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WERE BANKS NATIONALIZED IN PEOPLE’S POLAND ?

A problem still rousing many doubts is the question of trans­
form ations in banking in Poland after World War II. Some people, 
not only the “consumers” of historical publications, but even 
their outstanding authors, believe that in Poland the nationali­
zation of banking was carried out in addition to the nationali­
zation of industry. This opinion was shared by, for example, 
Oskar Lange, who put forward the thesis in one of his articles 
that.

“On 3 January, 1946, the National People’s Council passed the 
law on the nationalization of the basic branches of the national 
economy. By virtue of this law, the basic banking establishments 
became the property of the state. [. . .]  The nationalization of big 
and medium industries, transport and banks was tantam ount to 
the elimination of the rule of big capital. [ ...]  By the nationali­
zation of big and medium industries, transport and banks the 
socialist sector of production came into being in Poland’s nation­
al economy”.1

Of a similar opinion were many other researchers, too. For 
instance, Bronisław Mine wrote about “the nationalization of big 
and medium industries, banks and transport”.2 Jadwiga and Zbi­
gniew Jaśkiewicz stated tha t “immediately after World War I I . . .  
started the large-scale process of the nationalization of banks”.3 
Also Władysław Jaw orski was of a similar opinion in his early

1 O.  L a n g e ,  R o z w ó j  gospodarczy  P o lsk i  L u d o w e j  w  latach 1945 -  1954 
[The E con om ic  D e v e lo p m e n t  o f  P eople’s P o land  D uring  the  Y e a rs  1945 - 
1954], “E k o n o m ista ,” 1954, No. 3, p. 9.

2 B. M i n c ,  W s tę p  do n a u k i  p lan o w a n ia  go spodark i  na rodow ej  [Intro­
d uc tion  to th e  Sc ience  o f  P la nn ing  the N ational E conom y],  vol. I, W arsza ­
w a  1950, p. 194.

3  J . a n d  I. J a ś k i e w i c z ,  P olsk i  s y s te m  f in a n só w  p ub lic znych  [The  
Polish S y s t e m  o f  P ub lic  Finances],  W arszaw a 1966, p. 126.
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154 ZBIGNIEW LANDAU

w orks.4 It was only later, w hen he w ithdrew  from  the  propaga­
tion of this standpoint, although he continued to use the term  
“nationalization of banks” , bu t w ith  other th an  the generally  
accepted m eaning.5 Such a standpoint also pene trated  into some 
school-books, thus became generally  accepted.

Therefore, it should be clearly sta ted  th a t the nationaliza­
tion of banking in Poland did not take place w hatsoever. I th ink  
th a t the source of m isunderstandings was the identification of 
the slogans put forw ard before the people’s ru le  was established 
w ith  th e ir  im plem entation a fte r a tta in ing  power. Everybody 
knows, however, th a t slogans not alw ays are im plem ented en­
tirely . It always depends on the cu rren t circum stances. Some­
tim es it tu rn s  out th a t the im plem entation of a program m e m ay 
not correspond to  the cu rren t needs and then  the program m e is 
modified. I was so w ith  the slogan concerning the nationalization 
of banks.

This slogan was put forw ard in Poland by the L eft during 
the in te r-w ar period already. It was included in the program m e 
docum ents of the w artim e. The D eclaration “W hat Do We Fight 
For ?” of the C entral Com m ittee of the Polish W orkers’ P a rty  
of M arch 1943 proclaim ed under item  6 th a t “every  banking, 
industrial, trade and agricu ltu ral establishm ent seized by the 
G erm ans should be confiscated [ .. .]  banking and big industria l 
establishm ents should be socialized” .6 Here the m atte r  was

4  W. J a w o r s k i ,  Nacjonalizacja banków w Polsce [The Nationaliza­
tion of Banks in Poland], “Finanse”, 1957, No. 9.

5 Cf. e.g. W. J a w o r s k i ,  Zarys rozwoju systemu kredytowego w Pol­
sce Ludowej [An Outline of the Development of the Credit System in Peo­
ple’s Poland], Warszawa 1958, pp. 52 - 71. In the work : Zagadnienia obiegu 
pieniężnego i systemu kredytowego w państwach socjalistycznych [Pro- 
blems of Currency Circulation and the Credit System in Socialist Coun­
tries], Warszawa 1964, p. 7 the same author wrote : “During the first years 
of the people’s rule in Poland it was not necessary to issue legal instru­
ments nationalizing private banking, since the liquidation of those banks 
had taken place before any legal instrument was issued whatsoever”, and 
in the book : Obieg pieniądza i kredyt w gospodarce socjalistycznej [Cur­
rency Circulation and Credit in Socialst Economy], Warszawa 1963, p. 23, 
he wrote : “the control of the banking system in Poland was not achieved 
by the nationalization of private banks, but first of all by means of start­
ing state, communal and cooperative credit institutions”.

6 W dziesiątą rocznicę powstania Polskiej Partii Robotniczej. Materiały 
i dokumenty [The 10th Anniversary of the Formation of the Polish Work­
ers’ Party. Materials and Documents], vol. I :  1942 - XII.1948, Warszawa
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WERE BANKS NATIONALIZED? 155

brought up w ithout insinuations. Banks were trea ted  like big in­
d u s try  and  th e ir nationalization was called for. Aiming a t the 
nationalization  of credit institu tions resu lted  from  the fact th a t 
if m edium - and  sm all-scale industria l establishm ents as well as 
trade  and  ag ricu ltu re  in general rem ained privately  owned, the 
control of these forms of economic operation could be exercised 
firs t of all by  banks on the occassion of giving credits. T hat is 
w hy the necessity to nationalize credit institu tions was consid­
ered  to be a p rim ary  economic task  like the nationalization of 
big industry . N ationalization was to  enable the G overnm ent to 
exercise control over and  to  exert influence upon the private 
sector of the  national economy.

A ll the  fu rth e r program m e enunciations of the Polish L eft 
in w artim e p u t forw ard the slogan of the  nationalization of banks. 
W hen specifying the tasks of a Provisional G overnm ent to be 
form ed upon regaining independence, the ideological declaration 
“W hat Do We F ight For ?” of the  Polish W orkers’ P a rty  read  
under item  7 th a t the  G overnm ent “should nationalize big indus­
try , w hich is the key to the national economy (steelworks, coll­
ieries, oil-fields, the w ar industry, the  engineering industry  and 
the big processing industry), banks and  tran sp o rt”7 and fu rth e r 
on “the a ttitu d e  tow ards the nationalization of big industry , banks 
and tran sp o rt is [ . . .]  a criterion of the  tru th fu lness and since­
r ity  of dem ocratic and liberation slogans” .8 A lthough the ideolog­
ical declaration  of the Association of Polish P atrio ts in  the 
USSR did not clearly  stipu late the nationalization of banks, bu t 
from  certa in  general form ulations it can be deduced it was serious­
ly taken  in to  consideration. W hen m entioning the objectives 
of the  Association of Polish Patrio ts, the  declaration stressed th a t 
among o ther th ings th e ir fight aim ed a t “Poland liberated  from

1952, p. 139. For a more extensive coverage of the question of shaping the 
economic programme of the Polish People’s Party during the war cf. 
J. G o łę b io w s k i ,  Walka PPR o nacjonalizację przemysłu [The Fight 
of the Polish Workers’ Party for the Nationalization of Industry], Warsza­
wa 1961, pp. 13-75, and J. T o m a s z e w s k i ,  Założenia programu ekono­
micznego Polskiej Partii Robotniczej (1942 - 1945) [The Assumptions of the 
Economic Programme of the Polish Workers’ Party (1942-1945)], “Zeszyty 
Naukowe SGPS”, 1962, No. 37, pp. 3-15.

7 W dziesiątą rocznicę . . . ,  p. 191.
8 Ibidem, p. 204.
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156 ZBIGNIEW LANDAU

the ru le of big landow ners, cartel barons, bank usurers and stock­
jobbers” .9 Although the term  “nationalization” was not present 
in the declaration, bu t I th ink  it was involved, since otherwise 
it would be difficult to imagine the im plem entation of the stip­
ulation of liberation from  the “bank u su re rs”.

Unlike the Association of Polish Patrio ts in the USSR, the 
clandestine m ovem ent in the Polish territo ries—as it was a lrea­
dy dem onstrated by the cited declarations of the Polish W ork­
ers’ P a rty —wrote about the indispensability  of the nationali­
zation of banks in a far m ore open way. For instance, the M ani­
festo of Social and Political Dem ocratic O rganizations issued in 
December 1943 in the following w ay presented  the tasks of the 
Home Council in the field of economy :

“The National People’s Council w ill face the following tasks : 
[ ...]  to aim at the reconstruction of Poland’s form  of governm ent 
in the spirit of sincere democracy, not only political, b u t also eco­
nomic, through the confiscation of big landow ners’ land  and hand­
ing it over to peasants and farm  workers, through the nationa­
lization of big industry, banks and  tran spo rt [...]” .10

Sim ilar form ulationes can be also found in the Program m e 
D eclaration of the Home Council passed during the firs t P lenary  
Session on 1 January , 1944. The “nationalization of big industry, 
mines, banks and transport, m aking up the basis of the  national 
economy” was m entioned among the p rim ary  tasks for the post­
w ar period.11

The above-m entioned sta tem ents clearly  reflected the a ttitude  
of the social Left to the question of the  nationalization of banks. 
Hence, some authors—per analogiam —w ithout getting  an insight 
into the M anifesto of the Polish Com m ittee for N ational L iber­
ation, w ere often of the opinion th a t the  M anifesto augured  the 
nationalization of banks and  industry , too. Yet it was not so. From  
among the discussed varian ts of the  M anifesto (Stefan W ierbło-

9 Kształtowanie się podstaw programowych PPR w latach 1942 - 1945 
[The Formation of the Programme Foundations of the Polish Workers’ Par­
ty During the Years 1942 - 1945], Warszawa 1958, p. 453.

10 Protokół pierwszego plenarnego posiedzenia KRN. Warszawa 31.XII. 
1943-1.I.1944 [The Minutes of the First Plenary Meeting of the Home Coun­
cil. Warsaw, December 31, 1943 - January 1, 1944], Warszawa 1947, p. V.

11 Ibidem, p. 39.
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WERE BANKS NATIONALIZED? 157

w ski’s version, based on the earlier outline by A lfred Lampe, and 
a separa te  d raft by Bolesław Drobner), the first version was cho­
sen th a t  did not stipulate nationalization.12

The publishers of the M anifesto were anxious not to ham per 
the form ation  of a broad national fron t by p rem ature  putting 
forw ard  slogans of socialist character. The slogan on nationali­
zation cast on an unprepared  ground could rouse m isgivings in 
some com m unity circles and thus add to the potential of the 
London Cam p’s social basis in Poland. That is why, the passed 
tex t of the  M anifesto confined itself solely to slogans of concer­
ning liberation  and democracy. N aturally , it did not m ention the 
nationalization of either industry  or banks. It only proclaim ed 
that “the national property  today concentrated  in the hands of 
the G erm an sta te  and individual G erm an capitalists, i.e big in­
dustrial, trade, banking and transport en terprises as well as for­
ests, w ill be under the control of a Provisional S tate Adm ini­
s tra tio n ” .13 Of course, this form ulation could be taken  a sea prom ­
ise of nationalization, bu t for the other often apparen tly  over­
looked sentence of the M anifesto th a t “w ithin the regulation of 
economic conditions the property  will be restored to the owners 
[ .. .]  Individual citizens, peasants, m erchants, craftsm en, little- and 
m edium -scale industrialists and m anufactu rers as well as insti­
tu tions and the Church robbed by the G erm ans will have their 
p roperty  back. The G erm ans’ property  will be confiscated” .14

U nder these circum stances it should be stated  th a t the M an­
ifesto of the Polish Committee for National L iberation prom ­

12 Cf. K. Ke r s te n ,  Polski Komitet Wyzwolenia Narodowego 22.V1I- 
31.XII.1944 [The Polish Committee for National Liberation, June 22 - De­
cember 31, 1944], Lublin 1965, p. 40, and J. G o łę b io w s k i ,  Nacjonaliza­
cja przemysłu w Polsce [The Nationalization of Industry in Poland], War­
szawa 1965, p. 64 sq. On the subject of interest to us, the draft programme 
declaration of the Polish Committee for National Liberation prepared by
A. Lampe reads : “with the regulation of economic conditions property will 
be restored to legitimate owners. If it is necessary that some establishments 
of special importance to defence and reconstruction should be taken over 
by the State, the question of changing the title deed will be regulated by 
means of agreements between the State and the interested parties on the 
basis of the existing legislation.” Cf. Kształtowanie podstaw. . . ,  pp. 474 - 
487.

13 Annex to “Dziennik Urzędowy Rzeczpospolitej Polskiej” [Official
Journal of the Polish Republic], (later cited as “Dz. U. PR,”), 1944, No. 1

14 Ibidem.
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158 ZBIGNIEW LANDAU

ised the  confiscation of G erm an enterprises solely. The only ques­
tion th a t rem ained open was th a t of big industria l establishm ents 
which w ere omitted, w hen listing the property  to be restored  to 
private owners. This gap could be trea ted  as a signal of nationali­
zation, bu t this question was not solved explicitly. In the m ono­
graph of the Polish Committee for National L iberation, the  only 
publication of its kind, Mrs K. K ersten  made it clear as regards 
the question of the nationalization of big industry  th a t “the M an­
ifesto prom ised that, too, bu t ra th e r indirectly  than  d irectly  : it 
did not refer to nationalization, even of the key industry, b u t so­
lely to taking over the form er G erm an enterprises belonging to 
tra ito rs  to the Polish people by the Provisional S tate A dm inistra­
tion” .15

In the following way J. W. Gołębiowski explained w hy the 
M anifesto departed  from  the slogans pu t forw ard earlier and  con­
cerning the question of some economic reform s :

“The form ulation in the M anifesto of new stipulations regard ­
ing a solution to  the question of industry  in revived Poland re ­
flected definite tactical moves aim ed a t developing a num ber of 
popular forms and m ethods of taking over factories by the Peo­
p le’s State, i.e. form s and m ethods th a t would be tte r correspond 
to the  existing alignm ent of forces [ ...] . The very  [ . . .]  re lin ­
quishm ent of the slogan of ‘nationalization’ prevented the Polish 
Com m ittee for National L iberation and the Polish W orkers’ P a rty  
from  the danger of lack of support on the part of the lower prop­
ertied  classes, including the peasan try” .16

Sim ilarly  W. Góra w rote :
“In  the situation, when to the fore came the realization of 

dem ocratic tasks, w hen the possibility existed of a ttrac ting  big 
m asses of the nation, it was p rem ature  to stress the elem ents of 
socialist character existing in the transform ations and to pu t for­
w ard socialist slogans, for this could rouse hesitation and suspi­
cion tow ards the people’s ru le in those classes which were afraid  
of socialism, although they  were ready  to realize democratic 
tasks” .17

15 K. K e r s te n ,  op. cit., p. 131.
16 J. W. G o łę b io w s k i ,  Nacjonalizacja przemysłu. . . ,  p. 64 sq.
17 W. G ó ra , PPR w walce o podział ziemi obszarniczej (1944 - 1945) 

[The Polish Workers’ Party in the Fight for the Division of Large Estates 
(1944-1945)], Warszawa 1962, p. 94.
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In  the face of the  fact th a t program m e docum ents of the new 
authorities did not m ention the fu tu re  of the private banks oper­
ating  in the  Polish territories, of fundam ental im portance was 
daily  practice. In respect of big industry  it was nationalization. 
The big establishm ents taken  over by the Provisional S tate A d­
m in istration  w ere not re tu rned  to private ow nership in practice. 
This was m entioned by H ilary  M inc, Head, Economic Bureau, 
Polish Com m ittee for National Liberation, during the m eeting of 
active m em bers of the Polish W orkers’ P a rty  on 5 August, 1944. 
He sta ted  th a t “socialism in Poland cannot be bu ilt a t once, and 
therefore  solely big industry  will be taken  over by the S tate im ­
m ediately” .18

As regards p rivate  banks no tendency to nationalization ex ist­
ed during the  Lublin  period (i.e. in  1944). It w as ju st the oppo­
site, the  au thorities even aimed a t facilitating  the operation of 
the credit m achinery. A fter all, th is problem  concerned the te rr i­
to ry  of the form er “G eneral G ouvernem ent” only, since in  the  
territo ries  annexed  to the Reich no Polish credit institu tions oper­
ated  upon incorporation in the G erm an state . On the other hand, 
in  the Lublin  region branches of p rivate  banks operated w ithout 
any restric tions or difficulties. They w ere not subject to the P ro­
visional S ta te  A dm inistration either. Successively sta rted  their 
operation the  L ublin  branch of the B ank Handlowy S.A. in W ar­
saw, the  b ranch  of the Bank of the Association of Cooperative 
Societies, the  B ank of Lublin Industria lists  and A gricu ltu rers 
and the C itizens’ Bank in Przem yśl.19 Besides, the S tate commis­
sioned them  to definite things such as, for exam ple, the  ex ­
change of currency . A pparently  M. O rłow ski is right, w hen w rit­
ing :

“U nder those circum stances [i.e. those of the  organization of

18 K. K e r s te n ,  op. cit., p. 131.
19 Annex to the enactment of the Minister of Finance of 6 January,, 

1945, on the execution of the decree of 6 January, 1945, on the deposits and 
exchange of the banknotes of the Bank of Issue in Poland, “Dz. U. RP,” 
1945, No. 1, item 3. About the situation of banking in the period of “Lublin” 
Poland cf. Z. L a n d a u , Polityka finansowa PKWN (lipiec - grudzień 1944) 
[The Financial Policy of the Polish Committee for National Liberation 
(June - December 1944)], Warszawa 1965, pp. 76-106; id em , Banki i kre­
dyt Polski Ludowej w 1944 r. [The Banks and Credit of People’s Poland in 
1944], „Wiadomości Narodowego Banku Polskiego”, 1964, No. 10.
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the economic m achinery—Z. L.] a stipulation was to mobilize the 
coun try ’s production forces as soon as possible. Therefore, from  
th is viewpoint, sometimes hectically or often in a h u rry  the ban­
king m achinery was re-erected  on the  basis of the  form er person­
nel, and even on th a t of the form er trad itions which not alw ays 
w ere in line w ith the new socio-economic changes” .20

Also the principles of the currency  reform  enacted by v irtue 
of the decree of 6 January , 1945, w ere form ulated  so as not to 
deprive private banks of the ir financial resources, thus not to 
render the ir operation difficult. In  so far as the  decree radically 
lim ited the am ounts th a t could be exchanged by individuals, as 
regards banks it ordered tha t they  had the  righ t of exchanging 
all their assests in  cash into zlotys of the  emission of the N ation­
a l Bank of Poland.21 A nd so the ir range of operation was not 
lim ited. If the au thorities w ere keen on the elim ination of p ri­
vate  banking in  “Lublin” Poland, it would suffice to deprive the 
credit institu tions of the righ t of exchanging money, and there­
fore they  would not be able to operate a t all.

In 1944, we did not come across' any such attem pts. It should 
be added, however, th a t the four private credit institu tions in 
the  territo ries under the control of the Polish Comittee for Na­
tional L iberation were a m inority  a t th a t time. In addition to 
them  operated 84 credit-giving cooperatives and Communal Cre­
d it Banks, 2 branches of the state-ow ned N ational Economy Bank,
2 branches of the S tate Land Bank, 12 branches of the “Społem” 
Bank, 2 branches of the C entral Bank of A gricu ltural Coopera­
tives, 6 branches of the Cooperative Bank, 2 branches of the S tef- 
czyk Cooperative Bank, the Cooperative-Economic Bank in Bia­
ła Podlaska and the Cooperative Bank of the  Sandom ierz Re­

20 M. O r ło w s k i ,  Reforma bankowości polskiej [The Reform of Po­
lish Banking], “Wiadomości Narodowego Banku Polskiego”, 1948, No. 11, 
p. 31. Of similar opinion was also M. L. Kostowski who wrote to the au­
thor : “[...] this was largely motivated by the necessity to use the whole 
banking machinery that could be put into operation, especially in small 
localities, with view to starting the organization of deposits and giving 
credits to economic units” (from M. L. Kostowski’s letter to the author of 
23 June, 1964).

21 “Dz. U. RP,” 1945, No. 1, item 2. Cf. Z. L a n d a u , Reformy walutowe 
na ziemiach polskich w 1945 r. [Monetary Reforms in the Polish Territo­
ries in 1945], “Kwartalnik Historyczny,” vol. LXXIII, 1968, No. 1,
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gion.22 In  other words, the  preservation of private banks was not 
necessary for the Governm ent. The existing state  and  cooperati­
ve cred it m achinery was able to  take over the functions of p riva­
te banks, too. Especially in the face of the fact th a t the la tte r  
w ere not too operative. For exam ple, the Lublin  branch  of the 
Bank Handlowy in W arsaw had a stock of 6 m ilion zlotys upon 
the liberation of Lublin and alm ost to  the end of the  period of the 
Polish Committee for National L iberation this am ount was in 
stock, since there  were no credit takers.23 All in all the B ank gave 
credits m erely  totalling 236 thousand zlotys24 th a t practically  was 
of no im portance. The situation in the  other p rivate  cred it insti­
tutions was similar.

Despite th is fact no attem pt was made to res tric t th e ir ope­
ration. Even a single case was not know n of a bank  taken  over 
by the S tate A dm inistration. In th a t period, the G overnm ent took 
into consideration the purposefulness of retain ing  the private 
bank m achinery and did not m ean to nationalize it.

This resu lted  perhaps first of all from  the fact th a t already 
before the w ar in Poland—starting from  the G reat Depression— 
the sta te  banking earned  a decisive position on the credit m ar­
ket.25 Hence, having its own banking m achinery  the G overnm ent 
was able to exert an influence upon the economy of Poland w ith ­
out being afraid  tha t the  private banking could have its own fi­
nancial policies th a t would be incom patible w ith the basic assum ­
ptions of the G overnm ent’s policy.26 It was also im portan t th a t 
private banking institutions lost most their p roperty  during the 
war, hence their economic significance decreased substantially .

22 See Annex to the enactment in item 19.
23 The report from the inspection of Lublin banks carried out on 21 -

22 November, 1944, Archiwum Akt Nowych [Archives of the New Acts], 
further as ANN, Polish Committee for National Liberation, vol. 1/13, 28 - 29.

24 The report of the Director of the Branch of Bank Handlowy in Lu­
blin, Cz. Myszkowski, of 4 September, 1944, Archiwum Banku Handlowego 
(Archives of Bank Handlowy), vol. 377, k. 102.

25 Cf. for instance “Mały Rocznik Statystyczny”, 1936, p. 135 ; “Mały 
Rocznik Statystyczny”, 1938, pp. 200 - 201 ; The report of the Commission 
for Investigating the Management of State Enterprises, Warszawa 1939, 
p. 56.

26 W. J a w o r s k i  wrote, for instance ; “In Poland, in connection with
the expansion of banking of other than private character before the war, 
under new circumstances the former machinery could be used largely un- 
chaged” (Zarys rozwoju systemu kredytowego. . . ,  p. 70).

11 Acta Poloniae Historica XL
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162 ZBIGNIEW LANDAU

This is w hy the question of the nationalization of p rivate  banks 
was of no p rim ary  im portance under the concrete Polish circum ­
stances. From  the very  beginning, the  G overnm ent had  the Na­
tional Economy Bank, the S tate Land Bank, and from  Jan u ary  
1945 also the new ly created  National B ank of Poland.27 There­
fore, it had enough power to realize both  its m onetary  and cred­
it policies.

On 17 January , 1945, s ta rted  the Jan u ary  Offensive. As a re ­
sult, the  Polish territo ries of 1939 were liberated. The Polish  Com­
m ittee for National L iberation which was tu rned  into the  P rovi­
sional G overnm ent on 31 December, 1944 faced, am ong other 
things the problem  of assum ing an a ttitude  tow ards the  private 
banks existing in th a t area. The point was th a t the solutions in 
“Lublin” Poland w ere not necessarily to be copied all over the 
country. All the m ore so as only several p rivately  owned credit 
institu tions existed in Lublin, w hereas their num ber in Poland 
as a whole am ounted to several dozen.

It should also be m entioned th a t the Provisional G overnm ent’s 
policy tow ards p rivate  banks was not a direct continuation of the 
operation of the Polish Comittee for N ational L iberation, for it 
was subject to  substan tia l modifications. In  so far as the  D epart­
m ent of the National Economy and Finance of the Polish Com ittee 
for N ational L iberation made efforts to create re la tive ly  favoura­
ble conditions for the functioning of private credit institutions, 
the  Provisional G overnm ent did not follow th a t line. On the con­
tra ry , its firs t economic decisions had to bear an  adverse  effect 
on private banks. An effect of th is k ind was th a t of the  Decree 
of 6 February , 1945, regulating the exchange of currency  in the 
territo ries liberated  as a resu lt of the  Jan u ary  Offensive.28 All 
the  cash of the  banks in  “Lublin” Poland was exchanged, w he­
reas a sim ilar exchange did not take place a t a ll in the  areas re ­
ferred  to in the Decree of F ebruary .29 As a result, th ey  w ere de­
prived of all the liquid assets. Thereby, they  were unable to s ta rt 
operation on a w ider basis. For example, Bank H andlow y in  W ar­
saw had an  am ount of alm ost 16 m illion Cracow zlotys and  even

27 “Dz. U. RP,” 1945, No. 4, item 14.
28 “Dz. U. RP,” 1945, No. 5, item 18.
29 Cf. Z. L a n d a u , Reformy walutowe. . . ,
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so i t  had  no funds to  pay wages to its personnel. The situation 
in the  o ther institu tions was similar.

This was an  ex trem ely  drastic m easure, since practically  it 
locked up the capital of p rivate  banks. The liquidation of assets 
(the sale of immovables and the collection of debts, etc.) took 
a longer period of time. Hence, as a resu lt of the  accepted way 
of exchanging money, the  G overnm ent p ratically  sealed the fate 
of m any  credit institu tions by  depriving them  of the  ability  to 
function  norm ally. It was achieved by  economic methods, ini­
tia lly  w ithout any  legal restrictions, so w ithout sealing th e ir fate 
in fu tu re . T hat is why, those few p rivate  banks which had  some 
cash m ade efforts to resum e their operation. For exam ple, the 
In ternationa l Commercial Bank in Katowice, the Cracow Branch 
of the  Jo in t-S tock  M ortgage B ank in Lvov, the  Joint-S tock Bank 
in Dąbrow a Górnicza and the Silesian B ranch of the  Credit Bank 
in  Bielsko.30 Yet, generally  speaking, th e ir activ ity  was very  m od­
est and  in  m any a case it confined itse lf to a ttem pts to collect 
debts, to illegal operations w ith  foreign currencies and to spec­
ulation. B ut fa irly  soon these a ttem pts w ere given up.31 A t the 
same tim e, the  situation of sta te  banks was en tire ly  different, 
since the T reasury  invested its own funds in them  which ensu r­
ed them  fluen t and free functioning.

A t th a t tim e, it could be expected th a t the G overnm ent, m ak­
ing use of the  financial difficulties of p rivate  banks as well as 
taking in to  consideration the rap id  reconstruction of the  state 
credit m achinery, would settle  upon the nationalization of p ri­
vate  banks. Since for the S tate it was m ost favourable tim e w ith­
out any doubt. Yet even so nationalization did not take place 
either.

In  early  1945, the G overnm ent faced the problem  of organiz­
ing a banking m achinery. The N ational Bank of Poland was

30 W. J a w o r s k i ,  Zarys rozwoju systemu kredytowego. . . ,  p. 60 ; 
The report of the plenipotentiary of the Operational Group in Dąbrowa 
Górnicza of 17 March, 1945, AAN, Grupy Operacyjne vol. 662 ; The record 
of the inspection in the Katowice Branch of the Silesian Credit Enterprise 
SA in Bielsko on 27 August, 1945, Archiwum Ministerstwa Finansów (Ar­
chives of the Ministry of Finance), (later as SAMF), file No. 105, Depart­
ment, 2, Wydział Inspekcji Handlowej.

31 K. N ie m s k i , Banki [Banks], in: Finanse Polski Ludowej w latach 
1944 - 1960, Warszawa 1964, p. 413.
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established on 15 January , 1945. A t the  same tim e, the  princi­
ples w ere developed of the policy tow ards the o ther cred it in­
stitu tions. The starting-po in t was the assum ption th a t

“a lready  before the w ar, Polish banking was characteristic  
of a g rea t num ber of banks w ith a rela tive ly  sm all num ber of 
bank branches, and the range of operation, especially in private 
banks, was alm ost the  same. W hen proceeding to the in troduc­
tion of planning in the credit m achinery, it was considered in­
dispensable to reduce the num ber of banks and  a t the  same tim e 
to increase th a t of branches, and also to specify in detail the  range 
of banks’ operation”.32

This m eant tha t the G overnm ent did not p lan to allow  of free 
operation on the part of all the banking institu tions and  th a t it 
p lanned  to carry  out their strict selection.33 And th a t was a fact. 
But in  addition to sta te  and cooperative banks, the  righ t to oper­
ate was given to the two joint-stock companies : B ank H andlo­
w y in W arsaw and the Bank of the Association of Cooperatives 
in Poznań .

The choice of the two institu tions was not accidental. W hen 
tak ing  th is decision, the G overnm ent chose the m ost popular in­
stitu tions enjoying the greatest au tho rity  and  confidence. A doc­
um en t of th a t tim e reads :

“the  preservation of Bank Handlowy in W arsaw  as the  first 
Polish financial institu tion  was advisable due to its cu rre n t role 
in  P o land’s financial economy and  to the  high stand ing  of th is 
institu tion  both in Poland and abroad” .34

The preservation of private banks, f irs t of all of B ank H an-

32 The report of the Minister of Finance for the period from 21 July, 
1944 to 31 March, 1945 AAN, Ministry of Finance.

33 Minister of Finance K. Dąbrowski said, for instance : “As early as 
before the war Poland suffered from the quantitative overgrowth of these 
institutions in relation to the existing capital they had. Already at that 
time, parcelled capital was a nuisance. After the war, the continuation of 
the previous state of affairs was both purposeless and useless, the more 
so because the Banks suffered huge losses during the occupation” (K. D ą ­
b r o w s k i ,  Speech of the Minister of Finance [...] made at the 10th Ses­
sion of the National People’s Council on 27 April, 1946, on the occasion of 
the presentation of the State budget and investment plan for the period 
from 1 April, 1946, to 31 December, 1946), Warszawa 1946, p. 12.

34 Note about the operation of credit institutions, the SAMF, file No. 
107, vol. 50.
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dlowy in W arsaw, aimed at facilitating financial contacts w ith 
capitalist countries, where this institu tion  enjoyed a good repu ­
tation.35 Therefore, the G overnm ent did not take the opportunity  
of elim inating the private banking system  com pletely, taking in­
to consideration its financial problem , bu t on the contrary , it of­
fered  assistance to the two largest p rivate banks. For instance, 
B ank H andlow y in W arsaw tem porarily  m ade itself available of 
the financial assistance of the public purse and had the righ t to 
m ake use of rediscount credits in the  N ational B ank of Poland. 
The lack of consent to the operation of the  rem aining private 
banks did not resu lt from doctrinal reasons, bu t solely from  the 
fact th a t th ey  had no rationally  justified  field of activity.

W hen making the decision on the continuation of the two 
jo int-stock companies’ operation, it was specified in detail w hat 
the sphere of their rights and tasks would be. The two banks 
were to finance the private sector exclusively. The Bank of the 
Association of Cooperatives was to finance sm all-scale industry  
and craft, while Bank Handlowy in W arsaw—big and m iddle- 
scale p rivate  industries and private whole-salers. The choice of 
this sphere of activity resu lted  from  the division of competence 
in  respect of all the banks. The opinion was th a t private in stitu ­
tions should finance the private sector and th a t socialized insti­
tu tions should finance the state-ow ned and cooperative sectors.

The division of competence also specified in  detail the sphere 
of the  activ ity  of state banks. Therefore, the National Economy 
Bank was to  finance the state-ow ned industry , the S tate Land 
Bank—agricu ltu re  and the ag ricu ltu ra l industry , the Polish Com­
m unal B ank—self-governm ents, the ir en terp rises and Commu­
nal Savings Banks, the C entral B ank of A gricu ltural Coopera­
tives—agricultural-com m ercial cooperatives, and the “Społem ” 
Bank—the rem aining cooperatives.36 D uring the following m onths 
th is division of competence was p a rtly  modified, and the sphere 
of the  ac tiv ity  of private banks was even broadened. For instance, 
Bank H andlow y in W arsaw could finance not only privately-ow n-

35 The information given to the author by the former Director of the 
Department of Payments, Ministry of Finance, L. Makowski in January 
1969.

36 See item 32, p. 28.
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ed industry , bu t also the establishm ents th a t w ere under the sta te  
control only tem porarily  and  the establishm ents th a t w ere to 
be nationalized, if in  the places w here they  w ere localized did 
not exist a branch of the National Economy Bank.37

However, the S tate faced the problem  of determ ining the  fate 
of the p rivate  credit institu tions th a t did not find  th e ir  place w ith ­
in the new  division of competence, and  also the character of 
Bank H andlow y in W arsaw and the B ank of the  Association of 
Cooperative Societies. A lthough they  were allow ed to operate, 
the fu tu re  form  of the ir ownership was not settled  yet. They 
could operate as p rivate  banks, b u t could be nationalized as well.

An advocate of the  nationalization of private banking in stitu ­
tions was P rem ier of the  Provisional G overnm ent Edw ard Osób- 
ka-M orawski. D uring the m eeting of the  Council of M inisters on 
12 M arch, 1945, he sta ted  th a t it was advisable to stick to  the  con­
cept of the  nationalization of banks. A t the  same tim e he a ttacked  
one of the interview s given by the P residen t of the National 
Bank of Poland by stressing th a t the la tte r  p resen ted  the fu tu re  
of banking in Poland in a wrong way.38 M arshal M ichał Rola-Ży­
m ierski suggested th a t th is question should not be decided a t the 
m eeting of the Governm ent, bu t handed over to the  Economic 
Committee instead.39

The purposefulness of the nationalization of banks was sup­
ported by Stanisław  Szwalbe in his paper devoted to economic 
problems and read  during the 24th Congress of the  Polish Social­
ist P a rty  on 30 June, 1945. He spoke in  favour of keeping by 
the S tate the direct control over the m achinery  of issue and  over 
the central credit m achinery.40 A resolution in th is sp irit was

37 Excerpt from the paper read by the Director of the Payments, 
Ministry of Finance, during the conference of the managers of credit 
institutions on 9 August, 1945, SAMF, file No. 101, vol. 9.

38 The minutes of the session of the Council of Ministers No. 18 of
12 March, 1945, AAN, Prot. RM, vol. 2, k. 143.

39 Ibidem.
40 A. R e is s , XXVI Kongress PPS (29.VI - 1.VII.1945) [The 26th Con­

gress of the Polish Socialist Party (June 29 -  July 1, 1945)], “Zeszyty Nauko­
we Wojskowej Akademii Politycznej. Seria Historyczna,” No. 10/35/, p. 154 ;
B. Syzd ek , Wpływ XXVI Kongresu na kształtowanie ideowego i orga­
nizacyjnego oblicza PPS [The Effect of the 26th Congress on the Ideology 
and Organization of the Polish Socialist Party], “Polska Ludowa”, vol. IV, 
1965, p. 56.
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passed by the Chief Council of the Polish Socialist P arty . The 
resolution of 4 November, 1945, reads : “The Chief Council is of 
the opinion th a t the legal socialization of basic production 
branches, exchange, insurance and  baking should be effected w ith ­
out any fu rth e r delay”.41 Of sim ilar opinion was also the Pol­
ish W orkers’ P a rty  towards the end of 1945. In  his program m e 
paper delivered a t the 1st Congress, H ilary Mine spoke in fa­
vour of nationalization not only in respect of big and m edium  
industries, bu t also banks.42 This was reflected  in the Congress 
Resolution on economic questions passed on 13 December, 1945, : 
“The Congress calls on the C entral Com m ittee to  effect w ith  the 
other democratic parties the decree on the nationalization of big 
and m edium  industries, railw ays and  banks” .43 In  th is sta te  of 
affairs it seem ed th a t the question of the nationalization of banks 
was settled  finally. In Bank H andlow y in W arsaw  they  took in­
to consideration this possibility w ith  a sense of rea lity  and  even 
considered the eventuality  of defending the to-date sta tus of the 
Bank.

Following the stipulations of the  Polish W orkers’ P a rty  and 
the Polish Socialist Party , on 3 January , 1946, the  National Peo­
p le’s Council passed a resolution on the nationalization of the 
basic branches of the national economy.44 In  respect of banks, the 
resolution provided th a t all the  institu tions belonging to the G er­
m an state, subjects and institu tions as well as to the individu­
als who had run  away to the enem y would become the S ta te ’s 
p roperty  w ithout compensation. As regards the rem aining bank­
ing institutions, the resolution m erely  gave the Council of M in­
isters the optional righ t to nationalize them , since it read th a t

“the individual enterprises existing w hen this resolution 
comes in to  force and  not refe rred  to in paragraph  1 can become 
a national property  by v irtue of a resolution passed by the Coun­
cil of M inisters following a m otion of the in terested  M inister, if

41 “Przegląd Socjalistyczny”, 1945, No. 2, p. 46.
42 H. M inc, Aktualne zagadnienia i perspektywy gospodarcze de­

mokratycznej Polski. Referat wygłoszony na 1 Zjeździe PPR {The Current 
Economic Problems and Prospects of Democratic Poland. Paper delivered 
at the 1st Congress of the Polish Workers' Party], Łódź 1945, p. 18 sq.

43 Ibidem, p. 89.
44 “Dz. U. RP,” 1946, item 17.
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such an enterprise is a sole producer in im portant branches of 
the national economy ; banking institu tions can be nationalized 
following the same procedure [...]”45

A t the  same tim e it was made clear th a t the deadline of the 
possible nationalization of credit institu tions was 31 December, 
1946.

Therefore, the Jan u ary  resolution gave the G overnm ent the 
righ t to nationalize banking enterprises. It was solely an option­
al right. However, the Council of M inisters did not exercise this 
righ t even in a single case. As regards the institu tions th a t were 
not allow ed to operate, and this concerned in the firs t place all 
the p rivate  banks except for Bank Handlowy in W arsaw and the 
Bank of the Association of Cooperatives, it was decided to liqui­
date them  instead of nationalization. According to the Polish bank 
law, the liquidation of a bank was effected by taking back the 
licence issued by the M inister of Finance. But by v irtue of para­
graph 99, the regulations in force in 192846 provided th a t taking 
back the licence and the liquidation of a bank was possible sole­
ly in  case of the institu tion’s activ ity  contravening the law or 
causing harm  to the public in terest.47 Therefore, in order to li­
quidate the  enterprises th a t e ither did not resum e their operation 
a fte r 1945 or acted in conform ity w ith  the law, it was necessary 
to change the rules concerning the procedure of taking back li­
cences.48

The D ecree of 18 December, 1945, on the change of some reg­
ulations from  the P residen t’s ordinance of 17 M arch, 1928, on 
the bank  law, settled  this question and g ran ted  to the  Council of 
M inisters the righ t to take back licences also from  the in stitu ­
tions th a t did not infringe the law, bu t were considered needless 
for the national economy.

On th is basis, on 4 April, 1946, the Council of M inisters decid­
ed to take back licences from  and to liquidate the first 16 bank­

45 Article 3, para. 4.
46 “Dz. U. RP,” 1928, No. 34, item 321.
47 On this basis, on 6 December, 1945, the Council of Ministers took 

back the licence from the Silesian Credit Enterprise which dealt with spe­
culation. “Monitor Polski,” 1946, No. 2, item 10.

48 Dz. U. RP 1946, no. 2, item 10.
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ing enterprises.49 This num ber included the largest p riva tely  own­
ed Polish credit institu tions : the B ank of the Sugar Industry , 
the  W arsaw Discount Bank, the  G eneral Credit Bank, the  Trade 
Union G eneral Bank in Poland, the W estern Bank, the B ank of 
Cooperative Societies, the  B ank of the Poznań Credit D istrict in 
Poznań, the A m erican Bank in Poland, the In ternational Com­
m ercial Bank, the Wilno P rivate  Commercial Bank, the Bank of 
Kwilecki, Potocki and Co., the Łódź Discount Bank, the  Polish 
Commercial Bank, the Poznań Bank for Trade and Industry , the 
B ank of G erm an Companies in Poland and the Commercial Bank. 
This action was followed by fu rth e r ones. The resolution of the  
Council of M inisters of 26 Septem ber, 1946, took back the li­
cence of and  liquidated the W arsaw Loan-Society on Security  of 
Im m ovables50. This was also true  of the resolutions of 13 M arch 
13, 1947, and  the Banking-House of Dr Józef Kugel and  Co.,51 
of 23 May, 1947, the Poznań Bank of Landed P roprie tors in Poz­
nań,52 and of 14 July, 1947, and  23 banking-houses and 24 foreign 
exchange offices.53 On the basis of the resolutions of the  Coun­
cil of M inisters Regional Courts appointed liquidators for indi­
vidual banks, and their liquidation procedure was based on the 
provisions set fo rth  in the bank and commercial law. Certain 
changes in the system  of liquidation were introduced as late as 
25 October,1948, by the decree on the ru les and procedure of the 
liquidation of some banking enterprises th a t regulated  among 
other things the questions of liquidation procedures and  of the 
order of paying debts to creditors.54 The p re-w ar institu tion  of is­
sue—the B ank of Poland—was not nationalized either, bu t pu t 
into liquidation th a t finally  ended in  1952.55

Let us try  to explain now w hy the G overnm ent having enough 
powers to nationalize banks did not exercise this right. A pparen t­
ly, there were several reasons.

49 “Monitor Polski” 1946, No. 52, item 152 ; AAN, Prot. RM Vol. 6, k. 383.
50 “Monitor Polski,” 1946, No. 145, item 274.
51 “Monitor Polski,” 1947, No. 58, item 404.
52 “Monitor Polski,” 1947, No. 91, item 609.
53 “Monitor Polski,” 1947, No. 109, item 714.
54 “Dz. U. RP,” 1948, No. 52, item 410.
55 The decision of the Minister of Finance of 7 January, 1952, „Monitor 

Polski,” 1952, No. A-10, item 103.
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The firs t basic reason was the fact th a t im m ediately a fte r 
the  w ar the banks were devastated. M oreover, the decree of 6 Feb­
ruary , 1945, deprived them  of all th e ir cash. In  this state  of 
affairs, from  the view point of direct economic advantages, nation­
alization was useless for the State. A t best, the T reasury  would 
take over several dozen m ore or less destroyed immovables, some 
office equipm ent and a num ber of difficult-to-be-collected debts 
from  the pre-w ar period and from  the Nazi occupation. A t the 
same tim e, as a resu lt of the losses suffered  during the war, the 
value of the available assets was usually  lower than  liabilities. 
U nder these circum stances, w hen taking over private credit in ­
stitutions, the Treasury would not add to the S tate assets. There­
fore, nationalization w as groundless from  the economic view ­
point.

Secondly, the G overnm ent did not need to use the m achinery 
of private banks to  provide for credit activity , since their branches 
were usually  placed in the same localities, w here the branches of 
state  banks operated already. So, th ere  was no ground for 
taking in to  consideration the organizational factor th a t w ould 
ju stify  taking over the netw ork  of p rivate  banks by the State.

Thirdly, the nationalization of foreign p roperty  was to be ef­
fected on the basis of com pensation as it was set fo rth  in the law 
on nationalization. Seeing th a t the share of foreign countries in 
Polish private banking58 was rela tively  large, the G overnm ent 
would be forced to pay compensation. A t best, even if it was pos­
sible to prove th a t com pensation for nationalization was not due, 
since the estate  in liquidation did not cover the existing p rim ary  
debts, the very  fact of nationalization and the necessity to con­
duct com plicated and  usually  ex trem ely  tim e-consum ing nego­
tiations could worsen Poland’s relations w ith  some capitalist coun­
tries. B ut a t th a t tim e Poland saw the necessity of m aintaining 
as good relations w ith foreign financial centres as possible, since 
the possibility was taken  into consideration of try ing  to obtain 
foreign loans for the reconstruction of the country.

56 In 1936, the foreign capital in private banks amounted to 39'º/o of
joint stock. Cf. “Mały Rocznik Statystyczny”, 1938, p. 98. See also M. Sm e- 
rek, Kapitały zagraniczne w bankowości polskiej [Foreign Capital in Po­
lish Banking], “Bank” 1933, No. 1, pp. 10-18, No. 2, pp. 39-49.
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In  this state  of affairs the  nationalization of banks would only 
com plicate the situation doing no good in re tu rn . T hat is w hy the 
G overnm ent considered it fa r m ore advisable to liquidate credit 
institu tions in line w ith  the regulations of the bank  and com m er­
cial law ra th e r  th an  nationalize them . The resu lts  of liquidation 
w ere the same as those nationalization would bring—private  
banks ceased to exist. Besides, there  was no ground for adverse 
a fter-effects  of nationalization in  the  form  of deterio rated  foreign 
relations and  the necessity to conduct a t the S ta te ’s expense the 
very  complicate and  tim e-consum ing liquidation of the  taken  over 
institu tions. All in all, although the chosen w ay departed  from  
the program m e slogans pu t fo rw ard  earlier, it was m ore advan­
tageous to  the country.

B ut the problem  was still unsolved of the  banks th a t were 
allowed to operate, i.e. Bank H andlow y in W arsaw and  the Bank 
of the  Association of Cooperative Societies. W ith the developm ent 
of p lanned economy in Poland, the G overnm ent was ever m ore 
anxious to subordinate the two institu tions to  its plans. Initially , 
a ttem pts w ere made to achieve it by  expanding adm inistrative 
supervision and by appointing commissioners for the  two banks, 
etc. A t the same tim e efforts w ere m ade to increase the role of 
the  S tate as an  owner. In  case of Bank H andlow y in W arsaw the 
G overnm ent used the fact th a t among the bigger shareholders 
were sugar-m aking en terprises th a t w ere nationalized. In  a view 
of finding out the am ount of the  capital owned by  various groups 
of shareholders, including the S tate, orders w ere given for stock 
to be reg istered .57 The reg istra tion  showed th a t the  S tate owned 
about 42 per cent of the capital.58 The D irector of the  D epartm ent 
of Paym ents, M inistry  of Finance, and  a t the same tim e the Com­
m issioner for Bank Handlowy, L eonard  M akowski was righ t in 
saying th a t : “the possibility should be taken  into consideration 
th a t under the conditions resu lting  from  the war, the S tate  bloc 
w ill be able to pull the strings during the G eneral Assemblies

57 The legal basis was the decree of 3 February, 1947, on the registra­
tion and extinction of. some bearer documents issued before 1 September, 
1939, (“Dz. U. RP,” 1947, No. 22, item 88).

58 L. M a k o w s k i, Bank Handlowy w Warszawie [Bank Handlowy 
in Warsaw], SAMF, file No. 107, vol. 9, vol. 3.
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of the  B ank and therefore to have an effect on the composition of 
its au thorities and on the course of this in stitu tion’s in te rests” .69

For this purpose, on 20 April, 1947, the  M inistry  of Finance 
applied to the Economic Com m ittee of the  Council of M inisters 
for tak ing  over as S tate property  the share of sugar-factories and  
the o ther socialized institu tions in the stock of B ank H andlow y.80 
This m otion was m otivated by the fact th a t “in  this w ay the M in­
istry  of Finance, apart from  its influence on the operation and 
policy of this Bank by w ay of supervision, w ill also have a fo r­
m al influence and will come into prom inence in  th a t banking 
institu tion  [ ...] . As a result, Bank H andlow y in W arsaw, well 
know n in the economic circles of the world, will continue to be 
a jo in t-stock company, bu t controlled by the S tate [ ...] . In  addi­
tion  to the S tate having the control package of shares and  the 
decisive voice the fu rth e r jo in t owners w ould be Polish (12%) 
and  foreign (33%) private shareholders” .61 The Economic Com­
m ittee adopted the m otion on June  6, 194762 and the Bank H an­
dlowy shares belonging to nationalized en terprises w ere taken  
over by  the National Economy Bank.

In practice it tu rned  out, however, th a t in the face of the  fact 
th a t the  tex t of the resolution on the nationalization of basic 
branches of the national economy was not edited well, the ques­
tion appeared  to be controversial of the Stage righ t to  use a p a rt 
of the  shares belonging to some nationalized enterprises. It was 
not before the regulations were issued concerning taking over by 
the S ta te  the deposited securities th a t w ere not collected by  de­
positors th a t the G overnm ent became th e ir owner a fte r 8 M arch 
1952.68 B ut even before th a t it had  enough shares to p lay  a de­
cisive role during the G eneral Assembly. Hence, also in case of 
B ank H andlow y in W arsaw nationalization was purposeless, for 
it w ould entail com pensation for the  losses of foreign sharehold­

59 Ibidem.
60 Ibidem. The text of the motion file No. 109, vol. 9, vol. 2.
61 Ibidem.
62 Minutes of the Economic Committee of the Council of Ministers No.

22/47, AAN, KERM vol. 6, k. 313. The resolution of the Economic Commit­
tee of the Council of Ministers on taking over by the State a part of the
capital fund of Bank Handlowy in Warsaw (ibidem, k. 310).

63  Ibidem.
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ers. M eanwhile, w ithout nationalization they  practically  lost any 
influence w hatever on the operation of the institu tion, and the 
Bank w as included in the sphere of planned economy. The part of 
the capital stock left in the hands of foreign shareholders had 
even a beneficial effect to  bear on the B ank’s contacts w ith 
partners  in  capitalist countries.

As regards the Bank of the Association of Cooperative Socie­
ties the situation  was easier due to the specific joint-stock system  
existing in this Bank. A to tal of 200 thousand shares included 25 
shares of Series A giving the righ t to the ir holders to exercise 
the veto during G eneral Assemblies, 2,500 shares of Series B giv­
ing the ir holders the righ t to 10 votes, 5,000 shares of Series D 
giving the  holders the righ t to 5 votes and  192,475 bearer shares. 
A lready since the tim e of the G reat Depression, the M inistry  of 
Finances owned all the shares of Series A, B and D as well as 
79% of shares of Series C.64 A lthough the T reasury  had a m ajori­
ty  of votes, the Bank of the Association of Cooperative Societies 
was liquidated following the banking reform  carried  out by v ir­
tue of the decrees of 25 October, 1949,65 and its functions were 
taken over by other banks. B ut in this case, too, nationalization 
was out of question.

Finally , it should be stated  once again th a t in Poland the na­
tionalization of private banks did not take place, although it was 
m entioned in  m any program m e declarations and the G overnm ent 
was given the righ t to nationalize credit institu tions. The nation­
alization of banks was sim ply unnecessary, since the S tate was 
able to control the credit m achinery in another m ore convenient 
way. Some statem ents made now and  then  and concerning the 
nationalization of banks effected in Poland are based on m isun­
derstanding. This was pointed out by some authors already. The 
thesis of the  nationalization of banks in  Poland was perhaps most 
clearly  re fu ted  by Zbigniew Rzepka who proved th a t liquidation 
was m ixed up w ith  nationalization. Among other things he wrote :

“This situation was understood even by the in terested  foreign

64 Stan organizacyjny aparatu bankowego [The Organizational State of 
the Banking Machinery], Note of September, 1947, SAMF, file No. 107, ol.
50 ; Sprawozdanie Komisji. . . ,  p. 57.

65 “Dz. U. RP,” 1948, No. 52, item 412.
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shareholders who rela tively  easily reconciled them selves to the 
fact th a t the banks w ere liquidated [ . . .]  w hereas all the claims 
based on the im aginary nationalization of banks in Poland ana­
logous to the nationalization of industria l establishm ents w ere 
rejected  by the Polish au thorities w ithout d ifficulty  as ground­
less” .66

It seems tha t Rzepka’s opinion is fu lly  correct and deserves 
taking into consideration in the fu rth e r publications on economic 
changes in post-w ar Poland.

(Translated by Marek Cegieła)

66 Z. R z e p k a , Czy likwidacja jest nacjonalizacją ? [Does Liquida­
tion Mean Nationalization ?], “Przegląd Ustawodawstwa Gospodarczego,” 
1957, No. 11.
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