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Or ga ni zed Emi gra tion of Ca pi tal
“The Cu mu la ti ve Ac co unt of Re pa tri a tes to Israel” 1948–1952

Sum mary

Bet we en 1948 and 1952, wit hin the pro cess of or ga ni zed emi gra tion, ap pro xi ma tely 
half of the Jews sur vi ving the Se cond World War left Yugo sla via and went for Israel. Most 
of them we re po or in di vi du als ha ving in suf fi ci ent funds even not eno ugh to co ver ex pen ses 
of emi gra tion. On the ot her hand the re we re few ex tre mely well-off emi grants who wan-
ted to ta ke at le ast part of the ir ca pi tal they had with them. In the be gin ning this qu e sti on 
was to be sol ved by using exi sting tran sfer mec ha nisms, pre do mi nantly tra ve ler’s checks. 
The exi sting li mit of fi ve checks per emi grant co uld not sa tisfy the ne eds of the we alt hi est 
among them. In or der to ena ble tho se in di vi du als to ta ke out of the co un try the ir ca pi tal, 
spe ci a li zed tran sfer ac co unt (The Cu mu la ti ve ac co unt of Re pa tri a tes to Israel) was for med 
wit hin the Na ti o nal bank of Yugo sla via. 

Pre ser ved de po sit slips in di ca ted over thirty mil lion di nars at the cu mu la ti ve ac co-
unt of re pa tri a tes du ring the fi ve wa ves of or ga ni zed emi gra ti ons to Israel. Ta king in to con-
si de ra tion the num ber of emi grants in each wa ve, ma xi mum num ber of users of the ac co unt 
was by the end of 1948 and the be gin ning of 1949 whi le the num ber of users of cu mu la ti ve 
ac co unt in the first three wa ves of emi gra tion was con stant. Be si des, of re flec ting dyna mic 
of or ga ni zed emi gra tion as a who le, de po si ting mo ney to the cu mu la ti ve ac co unt, it in 
spe ci fic way fe a tu res par ti ci pa tion of the we alt hi est mem bers of the Je wish com mu nity in 
Yugo sla via in this pro cess. Da ta that de po sits we re re gi ste red only wit hin first three wa ves 
of emi gra tion is op po si te to the fact that the num ber of de po si tors was in every sin gle wa ve 
of emi gra tion very si mi lar. The dyna mic of de po si ting mo ney to the ac co unt must imply 
post po ned emi gra tion of the most pro mi nent mem bers of the Je wish com mu nity in Yugo-
sla via di rectly par ti ci pa ting in its or ga ni za tion. 

Com pa red to the ot her ways of tran sfer of ca pi tal in to the newly esta blis hed sta te at 
the Bal kan East, the Cu mu la ti ve ac co unt of Re pa tri a tes to Israel pro ved to be inef fec ti ve. 
Tied to the sig ning of the con tract bet we en Yugo sla via and Israel, ca pi tal de po si ted to the 
ac co unt stayed re la ti vely long inac ces si ble to its de po si tors. 


