvatalo po 4.000 akcija,
dok je svaka akcija glasila na 100 dinara (1910.
vrednost akcije je povecana na 250 dinara).
Nakon Prove srpske banke koja je propala vec
1871. godine i Beogradskog kreditnog zavoda
koji je svoj rad zasnivao poslujudi iskljucivo sa
bogatom beogradskom klijentelom, Beogradska
zadruga bila je prvi novcani zavod u kojem je
svoje akcije (zahvaljujuci nekadasnjim Stednim
ulozima) imao veliki broj sitnih beogradskih
trgovaca, zanatlija i trgovackih pomocnika.
Ipak, veliki paketi akcija nalazili su se u
rukama najbogatijih beogradskih trgovaca kao
i vladajucih politicara. Ova cinjenica narocito
je dolazila do izrazaja u vreme politickih
kriza i umela je ponekad veoma dramaticno
da se odrazi na rad same Zadruge. Jedan od
takvih slucajeva vezan je za 1892. godinu, kada
su sukobi unutar Radikalne stranke doveli
do toga da radikalski prvak Pera Todorovi¢
u svojim “Malim novinama” objavi vest da

Kosta Stojanovic¢

se Zadruga, koja vise ni¢im nije odrazavala
teznju ka medusobnom pomaganju i Stednji,
nalazi zapravo na ivici propasti [Lj. St. Kosier,
378, M. Kosti¢, 34]. Ova vest doprinela je da
velika vecina ulagaca u veoma kratkom roku
zatrazi hitnu realizaciju svojih depozita. Tada
je Zadruga, samo zahvaljujuci licnoj intervenciji
¢lanovauprave predvodenih Lukom Celoviéem,
uspela da zaustavi navalu ulagaca jer je sama
situacija "pod izvesnim okolnostima mogla,
sudedi bar po prvom efektu tog prepada, da
uzdrma i pokopa inace zdrave osnove ovog
instituta..." Kao prononsirana institucija jedne
jake politicke partije, Beogradska zadruga imala
je usvojim kasnijim godinama, cesto puta slicne
i ako manje demonstracije svojih ulagaca i to
narocito u vreme kakove ozbiljnije politicko-
parlamentarne krize, u kojoj je dolazila u
obzir ta njena partijsko-politicka poenta (tako
primerice 1902/3.). To je uostalom jedna tipi¢na
pojava u politickom Zzivotu Srbije i onima, koji
te prilike tacnije poznaju, nece ovo biti nikakava
nova pojava, niti neka nepoznata konstatacija”
[Lj. St. Kosier, 377].

Prisustvo radikalskih politicara u upravi
Zadruge, koji su istovremeno slovili i za velike
privredne strucnjake, poput jednog Laze Pacua,
Koste Stojanovica i Koste Tausanovica, svakako
daje davalaiposeban kredibilitet ovoj instituciji.
Od sve trojice, najveci znacaj i doprinos u radu
Zavoda dao je Kosta TauSanovi¢. Strucnjak

Laza Pacu
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The Golden age of the Belgrade
Cooperative a.d. operation

Turbulent political circumstances prevailing
in Serbia during the last decades of the 19
century and early in the 20" century could not
have passed without leaving their mark on the
work of the Belgrade Cooperative. Those were the
times of major conflicts between Radicals and
King Milan, resulting in the Timok Upraising,
arrests and persecution of Radical leaders. At
the very end of the ninth decade of the 19"
century, political passions gradually subsided
with the promulgation of the new Constitution,
in 1888, and the parliamentary elections
that brought into power freshly pardoned
Radicals, headed by Nikola Pasic. An absolute
domination of one single party, however,
together with the refusal of the Crown to accept
reduction of its own prerogatives, caused new
political crisis in Serbia to erupt. Hence the
1890s were marked with the struggle between
personal power of the monarch and the partisan
power of the People’s Radical Party. Slobodan
Jovanovic wrote that the Radical Party, through
its majority vote in the Parliament “brought its
men to the ministerial positions, and through
its ministers filled in all the other remaining
positions in the state administration with
Radical Party members. One and the same party
spirit was to be felt both in the Government and
in the Parliament... A minister and the national
deputy; county chieftain and the secretary of
the county board; heads of the ministries and
members of the State Coundil, i.e. those of the
Main Control Board - all of them were of the
political one-minded set” [S. Jovanovic, 56-57].
Nikola Pasic, himself, soon after his election for
the Speaker of the Parliament, on 21 December
1889, was also elected president of the Belgrade
Municipality. Having also taken another two
key ministries, ministry of finance, and the
ministry of foreign affairs, after more than a
decade of political struggle, he finally found
himself in a true position of power. At that
time, in his capacity of the Prime Minister, he
was fiercely defending the need to construct a
railway line, offering arguments that there can
be no progress without it, but also supporting
the idea that cities, and especially Belgrade,
must be developing.

In the Serbian public there was very
promptly to be established an equation mark
between Radicals and the Belgrade Institute,
and the subsequent historical developments
were only to confirm such beliefs. Namely, the
advent of Radicals to power fully coincided
with the substantial changes that were taking
place in the Institute, starting with 1890. It was
that year that, at the cooperative membership
assembly meeting, resignation was submitted
by Djordje Vajfert. In the public circles the news
floated that he had done this because he had,
due to the failed mining explorations (and
especially mercury mine explorations at Avala),
lost his wealth and that, in the best interest of
the Cooperative, he had decided to withdraw
[M. Kostic, 33]. The truth, actually, was that by
accepting the position of the governor of the
Privileged National Bank, he had to retire from
the Cooperative for the conflict of interest issues
(Article 35 of the Statute of the National Bank
prohibited the governor to be on the board
membership of any other monetary institute).
Professor at the Superior School and member of
the Board, Andra Djordjevic, proposed and the
Board accepted that, as a token of gratitude for
the enormous effort invested by Vajfert and his
diligent work, “his portrait painting be made
and displayed at the Cooperative in a very
visible position” [S. Ilic, S. Jerkovic, 19]. Just
how big the void that Vajfert had left behind
him was is best illustrated by the fact that the
position of the president remained vacant for
an entire period of seven years, while in the
meantime those duties were carried out by
members of the Board, in turns.

At that same Convention, convened on
6 January 1890, Belgrade Cooperative was
transformed into a shareholding company,
thus losing its original cooperative base.
Shareholding capital amounted, at that time,
to one million 200 thousand dinars in silver,
and was divided into three rounds, each one
comprising 4000 shares, while every share was
denominated in 100 dinars (in 1910 the share
value was increased to 250 dinars). After the
fall of the First Serbian Bank, which collapsed
as early as 1871, and the Belgrade Crediting
Institute, which based its work on exclusively
dealing with the rich Belgrade clientele, Belgrade
Cooperative was the first monetary institute with



za bankarski sistem i
osiguranje, on je tokom
svog kratkog mandata
kao ministar narodne
(1889-1891)
osnovao dve izuzetno

privrede
vazne i dugovecne
institucije: Klasnu lutriju
Srbije, 1890. godine, gde
se pobrinuo da prihodi
od lutrije budu namenjeni
unapredenju srpske
poljoprivrede, pokrivanju
potreba
ugrozenih

socijalno
kategorija
stanovnistva, dok je jedan
deo novca bio namenjen
kreditiranju  pozajmica

Kosta Tausanovié¢

od uslova pod kojima
strana drustva rade ove
poslove u Srbiji” (Statut
Beogradske
1897, ¢l. 13).

U Srbiji pocetkom
90-ih godina XIX veka
nije bilo nijedne domace

zadruge

osiguravajuce institucije,
pa je osnivanje ovog
odeljenja utoliko imalo
i dodatni
znacaj.

nacionalni
Osiguravajuce
poslove vrsila su
tada iskljucivo strana
osiguravaju¢a  drustva
dobijajuci posebne

vladine koncesije.

privrednicima; i Srpsko
brodarsko drustvo, 1891.
godine, u cilju jacanja polozaja Kraljevine
Srbije na Dunavu i oslobadanja od ekonomske
zavisnosti od Austro-Ugarske [Spomenica K.
Tausanovica, 18]. Iako je bio veliki partijski
oponent Nikoli Pasi¢u, zbog kojeg je izmedu
1884. i 1886. godine bio prinuden da pobegne
u Zagreb, gde je sa Vladimirom Matijevicem
osnovao 1885. godine ¢uvenu Srpsku banku,
Tausanovica su ba$ zbog njegove velike
strucnosti Zeleli u upravi Beogradske zadruge
[V. Aleksi¢, 111]. Moze se slobodno reéi da
je njegovim dolaskom, krajem 1886. godine,
zapravo pocelo zlatno doba u radu ove novcane
institucije.

Glavni zadatak Koste TauSanovica u
Zadruzi je bio da po odluci Zbora akcionara
od 2. februara 1897. godine pokrene “odeljenje
za osiguranje zivota od pozara”. Ova odluka
bila je u skladu sa Statutom Zadruge u
kojem je stajalo da ona pored bankarskih
operacija obavlja “osiguravajuci posao
i to prvenstveno osiguranje ljudskog
zivota, posle osiguranje zgrada i drugih
objekata protiv pozara a po moguéstvu
i sve ostale vrste osiguranja, kao
osiguranje brodova, useva, protiv
grada, stoke protiv pomora, nesre¢nih
povreda, prenosa robe, putnika...” i
ono Sto se posebno naglasava jeste
da “...uslovi za osiguranje imadu
biti po mogudstvu jednaki ili bolji

Medutim, nije bio redak
slucaj da su, prodavajuci
polise u Srbiji iskljucivo na stranim jezicima
koje stanovnistvo nije poznavalo, vrsili i velike
zloupotrebe. Zato je osnivanje ovog domaceg
osiguravajuceg drustva u okviru Beogradske
zadruge u srpskoj javnosti docekano sa velikim
simpatijama o ¢emu je pisao i “Trgovinski
glasnik”: “Samo preduzece toliko je vazno, da
nemamo potrebe govoriti u njegovu preporuku.
Beogradska zadruga ovim ¢e poslom potisnuti
akciju stranog kapitala u tome, te spre¢iti toliko
izvlaenje novca iz zemlje. A Sta da kazemo o
spekulacijama, koje su vodili agenti stranih
drustava s komintentima u Srbiji? Ni vise ni
manje, nego smo li¢ili na obetovau zemlju, u
kojoj je svaki stranac po svojoj volji razapinjao
mreZze svojim spekulacijama, da u njih hvata
neobavestene klijente osiguranja” [Lj. St.
Kosier, 377].
Beogradska zadruga je mna celu sa
Tausanoviéem,
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a large number of small Belgrade tradesmen,
craftsmen and trading assistants holding its
shares (thanks to the former savings deposits
that they made). Nevertheless, large share
packets (lots) were held in the hands of the
richest Belgrade merchants, but also those of
the ruling politicians. This fact was especially
manifested during the times of political crises
and could, at times, exert a dramatic impact
on the work of the Cooperative itself. One of
such cases was connected with the year 1892,
when the conflicts inside the Radical party
caused the Radical leader, Pera Todorovic, in
his “Small Newspaper” (“Male novine”) to
publish the news that the Cooperative, which
had no longer and in any way manifested
the tendency towards mutual assistance and
savings, was actually on the verge of collapse
[Lj.St. Kosier, 378, M. Kostic, 34]. This news
caused a large majority of investors to demand,
urgently and promptly, the withdrawal of their
deposits. It was only thanks to the personal
intervention of the Board members, headed
by Luka Celovic, that it was possible to stop
the run of depositors, as the situation itself
“under certain circumstances, at least judging
by the first effects of such a run, could shake up
seriously and destroy otherwise safe and sound
fundaments of this institute... As a pronounced
institution of one strong political party, Belgrade
Cooperative often had, during it subsequent
years, similar although lesser demonstrations
by its depositors, and this especially at the time
of some serious political and parliamentary
crisis, where its party-political character came
into fore (for example, during the year 1901/3).
Nevertheless, this is a rather typical occurrence
in the political life of Serbia, and to those well
conversant with such circumstances, this shall
be nothing new, nor any previously unknown
finding” [Lj.St. Kosier, 377].

The presence of Radical politicians in the
Cooperative Board, who were at the same
time renowned as major economic experts,
personalities the likes of Laza Pacuo, Kosta
Stojanovic, and Kosta Tausanovic, certainly
helped to add a very special credibility to
this institution. From amongst all of them,
the greatest contribution, both in substance
and in effort invested for the Institute, was
given by Kosta Tausanovic. Being an expert

for the banking system and insurance, during
his short term of office, in the capacity of the
Minister of National Economy (1889-1891),
he established two extremely important and
long-lasting institutions: The Class Lottery of
Serbia, in 1890, where he strived for the lottery
revenues to be allocated for the promotion of
the Serbian agriculture, catering for the needs
of the socially deprived population classes,
while one part of the money was allocated to
the funding of business loans; also the Serbian
Ship-building Society, founded in 1891, was
focused on strengthening of the position of the
Kingdom of Serbia in the Danube River Basin,
and exemption from the Austro-Hungarian
dependency [Memorial Plaque awarded to
K. Tausanovic, 18], Although he was a fierce
political opponent of Nikola Pasic, which
resulted in him being forced to escape to Zagreb
in the period from 1884 to 1886, where he
established, together with Vladimir Matijevic
in 1885, the famous Serbian Bank, Tausanovic
was in great demand thanks to his high expert
proficiency and knowledge at the Board of
the Belgrade Cooperative [V. Aleksic, 111]. It
may be freely stated that with his arrival at the
Belgrade Cooperative, late in 1886, it marked
the moment when actually the true Golden Age
of this monetary institution commenced.

The main task of Kosta Tausanovic at the
Cooperative was, as decided by the Shareholders
Assembly Meeting, of 2 February 1897, to
establish “a department for life insurance from
fire hazards”. This decision was concordant with
the Statute of the Cooperative which stipulated
that, in addition to its banking operations, it may
engage also in “the insurance business and this
primarily in the life insurance area, thereafter
to be followed by the insurance of buildings
and other structures against fire hazards, and if
possible, venture into all other types of insurance
policies, such as insurance of the maritime
vessels, harvesting crops against hail, insurance
of livestock against pestilence, fatal injuries,
transport of goods, passengers...”, and what is
especially emphasised is that “... the insurance
terms and conditions must be, if possible,
equitable or better than the terms and conditions
offered by the foreign insurance companies
operating in this field in Serbia” (Statute of the
Belgrade Cooperative, 1897, Art. 13).



utvrdila tarife 5% jeftinie od stranih
osiguravajucih drustava i obezbedila da i sama
drzava, preko Ministarstva finansija izvrsi
osiguranje svih svojih drzavnih objekata u
Beogradu. Ovo joj je opet obezbedilo dovoljno
sredstava pri akviziciji daljih poslova zbog kojih
je stekla ogromnu popularnost medu narodom i
svojom finansijskom snagom veoma brzo pocela
da slovi za najjaci novcani zavod u zemlji pored
Privilegovane narodne banke Kraljevine Srbije. Ona
ne samo da je vrsila usluge osiguranja nego
je i kreditirala pojedine drzavne institucije,
Beogradsku opstinu i Srpsko brodarsko
drustvo. Njeni glavni poslovni angaZmani sa
drzavom (po tekucem rac¢unu i po garantnom
odnosno ziro racunu) u periodu od 1892. do
1906. izgledali su ovako:

povlace svoje uloge iz banaka. “BeSe nastupio
momenat, u kom je Zadruga imala da pokaze
kako stabilnost i sigurnost, tako likvidnost
svojih poslova” [Izvestaj Beogradskog zavoda
za 1908]. Gledano iz danasnje perspektive,
ona je u tome u potpunosti uspela. Nakon
aneksione krize pa sve do pocetka Prvog
svetskog rata, svinjeni poslovi isli su uzlaznom
linijom. Ve¢ 1910. godine povecan je akcionarski
kapital sa million na dva miliona i 500 hiljada
dinara, Stedni ulozi su u istom period porasli
sa million i 688 hiljada na cetiri miliona i 234
hiljade dinara a krediti sa Cetiri miliona 657
hiljada na devet miliona 286 hiljada dinara [L;.
St. Kosier, 379]. U meduvremenu, izmedu 1905.
11907. godine, Zadruga je svoju moc i bogatstvo
predstavila javnosti gradnjom nove, velelepne

palate u Karadordevoj ulici,

Kontokorentni izgradenom od armiranog
. L. Srpsko . .
Godina garantni dug drzave i Uprava Beogradska brodarsko betona, Sto je u ono vreme
dug po eskontovanim | Monopola opstina - . . TR
g : drustvo bio najmoderniji graditeljski
drzavnim bonovima
1892. 1421848 | 2637580 | 3360000 | - postupak. Takode je bila
1893. 15.225 |  2.100.000 2160000 | - bogato ukrasena obradenim
1894. 500.000 2.200.000 2.170.000 190.000 kamenim skulpt‘urama i
1895. | - 2.200.000 2.020.000 200.000 ornamentima tada veoma
1896. 235.000 2.220.000 2.000.000 231.000 ¢ E ‘e Vald
1897. 810.000 | 2220000 | 2110000 | 160000 | | POZNA08 Trame valdmana.
1898. 800.000 |  2.220.000 1.960.000 160.000 Istovremeno, bila je to prva
1899. 548250 | 2.220.000 1.860.000 190.000 zgrada u Beogradu koja
1900. 1.391.750 | 2.220.000 |  1.770.000 |  190.000 je imala reprezentativni
1901. 729.000 2.220.000 1.510.000 465.000 .
hol sa monumentalnim
1902. | 2.220.000 1.590.000 625.000 N .
1903. 300.000 | 1.650.000 350.000 stepenistem, svecanom salom
904. | e e 1.660.000 400.000 i nemackim skulpturama.
%s. 0 - 1.650.000 400.000 Palata je bila delo vrsnih
6. | - - 400000 arhitekata pa tako i danas
Tabela preuzeta iz ¢asopisa Bankarstvo, br. 8, str. 378, Zagreb, 1924. predstavlj a antologij ski
primer moderne srpske
Ljubomir St. Kosijer u ovom clanku za arhitekture.

zagrebacki casopis “Bankarstvo” kaze da je
Beogradska zadruga i posle 1906. godine “od
vremena na vreme stavljala svoje usluge
Drzavi na raspolaganje u vremenima, kada je
ova to od zavoda trazila, a to je bilo redovno u
momentima, kadaje politicka situacija uvetovala
takvo drzanje jedne partijski orjentisane, da
ne kazem, partijski eksponovane institucije”.
Medutim, nisu samo unutrasnja politicka
previranja uticala na rad Zavoda. Tako Izvestaj
Beogradskog zavoda za 1908. godinu otkriva daje
nestaSica kapitala tokom 1907. i aneksija Bosne i
Hercegovine 1908. godine, do te mere uznemirila
ulagace koji su iznenada i masovno poceli da

Jaka ekonomska delatnost u Srbiji narocito
je bila velika nakon Balkanskih ratova kada je
drzava dobila nove, prostrane teritorije, ¢ime
je 1 poslovni svet dobio priliku za sve vece
poslovne poduhvate. “TraZenja za novcem
izazvana ovom aktivnos¢u u poslovima, bila je
u toku cele godine neobicno ziva. Glavni izvor
naseg novcanog saobracaja, Naodna banka,
morala je, da bi mogla podmiriti traznju za
novcem, upotrebiti sva vanredna sredstva,
koja joj za takve prilike stoje na raspoloZenju, a
opticaj njenih banknota popeo se u toku godine
1911. na dosad jo$ nikada nedostignutu visinu”
[Izvestaj Beogradskog zavoda za 1911]. Nema
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In the early 1890s, there was not a single
domestic insurance company operating in
Serbia, and the establishment of this department
thus had its special and national significance.
The insurance business was conducted until
then exclusively by the foreign insurance
companies, obtaining special concessions from
the government. However, it was not only on
a rare occasion, and whilst selling insurance
policies in Serbia drawn exclusively in the
foreign languages, unknown

and the most powerful monetary institute in the
country, together with the Privileged National
Bank of the Kingdom of Serbia. It was not only
providing insurance services, but was also
crediting certain state institutions, Belgrade
Municipality, and the Serbian Ship-building
Company. Its main business arrangements
with the government (according to the current
account and the guarantee, i.e. gyro account), in
the period from 1892 to 1906, were as follows:

to the domestic population, Running account, Serbion
that they were engaging guaranteed state Monopoly Belgrade Ship-
. Year debt and debt at . o 1

is gross abuses. Hence the T F Directorate | Municipality building
establishment of this domestic bonds Clomgeiny;
insurance company, within 1892. 1.421.848 | 2.637.580 3.360.000 | -
the scope of the Belgrade 1893. 15225 | 2.100.000 2.160.000 | -
i i 1894. 500.000 |  2.200.000 2.170.000 190.000
Cooperative, was  received 1895, | 2.200.000 2.020.000 200.000
in the Serbian public with 1896. 235.000 | 2.220.000 2.000.000 231.000
great acclaim and sympathy, 1897. 810.000 2.220.000 2.110.000 160.000
as described in the “Trade 1898. 800.000 |  2.220.000 1.960.000 160.000
Gagetteer” in the followin 1899. 548.250 |  2.220.000 1.860.000 190.000
azetteer & 1900. 1391.750 |  2.220.000 1.770.000 190.000
words: “The enterprise itself 1901. 729.000 | 2.220.000 1.510.000 465.000
is so important that there 1902. | e 2.220.000 1.590.000 625.000
is no need to speak of its 1903. 300000 | - 1.650.000 350.000
recommendation and behalf. vod. | 00000 0 1.660.000 400.000
) 1905. | e | e 1.650.000 400.000
Belgrade Cooperative shall, 006, | - - - 400,000

with this venture, suppress
the action of foreign capital

Table from the Bankarstvo Magazine, No. 8, p. 378, year 1924

and in doing so shall prevent

such a vast money drain from the country. And
what is to be said about speculations conducted
by the agents of foreign companies themselves
with their customers in Serbia? No more and
no less, we were looking like a promised land
for every foreigner to come here and stretch out
his speculative net, in order to catch in that net
all the naive and uninformed insurance clients”
[Lj.St. Kosier, 377].

Belgrade Cooperative, headed by Tausanovic,
set up the tariffs 5% lower than those of the
foreign insurance companies, and made sure
that the State itself, through the Ministry of
Finance, shall insure all of its state-owned
structures and buildings in Belgrade with the
Cooperative. This has, in turn, provided for the
Cooperative sufficient funds for the acquisition
of further business deals, which gained for the
Cooperative an enormous popularity amongst
the masses, and with its financial power it
started very soon to be deemed the strongest

Ljubomir St. Kosier, in this article written
for the Zagreb magazine “Bankarstvo”, says
that the Belgrade Cooperative was, even after
1906, “from time to time placing its services at
the disposal of the State, at the time when it
would so request from the Cooperative, and
this was a regular occurrence at the moments
when the political situation in the country had
so demanded of such a party-oriented, not to
say a party-exposed institution.” However, it
was not only the internal political turmoil that
has impacted the work of the Institute. Hence
the Report of the Belgrade Institute, for 1908, that
speaks of the shortage of capital that occurred
during 1907, and the annexation of Bosnia and
Herzegovinain 1908, that have greatly disturbed
the depositors, so that they have started all of a
sudden and massively to withdraw their bank
deposits. “The moment had come when the
Cooperative had to manifest itself and prove to
be a stable and secure institution, the one with



= AARARRRARAMARAARANY

Druga zgrada
Beogradske zadruge
u Karadordevoj 48

Second building of the

Belgrade Cooperative,
48 Karadordeva Street

sumnje da je u ovakvim ekonomskim prilikama
i Beogradska zadruga imala velike poslovne
koristi. Odmah je osnovala filijale u Skoplju i
Solunu a izvestaji o njenom radu govore da joj
se za samo dve godine, izmedu 1910. i 1912,
kreditni portfelj uvecao za skoro 100% (sa pet
miliona 500 hiljada dinara na deset miliona
dinara). I dalje je slovila za najja¢i novcani
zavod u Srbiji posle Privilegovane narodne banke
u ¢iju je upravuy, te 1912. godine, konac¢no usao
tada ve¢ dugogodisnji predsednik Zadruge
Luka Celovié.

Uloga Luke Celovi¢a u poslovnom
razvoju i stagnaciji Zavoda

Na ve¢ pomenutom Zboru akcionara
Beogradske zadruge 2. februara 1897. godine, na
mesto novog predsednika, koje je punih sedam
godina bilo upraznjeno, postavljen je njen
najveci akcionar i dugogodisnji ¢lan uprave
Luka Celovi¢ [Fond Beogradske zadruge, 759].
Iako nema mnogo dokumenata koja govore
o razlozima zbog kojih je on tek 1897. godine
dosao na celo ove velike novcane institucije,
Milivoje Kosti¢ u svojoj knjizi “Uspon
Beograda” daje jedno od objasnjenja: “Pitanje

je kako se jedva pismeni magazadzija Luka
Celovi¢ mogao nadi u drustvu intelektualaca
za €lana uprave i, posebno, za predsednika...
Nikako drugacije nego sa velikim brojem akcija.
Ono $to drugi nisu mogli, on je predvideo: da ¢e
Zadruga ostati poduZe jedini popularni zavod
u Beogradu i da ce se razvijati, pa je upisivao
vise udela, a i kupovao je 5to je bilo ponudeno
na prodaju. Od same Zadruge dobijao je zajam
u 4/5 kursne vrednosti udeonice - akcije, a sreca
ga je posluzila da je kurs stalno bio u porastu i
da je mogao na zajam da dobije viSe nego sto je
bila kupovna vrednost akcije. Tako je produzio
da radi ceo svoj vek i doziveo je da Zadrugine
akcije kotiraju ravnim kursom sa akcijama
Narodne banke iako im je prvobitna nominala
bila pet puta manja od Narodne banke” [M.
Kosti¢, 34].

Izvestaji o radu Zadruge u prvih petnaest
godina, potvduju da je upravo osnivanje
Beogradske zadruge za medusobno pomaganje i
Stednju pomoglo mnogim malim beogradskim
trgovcima, medu kojima je bio i Luka Celovi¢,
da steknu odredeni kapital. Ali pored poslovne
umesnosti kojom je brzo umnozavao svoj
kapital, ono $to je neosporno pomoglo Celovi¢u
da vremenom postane jedan od najbogatijih
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high liquidity in its business dealings” [Report
of the Belgrade Institute for 1908]. Observed
with the benefit of hind sight, it was completely
successful in doing what was necessary. After
the annexation crisis, and up to the beginning
of the First World War, all of its businesses
were having an upward trend. Already in 1910,
the shareholding capital was increased from
one million to two million and 500 thousand
dinars, savings deposits during that same
period reached from one million 688 thousand
the sum of four million 234 thousand dinars,
and credits from four million 657 thousand
grew to nine million 286 thousand dinars [L;.
St. Kosier, 379]. In the meantime, between 1905
and 1907, Cooperative presented its power and
wealth to the broad public by the construction
of a new, magnificent edifice at Karadjordjeva
Street in Belgrade, built in reinforced concrete
structure which was at that time the most
modern constructing procedure in the world.
The palace was abundantly decorated in stone
sculptures and ornaments of the famous artist
of that time, Franjo Valdman. At the same time,
this was the first building in Belgrade that had
its opulent official entrance and reception area
with a monumental staircase leading to the
upper floor with the banquet festive rooms
and German sculptures.
The palace was designed
by excellent architects
and even to this day it

BE-:-E&
I'IPBD CPNCKO NOMARE APYLITBO 3A OCHTYPAIE m held on 2 February 1897

BEOI‘PA,ILCKA SAJIPYI‘A

main source of our monetary traffic, National
Bank, had to use, in order to settle demand for
money, all of the extraordinary means, which
were at its disposal for such circumstances,
and the circulation of its banknotes grew
during 1911 to the previously never ahieved
heights” [Report of the Belgrade Institute for
1911]. There is doubt that under such economic
circumstances also the Belgrade Cooperative had
the opportunity to make great business gains.
Promptly it established its branch offices in
Skopje and Thessalonica, and the reports on its
work state that during the two years’ time alone,
between 1910 and 1912, credit portfolio of the
Cooperative increased for almost 100% (from
five million 500 thousand dinars to ten million
dinars). It continued to enjoy the reputation of
the most powerful monetary institute in Serbia,
after the Privileged National Bank, with its Board
finally being joined in 1912, by at that time the
president of long standing of the Cooperative,
Luka Celovic.

The Role of Luka Celovic in business
development and stagnation of the
Institute

At the above mentioned Shareholders
Assembly Meeting of
the Belgrade Cooperative,

the position of the new

stands as an anthological I
example of the excellence
of modern Serbian
architecture.

Robust  economic
activity  in  Serbia m
was especially in its
peak after the Balkan
Wars, when the state
obtained new, spacious
territories, thus giving
an opportunity also
to the business world
to expand its business H
ventures. “The quest for [%

money caused by this

business activity was YNPABE ©OHI0BA.
throughout the year very
and highly dynamic. The

OCHOBAHA 1882. FOJIMHE
OcsoskK KanwTa1 2,500.000. - Mpexujcka pesepsa &k 2p. $okz. 4,000.000
OCHUIYPABA:
MHBOT MRCK" M3 BONUC MANMEZ, K30: B3 CAYN3] CepTM (2OXM-
urnm). K ca U.JDM‘WN W CwpTR, mupa3y xews u T A, Ocurypamn

MAPA, rpoma u excraoauje. Oc--\rpau xan. 120,000,000
OCHITPAH)E )’ HECPERHMM CNYYAJEEH

lell. un o DCHI VPﬁF‘Pﬂ N(ngESHHuH Y HECPERMHM CNYMA-
IMA. Ocarypaws xanutas 6,000.000.
— YCnosu Cy- HMnOBDJ'hHKJId —
a ofasewrena a3je 3aapyra y Beorpagy, a y yuyTpIwmocTi:
HOBRANM JABOIM, OBAJLbERs ITCHTH W ﬂmﬂu 32 O(HI’)‘DIM
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president which had
remained vacant for an
entire period of seven
years, was filled by
its major shareholder

and a Board member

Celovic [Fund of the
Belgrade Cooperative,
759]. Although there are
not many documents
speaking of the reasons
why he was to be brought
to the head of this
distinguished monetary
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ﬁ of long standing, Luka
;
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institution only as late
as 1897, Milivoje Kostic,
in his book entitled “The
Rise of Belgrade” gives




ljudi na Balkanu,
svakako su bile
bliske
veze sa Celnicima
Radikalne
stranke, Ccije je

veoma

politicke ideje
prihvatio  jos
u mladosti.
Rodom iz sela

i opstini, pomocu koje se srpski narod
odrzao pod Turcima; drugi je polazio od
individualnih prava coveka ali s obzirom
na tadasnje stanje srpskog drustva:
agrarni karakter, nerazvijenost klasa i
nedovrsenost nacionalnog oslobodenja
i ujedinjenja. Prvi tip demokratije za
koji se zdusno i ¢esto beskompromisno
zalagala Radikalna stranka u povoju, bio
je mladom i nedovoljno obrazovanom
Celoviéu mnogo blizi i razumljiviji. T
upravo otuda i njegova vazanost za
ovu stranku i

njen  politicki
program.
Istovremeno,
slozenost
politickih
prilika u Srbiji
nakon sticanja
samostalnosti nije

mnogo smetala

mladom trgovcu
ukoliko je mogao
da se osloni na
pomoc svojih
L mnogo imucénijih

Pridvorica
kod Trebinja, sa samo par godina

osnovne Skole, on je u Beograd prvi put doSao
kao osamnaestogodisnjak, 1872. godine.
Medutim, samo tri godine kasnije, nakon
izbijanja Bosansko-hercegovackog ustana
(1875) vraca se u rodni kraj i uzima u njemu
aktivnog ucesca. Ovu veliku narodnu bunu
zdusno su podrzavali i pomagali rodonacelnici
buduce Radikalne stranke Adam Bogosavljevic¢
iJevrem Markovi¢, dok se srpska vlada, na celu
sa knezom Milanom Obrenovicem ustezala
da zvani¢no podrzi ustanike. S druge strane,
u samom ustanku se, pod pseudonimom
Petar Mrkonji¢, borio i bududi kralj Petar
Karadordevi¢. Nakon izbijanja srpsko-turskih
ratova 1876. i 1877. godine, Luka Celovi¢ je,
iako lakse ranjen u ustanku, i tu bio aktivan
ucesnik. Ovi prelomni istorijski dogadaji u Srbiji
vec¢ tada su ocrtali dve orijentacije, odnosno
dva tipa demokratije: narodnu, samoupravnu
demokratiju i liberalnu demokratiju. Prvi tip
demokratije oslanjao se na tradiciju, to jest na
patrijarhalnu demokratiju u srpskoj zadruzi

zemljaka,  brace
Krsmanovié¢ i
porodice Paranos. Luka Celovi¢ je tako veé
1880. godine zapoceo samostalan posao u
trgovini na veliko da bi dve godine kasnije ve¢
uloZio prvi znacajnije stecen kapital u udeonice
novoosnovane Beogradske zadruge za medusobno
pomaganje i stednju [L. Perovi¢, 127, M. Kosti¢,
31-32].

Uspon Luke Celoviéa u Beogradskoj
zadruzi bio je prvih petnaest godina gotovo
besprekoran. Od clana uprave 1883. godine,
preko ucestovanja u spasavanju Zadruge
sopstvenim kapitalom 1892. godine, pa sve
do sjajne saradnje sa Kostom TauSanovicem
i zauzimanjem polozaja predsednika 1897.
godine [Fond Beogradske zadruge, 759].
Medutim, ve¢ godinu dana kasnije se pokazalo
da velika bliskost sa Radikalnom strankom
ima i svoju cenu. Naime, kada je doslo do
velikog unutarpartijskog sukoba izmedu
Nikole PaSi¢a i navodnih “antidinastickih
elemenata u stranci” medu kojima se nasao
i TauSanovi¢, Beogradska zadruga, na celu
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the following explanation: “The question is
how could an almost illiterate shop owner,
Luka Celovic, find himself in the company of
intellectuals, as a member of the Board, and
especially how was he elected president...
No way other than through the large number
of his shares. What the others were unable to
do, he did predict: that the Cooperative will
remain for quite some time the only popular
institute in Belgrade and that it will continue
to develop, so he subscribed to a large number
of shares, and was also buying everything that
was offered for sale. From the Cooperative itself
he obtained a loan in the 4/5 exchange rate vale
of the share, and his good luck served him well
as the exchange rate was constantly on the rise,
so could receive on the loan more than was the
purchase value of the share. Thus he continued
to work throughout his working life and lived
to see the Cooperative
shares quoted al pari
with the rate of shares
of the National Bank,
although their initial
nominal value was five
times lower than those
of the National Bank”
[M. Kostic, 34].
Reports on work
of the Cooperative,
during the initial fifteen
years, confirm that it
was actually the setting
up of the Belgrade

of primary schooling. He came to Belgrade, for
the first time, as an eighteen-year old youth,
in 1872. However, only three years later,
after the eruption of the Bosnia-Herzegovina
Resurrection (in the year 1875), he returned to
his native land and took an active part in the
struggle. This massive popular insurrection
was wholeheartedly supported and aided by
the founding fathers of the future Radical Party,
leaders like Adam Bogosavljevic and Jevrem
Markovic, while the Serbian government,
headed by Prince Milos Obrenovic, was
reluctant to offer its official support to
the insurgents. On the other hand, in the
insurrection itself, under the pseudonym (nom
de guerre) Petar Mrkonjic, the person fighting
was the future King Petar Karadjordjevic. Upon
the eruption of the Serbian-Turkish Wars of the
year 1876 and 1877, Luka Celovic, although
suffering from some
lighter injuries in the
insurrection, also took
an active part in the
struggle. These crucial
historical events in
Serbia have already at
that time marked two
distinct

ie. the
towards two diverging

orientations,
inclination

types of democracy:
the popular, self-
administrating
democracy, and the

Cooperative for Mutual liberal democracy.
Assistance and Savings The  former  type
that had rendered of democracy was
support to  many ‘ tradition based,
small-scale Belgrade Luka Celovid i.e. reliant on the
tradesmen, among patriarchal democracy

them to Luka Celovic,

and helped them acquire certain capital. In
addition to the business acumen with which he
was increasing fast his capital, however, what
had indisputably helped Celovic in becoming,
in time, one of the richest men in Serbia, were
certainly his very close ties with the leaders
of the Radical Party, whose political ideas he
had embraced already early in his youth. Luka
Celovic was born in the village of Pridvorica
near Trebinje, and had only a couple of years

prevailing in  the
Serbian cooperative and municipality, that
allowed Serbian people to persist and prevail
under the Turkish rule; the latter one, based
on the individual rights of man, failed to
perceive the prevailing state in which Serbian
society was living at that time: its agrarian
character, undeveloped class distinction, and
the national liberation and unification yet to be
fully achieved. The first type of democracy that
was ardently and often less than scrupulously



sa Lukom Celovicem, svoju lojalnost stranci
demonstrirala je tako sto je ¢oveka, koji joj je
omogucio ogroman poslovni uspeh, optuzila
za navodnu malverzaciju akcijama Zadruge
prilikom osnivanja Srpske banke u Zagrebu. On
je zbog toga osuden na visegodisnju kaznu
zatvora ali je, zbog loseg zdravstvenog stanja
i ogromnog pritiska beogradskih privrednika
pomilovan ve¢ 1900. godine. Umro je godinu
dana kasnije. Na samoj sahrani, samostalni
radikal Ljuba Zivkovié, Zestoko je napao i za
njegovu smrt optuzio upravo Luku Celovica.
[V. Aleksi¢, 112]

Uprkos stalnim napadima, Luka Celovi¢ se
narednih deset godina posvetio radu Beogradske
zadruge koja ba$ u to vreme postaje najmocniji
novcani zavod u Srbiji posle Privilegovane
narodne banke. Istovremeno, posvetio se
i izgradnji velikog broja svojih zdanja u
zapustenom delu Beograda, koji je nekada
bio poznat pod nazivom Savamala. Od 1902.
godine postaje clan i finansijer Glavnog odbora
Cetnicke organizacije ciji je cilj bio oslobadanje
Juzne Srbije i Makedonije i njihovog ujedinjena
sa Srbijom. U Cetni¢kom pokretu Luka Celovié
dolazi u kontakt sa “velikoskolcima”, a od
1905. godine i sa studentima Beogradskog
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univerziteta. U ono vreme srpski visokoskolci
bili su vrlo uticajan i nezaobilazan faktor koji je
aktivno ucestvovao u politickom i nacionalnom
Zivotu zemlje. Sam Celovi¢ iako mu je
nedostajalo solidno i potpuno obrazovanje,
¢vrsto je verovao da je nauka osnova buduceg
zivota Srbije i to je svakako osnovni razlog
Sto je svu svoju imovinu testamentom ostavio
Beogradskom univerzitetu [M. Kosti¢, 38].
Sam je osecao nepremostive praznine svoga
obrazovanjaidugojeizovihrazlogabioizuzetiz
uceS¢a u mnogim kulturnim, javnim i politickim
zbivanjima. Istovremeno je trpeo i ogromne
pritiske zbog svog enormnog bogatstva koje
nije, poput Dorda Vajferta ulagao u istrazivanja
i razvoj industrije, ve¢ gotovo iskljuéivo u
gradnju velelepnih zgrada po Beogradu. Iste
1912. godine, kada je konac¢no bio primljen u
upravu Narodne banke, bio je izlozen teskoj
kritici predstavnika Samostalne radikalne
stranke u Narodnoj skupstini. Njihov glavni
ideolog i poznati knjizevnik Jovan Skerli¢ javno
ga je optuzivao za stvaranje “bankokratije” u
Srbiji, pod kojom je podrazumevao uticajne
politicare koji su samo zahvaljuju¢i svojim
jakim politickim vezama bivali postavljani u
upravne i nadzorne odbore banaka iz kojih
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supported by the Radical Party still inits infancy,
was much closer to the heart of the young and
not very literate Luka Celovic, and much more
comprehensible to his mind. This was the origin
of his attachment and devotion to this party
and its political programme. Concurrently,
the complexity of political circumstances in
Serbia after achieving independence was not a
great impediment to the young merchant if he
could rely on the support from his multitude
of prosperous compatriots, the likes of brothers
Krsmanovic, and the Paranos family. Hence,
as early as 1880, Luka Celovic started his
independent wholesale trading venture, in
order to invest, only two years later, his first
substantial gained capital in the shares of
the newly established Belgrade Cooperative for
Mutual Assistance and Savings [L. Perovic, 127,
M. Kostic, 31-32].

The success made by Luka Celovic at the
Belgrade Cooperative was almost impeccable
during the initial fifteen years: from the
membership on the Board in 1883, through
the participation in the salvation of the
Cooperative with his own capital in 1892, and
up to the formidably successful cooperation
with Kosta Tausanovic, and ultimately his
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appointment to the position of president in
1897 [Fund of the Belgrade Cooperative, 759].
Nevertheless, only one year later, his great
closeness to the Radical Party was to take its
toll. Namely, when the profound intra-party
conflicts erupted between Nikola Pasic and
the alleged “anti-dynasty elements within
the party”, among them Tausanovic was to
be found, Belgrade Cooperative, headed by
Luka Celovic demonstrated its loyalty to the
Party by accusing that man, who had allowed
it to achieve an enormous business success,
of alleged speculations with the Cooperative
shares during the establishment of the Serbian
Bank in Zagreb. On the basis thereof he was
convicted and sentenced to long years of
incarceration, but because of his poor health and
enormous pressure from the Belgrade business
circles, he was pardoned already in 1900. He
died one year later. At his funeral ceremony,
independent Radical, Ljuba Zivkovic, fiercely
attacked and actually accused Luka Celovic of
his death [V. Aleksic, 112].

In spite of constant attacks, Luka Celovic,
during the next ten years, devoted his efforts to
the work of the Belgrade Cooperative, which was
to become actually at that very time the most

Stepeniste
Beogradska zadruga
Karadordeva 48

The stairs

Belgrade Cooperative
48 Karadordeva Street




su izvlacili veoma visoke tantijeme i tako se
bezprizorno bogatili [,,Narodno blagostanje”,
1929, 477]. Napadi na Celovica su se nastavili i
nakon zavrsetka Prvog svetskog rata, kada se
saznalo da je upravo kao clan uprave Narodne
banke iskoristio njenu evakuaciju u Marsej da
bi istovremeno tamo evakuisao i svu imovinu
Beogradske zadruge koju je, nakon zavrsetka
rata 1918. godine, vratio u Beograd [Godisnji
izvestaj Narodne banke].

Luka Celovi¢ i Beogradska zadruga nisu
uspeli da se prilagode novim drustveno-
politickim  okolnostima nastalim nakon
zavrSetka Prvog svetskog rata i osnivanja
nove Kraljevine Srba, Hrvata i Slovenaca. O
Zadruzi se tada u stru¢nim casopisima pisalo
kao tipicnoj instituciji beogradske Ccarsije,
“upravo najtipi¢nija carSijska ustanova u
beogradskoj sredini ili ako bas hocete, - ona je
ta sredina, ta patrijahalna osa svega onoga, sto
je u sadasnjem obnovljenom Beogradu zadrzalo
karakteristiku izrazito srpskog nacionalizma i
onog predratnog Carsijskog mentaliteta” [Lj. St.
Kosier, 381]. Luki Celovic¢u i upravi se zameralo
da su u novoj drzavi izgubili jasnocu svojih
ciljeva i da se ponasaju vise kao posmatraci
nego kao aktivni ucesnici u novim privrednim
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okolnostima, za razliku od Izvozne banke koja je
opsegom svojih poslova gotovo zagospodarila
prostorom Srbije unutar nove drzave. Cak su i
zagrebacki ekonomisti predlagali da Beogradska
zadruga iskoristi autoritet i popularnost koji je
imala u svim slojevima srpskog drustva i da
okupi oko sebe sav ili bar veéi deo srpskog
provincijalnog bankarstva. Predlog je zapravo
bio da Zadruga uradi isto Sto je u prekosavskim
krajevima ucinila Prova hrvatska stedionica kada
je u pitanju bila koncentracija malih hrvatskih
banaka, odnosno ono sto su uradile Srpska banka
u Zagrebu i Srpska centralna privredna banka u
Sarajevu, koncentriSudi sav srpski kapital na
tim prostorima. Zadruga, ipak, nije ucinila nista
[Fond Beogradske zadruge, 759]. Zbog toga se
jos 1924. godine o njoj pisalo kao zdanju koje
“sli¢i na jednu sfingu, koja miruje i ¢eka na
neko novo, na neko bolje vreme, prikrivajuci u
svojim teskim kamenim temeljima velike mrtve
kapitale a moguce i neotvoreni ekonomski
testament jednog Koste Tausanovica ili Laze
Pacua... moguce da ¢eka na jednu novu epohu
nacionalne istorije” [Lj. St. Kosier, 383].
LukaCelovi¢jeumro1929. godine, iste godine
kadaje otpocela Velika svetska ekonomska kriza
koja svakako nije mogla da doprinese da nove i
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powerful monetary institute in Serbia, second
only to the Privileged National Bank. At the same
time, he devoted himself to the construction of
a large number of his buildings in one rather
derelict quarter of the Belgrade city, at that time
known under the name ‘Savamala’. Starting
from 1902, he was to become a member and
financier of the Main Board of the Chetnick
organisation which was supporting liberation of
Southern Serbia and Macedonia, and struggling
for their unification with Serbia. Luka Celovic
was to make contacts, within the Chetnick
Movement, with the so-called “highly-learned”
(students of Velika skola, the forerunner of the
Belgrade University), and as of 1905 also with
the students of the Belgrade University. At that
time, Serbian highly-learned personalities were
a very influential and an almost inescapable
factor that took an active part in the political
and national life of the country. Luka Celovic,
himself, although lacking any solid and formal
education, was a firm believer in the academic
knowledge and science as the fundament of
the future life in Serbia, and that was certainly
the main reason why he bequeathed, in his
last will and testament, all of his possessions

and property to the Belgrade University [M.

Kostic, 38]. He was personally experiencing the
gaps in his education and was for this reason
deprived of participation in many cultural,
public and political events. At the same time,
he was experiencing enormous pressures
because of his enormous wealth, as unlike the
case of Djordje Vajfert who was investing in
explorations and industrial development, he
was almost exclusively focused on construction
of magnificent edifices in the city of Belgrade.
During that same year 1912, when he was
finally admitted on the Board of the National
Bank, he was exposed to harsh criticism by the
representative of the Independent Radical Party
at the National Assembly. The main ideologist
of that Party, and a renowned writer, Jovan
Skerlic, publicly accused him of creating a
“bankocracy” in Serbia, thus implying that the
influential politicians were only thanks to their
powerful political connections appointed into
the membership of Boards of Directors or the
Supervisory Boards of banks, from where they
were drawing out very high privileges and were
amassing shamefully large riches [“Narodno
blagostavnje”, 1929, 477]. The attacks on Celovic
were to continue even after the end of the First
World War, when it was publicly disclosed that
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mlade snage u Zadruzi kona¢no promene njenu
dugogodisnju ustaljenu tradicionalnu poslovnu
politiku. Novo povecanje akcionarskog kapitala
1936. godine doslo je suvise kasno [Pravila
Beogradske zadruge, 1936]. lako je radila jos
punih deset godina, Zadruga nikada vise nije
povratila poslovni uspeh i drustveni znacaj
koji je imala u Kraljevini Srbiji. Na Zboru
akcionara, 8. jula 1946. godine, prihvacen je
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it was actually in the capacity of the member on
the Board of the National Bank that he profited
from its evacuation into Marseille, in France,
to simultaneously evacuate there also all the
property and assets of the Belgrade Cooperative,
which he returned to Belgrade in 1918, after the
end of the war [Annual Report of the National
Bank].

Luka Celovic and the Belgrade Cooperative
were not successful in adjusting to the new socio-
political circumstances prevailing after the First
World War and the establishment of the new
Kingdom of Serbs, Croats,
and Slovenes. The writings
in professional magazines
of that time on the
Cooperative were mostly
describing it as a typical
Belgrade downtown, rather
provincial, institution,
“actually the most typical
provincial township
institution in the Belgrade
milieu, or if you would
rather have it - Cooperative
is such an environment
where the patriarchal core
prevails and preserves
characteristics of a typically
Serbian nationalism and
that pre-war provincial, unsophisticated
mindset, in today’s renewed and revitalised
urban Belgrade” [Lj.St. Kosier, 381]. Luka
Celovic and the Board were reproached for
having, in the new State, lost the clarity of their
targets and that they are behaving more like the
observers than as the active participants in the
new economic climate, contrary to the Export
Bank, which had with the broad scope of its
operations almost mastered the entire Serbian
space within the new State. Even the Zagreb
economists were proposing to the Belgrade
Cooperative to use its authority and popularity
that it enjoys amongst all the social strata of
the Serbian society and gather together all, or
at least a larger part, of the Serbian provincial
banking. The proposal was actually saying that
the Cooperative was to do the same that the First
Croat Savings Bank was doing in the areas across
the Sava River Basin, regarding concentration
of smaller Croat banks, i.e. what actually the

Serbian Bank had done in Zagreb, and the Serbian
Central Commercial Bank in Sarajevo, pooling
all of the Serbian capital from those areas. The
Cooperative, however, did nothing of the kind
[Fund of the Belgrade Cooperative, 759]. The
writings about the Cooperative, even as late
as 1924, were describing it as an edifice “not
unlike the Sphinx, which is serenely waiting for
something new to arise, for some better times
to come, confining in its deep stone basements
abundant yet lifeless capital, and possibly
some as yet unrevealed economic testamentary
bequest of the likes of Kosta
Tausanovic, or Laza Pacu...
perchance awaiting the
advent of some new era of
the national history” [Lj.St.
Kosier, 385].

Luka Celovic died in
1929, in that same year
when the Great World
Economic Crisis erupted,
which could certainly not
enhance the position of the
new and youthful force at
the Cooperative, to finally
venture into the change
well-established
and years-long traditional

of its

business policies. The new
increase of its shareholding capital in 1936 was
rather something that arrived a bit too little,
and too late [Rules of Procedure of the Belgrade
Cooperative, 1936]. Although it was to continue
with its work for the full ten years to come, the
Cooperative never regained either its business
success or its social significance that it had
once enjoyed in the Kingdom of Serbia At the
Shareholders Annual Meeting, held on 8 July
1946, the proposal of the Board was adopted
for the Belgrade Cooperative to merge with the
Adriatic-Danube Basin Bank, Export Bank, and the
Belgrade Trading Bank a.d., into a new crediting
institution under the title Yugoslav Export and
Credit Bank a.d. This was brought into life by the
Decree of the Ministry of Finance of the Federal
People’s Republic of Yugoslavia (FNRJ), No.
19.676, of 11 November 1946 [Vodic AJ], when
after 64 years of work, Belgrade Cooperative
disappeared forever from the economic and the
political scene of Serbia.



