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Draft Memorandum to the Coordinatirig Committee on Foreign Currencies 
. . and S ecurities in German;&. '. . . 

.' '. 1, After observir,tg the report or the Ger'i!'BnExternal Property Com
mission, GT~FC/MBfIlO(46)37, concerningforeignse'curities tn Ge:r'1lany. the 

. Coordinating Cornmittee agreed, at the ine(;ilting' o!'22.,AUgust 1946cORC/M(46). 
43, No. 46'2., to return tho matter to th~ Finance Directorate, who,in con;" 
s.ultation "ith the J...egal Directorate, was to study.this question further, 
ooncurr0ntly with. that, of' foreign ,currencies found in Germany.. 

\. 	 t· 

2. QU6stion pertaining to foreign holdings, ,currencies, and securities, 
are thusunUied into' a single problem,. on which the Finance Directorate has 

. received two communicationsfromtp.e Leg~l Directorate, . 
. 	 " " 

DLEG/SEC(46.)96·of28 May 1946, on securities;· .' .. 
DLEG!I?EC(46)208 .of 26 SepteJllber,1946,' on· curr~nciea•. ' 

.3. The opinions of the members ,of' the Finance Directorate were 'split 
in the same manner • ' 

A, Op1n1on,of the French. l ..-'ler~can and British men;1?t)rs. ' 

Foreign' Holdings ,in General. ' 

4. Mopting the opinion of' the FrenCh,;,AJD~:t'ican~hd BritiSh 'members ~ of" 
the Legal.Dlrectorate, they: consider·· th.!'lt~ 'foreign holdings, c1ilXTencies" shares, 
bonds, at cetera" are included.1n the rights,>sec~ities and intere~ta 'relating 
,tp propertY', outside ,of .GermenY',inaccordQncewith~~iclesII and III of Law ' ' 

'No.5, 	and that this propertycoyers'e wide ~copeJreal andpe:r-sonal.property, 
partner shares, credits or debits, etcetera~in ac.cordance wlt)f'ArticleX b) 
of Law No. ',5. '. ' ," , 

. 	 , ' , " 

5. In fact, foreign sharee. re~esEl~t propert1sh8:reS·.i~ enterp~~ses . 
'outside GermallY;!oreign bonds are the proefo!· credit: rights on 'il debitor 
outside.Qermanyifo:teign Ctlrrenciesa,:rc m~nso:f'paym6nt and;are lflg~l tender 
only in those countries outside Germany whichis8ues them. '!'hevalueOf the 

"un~t of currency solely depends upon, ~he ability andwillingness~of· the tasu
i~g co1.1tltry to redeem in goods . and servicee~. 'Th~ttet" ther~ore'i~esolv.eEI . 
into: 8 claimagninst a foreign government and as becomes an external asset, 
heldby~Germans.~ Allthesc9.iveree holdings are papers representing rights and 
interests relative to propl:lrty locatednbroad, and,ina.much as they belong to 

. Germans, Law. No.5, put them in the custody of the German External Prope:bty : 
" '. 'C'omnU.'ssiori ,.;. '. 	 . I ' 

" ." • ,I' 

Spec~fic' Case' 0t' .Foreign, Se2Uritt~sl' 

,. 	 " :C;.. 6.. 'A.i'ti~lEl IV of· the potsdamAgr(}e~eritIPsragrSPbSS arid:9, es:teb:tisho-' 
:. {:j:,~i,:r,ig.;~he.f\U!ldamentalbases for:)tepar8~io~~'.. :'s.~:~te$that if,.,~', German enterprise 

':':}i}s'::.J;9catedintheoccupation:·~One o+one'pf;t~e co~t;ractingpowei'e,·the, other 
:'	\::(p61i~~rsshould relinquislicl~,im;.tciwhctever$~a:r,es of :tli'1s ,enterprise ipay'b,e 

:/Hf()~d inth~~r ownzQne.'ConSequ,ent+Yt ':tlnr~s'!ia:tes; 4i:lpending upon the tate 
';/of'thEl cntHptiseln whieh,theYr:epresen~;)ha:r:es or. ,ownership,' a~dtJle fac~br 

~.~~.~~:;:/~::~" . ',' -: "..,' ",,"" -.<. :'. . :':.' ..,' .,,~," .,'~ ...-. . . 	 ' 
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By ;IA NAPA O.ts f~' A11o,Cated for reparations, i.s not the location 
'r\'r'~...""r't.'II'" . but· definitely the location ot the property it 

is!~~liQ;~~~hg opposod toapplyihg this principle to securities' of 
eni:,ernr-:rs'ele0\vhE~re theJT aI'€. j,ntlleposs()ssion 'of Germans. . " 

7.' The Leg~.l ~ir~'Ctorate, in ~ns\ie~ing oQ.uestion ~tby theRepar~tions, 
D(;livElrl.6S nnd· Restitutions D:i.rectore.te, nna by unanimousagreemE;1ntof ililfour, 
members DLEG/SEC(46r21.3 of.305.eptember1946, declared that 'property subj ect .. 
to,restitution sh~ti be included in the property defined b, Law No. 5, ina 
verylargEl SElnse, e.n.~ that it was impossible to exclude therefrom per:60nal 
negotiable securitie~•. Consequently, if securities, 'J'{ithoutdifferentiating 
between Germen Elnd f'j:lreign.securities, ,should be relinqu~shedwhEln there is a 
question of rdstitutton, .nothing should prevent their being handed over ~vhen . 

" it is a question of reparations for which. assets abroad are -allocetcd,.Ansotar 
, as they-are Gerllk'm propert):,.,and,the certificates themselves' are proof of this' 

ownership. . . 
, ! 

, 8.' It therefore results from the Potsdam Agreement and, from the unanimouS .' 
pe.per DLEG/SEC(46)21.3 that .the foreign securities deposited .in Germanyare._ tek~' 
in charge by.the German External. PropertyCoRUnssion and that the latter will· 

" ' .. have to dispose of th.em·. in accordr..noe v.,ith the t.er'ritorial distribution regula... 
tiona agreed toib.-,thematter·' of reparations. , 

/ 

§l'ecial $~se of Foreign CurrmCilt 

9. Applying to foreign curt"ency found in Germany the . above principles, 
~e Frei1ch, us and· 5ritish' members of t he Finance DirectorAte proposed. to the , ~ ~" .. 

Coordinating Committee to adopt the following measures. ' . 

. I 

• 
 '. '.: I ' .. ' .. .. ' .... 

10. The c~~nciea in questio~. being ~eigaIdedas German !x1rErnal' Property, 
. it will recolnmE'nd to'the Coordinatlng, CommJ.ttee to approve theirdlstribut~on ". 
according to ,thefoihlowing pd.ncipless .. " , 

a) currencies issued by United Nations which GerM.DY invaded' shall b~ 
delivered to the Government of those countries. by way of r~stitution4 " 

b) Currencies issued: 'by Bulgaria, Finland, Hungary and Roumania shall 
be delivered to thGU5SR as external assets to which.the Soviet Union is entit~ 

, ed by' way of reparation. . .' . ...' 

, . c). Currency issued by Italy shall be transferred by the OCCUpying 
powers to the Ita'lian 'GovernmentwithoutaccountabilitYt ' 

, '. d) Cuurencies issu~b.Y tt:.e'n,ey,tralcountries and countries with no . 
recognized reparationclaimssball be regarded as Getman external assets ,in tnp 

, ,countries' arid divided accordingly' byway Oi,'teparation.. · . . ' 
, . . . .'. . 

e) C'Il%lrencies issued by United Nations which have a recognized repara~ , 
:tion claim but which were'notin"laded by Germany shall be, regarded as German 
.assete in those countries. and delivered to them ·on that basiS. • . 

i f) Gold c~ins shell not be covereo.by these principles. 

g) Paragraphs a), c) and e) will.also retEll' to fo~gednot~s,'drawiriglS 
~' plat,esiand.other·technic<I,lequipment .utiliseddirectly for the production of, 
m9~ctary tokms, for issue by Germnny in the territories concerned. 

'h) Itemste.lliu.l Within the categories listed in par~raph g), where 
the country conc0:rne:.<Iisone of those covc;red· in paragraphs b) .and d), shall 

;'bedeliveredto.' those countries. . 

- 2 ..; 
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< • .1.'Af~er ob$~rving ~e r~poi-t ptthe .GerDJab ,ixtem.alPropertyCoJh; 
..,miSsio.h,GEPC/Mem()(461~7",conc.e:rni1lg:foFefgri,~cUl'iti,esill,-German;y~·.the 
';Coordiri.atingConmiitt~e:~~e~, a~:,its'~it~Jig';pr 22AligUSt 1946qoo.c/M· . .' .' 
, . (46)43,' Np.. 468jt.ereturntb.e mattl!:i:.-to ,tb$'~inari.ce Dlrect9.,rat.'e,who,:t:n· , 

consultation with the' l.tegal I:lrec,t.orate,JwaE>:tQ :study th'-iI q)iEiation' further, 
. '. concUrrentltidth ,that, .C# .... :f'ore~gncurrencies '}:foundin GerDi8rty'~,' . ..... "'e"" " 

" . ':' ..:,: ...... ~.' !~.,': . ~ ,".I.,>':>':>':m~,,)/ . <, " ... , .. 

, 2. ,Questions .pertairiing .,' tof~l'~igii:p.oldings, ,'ctlrr,enciesslld;' sec,uriti:~s' , , 
'. ~rethUs" Unified: int,o "8 .sj;ngle 'probl~r :onwhH:h.' the' Fina llC,e',Directorate . Poss' 
':'reeeiVed.tvio .. conIDnlnications'fr.omt4eLi:tgai;Ditectorate:· . . . 

, ." . . .' '.,' .. ', . '" . 
-~ .' . 

'DLEGisJW(46)96 'ot'28 l:iy~1946, ;'~n securi.t~es; 
',Drm(S~C(46):2oS:'9i;[2~sePt~~~1~~OXlcurr.~n¢!_~~ .::'" 

..\ 

.....~ .' 

, . '. ' 

,.' " -: '.".,,:' , :.' ',,~. '. ... "....... ,~ ...: .. ". <.,.., :'.:,", ,: :'., --.:.:. ':" ",!~::.:~.: ;'-': ;"1:' It' "',-:',:, :,! ':<-:"1 .', ," . 
·Iri';tbe$~)tviO· collUll1.Ulicatlons,·',the'Frfill1ch t Ameri'ein;;and~;Br!ti~h" 
me!nberso~the'LegEllDirectorateexpl'essed tfiEl~, 0pw1on thatforeigri,!ibld':" . 

, ,::ihgs,:,show.d be' t;oh~ider~ ~~~,'~~~rn~l p~~r~rtv,'~S'Ubject to ~w No .." ' 
:::0£: .1(h;e Controa.: Couneil;;~,the. 'Sov4et,,,Del'egste-,wa.s of an oppos~ opinion• 

. ' '?'; ..~'.: y: \  , ;, . . . ". ; " ". . .' . -{~, . , _. ,'" '., . 

... : ,:.', ;~ji\~H~~;ctI¥.t~~~ns: of<:th~~~b:e~2'~f-:,~th~~i'F~aDCe 'Dire6torate·. were: ;p11t'

. ":1n tae. tani~inarui~t,;;~:· ., " . 
.... ' ''.' , ~ ,'4"~" 'i, ':.. . -

A.~~~cipinio~ort.he 1-rencQ. Am~rlc,iriand~~itiSh. me~ers', • ' .. 

"·':!{~:~:~~~~~£g~~~k~X~'i;~~f;t~~~~fiii.~:f;~·;f;'~~~jF!~tItr~;~":\" .. :.' . , . 

.~,i;~Wit~~~~ii~n~~;i~i~li4rJt~Fi~~~~1;:(···

.' felatint;o;'hro~Wt '·Quts.tdelof"Germa' "in"::acc.brdan(;e'wi th,,;'Ar:t;;tcies",IL .......... 

.·.;t~i!~~j~if~~i~~;~!~'~~~~~r~~~~;;;1~~.·i~!~~;~~:~~f~~ 
...;', 

.i._,_"""'''. 'f~~~t~';B~~:~~~~'{~'~f:" g ..,' , ·,·· .. ···7 .......... :. '~'.'. 'C. . 

ana are 1egal~E3rid,~r " 
: .'All :these ~diverse . 

,. e,.~~rtivet'ppropez1Y' 
~;.·U"'"HV',·,•.<'UW:No". 5 put:tli'em', ' 

''''. ' 
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..IlliLIED CONrnOL AUTHOBI'rY. 

]i'IN.4NCE Dnt.BCTORATE 

COMJViITT'£E .B'OR 13.AL/Jj\iC mG QI:' :3'OREIGN ACCOUI\fTS 

REPORT TO Tn'::; COUl'JCIL 0]' j1'ORGIGN l,mni:iTIIRS 

Subjects covered: 

(0.) 	 (1. Procedure for pay:nents for Ex:ports and ,I:nports 
(2. 	 Arp:'eed Principles for Accounting for Exports 


nncLI.:nports. 


3. 	 Non-c.vailability of :L J~ate orExctV:..':lg~ for the 
!vle..rk 

(b) 	 L~. Distribution of ForlJL~n Currency aJ~d :B'ordun 
;Jecuritios Found in 

( ") .\ U .. 

1. and 2 PROCEDURE FOR PAliViENTS POni::XFOHTS liND llv!:PGRTS; AGR.EED 
FRINCIPLES POR ACCOUN'rING ,;\iR EXFoni'8 .,.'i[IJD IMFORTS 

A. SitLu.\tion. on i3 r[IlY 1945 

Before the capitulatio:a of' Gor:n[:1l1Y, all trade with fore:lf:Jl 
countrioB .suv.1 international fln:-::,ncial transo.ctionswGre 
under the.: control of (.~er.:nDn strlte org:::l.1,iz2.tions. On the collapse 
of tb:; G8r:n::U1 Sto.te omd the total ocou'p~,tion of Ger:nany by t1:.1.e' 
Allios, all foreign trade r~ild, 0.11 int transactions 
b",tw0t3n G<l.!r:nl:ms ,md for8ign C ountri03 Y'{')re sm;p0nu()d. 

B. 

Tho Pot Scl1:.l.:Il A[';r' (;'C:.n0nt doo f3 n at rei' ,:.r to the. j)l'oc.:xlurc of, 

P",YJi0nt or accounting fOl" :3 2crd 
 s, to L,·,,'/' ·',(lo':m 
that }~Cly:n8nt for o;5GGntin,l i:rfL.ort,':; ,:;.hall haVe; fir::d:; priority on 
the rroc(;;oas of export;J. 

C. Present situation: Deci;:;iolls Taken. 
A nu:nber of P[;.por~j Oll t;h~; i:nple:JlGntation of an I}'lt(:ri:n I~nf'ort! 

Export })lan h8.V8 bco;l cOllsickrcd 'f),'t' the/:i.ll~i.n,C(; Dir(;ctorD..t~: snd 
tho Diroctorate; hC:ls on iclh; :a8thods of ' dnll accoUYlt
in£; for i:flports and 8xport::;, ',".hich ::, TO :..:..S follows: 

1. 	 l"lDv-nent (Docisiorw"l"orovcd by ~~h0 Coordin8.ting Co:r.:nitt(;e 

,. on ?l J"'''lu''r~y '19' 7') < 


_ f. 	 eM L ... " .1. I.~.: 

In conDidGr:J.tion 0[' th,; i'ac~ th;;~t tho Ger:n2UJ Me..rk is noi; 
r, :nv}iu:,; for 1;'on.:iS'11 'l'l',;,do ::\11(1 has no rc..t(3 of oxchange 
'.i.gflinstfo currdnci(;~j, the Diroctorato r<J9.chod the 
!'ollordng decision:J! 

1. Exports f'ro:n G0r::ll:,u1Y shall be v.<~lu0d in US dollars 
in ordvr to give 8. :UGasure of the <':'..:liOunt of th0 pc..y::ne:nt 
that will be: roquir0d fo}: t:jv::n. 

2. P".y::n<::;nts 'for Gxportn fro:n G0r:nMY :nr:.y, 2.1; the 
discr0tion of the :6cn¢ Cci::)1:n~mJ0r, be doferred for a 
p0riod of not :nor8 thDn six :nonths; hoy/Ovc:r, this 
cheusG ohali not D.pply to :my e~;;1jort::; f'1'0:11 GUr':71MY 
th,:;; tt';r:ns of po..y:n0nt 0,1' '\{hich a ,r\...; fixed by 8. 

quo..dripartite:; agrec:nGnt. 
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. ?ayilc.."l1t :nay be :nade either. 

(a) 	 in us dollars or' other curr~nr,y ~cceptable 
to the Allied Control'Authority, or 

(b) 	 in any other Gurrency so as. the Zone 
CO:I1:nander assu'nes the responsibility of 
convertinu the f'ull valu0 of (c''Xports fro:n 
Ger:naily fro:n Zone into US dollars or 
otherrmrnmcies approvc,xl by the Al1i.::;d 
Control· Authroity or in to co:npcnsating 
approv0d, i:nports 'into Ger:rtany • 

(n) 	 by co:npensating i:n:ports into (}0r:iisny 
'\'lill be valued in U.S dollars. 

4. Sub juct to the ab DVe conditionc~, the :naTin0r in TJhich 
export~~ fro:n G~r::nanyan:; invoiced i3 left to the dincrction 
of the Zone Co:n:nandor •. 

II. 	 Accounting (D0cisions approv2:d by th6 Coordir:.ating Co:n:nittoe on 
19 August 1)/+-6). 

'I'll;;; Financ.;:; Dir0ctoratQ, has af!~e(;;dthat tb.:: priJlcipl,::;s of accounting 
'for i:nports or eXj)'orts"shall be as follows: 

1: 	 Each Ze...'118 ·CO:ll'll"-indcr :nay a bank £l0()Ount in his na:il8, 
which :3hall IJ;c: re::;garded 'the special <:,ccount of' the 
Control Council. Th", prOC(;0Js of S 1':ill be creaited 
to thiG u.CCOuilt and r\rW:n(;nt~1 fori:T11Jor'ts d,,;bitac1 to it, 
and th0 account 'rilJ.bo operated un,J(~r the instructions of' 
the Co:r;:n<-mder (L~ in lilly other way approvGdby the 
Control Councilor :igr(;cd b8t\1(;'6n ZonG CC:;-:l'TIalldc-rs. 

2. 	 Zoni.:: Co::rmand,jr \Jill n, :nonu}'· acco\.U1tinJ~: r0c.o1'o 
of [ill 0xports 1'ro,:n a..Ylc1 :LTiports intu his -;~onc ,-end thG 
bookk0oping ()Ul'r,;ncy for this purpose ,dll b,,; [JLj (:lollars. 

3. 	 In th;,J ()V0l1t of an cxpo+,t· or i:nport i ti2rH bdng invoicGd. 
in currency othcl'th;:ll1 U~: doll:Cl.rs, it bu accounted 
for, both in 11:::; dollars ;:,;;) bookkG0ping· currcncY:Lnd JJ tl10 
curr~ncy in lihich paY:118rit \ia:3 actually :nadc-. 

'J:'hc: French and Soviet ~'ij8:'rib cr::; nott:; th"Li; thC::l ]31'iti::~h Dhd UU iiuthori ties 
have, Hithout qUfJJripartltu agrGc:l1(:nt ,llld in contrELv0ntion of 'the 
IJrin,ciple .of a u11i t2,1'Y (kr:nan :none'tary systc:n, laiddOI,rn the; ipl''; 
th::l.t settlu:n(;nt;:: in r8spcct bfbe;tYi08n thoir Zones ruid·ch0 }'rc;)u:.'i1 
Z6n0 <:;hould, frb:n 1 J:muur,Y 1947 OiTWtu'ds, IJ(c :.ne.d8 U:'j dolln.rs and llC~; 
in iVls;.rks. 

l'hc British c,nd US MC:',ib(:;rs Foint outthclt the iJ8ttl';;~il8nt rcfcrrv(l 
to by tlw I'rcnchC..Qcl sovi.:t MG,nbcrs only .to e:n,V' n(.::t b:::.1D.,Qc0 
of the totn.l t nmDD.ct iOl1 a in int0rz:J11[',1 tradE.: nnd does not zLf±\;;ct 
mclividun.l po.y:n6nt::l ,,~';icii.. tiJ::c placG in Mo.rks.· Th<.:;,V conDide1' tl:w 
!38ttle:ncnt uf the 110t IJ,:,lnllcc; in US :lollars as an unv/01co:l.18 ncc0sr;;it;y 
arising 1'1'0:n tho f\~ct that Ger:Hany is rlOt b treated a3 an 8cono:,·,:~.:·~ 
unit. ItcCll1 bl:; ",-voide;r}, 0Vi.;'1 ·;;i";hout c;coTlo:oic unity, to the; 0xt8r,t 
th'", flo',: of pn.y:nunts pCltising cn.ch rlay :.\or038 the intcrz(maI berder :L:' 
kept ",qual. The Bri ti::;h :md U;3 T/i'-,:nbi;;l'S ullch:)rstrmc1 th:: ... t, irwo:f~lr ,').;:; 
tho Sovi",t Zon", is concern0d,. th0 flow of inte'.'iwrwl p8.y:m:mts lin:;; 1J 00il 
r0gul8.ted to 0nsure that nCT"it balMc8 ,,",rill ':trise. 

III. 

1'h0 ·]1'inr.Jl.C'~ Dir(;.ci;or::\i;c, b e;l~lid(/l by -:::h(: gelli:Jrn.l r:1'incipL:.:s 
of aecountin::~ fer i:itjJorts ",rid (;xl,)orts, h:.J.I dccidGd to ::lc..:t up :1 tlni:t'o::C'TI 

pro~;;duro for trn.ru:;:i. t r:;:.il tr::~ffic '::nd fc'.>:' tQl(';co:rcm,ud8::Ltionc thl'ourh 
Gc:r:,l:my, \'.h.;:;r(;by I'~'.y:ncnt th,,:so D<.;;rvicu5 L3 cr.:.;ditcd to expurt 
ri.;;c8iptn of the; Zones COll.C0I!1C.J. 
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Grs note th!:~t in tIle ::'..~b5GrlCt; o:C r;'.
rrrto of :;.n role.'.. to i'or(:d01 

currencies, t110 i'incUlciivi; of tr:~:,:;c; intl1,-:ir' 

rcsp0ctivG Zon~c is t·(~lL ()n(~ 


in for:;;ign t:lxch:..nSG 8iJ 


'::md 3010 in , c:Jld 0'1 the 
t;t, ,: G:...:r:nc.l1 buy(~""~: 


of' hlport s ::;nd ':-,~l;-.;X'1::J .. c cnt:r 011 

llric8~, . 


Th",' ~(lcthods !':,dopt0d by th0 V::-XJ.( us :z,',X1, O:'[1.:r\'~:D,d(;r,:; t 

biplc::ncnt this nY,3t,-,:n of l' in l'<):.~ oxchlxn;:'t: 

;c:xd in IADrks M(; [~S i' ollm:s: 


In th0 BritiGh and US Z0110z> , l;!hichnl:'u trv2:'..tcd c~s 
, , . enG u.::ono::uc arc,:, frc)J'l 1 J:c~n:.:~' ry 19L;.7, t),,:,; int",rn::cl 

finCl1.cing of trD.d0 is (;nt,c-m1t,~J tc a biscn:::.l 
G,(;r:n::.l1 body' ,-vhich cfft.;cts tr1<:; n(jGC[18::~ry 'i',!i,~rk l"8ceipts 
[,na disburs0:nc:ntr3 th:tou,'h tll:,.; Gcr:7,itn L:uvJ Gov(;rn:ncnts 
by usinC the <:;)xisting G·;,C:·,l:\1l b;::.nkiag SY:3t(;;·n. On 'GIlt 
fcrciE~n ~XChDn,(!0 side; t':,e c(;lluctiC5!l of p,c'OCH38Cb of 
0xpcrts ~:nd tll(; pc..y:n;..;nts. inGol',',lr QS sibl", oX' the; 
costs (If brports fro:i1 such is entru::;b:;;d to a 
Joint As"ncy of tllc.: two i'i;''..l',Y G'JVcrn:i1enb;. Xu Ute 
(;xb:mt tlw.t tIl(; Frocc0ds of uxportu c.r\:. insufficient to 
cov..:-;r till;' costs of ,(;:38(;nt :bl[Jcrts, th,;; Guvl,rn:nunts 
of tlw :,iKmd US Clrc: fin[,'.l1.c thcil:,\t:; S Yfhich aro 
necossary to :prevent' d . DIld unr8st fro:n th\Jir o"lm 
n:::ti<:;I1D,l budg0h: in the ;:;.nticirZ'.tLll1 of 'b;;in,':' ablv ,to 
rccovc'r this' 0xpenc:1iturc: :t'rOJl the FrrJcGud;~ 'Ji' future 
G0 r~[~:U1 oxport s . 

In tho l!'rEinch Zone the op8rD.J~i()n oi' Ecr,.:irn 
trc~c10 is <.::ntrusted to ~'Xl ':mtcnUflGU8 Offic<,:; of 
Trt\c:10 Ccn.,J the fin,ll1cial r~sul ts i;,) thos-.; in 
tho British md U:~;60n(:;s. 

In the Clc)Vi0t· Z.on8 trw oJ"",r:::.ti ,!D, ",£' fcr,:;i, n tr::..Je 
i8 card"",d 011 Jirectly b,Y C!:i' t.L,; 
I,HIi t::~ry J\d~:d.ni3tr.'ltioll,. ux:port 
Ci.r<:;:cut ~':..t this dcpal't:Jl<.:m.t I ~, ,,,,n:'! tIL", <;::-:'{1:) 

d8J:;:lrt::10nt :tliJC, settle.] for It 'i;hC:iye srwuId be, 
[, SUI'plu:.'.\ 01' ~\, this ,{()uL'i r0;:;l11t :L'tl G,n e XCOS3 of 
~;f'lrl!: s\!hich '(lOul,:; b,:: cr;:;Cllt(:;J tc;, th.0 :'~0r:o:cU1 buJ;,'.ct. 
In th0 c c:,~:,,; of n"n 0xJ:ort , tll';;;r..:; \'wGld b<:] -'.;' 
deficit "hich ',,;oul/l b0 bani'.; ti'y th8 G0r:r~).rlbud,(~",t. 

D. 

In orr](;r tu co:,rplute, on th,~ fine.ncL,:l, ::;Llo, til qus.rt0rly Cc'· 

COur.tilE~ ::,.d\Jptc) by tl18 DirtJcbT:::.t(; c,;' :;~cono:dG ?oY' th0 :':.etuD.l 
'pcv""""::'llt c,f l:l"lyd'''' ;··nd "'XpGrt c t '-· c "i'j'1""1':··' 'Ji",,(,·tor"1-"· i'" nc\7

"-'~'.'~'~-~!::li'lv""t'll" I ~:: 'l:",.:,~:t' (-~'l-'Ol~ ron '1 '-':J: l'y~-~\- ,L .~ 'rr..,J.~ '/ '," ~,~ ""UI' t;: '''t·.-) :h' 0"::.J ·i·',"I':'
V/\.I.....,-_.l.L...1i. ,";; \.:; '~'i.' '0u v_ t ~..t\;,:; • .t.l.:,',; v. ,) l... _' ..J,...., _..:J ~ ~ ... '". I.J ..., ........ 


bal[,:l1.~C of [', kLtl-J f cotmtrh;B. 

B. Fr(;sent reco:n:ncrldD,tionc, pl~tn;J 2J'hlg;0'J1cr{,1 co:u:nsnts 

I'll.(;; British, French US M(;~fi]Jcn\ '.i.l.sh to ,l!'~',:[ [,~ttention to 
th::; :f(~ct thC"~t t.he stc..tistics slib:nitt(;d by the Di!,0ctci:c:~t(:: of 
EGNlo:nics s.hu\; ~L trElQo dcfici t cf' fibout .3167,000 iOOO (G:v:cl u::'lin!J; 
, 'j'l'''l'rt~' ~'I'" ,'U ....,..·l -i "s i'or tll":' O~n U' py1.-nl~ 'Ii' ,"'re -"-') f'rY"" +l'l."· ']:"'J..'r ",_L ,- 1."X1._ 1)' ;,.;J L o.J:J1-- ..... .J". v """ '-"", '''':', -' ',.' v.:;) ___. v. ~. , .:J v •.;:l •. 
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:nonthG of' 194(:) th<i:;Y condd0r that in th0 present circu.'l1stanc0s 
it doc:::; not I;ossibL; thxt tho B,'ll1l.YlcQ of' P,'lYJlonts CC1l1 cover 
this deficit ::linct; thl':; insuffichmcy of invisible Gxpcrts and th0 . 
rl011-:-cwn.ilai)ility of forciign assuts nmder i:npossibh~ a pur01y 
i'in~'J.1cit.;.l Golution to this prob10:". 'j'vid Jd0:nb0r, noting 
that tlw. C2.;.US(; of the deficit docs nc.,t lie in the fidd of finn.l1cQ, 
considurs that thi::..; fordgn trc,Cl8dcficit for the first six :nonths 
of 1946 is cauS0d chiefly by !::.n insufficiency of exports fro:nthc 
W:Jst0rn Zones c,s 8. rosultof th0 inadequa.to utiliz8.tion of the 
induotrb.l potiJnti3.1in these: 301108. 

3., NON-AVAILPBILITY OJ!' A PJ~TE 

A. ;3itU':-.tion on 8 May 1945 

Prior to tho cC'i.pitul:::.tion all foreign E)]cchange transilcticns 
vori.; controlled by the GGr:nan stn.te. The situation on.8 May 
1945 rICes thai the control over fcrcign 0xchango transactions 
for:'10!'ly ex<.;rcised [)y the (~er:n~U1 stat(; I;Cl3 sup.:;rceded by the 
r8[t,ulc,tions :nade by Milit::>.ry GoVerYl:110nt prohibiting tr8.nsactions 
of this no..turo. In (:onsdciUence of this, the rat0s for th0 
l!Ic\rk .":'LEc:.inst foreign curn.:ncies, which had already b eco:ne 
extinct by reason of the cessation of co:rmui'lications between 
G8ril::ny c.nd foreign countries, ,wrG not revivt:ld. 

B. Roi'er(;nce in the l:,otsdn:n Agroe:nent to which 
:B'rrulCe is 

'.1'h0re is no referGllCG to ~. re.to of exch:mge in tho Potsda'Tl 
Acroe:nent. 

C. .Present situ3.tion 

effect of tho abs(:mce of 2. gonerG'.l rnteof 8]cch8.D.ge on 
the proc of l:aY::lent for i:nports t".I1d exports h8.3 nlron.dy· 
beon referred t~) above (Scctien l:"t..'1d 2, para C IV). 

Tho Britishmd U:3 Me~!iberswish to note that the ::lbsencc 
of Ll guner8.1ra'co of exchnngc 11::,s i:npcllcd their Gov0rn:nentn 
to ost.r.:.blish, un iL,t0rally; conversion rates for one specin.l 
pu.rpos0, nxnoly, 1\,r :naking pODsiblerc:nitt.::'Jlces fro:n Gor.:nan 
,pri::wn<..:rs of '.72,r still held tib:coad 2nd the' oncE"'..sh.'110nt of the 
pay:nent certific::ttes c.f C·or:n:m prisoneriJ c1' Vlcr YJ,ho ho.ve been 
repatriat0d. In tho caBU of tho prisoners of wClr.who 8:rel 
\18r0 h01d by. the .British G~v0rn:n(mt, the convtJrsion fact'or is 
RM equals ,Bl, 1:111d in the C~,S0 of prisoners of' \iT!:'.r who \'!(:;re 
l).clcl by· the US Govern:nE:nt, it is mvi 1. equals 30 cents. These 
conversio:l f").ctors were established solely in oro·:;r to. 
ft'.cilit FW:,10nts "hich the British and m3Govbrn:nents, as 
pign~~tori8s of the: CunevD. Convention, h:;\ve underta,.l.;:m to 
fClcilit:lte for the prisoners of war huLl by th':;:n, 8lld are not 
in ::my wny intended to be regarded rates of exchange, e ithor 
provisionLl.l or c1efinitiVEl. 

The US Milito.r:r Govorn:;1t.mt is comJidering tho ~.dvisabil i ty 
of using D. conv0rsiol1 factor Cif 3/10tl"ls b0tween tho MD.rk .!illd 

. tho dollar as 2. gener~~l guidE! for f'ixing the pl~icGS of oxport 
i tC:1l3 hrwing no world price. 

l'ho;~:,oviet end French liIu:ribers drG.w o.tt;;:;ntion to the fnct 
thc.t a 1.U1ilat or:;J. . h~~s b(.)('n tdccn in fixino: a re,tc of 
':;xch2!lge for the:; rc:nitti.lnCeo of Gor:nSl1 prisoners of 

. ·i{El.r .tc thalr dCl!onden t s in G<r:m.":.ny. 
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D.state 0:1:' the discus·~ions of tb .3 ::;ubjoct at t.l18 Dircdorate 
1ev·sl 

Thare has so far b0en n.o disl"".u;38ion ere the J;'inanr8 DireGtorato 
of' a rate of exchangE; :for th,;Ur,rk, ;::;ither provb,ional or (l0:fini
tive. The Directorate, however, i::.: Gon::;id~ring the ;:;tion of 
thef'ixing of an eXChEl.n.f~':': 1'8.tc fo~c the :uaY:il<:;n-t of co:npensation to 
GGr:ilans v:hOS0 aasets in Switzerland b.3.V0 been over b,Y thE; 
Western Allies,· in confor::nity with the Agree:nent :n:lde at 
Washington betw8011 the Western Aliies and the Swiss Govern:nent. 

The f30viet M';'):nber notes that the ion of 0o:rlDensation-. " 

to GC.LTIanS for their .:1_ssets hp~s nc,t :.vet b8en docid.:::dbyl.:he 
Allied Control COUll!} il L 

The: DirGI"'.toratG is also considering tht.:: quuntion of a rate 
of- ~xnhrulge for privatt~ re:rlittan(",os" fro:n forGign.rDuntries to 
Ger:nany. 

(b) 

4. 	 DISPOSAL OJ? F'OREIGN CtJPRENCY AND P09ED]:'lSECURITmS. FOUND m GERNLArW 

Under Decr08s issued by the: four L~one Cwmal1.ders· and by the 
Berlin Kmrnandatura, all foreign currency and foreign seourities 
in. Ger:nany are brought under the control of:'11ilitary Govern:nent. 

2. 	 The J:!'inanc8 Direri.torate, the Lc;,.l.r0\ltorats ~u1.d f'inaUy tile 
noordinating Co:n:nittce hav0 di"cusseJ the sub;j.:;ct their disposal 
but hav0 fcdled to reach agnk;:nent; const::(l1..lently the Coordinating 
Co:n:mtt0e h.8.s 110\v. ro:noved the :l'Ttter fro:n thciig..:mdc::, and di:':ciu8Q to 
infor:n the four Gov8rn::JlCn-cso:f the sitw:l..tion • 

..I. 

(a) Foreign currone 

'P'n'-' :D')r-it 'a'l'l....... 1i'r~'n"'11V ...... '\':::;LL" .; ,.' l,. ~~.. +r·1r< "~7J- .",'1 C01-1-'
..J.. '.I~ v '" l~"l_.L_, T'; ,"'.'" ...... .,;; lt "" .. J • ..J..,..J Cl1""r~'·j·1CV_~.V 	 ~-ll'~-'- c.;:I..L.,"",I;< 

l:ltitutes a clai:n on the foreil.,-n C}oV(;)rn:118nts who h;sucd it 
and consc;(;:.llently is to be n:og8.l'd0d. :18 Ger::1~m aS3ct:::, ~:.broad, 

to bG dis:poseJ of in ~lcGordn.ncG1i1ith Control Council Law 
No.5. 1'h0 delegates of these .three pOYlerG hav", th0reforo 
put fOI'1varJ 11 pl:m for the ,:!ispoD8.1 of' tbL:~ c~urr(;ncy in a 
:n,,;nner ,,,hich se0:ns to the:;\ equ:-~·cable • 

. ~rhe Soviet view is that fOY0ign eurrenc'y f'OUild in G0r:nc1llY . 
(other th:m curren~y 3ub;kct tOX't;stitutiori) l"'.on~)titut(;;S a 
:1:0ans of pay::neni;. al""oruinr; to Jdw G·c_r:l1ml ooonuny [,3 a result 
of f'oreicn trade ~md cSJU1.ot bu re':t[U\~led :,W (;'jr:na,'1 £',sf.>ets 
",'l-.ro"'d ·'I·'ct:orJ··;., t~ ~.-(' ·v:; ....-" +'1].;.; (·'11"r':'I-'r:'{ J-"'1 c·Pl''''st-1ona.U 	 u.. ,,1...J ..l.lJ;,:,-,'J l,... .L",,\., \.JL.v ... _.~.I. I.;;; __~'~ . -,-, .. :... \"~" ..L. 

constitutEla :part of' the; resourc:ef5. of th.e :~;()no in ':{hich it was 
found and is therefor.:; at the di~;posal of tIl.::; Zon0 CO:fDlander.· 

The British, F're:nch and Hi:; vi·::,w is that these securities 
constitute tit16s to prop(;rt.v, or clai:m:l on dabtoX'D ,. 
situuted outside Ger:llan.Y::1.nd e<>'J:'lequently 81'0 t () be; r(;g~'crd0d 
as GGr:nan aSfJ0ts abroCliJ, to 1).',::; of in. r:!.ccord.8.11Cc 
nith Control Cou.nr.il :LD:\i No.:). 

The f:'.,)'/iet vi0w is that, j. the L,bseiK'8 of a special claUDe 
in th0; I'otsda:n .,:\gr08:rtent . .le':. to :,;eG:_:.riti~8, but III 
consic16rationoi' th;;;: f,~r:'.t tlw_t ':;1:10,18 wen:; d0<'.i.lt 
in en the Ger:n&11 ;~toGk ~Sxchdn.g0s anrJ. tb8I'cfore Gonstitute 
part of' the <l:;;~;0ts of hcld0r.3 in G-0r:iiW1Y, decisioh 
on the ·~;u,,:;stiOll o:f tl1eir :~U_sJ)o:Jal shoulc bu d0;i'.:;n'T\.-;d until 
ths pn:)":H.:.:ntation or:· ·'l8::,~md3 on 
by Alli0s. 
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(c) Foreig;n currency f;tld :2'.0curities subje~t to restitutior, 

By 8. decisivn of' thG :;)ireotorate of ior.s D81ivc;ries 
and Itt:stitutions, oonfir:ncd by the CoorcUnating Co:nni ttC0, 
each Zon(; Co:n_11ander n;sponsible for t hu cU8tody [,ffid 
dispos8.l of any rost itutable property in hi::-l~on0. 

TIl0 Bdtish, French and US:<t<.";:nb6rs GOi1i.!ir;kr thi:l.t, in 
viow 01' this decision, each Zone Co:n::nander should bo 
ask(;cl to send in· returnn to the Control Cow-leil· of' th0.: 
fore OU1'rene,Y W1d i'ond_sn ~>ecuritics f01.U1d in his 
ZonG, in order that looted currency and seourities can. 
be identified. 

The Soviet 1,'ie:nber Corl th8.t tho question 0[' the 
prOC(;dlLl'O -i:;ho r(;; titution of £'or<'::i;]1 currency Ecnd 
B00urities Ghould be 0xcluded ('ro:n t his Hepar t in viu\\' 
()f' ttl(; fecct that this question . not co~ne. Wider tho 
ter:ns of :c..:,fereno8 of the c"llld hO.8 not been ~mb:nitt(;d 

i;;xa.:nination, 

French p, Renouf' 

.Dritbh· D. O':!,l,mder 

usmt L. )~niozb0rg 

·{JS Henry C. COTlrad. 
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. .~ '~ ... ' , 

'3~ The Soviet Membar eonsidad that a special, procedure for 
, ' ' ';, ,,' i' " ' " ", 

, restitution of ~ecur~He. Must 'be based on the prlnci~les ' 

es tabJ.,ished and infbrce at the pres~n t time in connection \:1i th the 

restitution of property. In this connection the Soviet l'lember 

calls the' atte~ti'onoi the Coordinating Comm1 ttee to the fact, that 
.,. . " ~ 

the po~nt of view eXpressed l.l'l the Papersubmi'\)ted'by U. S•• :Sri hsh 

,and French 'r'lembera i~ 'inconsistent with the' pi-inc1pJ,.es a~eedto ,by 

the Control 
" 

Gouncil at 1t5 meeting on 21 
, 

January 1946 and the 

, prinCiples stated in CORo/p(46l133.· III theSo:viet He~ber J S opini9n 

a. special, procedure for the restitu,t ion of securl,.ties must be 

established, ~n ac(Wrdance with A:ppend~:X: lI:BtI~ " 

IJf~reover. ' the Soviet Ivi~mber informs the Coordinating Committee 

that tht: restitu'\iion of securiHes in the Soviet Zone of 

accupation h c,arriedout in accordance wi th. ,c~uadr.ipartj,te procedure 

set up by the Coordinating Committee~ 
. . " . 

, 4. ' ~his paper is, submitted for the oonsideration ,of the 

Coordil'lating Committee at its 130th Meeting on' 23 July 1947. 

N.D. KQSmrrm ,Lieutenant COlonel 

H.!. GERP..ARDT, ,Lieu,tenant Colonel 

R. G. aMf. 

J.1<I. LOlRET, Lieutenant Colonel 

Allied Secretar~at 
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COO::R;DUf,ATtL'rGCCMHlTOO ' " 

R'estttution of Looted Securities 
" ' 

L The Einan'ceDirectorate has examined the' question'of'the 
reatitutionoflcoted ,sem:'.ri ties' found in GermaIlY~ an<l the US :U'A and "" 
French delege,tes recommend,that the follo"dl1,g principles be adopted; 
consisten,twi th the 5 Jal1ue.,ry1943 Interallied ,Declaration Against Acts, 

, of Dispossession COlI1lI1ittedin Territories under Enemy Occupation or 
C,ontrol: 	 ' ' ' , ' 

(a)' 	Securi ties reno~~d to' Germany' fromtheterdtorjes of 
other coUntries while such other cotmtries" ,wer,e oceu::" ' 
pied ,or effectiyely controlle,a.-by Germaw,.,are presumed 

',to have been acqu.iredand r~niovedbY' force "or o.uress' 
, ( IILootedSecuJ;'i ties 11),' and are subject to' res tituUon as 
, hereina;t'ter i?tovided, unless this pres'_'1,l:lptionis re1:mtted, 
andi t is esta,blishecl.that;, ,such securities\\rere neitl;ler 
acquired nor remQvedby f orce,or duress;in llThi ch case' 
they' shall be s'J,bject' to the provisiol'lS Qf the 3rCl. 'sub 
paragraph ,of the secolfd paragraph of,AppenCl:i.x ",Au of 
CORC/p(46 )11.f3. , " , ' , ',' , ':" " 

(b) 	 Such looted secUrHies are rosti tutable' at' the earliest 
prac tic8,ble date to the government, of the country from 

,wb.ose territory' they were~' removed if." such /country can be 
,'i!ientified~ ,~'lhere such identification is not ,possible, 
't~e securitios' shall be halO. in "safekeeping p<:lnd.ing ",' 
futp.re agreoment as to their'disposition. 

(c), 	As a prerequisito to restitution ,of looted securities to 
claim~nt countries which, are members 'of IA!\A, 'the gov
ernmentS of, such countries shall agree to report to lARA 
any Ge:rmanint'erest "rhichmay b,eestablished Jrisuch ' 
securi tiosanc:t' to di snose thereof' in accordance ,,;i th 

, such 	intercustod:i.ai a;range!TIonts as may supscquontly be ' 
',made 	 by' lARA- " ,,' , 

::( d) 	 ,Securities vThich were removed, to Germany 'fromcountries 
under Gcrmanoccupation,or control i,rithci'Ltt 'ost~nsible 
transfer of title and sinrply'for purpqse of safekoeping' 
shall be returned to the, government of ,the country from, 
which they ,'vero removed, 'oxceptthatsuch, securities as 

, we:r.e previoUsI;yacquired undercircumstancesrdescribed,' , 
in 1, (a)abovo.shallbe subject to restitution principle~ 
,specified'iill (a), (b), ,'and (c). ", 

("e) ,Thea,bove prinpiplesshall not applito securities 1/Those' 
,German o".rmership is known to ante...date, the ,per,iod of 
German 'oc'cupation Or effect~ve con,trol of the countries, 
concerned.' ! ' 

. , 	 ' 

2. '''i th respect to the procedure ,of~c~tituUng looted securities, 
the US, UI( andFrenchdelogatcs rccommondthe, follo"tip.g: 

, 	 ' , 

.:; 

~ I .:.. 

R 3 ST R 1 C TE D. 
~,- - - - ~ ...;.. - -'~. 

.', \ , 

I 

\.j' 
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_ __. _ .-- ...;,.;;. it..,.;".. _ _S T :!t I & m:mD . 
(a) 	 Govcrrunents 6t' countries vlhich ',rere. ul1o.or Germah occtL'Da

tion or effec_tive control shall be roc)1..lested t'o prepare. 
ahd transmi tto the Centrol C01mcil lists of all securi
ties, irrcspectivG of wheteisl:?ued, 1i:h~chin theas~ima"!" 
tion of these g'overnmep,ts are subject to the provi!?ions 

.of paragraph 1 (a) above. These lists· shall group secnr
.itiesaccorc.ing totypes,·Ld. stocks; bonds, 'mortgages,' 
etc., ~mCl.sb.all contain infor)ilationconcerning the o.atc, " 
circumstances alld terms ofacquisi tioJ:l, as ilrall as data 
on identifyb.g marks' such as,rogistration numbers, 'etc ... 
Claiman.t, cOllll.tries snaIl be askeo.to certify that to tho 
best of their,k:no"rlcdge~ Il9yetman h'lt'Cl~cSt,. direct or 

. indirect, e~istediIl, thE! se~u.ri ties ooiIlg cJ.aimed.prior· 
to the period oJ German occupation or control o~ claim- ' 
ant country. 

(b) 	'Simul taneously; each Zone, Commander sha::l bs asked to 
SUbmit to the Control Oouno11an inY3utory on the same ,/ 
pattern ~s indicatE?d inp~ragraph 2(a) above, of f(")r-:" 
eign securities 1,m.covered in his Zone of Occupation., 

" l'orthispurpose, use shall· ,bemactc' of information sub
mitted by residents of Germany 'on forms ofdeclaTa~ion 
reclu1red 'oyMG la\lT in the resPQctiYo Zones of Occupa~ 
Hon,. as \,,'011 as apy other av~iilable pertinent inf6:rma
tton. Zone COi;1):'anders sha:Ll boasked t? in8uguratesuch 
invQstigations as may '013 nscessary to maIm ~veilable. for 
purposes of this inventorY fuH information .concerning 

. for0ignseCtJ,riti'os 10cataC!. i~Germany. . . 

. (c) Una.or tho authority of the Control Qov-;.1,cil, a qua.dripar~ .. 
ti teGroup of :Exports shan· beestabiisnoo,. ~na vested. 

. 11,ith tho follm.rihg re$ponsibili ties: 

(1). 	 Nergil'lg the inventories of th8 fop.!' Zones. of 
OCCi.tpati on. 

CombirJ.ing .the lists submittedb~ ·various coun:':' '. 

tries of secu.rities act'l'liiredby Germans. 
. . 	 ' . 

(3) 	 Conwaring the merged invcntori eS 1iTith thecom~ 
bined lists for the purpose 'of determining the 
exterit. to wh;i.chio.entifiable looted securities 

· Ul~coverodin Germany s.uf,fice to moot este.blished 
chtims for restitution. 

, 	 ,

(4) Preparing recommendations to the ,Allied Control . 
Au.thori ty; to be su'omi tfedtothc il'lter.ested . 

· Govc:l'nments, as to tho di~3Position of non...,. 
.' .' " ~:identifiable looted sceurities,includingthe 

a:noca:t~on· of. s'l,lch securi ties to the .Governrrbnts, 
concernod to meet listdd claiITj.s.l1otsatisfiedby 
othoT looted secu.ritios returnod. . .... , . 

· Taking n6c9sse.ry' st~ps·to calit:ral~se unde~quad
ripartite safokecpingsec,urities originally 
issuod in GElr mallY and falling within the provis
ions of paragraph 1 (a) and 1 (b)abovo,a,nd. 
making rQcommendations as· .soon 8.sJ?ossi bleas to 
hO'l'J tho principles' in this papGrcan be made ef: 
fectiva \nrith respect to' .theso seeuri ties. 
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···::F)-~:· securit1esas.(~s'6g(~her~thaliail include all instruments 
.e.!t9..~mci:ngpa:r~1cipationftor'~tl1t~roi:;t~ in ontarpris0si syndicates cr, 

. cartels., and ali ii:lvestmontSt in61utling but not lim! ted tOt corUfi
. catas of stoeks~ shares, boi;l~s, debentures or indebtodTLoss of Govorn
ments, . St~.tes and public autRori ties or of cOlWlleroial UndQrtakings~ 

. companies or . associations., 

". <,: 

.. ''/'', 

. " .', 
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A~pendiX It]tl to 
CORclp(47)1§~ 

ALLIED CONTROL AUTHORITY 

COORDINATIHG COMMITTEE 

Restitution of Looted Securities 

, 1. The Finance Directorate .has considered the ~uestion of the 
restitution of securities "Thieh lITer,e forCibly- taken from countries 
previously occupied by Germany and the Soviet Delegate informs the 
Coordinating Committee of the follo'IJ-Ting:

(a) Taking into consideration that the Finance D~rectorate, 

adopted a deCision that tlsecurities are included in the term Property 

Subject toRest~ tu.tionft the method of w0rking out tl').e details of 

resti tution of above mentioned papers, is to be guided by the Control 

Coul1cil decision of 21 January 1946, on'the question' of defining the 

term Ifrestitutiop,lI. 


(b) Consideration must be given to tha order of procedure for 

restitution of Property contained in CORc/p(46)l.43; the principles of, ' 

procedure for restitu.tjon~f securities must be identical with the 

principles of restitution of property stated in the first part.of 

CORc/p(46) 143~ , 


2. The Soviet Delegevte recommends that the Coordinating 0oromi ttee 

'establish tIle following speCial procedure for res t1tution of securt ties: 

(a) Countries prev~ouslT occu~~~~ tullr O~ in part by the 

GermallY Armed Forces must submit to ContrQl Council the lists of all 


, securi ties forcibly removed to Gerrl'lal.'lY during the period of occupation, 
indicating the follo'IJ-Ting: ... 

1. 	 Typ~ of securities (s~es, bonds, etc.) 

2. 	 lfame and citizenship of the .aViler of the securities. 

3. 	 Information for identi~ication of securities (numbers, 
,series, date o:f issue al'ld ac::;.uisi tion. etc.) 

4. 	 Detailed circumstances and time of forctble removal 
of securi tie.1? to (klrmany. 

"5. Other (spedal) particulars. 

(b) Control Council Socretariat to s6ndhlo copies of above 

mentioned lists to the respective Zone Commanders :for the purpose of 

investigation and consideration of the claims stated in the list. 


(c) Foreig:'l securihas discovered in various ;!:ones must be 

immediately returned to claima.'1~ c01.mtries, provided tbere is sufficient 

evid€mce concerning their forcible removal. to Germany. 


t, 

(4) ,German Securities wbich belonged to the claimant countries 

must be. deposited until tbe time when ,the <luestions connected \'rith -the 

future of German securities are s~ttled. 


3. The above-stated procedure for restitution of securities does; 

not apply to securities which belonged to Germans prior to the pGriod of 

German occupation. 
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(Note by the Allied Secretariat) 

1•. At its 147th Meeting on "15 January 1948 the Coordinating 
:./ , 

Committee ap-proved and'signed Directive No~" 51 
, , r2. 'A copy of the offiata.1 text. 1e attaC;hed. . , . " 

. \ "" 

R· Q. RAW " 

Q. !:. ~, L1eut'enant Colonel ." 

~. J!. KOSTENKO~ Lieutenant Colonel 

E· !. GEB.RAB.1Jr, I;ieutenant Colonel 

Allied"" Secretariat· 

" .. 

, 
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ALLIED C01VTROL ~UTRORITY 

, .' CONTROL COtn~bIL," 

" DIRECTIVE NO. 57 

Di,sposihon' of Property Confiscat'ed Und~r 
Control 9,o'UncilLaw 'lro.lO or Legislation 

Issued Pursuant' to ,'Control C0llD-cil Directive No.,'~ 

I, 

" 

PurSUco.'Ult to Control Council Law No. 10 ,and ,Oontr4H Council Directive 
iTo. '38, the Control Oouncildirects as follows: 

',. ARTICLE I' 

A~l property ill'Germany of whatever nature arieing from the 

c'onfiscation of prpperty suffered by persons 'UIider Oontrol Council. 

La,,! No. 10' or legislation issued pursuant' to Control, Council· Directive, 

l~o. 38;shail, be'disposed of as provided b.y this Directive. ' 


, . 

ARTICLE II, 

1. Title 'to property: not subject to disposal or use unde~ 
Article I:Chavingbelongt:ldto a tr;;..de "tinion,cooperative , political 
party, or any, other democratio organization before it became the property 
of any personreferrEld to in Article I hereof. shn.llbi:'l transferred to 

,such 	org~izati6n provided. that it is auth;orized and its activities 
are' I:\pproved 'b.yt~e nppropri.::.te' pone Commander. . ' 

~ , 

2. '4':J:lGre rotr~sf~r of title, to, property cannot be made' becaus~ 
no ;existingorgariizat~on ie, completely' identical' wi th the organization ' 
which Was the former owner, of the property, the ,title to ,such property' 
shall be transferred1i:o a ne"Torganization or organizations whose aims 
ar'e found by the ,Zone COllllll8llcter to be similar to those of the former 
organization. ,\: . 

ARTICL:'!l III 

Property not subject to disposal or use tinder Article IX, 
formerly'devoted ,to relief.'charit,able. religious IT, hum~nitarian 
purpoees,shall be 'disposed of or used so as ',to preserVe, its former, 
character ifconso~twith democratic principles, and forthi~, 
purpose sh~llbe transferred to .the organizations' formerly holding 
ti tIe thereto' or to a new organization or organizations on 
cond.i tion th..'-\t, in the latter ,case, the Zone-Coll1rna.nder finds that 
the aims and purposes af these organizations are similar to ,those. 
~f the old orgariiz["tion 'and conform, to the principle f'lftht:l 
democratization' of Gerllk'l.ny" or' may. at the discretion of the Zone· 
Commander, be transferred to the'Laender or Provinces, subject to 

. thesameconditioris: with re'spect 'to disposition or us~. .' 

ARTICL:J IV 
, ' 

Property transfeirredin accordanoe wi th Arttcles,II and III 

above shall be transferred wit!)out charge, ex(:;e:pt ~;ba4j the' ;~one . 

COl'llinanders may', :"rl. thin their discretion, req,uire thai; th", t ....ansfer6e 

Pay orassume'l1ability fo'r' anY-or all debts, or any accretion in 

value of the property in 'accordance1!,ith the same principles as are' 

established in the case of property subject tor~stitu.tion within. 

Germany tOYict:tms of Nazi persecut,ion~, ' 


,. , 
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ARTICLE. V 


" , 

L . Ti tIe to property not subject, tod1spoeal or use under 

Article IX or·torestoration or transfer pursuant to the 'provisions. 

of Articles I!, ,and III hereof, or which ~s r.ejected by' organizations 

,referred 	to in Articies II and !.II hereof shall b'etransferred to 

the 'Government of the Lru{d or Provinceih .which it is ,located.


. 	 , ' 

, ,?:' The Gover~ntof the Landor ,Pr~vince may hold and use 

the property or transfer its uset').a.p.y adn)inistrativ8'district 

(ICrefs or :Sezirk) ,ortq a municipality (Ge~einde) \'1i thin its jur,is-, 

rUction. The use·to which the property is put must fall within the 

competence of t,he holder or' the transferea and must, not be in the " 

opinion of the Zone, Commander an improper:.r, unauthorized use of 

the property.',. , 


3. 'The C-overnment of the Land 81' Pro:vlnce~herethe .pr'6perty 

issituat,ed shall. wrSuant to this' dire~t:ive and to the regulations 

of the Zone Corri.'nander.' sell, any property not held,; and used ,in 


. acco:r,dancewith par,agraph '2 pf this Article. Th~ :net proceeds of 
any sucl'). sa.le shall be ,a.ccounted for in the budget of the Land or 
Province'concerned, to be expendedih a manner which. in the " 
opinion of the~ne Commander.. is not an im:r;>roper or unauthorized, 
use of tho proceeds. " 

4., The Goverp.r.lent of the Land orprovince shall, regardless 

of whether it holds, transfers, or'sellsthe property in acqorMnce 

1,tith the p~ov.iaions of thisArtlcle,remain responsible for insuring 

that the property is not used for any purpose ~Thich the Zpne ' 

Commande:r finds to be ~napprci!?riate. '. 


5. i>lhen title to tne property is transferred to the Land ciT 

Province, 


" , 

, ,a. Specific charges anel. encumbrances,whether incurred 

prior 'or subsequent' to confiscation, 'on properties transferred under, , 

this Article shall devolve. on the receiviIl6 Larid. 81' Province up to ' 

an amount not' exceeding' the value of the property'transferred, and,


',' ..' . 	 '.' 

b.The receiV'iIlS Land or Province' ~~ll accept li~bility ", 

for tho debts of,any'person whose property it redeivesunder this 


'Article providei'd, however, that this liability shall not exceed' the 
valua of, the property of such person, received by the Land or ' 
Province, taking ,into 'a.ccount,anY encumbrances on that propertY,and 
provided fUrther ~hat in, the case of partial confiscation of property 
no liLib'ility'for debts, under this para&raph.sht3.11 attach until 
creditors have exhausted allreinedies against the ,pe~son ,.,hose 
property was ~rtially c'onfiscated. ' 'lll1e total of. such Payments 
of, debts of ,a person for whi<;:h it' ha'e accepted respon'sibility, shall 
ultimately be borne by the Governments of the Land or ,Provinces, ' 
receiving the property proportionately to th~ value of,the property 
of .su.ch person received by each', k'1n,d or Province, 'but it shall, n()t· 
be rsca.uired ,that ~hil:l liabil~ ty shall be dlS?l'iarge,d ,until further 
directions'~hall have b.e~n iss,ued by' the allied Control authority, 
nor that "any ,debts shall "be discharged in violationofe:iJ.yprinciple 
established by, the Allied Control Authori tyand .par t icularly depts 
smll not be paid' insuch'mannor as ,to compensate .the supportors of 
the liIazi Party a~d:aegime.· , ' 

, &bloTI CLE VI' 

Tno Zone Commanc1.er and in Berlin, Sectr)T Commanders, :shall 

take measure!:! to ~nsure th~~:dispo'ai tion andus6 of, the prc;'perty in 

accorclance,' withtJais, d:l,.rective. " 
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Title to property located in Berlin will be transferred to 

the administrative d~stricts (VenIal tungebezlrka) and shall be . 

disposed of· according to the same principles as are herein 

prescribed for property for the rest of Germany. For this purpose, 

th.:; powers given to the Zone Cbmmanders w111. in J3erlin be exercised 


. by the respective Sector Com.rnana.ers, ' The functions, powers, and 
obligations placed upon the Government of a. Landor Province will 
in rcge,rct to property inJ3erlin devolv,e upon the respective 
ndministrativedistr1cts (Verwaltungsbezirke). 

Jl.RTICLE VIII' 

1. When an orde.r involving confiscation 'of property has been 

made aGainst any person oither by a tribunal empowered under Control 

Council La.w No. 10 or 1l.."lder procedure lawfully established under 

Control Cou."lcil Directive :i.~o. JS, the fnllowil1g course shall be 

observed in each of the four zones: . 


a. iihen D....vl ;)rder of this kind has been made and has 

become final, a copy of it shall be transmittad to each of the four 

zones and sectors aru.icxingan fnventory describing .the property
t 

of' tho,) cOllvicted porson in each of tho four zones so far/as it is 

knO'll!Il to it. 


b, On receipt of this copy and the inventory. copies thereof 

will be transmi ttec.to all the Land Gov\:rnments in whose jurisdiction 

nny property of the person subject to the order is situated. 


c. The Land Goverllment or Governments concerned shall 
procacCl. forthwith to confiscnte the property. In the. event of partia.l 
confiscation of property any Land or Province wi thin the. area of ' 
original jurisdiction slinll take the proper percentage of property 
from the person I S proparty\d thin its jurisdiction iind each .ther 
Land or Province Qutsic.e such area in which other property of' the 
person is located aha.ll have' the right under the a.bove rules to 
confiscate up to· ,the same proportion of his property under its' jurisdict ion. 

2. l,!hen the 'order imposes a fine, thatfinf3.will. in the first 

insta.."lC6, be levied upon property situated in the Land or Province 

in which the order 1k~s been passed; in the second instance, it will 

be ·levied on the property in any other Land or Province of the Zone 

in which the ord.er has been paesed. If any ba.lance remains unpaid., 

it will be levied in the Lend or Province in '''hich the largest 

amount of the property of the person subject to the order is 

situated,notice of such fine and of .the l>roperty of the person 

COllvicted being transmitted to the other zones and sectors in the 

same menner as provided by section 1 a. above, 


, 3. 'Nothint; in this Article shall prevent the person against 
whom an order .has be\)~, ma.de from being subjected 

. by a n~w order b"l.sed on newcha.rges and evide 

4., All accruals under' sub-, 

shall be' treated as if t 

III. V AND IX of this 

1" .The Zone Commander ·0"+<:1.·......: 

destroyed as wnr potential, property 

subject to reparations, usa for the oec:u.pation property 

subject to such use, and restitute: 


a.to the' Government concerned. property subject·to 
restitution under the Allied ,Control AutbQrity-definition of' rest! tution; 

- 3 
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b. property of victims of Nazi persecution, 
in the same way as similar property not included among that. of the 
persons referred to in Article I ()f this Directive. . 

2. In order to accomplish the purpose of this .Article t the 
Zone Commander may at any time, set aside or modify anY transactions 
or measures witI. respect to proper~Y transf~rred pursuant to this 
Directive, "rhich he deems incons16tent.with the aims and· spirit of 
this DirectiVe. 

ARTICLE X 

The present Directive comes into for.ce from the date of s~gnature. 

Done at Berlin,the 15th day of January 1948.. 

N.' C. D. BROWNJOmr 
Major. General 

R.NOlBET 
General de Division 

G. S~ LUKIANCEENKO. 
Lieutenant General 

for M.·' I. DRATVIl'1 ~': 
Lieutenant General 

GEORGEP. HAYS 
Ma~ or General 
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4. ' It ehall not be n&O~ul6U'7,l i,n oalculating a a." 
'tormat;e bllla.ne~ under t:h~ forttgoi,nf; :prorli2,ions. to inolude: 
suoh water trllZlIE',Port. equJ..pmen't, if an::r, as i,a determined to . 

-be 	"German en_y assets" subj$ct to .Article 6, paragraph A 
of the li'inal Act of <~:<arla Oont,9l"enc@ Oil Hepnratlon fj,nd with

. in th~ jUl"indletion of the calmnnt countryI' 

e. i.:;',gsti.tuti,ontl'lissions l.nth~ U.. 8, ,~one of ~er
.11.17 '11111 be u.dvis(:h1 o'f 'the foregoing. 

2. Constant r!Wlew will be mainta.ined. to insure full " 
"bllizatiGn of all ibJand weten.1S.Y tra.rur,Port ~qulp!lH~nt ~ 
"he control of tl:'..eV. ~~ .. ooe,llf;11tlon 'ltthorlti~~ in (,ierma.l"l78 

Blf;ned.: littc:ius D. Clay 
, . 

http:tl:'..eV
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27 Saptamber1946 

.I . . 

StmlBOT: Restitution ot Water Transport Oraft 

: Director,' Transport D1vi 81on:'\ 
Gttio.ot JU1ita1'7J GoV81'D1l8Dt tor G81'mGT'('U, S.) 

. APO 742, 1I. s. Arm.,.' . 
) 

'1. In the opinloDot'the l.estltut10D Braaoh. Eoonomics 
· Dlv1sioD,the restitutionot watar transport orattoannot 

be oonditioned on.oratt-tor..oratt exohange. 

2. Existing quadripartite agreement. on restitution 
(oompiled in CORO/P(46)143) . fix the 'prooedure tor the . 
restltution ot all identifiable propert1,w1thout diser1m1nat

· 1nc'among. transport 'equipm8l'lt and other .t1pe.· of property •. 
Thel"e is nothing in fAn10t these agreements on restitut.ion 
tllat requires aolaimant nation to· ex0 hal188 Oerm8li 'proper~7 

. held br It as a. oond1tion to 'the reoeipt. ot restltutloD . 
tram GsrmaDf • . 

3. B~th, the Rest1tut10n Branoh, Eoonomi08 D'ivisloD •. 
ani the Wa-ter Transpor~ Branoh,Transport Divislon. ·agree .' 
that the,. !glow ot DO 'international asreement of anr sort 
whereb,. a natloatromwhloh w'tlE transport oraft were . 

, removed' durinc the. war is req\dre4 ",0 makeoratt-tor-.oratt ' 
exohaaleiJl order to .a301it8 rlfhtS'torest1tutl0D 'from. 
Ge:manr. The oase of railwaJ' roll D8 stook 08.DDot. )e. ..' 
oons14ere4 anuosou8, •tor '. t1181"8 18 no int"raatioAa1 agree
ment on Europe&». water 'r8Jlspo~t .•,u.ipm.ent oomparableto
the "BOlTe) pool"oa ..l.:li.11wa,. rolliq stook. 

.. .4.· Vn4er ourrent quadrlpartl.te rest~tutloa agreeDlents 
· as lnterpretec1 in the Deputy lIIi1i ta17Governor'. aemoru
dum ot 19June,1946,8ub3eot:"aestitutionRem.ovals", aad 
.. s pre••ntlyapplled in the' U. S. Zone t the German minimum. 
eoon.,. take. pr10r1ty over rest1tution in ,the d1spositioJl" 
otall·re8t1tutablepropertr reaoved. otherwise .than 'b7 . 
foroe. The 1"181).t\0 rest1tution otit_sin 'he removal of 
whioh the German. 41d i ll•• toroe 'b.asbeen oharaoterlzed 
qua4ripart1tely. 1n OORO/P(46)143) ,as all "absolute" rlglm. 

;" l..•~'.". ' 

j' 
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MEMORA.NJ)TJJl 	 . September 10. 1946 

'0 • Amb~ssador MurphY ' 

JROM I W. O. Baraldson 


I just discussed the matter of Hungarian restitution with 
Colonel Allen. who had discussed ,it ~th ,General C~this' . 
morning. G-4 of USB' is prepared to release the 19 fire trucks 
to OMGUS and has obtained clearance from~hix*d Army. These fire 
.	trucks were brought into Germany by the Hungarians and we are 
~dopting the procedure ,of letting the Hungarians take them out 
again; This avoids ~ ~estion of restitution or of captured . 
enemy material. It is hoped that the six ambUlance,s can be treated 
accordingly. 01lllGUB 'is, prepared to 'release the' ,vehicle s to the 
Hungarians immediately upon receipt ·of clearances referred to 
above trom. usm and Third Army. '. ' 

'In regard to the approximately fiVe tons of silver which.· 
has been mentioned at various times by Mr. Nyaradi. it appears
.thtlt this ~s removed by force by the Germans in Febnl8.ty of 
1945 and b~ou.ght by them to Magdeburg. It' was transferred from' 
li&gdeb1,1rg to tl:).e Foreign Excl:;uu'lge Repository in Frankfurt in. 
.ayof 1945 ,by U.S. forces. Both the, date and the, faet that it 
was removed:- by the Germans by force would appear to bring the 
silver within the prOVisions of the quadripartite paper. on 
restitution to ex-enemy nations which is now being negotiated 

, in the Ooordinating COinmitteeoRowevert the Restitutions Branch 
is endeavoring to obtain additional in!'Oll".Bl8.tion in. order to 
ascertain whether in fact the silver is subject;to restitution. · 
or whether .i t could be handled in some other way. . . 

Inasmueh--a.s III -~, to Buagal-y.
121 in our discussions with Nyaradi at this headquarters, we never 
agreed to do anything further - beyond attempting to release fi~ 
trucks and ambulances, and 131 .the fire trucks are nQw about to 
be released, it would appeartbat the HUngarian Government is in 
no position to object if there is now a delay in any further 
restitution to them. 

WCll/rr 

',-' 

304308 
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14577·Sangston 

. .-611ver !lungar1anX 

..5 Tons - portion of 34 Ton or 80 Ton 

found at Reichsbank at Bagdeburg 

Shipment 17 9 lay 45 

M - to Frankfurt 

for Exch.ltep • 

.,'Feb 45 - by force - by uermans 

Mr. Ball I!1n DivI 11 Sept., 

i 
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.",'···lltmMORANDtlJ4 '.:' . 
.," ". ,...-c" ., ... 

,I' . 

Oratt. ~() Allle4~",uatr18s i 

1 " 

~'l'O : \1. S . <lI1em~er of Oo()~ll1atins oommltt.e 
.: .: ,,' ,,~,... 

, , ,; 

. 1. "The Resti tut1onB,an~h,; ~C()llcmlcsqDlv,~$t;'9n .,lia~+, Oil 
, ""'. ,':" -'. -,",,'., >".. ",,' ":. <. , ,~~"', .:',':: - " ,';<' .'.. ' ~ 

'15 Ja'17 ;;1946 " tile d';; 'a" br1.~ f\l ,ated' 13'fuli~:'';t94t'%{'!(;~¥:Q"'; ~exe4-

'ali4" urked "Tab. 1." ) 'on .8ub3~,ot pa;Pe':rrf:tf~'ic:i it JW~~'~~BEJ8~e4 •. ,...... ' 

·tbat. q amen4mentto,'~ p~per :'be" pr~oSEtd' a~' COKO;s'6:~.to .• '. 
" ,'" :lr ' • 

. , 

.Paragraph ;> ,briefpt 13J~;l,7; 
::~ 

" : 

, ;, 

2. At tlie 65th mee.1JlSof COR~,\0111'::,::~~"i'a;9,. 

, "... ". ,.' ': .", .i~ :~,~~:-:'-~,<::.:.:~".::".'/' ,.;:~(;-. :'; ,:: !'t:; ""\"_' ~ , 

,. ,COllOt\t( 41!) 36.. allriexed' and marked "'TabB"H .... the, ·bp.;.~rkis' '.. 


ot ,theU. S• Mambar(at minute '400). were.' t6" t~'~~:e~t:~8;\1;~, .... 
'.c;, " ! 

no speclalpaperoT,l' dBlni811d.w8:terwaY<oraf.twaE,(,~' , 
. '. .. . \ . . ..,.. ... ... ' ...~.,,:,./("!',".,. ,;",

'."~sthere wa.s alre~d7 an a.gre ed detln1!t.iQ1lr:'Q.t}\~hei1i. 

, ,', ' ',' < .', ",' .' ,:'•• 1'.~ ,,(::~,";,·:/v,:":~:·,'<~"~./' ~,,~.f, ,_~',' ·.::r ::.:~: , : .. ~'~' :' 
•re'sti tutlon' ft. ':t\;etr.S ~ .Kember· thenwent:Onto' Sial"; ~Ii/il~\~'~~{::: .' 

, :". ,.' .. '~~',"" "',' .-':: ''''. ", '~C,1".~ '\'- .": :~;;,,:~:,.t' ,,;.,{::~:7,,!"".'.... ~,):,~y/~~. ':-_ 
U. s. agreement to the paper would be c.ond1,:tl~ne.d, ;t1:~~~r, ~'QPQi4 " . 

~' .' ", 
, , . . ~~ • , " • . : ,', I:, . , . _,' " .' :,:~'. . / .,"j. ,,;', , , .\\,.... 

'. an agreement~.~by the teoipiatlt nations to ~,tur.h(Qe;-maJ2i:'::' ". "'\,' 
. ' " '" ". " ,".' .' ..., '-'-'" " ,;,' ,; . .', .:' .' .~'. ;'" ,,'~. " ,.,;: " " ':; '. \' .', "',.;; : " ?'\: ~: "'" ."',~:~;'~;:,;~:" .- , ~,,~~~)I': 

.shlppil18 on a cr~,~t:-to~.;.oratt basis ... . "findt~~n~.;nlt rt(f\,:'~~C.i!':;::" 
. ~ ~":, , " .; . " '---:"" ;'-". ,;:", , :~'~f" '\"1 ;' .(~1,:,- ~Y';'.

tutherextent that ~he 'n\1Dlber of oratt~~'qha~; '!p'14}fn,.,,W:\,·~;':':.i 
.' ,," <' ' ... '. '. "",.,,' ···...,·1 .. ; \'\~·':·,.2 

. hrmaD.7 are in. excess of the. German, orat,r~~Ol);t1t~i7 "p14~"\,,' 

..' .' ...•... ...... ..... '"'.. ', .• J' ,:<: ,~:t.>~.,. 
. ,3~ .., .Th.e. .• ...tt~o~ .~.j ;~q.uadr.1part.,·u~.e .dat.tnition Q.t...,.,.·.re.",)~.f;~:.t .•:.kB;:~".: )~.;~~;;........ ..... :.~.! 


. ",..... '. i' ... . "', '. . '. . '. .~b·, ;;:"'i"';".: """ ..;;,!. . '(' ,".'.., "'~~~~"';' ~ 
n,o ~t~re~~e .... t~ ~,!'~t oon~~,~:o~; ....~~atie:~~~~,r{;~fhe;·'· ,< ·t; i~~~' .. ;t~N:~>Y~~i 
Sit. tbe ""meeti-Di ofl"'09RQ'·OD.\~rfi"J1ll119~4:i:~' :!~:". ". "\;'0\~ , . ,,;:'9,'~¥~ 

.... ..... . '.' . ..•...• ........ "..' .:}'··';i:{;;t~·';;;!;f';(F .. '\. f ·,t,!~, ' ':: 
pe.:rH~488uaide~ the 4et1Jl,!,lon' 01 .rest4t.~~;s;~~;~,~~(,'alt;p:e~r ;,~ . 
. ' '."~:: " ., .. :t"'·....-· \:.',:/-::.:v." ..,:.... :.".~ j': .: •,I 

.,l';'0 .delf••' uP,OX! ~~ta,"~me I1t and.' n01!i!$?,e~::~~}jet,~~;~w~ii£1;JlP ~~f,', '.!
'. , ~.. "',.,~" . " " ' .~' . '. :',' .' " ·~X:::',:,'~,;~"~·~,'~,:.-·~::~~ /.~»,. ': !',' ~:','~\ :, ~.~ .",:, , 

to oouent"t'e,; a.~att~tol'-oraft.xOhan•• ,.:~~~~t:O~_oCf~8e;.. , 

, " .,' ,."" , ' " ':';, • ': '~IJji""~ F' . '" 

t'he)" mal be 's,a1,d to hElve 8;,~e4 el.se~tt1"'·,~o~,~Qh.;'n eio)umge.r, 

, " '" . " : .', '~" ,. .:' ,:}, :',1"<.,,'!. ,.,:.'1 '.' : -1 . , . 

agee••_ an4-tm,less·1;,t _ybe said 'l!dIS.t,:ba~' ,Sllg1l\ex.~~e.·
'.'" .' ,... . . '..: ...... ..... j, .. ".. '.. . 

......8lDfUl~1s~~n41q 1n spite of the4't1ll1tloB;.ot:;ftlstlt~'~OZl;'~. ', .... --' ' , 

.. ' 
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. , . , ':. 'll"\ " , , 

. 4. ,With resp.'ott.o illeparties to~(·the4.tlDfti on ot 
, , 

, ' . 
, "restltatlotl, the RestitutlonBremoh, Eeonomios DlvisloD, 

i8 1Ul.able to 41800ver aD7 agreemeat req:u1:r1nS S. o1'aft-fOl"

oraft esollf!lD,ge as a conC1itibn to ·their ri8hts tinder' the 
, , " , , , 

, de'faition. (The concu~riD8 opinion of th.eWater Transport 
, '; (', J , " , • '" ' 

Branoh, Transport, DiVis ioD. ,on this p-Ct1nt :18 at:DII anneDA ' 
, . - ~ . ~.,. ;' ; :'" . , -. 

aDd m.a.rked '"Tab 0,".) ~o_ver, unles:s' tlie' L1berat'ed Sh1ps,' 
, , " " ' ,.,

.A&reement 1s to the" contrary: ,a ora~t~for-ora:f't exehans8 mq, , 
. . ,." . 

be ' requlreda~ ,~,~ ~oJl~er~n~ orJl,~,i;Il,,~~~ ,pr1c"l'1;o the 
. - . ~." ," 

occupation otthe OOUll.17 ooD,.oerne,d c.sv.:oli. ~on",:,G$1!Ilan oraft 
.' . \ .'- . "':" " .' '. 

were mentioned by: the ~.S. Member atmillute400, meeting of 

OORC 19 Jul)" .. page 6 ot "Ta,b B~). tor, ~~J!ll craft oould DOt 

have been moved by ,the, .eneDl7 w:h~ther, ,by ,toroe ,or, "otherwise 
. : \. " ,"; ,. , , 

as requlred by thede:f'lni1iion 01" restltutlon.But 88 to 
",", ",.; ''. I ' ';" 

oraft removed after oooupation, 'the parties' to the definition 

of restitution woul." appear to 
, 
be entitle'dto tl1~ir re'tun. " 

~"'O' ' 

it entitled under the definition read alone. The Deputy 

J41l1ta17Governor'''sJP,emorandum of 19,1une 1946 (oow Blmexe4 

and marked "Tab'i{E.n')~wo\lld ap'pear to :'sulil>ort ':this, 'conclusloa. ' 

, . dealin8 as 1t ,doeswlth"All' claims for",restltution •••• It 

faot. pqagraph 3b of that memorandum invokes a presumption' \, 

1n favor of restitution in 'certain "torce';"Nll.oval" OaS$8~ a 

benefit to the olaiman~ nation not speoi-t1.oally oon:terredb1\" 
. i! 

- , 

th~ defiflltlol1 of restitution itself. 

I 

, ',B. It 1s reoommea4edthatat tbe nett mee~lM otOORO at 
. ' '", . '. ':,' '. 1. 

'~".:.wh10h 001l0/p(.I)a&4 1s. 41813118884 theU.S••ember, 80 .1. 8a 
, . . .~ , 

--~------------------------' 
• The pre_at status of the' R.sti ~~tion Branob·' ,{nmr1eftge 

,. '-', 

of the Liberated Shipe Asre'em&at 1s reflected ill' 00-"'1 t cop,. , 
.. ;~. '~j:':',.,.~"";. 

..... 
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, :', ',: ':;", ,:'. : . ' , 

be. expressed on the reparatioJls phasfllis ot, them.e.tter} •. either: 
. " 

(aJ Restatehisbeliet,expre~s.~dat\minut:e 4,00, 19 J:.uly" 

_ pase 5 of '~ab,B", tbatno paper lsreqtli~d; 

Or: 

('b)<P40Y~ adoption ot~he pap.r ~smodi~led,~yp~r.as:raph 

.5 of, the 'lles~i;\1tio~ Branoh.'.:s'brl,t of l:3 J~l, :+~~~.~;-;, ' ~" 

: ,: '. 

\ ' 

:.. t", 

In" either case, .the RestitutiOn Braneh coUld then proo,e:dt~!4eal 
" ":;.' 

with the 8ubjeot matter UDder the d~tiJdtioriot~S'~";tut~OJl ;'~4 
'. ' ' ,;.,' " :.. .' " ' " " , ' " " . ','. :, .', :'~', . 

tte DeputyJ4ilital'7' GOvernor' s memorand~'of It,JuDe'Jr~\fn» ' 

. \' 

,,. 

,. 
;. 

; ! 

',', 

" . 

. , .,' 

\. . 

. ' • 'j 

~. ' 
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EUROPEAN C!ijNTRAL INLAND TRANSPORT ORGANIZATION.' 

PROPOSED .PROCEDURE CONCERNING CLAlllS FOR RmTlTUTION OF 
IDENTIFIABLE TRANSPORT EQUIPMENT AND MATERIAL 

1. 	 . The "Agreement Concern.i.Qg the Establis~~t of an 'EUropean Central 
Inland Transport Organization"(EclTO), signed on,?7,th.September, 1945, by . 
representatives of' the Governments of the United States,Be1gi.um,Czecho
slovakia, France~ the United Kingdom, Greece, Lu:xernl?ourg, the Netherlands, 
Norway, Poland, the Union of Soviet Socialist Repub,lics and Yugoslavia, and 
later subscribed to by, Denmark, ,includes the following paragraphs which con
cern the restitution of identifiable transportequi~ent and material: 

; '" '" 	 > 

Article VI, paragraphs 2, & 3 ',,:',~, 
,Article VII, paragraph~ S &, 19 ' 
Arti.c1e VII, paragraphs 3 & 4 '~f 
Article :PI, paragraph 5.>, 

A copy of the Agreem~t is attached. , 

2. 	 On.19th February, 1946, the Organisation drew the attention of the 
Governments of France, the United Kingdom, the United states of America and 
the Union of ,Soviet Sociilist RepUblics to the duties incumbent upon it in 
the ,matter of restoration,or restitution, of transport equipment and material. 

," :~.::'~, 

, ,It was said, inter a1i8., that the proper 'procedure. would seem to be 
" for all, claims concerning transport equipment to be presented through EClTO 

,~,' ' or' referred to it by any other gOvernmental or inte~governmental agency which 
may have received s\lch claims. ' . '. 

, .:,' i' "', ": " • 

No answer to this letter has yet ,been ,rec.eivt\d. ' .. 

3. 	 In the meantime, 'the Organisation will" rec_end't~ ,Clit:s Members to 
send copies to, its Head·Offices. of all claims "s,ent to. the respective pccupa
tionAuthorities,for the restitution of identifiable~~ransportequipment and' 
material. 	 ' ! , ,:',.;,: " ' 

, The following prOvisional implementation of Article VII, paragraph 
S, is suggested:- ' . 

(a) ,Upon receipt of such a cop.y, EClTO will assist as far as 
necessa~J the Occupatiori Authority and Government Mission con
cerned in examining'claims, locating, identifying and arrang
ing the return of such qf the equipment and matepa1 as the 
Occupation Authority and EClTO may agree, t9 ,Pe restored without 
undue prejudice to the ,operation of essential transport. 

(b) Where it is agreed that restoration wou1dund~lyprejudice 
the operation ofe~sentia1 transport, EClTO shall work out 
agreements with the Authorities ,and Governments concerned for 
the temporary use of the . equipment pending i t13 'restora.tion. 

(c) As at present, liaison between EClTO and the Occupation 
Autbority will be maintained on this matter by the EClTO , 

, Office of Relations with theM:i.litary and Occupation Authori
ties (ORMOA). ':. . 

April, 1946. 
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OFFJCE, OF M'LndRy,'GOVER'NMENTFO. GERMANY (U.S.) 
'AG CABLE CONTROL 

OUTGOING MESSAGE
, 

ROUTINE- ..... -.----

TO : : AGWAR FOR WDSOA ES 

INFO : USFET 

FROM ': OMGUS 'SIGNED KEATING 

REF NO :" CO-7152 	 TOO: 291508A NOV 46/ws 

Reurad W,X-8s336. 

10 We und.erstand your cable to be instructions 
to:us to return ,to Danes fM6 of payment, identit1a.ble 
commercial gold now in Germany, title to whlch is held Oy 
Innes" ' 

2. Attentipnlnvited to tact that these in
structions contravene established policy, already' accepted 
lTJ other countries, that identifiable' property now in , 

, Germany, ti tle 'to whlch 1s, held a~oa.d can be exported from 
Germany onlyagalnst full payment ln dollars of present 
yorl<t value. Owner, 1s paid marks in Germany when preperty 
,is 	taken for e!l!:port and these' marks rem.a.1nb1ocked in ' 
Gel'l11any .. ' ' , " ' ",' , 

3. Yov. will appreciate -that development policy 
represented by. your instructions would authorize exports 
fl"om Germany in very considers.ble amounts 'li11thout companas.t 
1ng foreign exchange accruals o Tvo large categories which 
'would be ariec'ted by such a policy are: 

a .. 	 Merchandise shlpped into Germany ,under 
former German practIce of tmporting 
m~rchandl'se for. fUrther manufacturlng 
processes with tltle. by German law, re
ma.inll1g in the foreign suppl1el"o

b•.. Merchandlse and'.equl:pment" ol"dered' by 
tOl"eign firms and paid for in advaneeo 

4. The Nethel"lands; extensively interested in 
cs.tegol"Y (a.) above and SwedenJextens~vely1ntel'ested in 
·cE'.tegory (b) have both agreed to policy set tOl"tb. 1n pare. 2" 
'Theiragl"eement undoubtedly was based to a great extent . 
upon l"ealization that Germany economy in its present weakened 

Exempt from paraphrase. Handle in co~p'iance with AR.380-5. 



• .. 1 

CC~7152 :~:-i"'['1 .1 'II' f, A L~-~' . .; -- - .... "-' .... ... 
, - .... '-, ' 

condition must necessari17 adopt strict foreign ·axohs.nge 
mea.sures. 

, 5. The release ot property of this sort 
without payment will mean just so much greater vOJ.ume of neces
sarr imports having to be paid to~by means other than trom 
proceeds ot exports. ' 

, 6. ' In our opinion no goods in Gemany
should be conside~~ 8S clearly returnable to a foreign
O'lner except restitutable items brought into Germany b7 torce. 
Only case where ve believe the return ot nonrestitutablegoods,
other than thl'ough procedure set fOl'th· Paragl'$.ph 2' above, should, 
beco~sid~red as.identlfiab1e property sent in tor repair. In 
such case we are wil11nS to consider on a case by case basis 
expol't againstpaJlDent, in dol1al's ot onlJthe value ot ,rePairs. 

, ' , 

7. In view or above, may we consider ,-our
instructions as covering only commercial gold sent ,b1 Danes 
to Germany for repair ~r alteration, as settorth category
CUSPOLADS telegram 2229_ 

.WX-85336 is' AGO· IN 41322 

ORIGINATOR FIl'F ' AUTH: B. H. BROWN 

INFORMATION ': .0/85

00ON 


" I...BGAL 
POL AFP' 

'.' . 
" ":. ,:1 

" 

30", Nov 46 , 0629A ' JK/ehd 
COIf FI' D RIfT ±A'----- .... -- ...... - ...... --
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AG CABLE CONtROL 

INCOMING 'MESSAGE 
,200103Z' 1)11;0 11·6 

535120"ehd 

'R 0 	UTI N E 
:"""""". ~t.I ' _ _ ."',.-.Q ~ ~ 
.'. ,~ 


1. 	 Fe:?' YOU1'" , 1.n:f'o :in. quadl~i:pa2~tite di:3cuse1ons 
r'f:~~~ 	 tttt::l.on secur':i.t5.~s and m;u:x'011CiflS US poLLcy reme.ln.s 1.l11chang!I?Jd 

th.9!'~ :ts s,t p!:'N;entno i,nl;~~,ntion to compromise. 

2 .. Stat;~ D?p t paper e,bmlt to 
i?}IHICG di~.:q,,,)of;'l1.tion curX"{::ncles Ji1'O'lides: 

CA.)) Ht:'H~\ti.t;utlon to 18sulng count;ri.~;s if' they 

i~nced German occu.pa:tlon (but ejt:cludlng Fill1ancl,ll Hunge,ry~ 


,,'-u:.v,... :" ....... ,~ Bu.lgaria.); 

, (Bj RE!t;U:C':'3. to ::lssuing UN countri.es if not 

'!xn.del' Ge1"man occupation a:nd 1.1:" members of IJ\J.'iAJi o..:uestiol1 of 
r,;;I:::e.rge s,galnst r~pare..t:tons ·tobe 1.e;ft to lARA to decids.; 

" , (G» SUI'r~~nd~r of cut'I'e:Q.ciea (.''If Finle,nd~ 
B·u1.garil:~.!J Hungary, .. Rmne,nia to' 'USSH t . 

(Ii} R~ten.tlo!). ·'Of' all othro:);,r' CUl'I"el1C :Lee pendtng 
nl:tilnatf' det~rmiIl£:j,tion pelt .. .. :~S'±'t:f.pnal1, .th~~t()./'.,-<p 

;I;;~1. .; sUcftt 1;nr1:L'iF ()~~r!r.:;r~hlI1 1'" i.gh'ts
ell is do '"'b~~t~orett'e,C)d' hg govts ~ 
"n~, 	 ;': '. ... ".<d'U't:r ted 

an to 
sum~J over $1,7000 or 

3. Pleas~ CC1(lt:tnue advise :L,llP01"'tru.l.t Q.t:r,relopment.s 
x'i~!:'tltut1on rge.curitil?s and C'lJ.:':':l:'E!l1.c1.es by cableQ. 

ft etc 	 IN 2.!·4613 

Copy No..... '\ 

Exempt from 	 AR 380-5. 
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ROUT I 'N E 

FROM 


V!X-85965, 30 NOV 194:5 

BOOK L[ESSAGE 

1. This d1rec'!;ive) :eeceivec1 from the Ste.te" War""and 'i~av:;r' 

Depart.ments; is issued to you as Corrrmander in Chief, US"Zone ,of . 

CccLlpation, ..:~USTHIA (G7.IT~iIAlTI) and. US lCembel' of the~tllied Go1incj~l, 

l.~USTRll (GERlvIANiY). . . . ... ' .. : . ;" ...' 

. . . .' , 

Yotlvfill seek .,to obtain agreement ill the Confroi d(:')ii:tiicl1 to' 
the applioatioll in the other zones of Occupationo:r the policies' 
laid down in this Directi"'le. If, in youi~ judgment., .it. appears . 
impossible . to obta~l1 (:~uadripa]:ti te agreem.ent, you will explore 
the Possibilities' of Tripartite agreentent applicable ,to tl1e 3 
western zones and makr:.'l appI~op:I'ia.te recoY!lmendations ·t.o the Joint 
Chiefs of Staff~' .' 

;1 

YC)1). will Dl"OCe'2H.1. vd t.h tlv::· application of this Directive in., .' 
V(\"'''-' '·')1'..'n "',('>l",p O"P", :y;,·i ('1"1"" +'1'\ f" !,-r'p""l1·'I",'·,tt, n';ov~ded ,1'l-l'oweve"r ,..that·•.l ...IU,L ,~.", ... -.# .... "I '-.", V -./',. j:"~ _ .... v ..", ~'''v .' .......-.t ..,).l_ .to:' J.. ..L.H", 

,~",,(·'t'·l·'h:t]·I)l·i ni' 'C""(J-'n'~'l"+"\r ,qp'f'1''1I:'.rl 'j"1 -P'-"j'QO'I'ap'li S 2 ('! PI'nd 2 DW1'll'bs'"
,... • /~ ... ,,"!\A..~ .. 1, ,,,, ... , l:'.l .i::'~"'" "'~.;' ..~"",,-l.-:".Li.~ .....,~ v,~J, ..... ,_.Llt,;; _...... - _ , ..... ',_ '" 

.~f:t (=.!d o:nlv' viI'lenl;he 1,·::t,1.u:n of s1J.oh property is certified', by the 
ttr;:rn'upr:Ltlt·e i~elH·ec.etitative of, (';.lEd.l'lant country to be urgently', , 
re(;uirec. :;:'CJI' thE) l;er1!;~'bili"Gation reeol1struction' of -said::'c0untry~ 
I'll';' rest.itution shall not be del:.>.yod on the ground that itel11s ' 
subject to restitution are needed to meet the military or 
civilian requirements in any ZOl1e of occupation pr9vided that in 
the case oftransDortation 8Cl'lipment restitution may be so phased 
as not to reduce availab;Le transportation below that required 
for military deployment and for purposes of the occupation, includins 
the removal of ind~strialplant and equipment for repara.tion 0 
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. ITErvrs S1:JBJECT T.0 RESTITUTIOU 

20 'Hithout prejudice to the fOrIilUlation of adeflnitive 
.restitution program., the follo\';r1ng categories of property shall, 

as-an interim measure, be subject to restitution in accordance 

with the provisions ot: this directive: 


LGEllMA.'1Y; A. All currencies of the United Nations oooupi!'d .by 

B. Works of art and cultural 'works of either religious 
artistic, documentary, scholastic or historic value including, 
as'lNell as rekognized worl;:s of art: .suoh objects as' rare musical 
instruments, books and manuscripts, scientific docUlllents of an . 
historic or cultural nature (and all objects usually found in 
mUSeums, collections,"libraries, and historic archivl9s, identified 
as having been looted or aCCluired in any way 'through commercial 
transactions or otherwise by Germe.ns from United Hation¢ countries 
during German occupation; . 

. C. Heavy and power-driven industrial and agricultural 
Ill8.chine;ry and equipment, rolllngstocl{, 'locomotives, barges and other 
transportt:!-tion equipment (other than sea-going vessE?ls) and 

. 	 communication and povver equipment identified as having been loo-t~ed 
or acquired in any way by Germans from United Nations during· Gel'man 
occupation: . 

. . . D. . Other goods, valuables (excluding gold,securities, and,. 
(	 foreign currencies other than those mentioned in Paragraph 2A) J -. 

\ materials, eCluipment, livestock and other property found in storage 
. or otherv'lise in bulkforin and identified as having been looted or 

acq,uired in any way by Germans from United Nations during German 
occupation; ,. 	 . 

. Eo In the case of property r:1Emtioned in C and D above 
which was produced during the period of qccupa.tion, restitution 
shall be made· only if the claimant government submits ad.equate 
proof that the prope.rty in ,:].uestion was acquired by G:ERJ:&!UJ'Y through 
an act of force." . . 

PROCEDURES FOR RESTITUTION 

3•. Your Government will transmit to you from the. govermnents 
of th.e USSR, FRA....T\JCE, BELGIUI!I, LU}:E!':lBOURG, H'&l'lIZRUJTDS, NORTNi..y; 
DEN]!L.UJJ.:C,POWITD, CZJilCROSLOVlili:I1i., 'YUGOSLi~VL4. and GRIi:ECE lists· of 
property chfimed to have' been taken from their countries during 
the period of German invasion or occupationo Such lists will 
incl1,.lde whereever possible all relevant information Which will aid 
in the identification and location of such property. 

SMC TIl 174@R~! .304319 
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. 4" lLfterexaruination of these lists you will indicate to your 
Government which of these countries should be invited to send 
missions into your Zone for the purpose of (A) substantiating 
claims for the restitution of property mentioned' in Paragraphs 

, 2 _4. and D) (B) receiYihg information regarding the location of, 
property which has been the subject of restitut:i.on claims,by their 
government, (C) identifying 9.nti receiving any such prop'9r'ty to be 
restored or distributed in accordance wi t'fl the provis.ions of this 
Directive. You \"'ill recommend appropriate time and the size of the m 
missio11o After approval, details can be arranged by the respective 
governments 'direct with you as 60mmander in Chief of the United 
States Zone. You will furnish such missions faeilities necessary 
to,the proper discharge of their functions in your Zone~' , ' ' 
c 50 , You, will take steJ)s to deliyer all paper curreny of 

r Uni ted Nation Count:cies invaded or occupied by' GEfUilA,NY, nOVi in your' 

tzone, to t.he government of the country of is::,me withou.t the' necessi ty 
of proof that it ViaS looted or otherwise acquired from that 
country during. the period of Gerraall invasion or occupation.r 6. You will take stal)S in your Zone to uncover and secure , 

I possession of property covered by l')aragraphs 2B, 2 C and 2 D, l'leutio
ned in lists sub:tni tted by claimant govermnents, and to restore sllah 

\Loperty to the government of the country. fromwhioh it was talcen. 

G~ERAL PROVISIONS 

7. You vvill req,uire the claimant governments to gi've receipts 
for items received by them in accordance '\'i1 tIl provj.sions of the 
Directive~ Those receiptssha,ll contain a brief description of the 
item recei\fed and its condition, and waiver of any fur-t.her claim as 
reparati011 or ,0ther'Vlise based upon the removal of the item C011-' 
ceriled by the Germans or the exaction of funds used by the Germans 
to·pay for ito 

8. You will keep a complete recorli of, i teins returned or distri 
buted in accordance, wi tIl the provisions of this Direct,ive-; and you 
will submit to the Control Council and your Government monthly 
r~ports on the progress of the restitution program. 

g. The cost' 'of administering this progrerll of restit'lltion 

s119.11 be counted as part of ~he costs of occupation. 


10. li.:ny property subject to restitution uncovered in AUSTRIA 
and subsequently removed to G-ERl~l;:~.NY shall be regarded as uncovered 
in Germany. i 

11. l~fter final determination of the amount and character of' rel" 
parations reIllovals, to be made by 2 February 1946) there should be 
no restitution on. any items of equipment of key importance 1:;0 
plants retained in GE s essential to minimum peacetime economy 
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AG ,CABLE CONTROL 

TO 	 AGWAR FOR WDSOA ES 

FROM 	 OMGUS SIGNED OLAY 

. REF NO 	 00-1492 TOO: 26l721Z DEC 46/ws 

- Reurads'W...88054» wx-g0450, '~II'IX..".g5965 Nov 1945_, our 

00-7239 Dec~ 00-7148 Nov and OC-6915 Nov~ 


10 US proposal rest! tution' looted secu1'1 ties l'e·,. 

~o~ted our 00-6915 arid pars 3 our 00-7048 Is baing discussed on . 

quadripartite basls~ 'We intend to introduce detailed plan for im~ 

plementation as well as broad prinoiples you!" l{Koo90450. Thls pl'Oe 

poaal <concerns only'looted seaur! ties in eonliz'sdistinct1on to se", 


, curl ties owned or controlled by persons falling lli thin artlcles;2 
and 3 Control Councl1 Law Number 5. us proposal concerning latter 
wes wi'thdre:wn from coordinating committee agend,g, 3 Dec a.s repor1ied . 
our CO-7048" 	 . ' '. 

2" Refer~nce para 2(A) your W.....88054, concerning 
rest1tutton ourrencies issued by United Nations occupied by Ge:z'XllaIly~ 
w's und,erstood that poliCY resti tut10n these CUI"rencies to count:ry of 
issue was fl~m and were preparing to proceed on this basis as 
dlrected para 2A your WX-85965 Nov 1945. . In view current SWNCC dis.... 
cuasions this subject we shall defer action pending receipt furtheu:' 
instruotions ,,' . We assume that" if' adopted" policy outlined pars,s 2A 
and 2B your w...88054 will apply invariably and tha.t claims based on 
faet that currency issued by one country was looted from another . /" 
must b,e settled by agreement between government of country of' issue 
a.ndgo'lTernment of claimant country. Would a.ppreciate confirmation 
this interpretation" or instructions to entertain claims from looted 
countl"ies be:f'ore making turnover to issuing eount17.

W .." 88054 1 s AGe IN 44613 

'iX-90450 Is AGO IN 29635, 

lfX...85965 is SMC IN 174 (Nov45) 
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The Germp,n systems of looting in an occupied country 
were so manyfold, that many of them are not immediately 
recognised as such; unless the right light is thrown on 
them. So it seems that the results ,of some measures the 

l
Germans took in the Netherlands may need a little more 
enlightment than they have had up till now. 

Before the war there existed between Germany and the 
Netherlands a clearing-system, as b'etween Germany and 
practically a.ll other countries. Germany had to export 
to the Netherlands in some way or another as much as it 
imported from this, country, so that,; the clearing-account 
was balanced. Before the war Germany exp'orted goods to 
the Netherlands to, a value of abt. hfl.300.000.000.
(£ 37.000.000,":'/-) and imported from the Netherlands 
abt. hfl.150.000.000.- U~ 18.750.000.-/-). The balance 
consisted of pa;y':i.ng for services rendered by the Nether
lands, interests on outstanding capital, etc. 

It was Germany's own interest~to see that the clearing
account was in balance) as an overd!awn clearing-account 
resulted in the obligation to pay the balance in expensive 
guilders or in importing less from the Netherlands. 

After the occupation the clearing-system was maintained 
in the beginning, so no{ing was altered in the system.'But 
the spirit alt~red! The Germans kn~w that ,they needed no 
longer be afraid of an unfavour'able clearing-balance! They 
knew that the situation had changed principally, as long 
as the. Germans held power. 

The Germans purpQF3ely set to the tash to import as ' 
many goods as possible from the N~therlands, without any 
thought about increasing their export on the same scale.As 
early as the 10th of June 1940 (l€ss than a month after the 

.": , , occupation!) Heichsleiter B01~mann, recei ved a letter from.~.~'.~ . .'~ ~ . 
a Dr. Posse (wellknown in the looting histor;jr of Holland) in 
which Bormann was told that he could buy many valuable 
treasures in Hol~.and ;'col1'ingup to the expectations of the 

FUhrer t .i-.£.. Ger~~£..e}}9X 2 wit~~}lt ~...!i..~~_~~~ They did not0 

loose time! And did not think abollt, a clearing-balar.:.ce! 
The result is clear~ a constantly increasing overdraft, 

, , 
as everybody bought as much as possible from the rich Nether~ , 
lands. ,The Germans saw their chance and took it. 
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The Netherlands authorities protested again and again 
against this system, but in vain. The Germans threatened 
to issue ifReichskreditkassenscheine" ,which under the 
capitulation conditions had to be ~ccepted as legal tender 
and on which the Netherlands authorities not even had a 
nominal control. So they chose the "minor" evil of the 
constantly increasing overdraft of the clearing-account. 

After 11 months of occupation the balance of the 
clearing-account was Mk.500.000.q~9.-(a~ the rate of exchange 
of that time abt. £ 47.000.000.-/-) in favour of the Nether
lands! 

This amount was not the total of export from the Nether
lands ,no, it was: the Ral~~ of imports and exports. 

So tbe total amount of exports from the Netherlands to 
Germany was much. larger; the impoFts from Germany have to be 
additioned. It is unknowh how much this was, but even without 
knowing an exact figure, everybody can see. that this balance 
in favour of the Netherlands was not normal! Normally Holland 
eXported hfl.150.000.000.--(£ 18.750.000.-/-) to Germany; 
now the balance of the clearing-account was £ 47.000.000.-/
already, 2i times as much! The real "exporta-balance was 
much higher, as the imports (pre:"war hfl.300.000.000.--)have 
to be added. 

TheDutch people were dissatisfied, but so were the Germans, 
Only the reasons differed! The Germans wanted Inore goods and 
wanted them more 'F1:J.ctly .. They were afra.id that the (officially 
published) balance of the clearing-system would make too clear 
to the Dutch people that there was no question of normal 
business transactions with the Germans but of a looting system 
on Gin unknown large scale, scientifically disguised as normal 
trade. As at that time the Germans still thought it possible 

.'.: ' 
',.";,. . to win the Netherlands for their ideas of a new Europe under 

German control,they wanted to conceal their real intentions 
as long as possible. .

Dr.Fischb~ck, the economic usurper of the Netherlands,had 
his own views 'on this matter. The "Reich" wanted Dutch goods 
and he had to find ways and means to supIly them. In March 
1941 he got his views adcepted in Berlin and so from April 1s 
1941 the exchange of Reichsmar,ks for guilders became free' for 
every German. Guilders 'were no longer IIDevisen"! 

-3-' 
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The leading people in the Netherrands knew the true 
meaning of this stipulation. The Hea.9. of the Dutch n:inistry 
of Finance, at the same time President of the Netherlands 
National Bank,Wir.· Trip, felt that he. could no longer bear 
responsibility. He resigned. In his place. one of the leading 
Dutch nazis, Rost va'n Tonningen, ,was;,appoi~ted. 

As is wellknown, Germans are always 
, 

afraid of the 
judgement of history. So they wanted to put right the ques
tion of the overdraft of the clearing-account. They could 
not do it by exporting more goods to, the Netherlands or im
porting less from th,is country. On the contrary! 80 the new 
President of the Nat:ional Bank agreed to pay the balance to 
the German Reich as Hexternal occupa~·.i on co~tsll! It will be 
needless to say that, this payment had' nothing at all to do 
with the real occupation costs. Holland had had to pay 
already hfl.1.000.000.000.-( £ 100.000.000.-/-) on this 
account, much more than the Germans ever spent for this pur

that the, ,Germans during thepose. But history had 
, 

to see 
~ . \..,,' . ' 

even 
occupation had done ~'normal businessI': wi th the Netherlands, re
sulting in a clear balance of the clearing-account! 

Now everything was apparently in order. The real thing 
could start. The Dutch National Bank was forced to accept 
every amount of Karks, without limitation. The Germans did 

" -,' 
not know their luxury. For years and years t11ey had had the 
greatest difficulties in acquiring permits to buy in Holland, 

; ", 

as the Dutch guilder$ were "hard currencyil. Now they could 
-',.\.. 

buy as much as they wanted! Holland was still rich in com
parison with Germany 

! 

and many Germans 
$, 

preferred goods to 
Reichsmarks. And so an endless flow of German orders came 
into Hol~and and an endless stream of goods left Holland,in 
every trade. The Germans bought them~elves rich. And the Dutch 
were forced to del,i ver, more and more, till nothing was left. 
If they did, not want to sell, there' was a Zast (Zentralauftrag

", .. 
~\. ", . 

stelle) and behind the Zast the Gestapo! 
The Germans did not loose the opportunity. Barges, old 

and new, railway-material, works of art,diamonds, machine
tools, cranes, jewel~, foodstuff, raw materials, cattle, se
eurities, etc .etc'.' were bought. And the only compensation 
was an ever increasing Reichsmark-balance of the Netherlands 
Bank with the D~utsche Reichsbank! Holland was sold out litte
rally. 
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In 	order to facilitate and expedite the procedure and , .-'t 
~. ....,. 

to make the last' Dutch control imposs.i)~le, the ,Reichskom
missar declared on November 18th 1942: il every measure, apt 
to impede the export (export prohibition, export duties, 
expenditure prohibition, transport prohibition and such 
like) in connection with the Reich is', to be abolishedimme

"".,diately". !
; 

By passive resistance the Dutch authorities had hampered 
the export to Germany as much as they,couldCdelaying granting 

, 	 . ~ ::.. 
of export licences, not-answering letters, etc.).But now this ,. 	 , 

was 	 made impossible. The Germans were 'completely free! 
Not even export statisties of these years exist. Nobody 


had to know how things developed. Only the balance in Marks 

at the Reichsbank showed the disastrous', results of the German 


, , 

system. And the rapidly diminishing stocks in the Netherlands! 
x.-

This balance was: 

at 1-4-41 abt .r..:I{. ' 50 . 000 .000 . - (£ , 3.7,20.,000. -1-)( normal) 
it 	 II1-4-42 2.000.000.000.- (£ '1'50.000'0000.-1-) 


1-4-43 a a 3.800.000.000.- (£ <85.000.000.-1-) 

II 	 II1-4-44 6.500.000.000.- (£ -487.500.000.-1-)

I 

11 	 II1-4-45 8.000.000.000.- (£ "6'00.000.000. -1-) 

Donlt forget~ thes,e are not the totals of the exports to 

Germany,,. but the differences between what Germany had to pay 

to Holland and what Holland had to pay',~o Germany. The imports 

from 'Germany into Holland are deducted, already! 


,x. 	The officially publ~shed figures give smaller balances,but 
the Germans deducte~ every" monti:! an .~mount.of r.TIc.37.500.000.
for the fi:'Dt 2. yee,,!s:a:.1.d ~JTh>.. pO'~OOO .000. - '·fbr ,t.fue·!last'~two 
years~rln ~ccount·of(lIcontrib~tiQn.t~·the cost of the war in 
the East a , i.e. in total Mk. 2.000.000.000.-. As these con-

I 

tributions have nothing to do with business transactions 
but were imposed bY,the Germans, these amounts have not 
been taken into account. 

"" .... 
. • I" 
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Studying the inCrease per year 'we'< findtlie following. 
figures: 

in 1940 

194-1 

1942 

1943 

1944 

Mk. 500.000.000.

II 2 .!OOO.OOO .000.

It 1 .i800 .000 .000.

2.700.000.000." 
a 1.500.000.000.

(£. 47.000.000.-/-(balance 
. . clearin~-

(£150.000.000. _/_) account 

(£135.000.000.-/-) 
~ 

(£202.500.000.,"':/-:--) 
... ; ..... 

(£.112.500.00'0. -/-) 

(all figures from April 1st till March 31st). 

As said before, .the normal export from the Netherlands 
to Germany amounted ,to hfl.150.000.000.-(£ 18.750.000.-/-). 

• .. t . 

In the 4 yea::.~s af-~;?':>::' the exchange' of lVl8.rks and guilders 
becoming free the tqtal amount overdrawn by the Germans was 
Mk. 8.000.000.000.-(£ 600.000.0000-/-) that is 
Mk.2.000.000.000.- pro year (or £, 150.000.000.-/-)! 

In these four ~ears they manag~d to m~ke the overdraft 
16 times as la~ge a~ during the first year of occupation 
when the clearing-balance amounted to Wlk.500~000.000.-. Their 
measures had great succes, from their point of view!Holland , 
was really empt;y-! 

German firms an~ German indiviluals had bought articles, 
which they would never had been able to buy in normal times. 
Every German, who bougll.t in Holland, knew that .he made use of 
the temporary victonr of Ger:Tlan arm~:":and of the' German ex

:.. ~ . \ 

ploitation of occupied territories.
The above-,sketched history can be. followed in the figures g 

In 1941, the first i'free if year, an enormous difference with 
1940. In 1942 the results were worse than expected, owing to 
passive resistance of the Dutch. In·the end of 1942 all ob
stacles were removed and 1943 shows the results: a greater 

.".' . increase than ever!. And t~.1,a t notwithstanding the fact that 
: ... ,... ~ 

there was not much left ia Holland, 'even in 1943 I in compa
rison with normal times. 

The buying became more and more difficult, as for instance 
practically no ::::aw materials were available any more. Much to 
the chagrin of the Germans, who thought this typical Dutch 
impertinency I the Dutch ~:irms neede.d· raw materials' before 
they could deliver products. The Germans had established a 
system of "redistribution ll of raw materials, under which 
practically' no materials could be used for Dutch orders. 
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Practically the whole enormous stock of raw materials 
in the Netherlands was used up on German orders only. 
Large ~.i.uanti ties were moreover removed to. Germany p so that 

: nothing was left. ':"Then thE; stock was:'exhauS'ted and even the 
: Dutch rolling mill itself was removed, the Dutch firms had 

: to buy raw materials first. The only: source of course was 
Germany. In this way part of the raw·;ll".atl:tZ'ial came back to 

:Holland,to be used: for German orderE? on behalf of the German 
war economy. This caused a long delay, as the German sellers 
only would deliver these materials on behalf of war-essential 
orders, which had t·o be proved by p~.les of papers. But even 

. under these circums:tances the Germans were. very much inte
• rested in the Dutch products. It seems, however, that now-a
, days many Germans do not remember the history of these "German 
, raw materials:!! 

It stands to re:ason that the increase ,during 1944 was 

less than ;':~Qrmal;t 'i as after September 1944 practically no 

business with Germa:ny,v~as possible; But for the 5 months 

things were anormal i1 (all figures ru:hfrom' April 1st to r,~arch 


31st.), the Gerrnan~ did their utmost that year; in 5 months 

more than 55% of l~st year! 


After that time eVE~n the :'facade;r of normal business 

disappeared. The looting took the brutal form, which is 


, .,-" 

known to everybody. ThE; damage done:',by normal looting during 
' • .!o. 

the last months of the war is caloulated to.)be 
hfl.3 .000.000.000. - (J:,. 300.000.000. -/-) . 

But the stated fig~res clearly prove that the scientific 
looting as practised during ,1940-1944 was ,far a greater loss 
for, the Netherlands , although less is knowh"about it. 

After the war Holland had no goods but much too much 
money. A very drastic currency-reform was needed,before the 
reconstruction could really start'.'But no measures can bring 
back the goods the: Germans removed, either by their "normal 
business transactions ,I' or by their brutal looting. It will 
still take years before the inunediate effects will be over
come. 

Practise has learn~;d that rest±iution- is the only way to 
undo a small part of the wrong the ,Germans did. It will be 
quite impossible to bring back to Holland a substantial per
centage of the products w1:lich left thi,s c,ountry by ways of 
:tnormal business;!.: Onl;)' in exceptional cases the products or 
raw materials can;be found back. It is highly appreciated that 
the new interpretation of the word ,:':1 force a in the restitution 
rules makes it po~sible, however,to restitute this very small 
part. 



'.'~ 

.'.' " 

. ' 

12 April 1947 

After Col Allen had reported on HU.[\gari~n claims 
'in.cluding silver and hospital equipmErit':Gen ~Clay 
stated tha.t we have been ordered to return :the 
equipmen.t and must return it. As a rmtter of fact 
we had a direct order frDm Washington. 

19 April 1947 

Qo1. Allen reported that· the moving of..··the Hungarian' 
silver had started. Gen. Keating mentioo.edregalia 
and hospital equipment. and Col Allen stated ,.,orkbg
was going ahead. on the' hosp! ta,l ·equipme:nt. Gen.Clay 
was not present and Gen. Keating made no' further. 
comment. 

~ April 1947 

Col. Allen reported thi:tt the Ru.r.garian shipment of 
:3 million. dOllars of silv,er and 20 million dollars 
of art objects s'Larted for Budapest. Ned th eI." 
Gen.. Clay nor Gen. Keating made any comments. 

J May 1947 

Col. Allen reported that a study was being rmd.e of 
Hungarian hospital equipment at Neuburg. No' 
commen t from Gen.' Clay• 

. 10 May 1947 

The restitution report did not' include any comments 
on Hungary. There were no' comments from" Gen. Clay 
or Gen.Keating. 

17 May 1947 

Col. Allen made a progress report on'shiplll!lnts of 
Hungarian hospital equipment. There werE\' no comments 
from Gen. Clay or Gen. Keating•. 

24 May 1947 

Col. Allen reported that 40 carloads of hospital
supplies were ready to move to Hungary as soon as 
receipts were signed and Hurgarian transportation 
was ma.-de available. The only commen ts by Gen. Clay 
and "Gen. Keating were in regard to looted Dutch 
paintings. 



'.".J. .. 

.. 
Ambassador Murphy asked some questi,ms about the 
USSR!eparati on Mission. 

Gen. Clay am Col. 'Messec dis oussed the pass ibili ty 
of returning .t:i~arlan Dpts at the s arne time as 
Hungarian goods are restituted. :;> 

31 l/tar 1947 

Ool~ Allen llBde a p.rogress report on.therestituti.on 
. of Hungarian. hospital supplies. No 'comments by 

Gen ~ Clay or Gen. Kea t1ne;. 

7 June 1947 

Prior to this 1Il6 ating the Res ti tu t1 on Branch .bad 
drafted a cable to : theWD on 4 June;j..7 referring 
to an artiole in the "Tf,igessp1e~ltt.pf 3 June 47 . 
about the U.S. attitude towards the'.·Communist coup 
in Hungary and asking whether the attitude of the 
U.S. Government was to be reflected in the handling 
of restitutions. The proposed oablewaS' returned 

·by the Chief or Starr wit.il the imt.ructi alS tnt! t ir 
001. Allen. wanted·to bring up the question he could 
do so to Gen. Clay in the staff co nferenoe' on "7 June 47. 
Col. Allen was prepared to do so 1n t this was the 
~et1ng when Gen. Olay left early. ,..001. Allen there
fore reported "nothing of general ~nterest" and 
turned the proposed· oable over to Q..ol. Wilkinson • 

. Later Col. Wilkinson discussed the cable wi th 
Gen. Clay who said tne idea was o.k. but that State 
Department was going to s-end a oable~ It is believed 
that sta.te Department proposed sending a oable after 
having been advised about t ne one tba t had been 
prepared by the' Resti t ution Branch. At tba.t time 
no mentiqn was made shutting off H~~garian resti tution. 

,'..; \ . 

At the 7 June meeting Col. Mes.sec again mentioned 
. Hungarian repatriation in connection 'Wi th resti tution. 
There was no oomment by Gen. Keating and Gen. Clay 
had already left the meeting• . 

14 June 1947 

No stat'!, conference was" held. . 

21 'June 1947, 
, 

Col. Allen reported that tllere was nothing of 
"", '. general interest. "There were no oomments by either 

Gen. Clay or Gen. Keating. 
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28 June 1947 

Col. Allen's report did.not.·include any nention of 
Hungary, Gen. Clay was no~ present. Gen. Keating 
did not raise any question abou~ Hu~ ary. 

/ 

5 July 1947. 

Col •. Allen started to make a progress report on' 
resti tut ion of hospital equipment to "Hungary and 
Gen. Clay stated tm. t we had stopped"all shipaent 
to Hungary. He then directed not to ship any more. 

Col. Wilkinson stated we had not had anythingf'rom 
the WD. Ambassador Murphy ~tated he thought Hungarian 
restitution should be suspended until an answer was 
received. Gen. cl~ydlrected Ambassador Murphy to 
check on the status o:C::the answer from Washington 
and stated toot ne had sent a memorandum .tba tno . 
shipment would be ~de unti.l we i1e,-!!'d from '~rashlrigton. 

Comment 

The Restitution Branch had not seen any memorandum 
stating that no more shipments would be made nor has 
sucn a memorandum --appeared since. 

. , 

Col. Allen discussed the situation with Gen. Keating 
on 10 June 47, point.ing out th at there was no record 
of any directive fr9JTl Gen. Clay ~o stop shipping. 
Gen. Keating pointed this ou~ to Gen •. Clay ~o then 
stated he had issued the directive a t an earlier 
staff conference. The minutes of the stafr conferences 
do not disclose tm t such a directive was previously 
issued. In view of t11e fact tbat Gen.. Clay left 
early during tne meeting of 7 June 47" and in view of 
the fac t that tb. e 7 June me eting was \·t be rlJrs t one 
after .the news from Washington a bou tthe Hungarian 
situation, it is probable tm t Gen. Clay red intended 
to issue a directive at tne 7 June r[)9 eting but le ft 
berore dOing so • 

.;'~.' 

'" . .... 
~ •. r " 

••-" .I.~.... ~. " • .' • 3 
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~~t" OF State , " ibm.. 
'Cota;~t••v1:~_".' 

volmtar1:l.r'PY . i 

cow:u.tl": of ntlat.1'\ii,\I1 

,I, . 
.'~, ' 

"~;" 

". " 

, . 
, ,,~~ad. ~l"'7, V~4,j, ourad Cc..sw., ,S.j~qt is, "'ReliJt4.t.ut.ltm" 
o{eU"r t.ol~1W..' , " 

, ", '~j>, OQr' CCo.al44t 12 U.l"Qh~ ~viewed pJ'OblOm of r_t;1~l1tj;O!1 t.Q ,0- , 
e~_ ."a- pen~_clallSes i~" SatCililite Pe,.c.1:~t:tes' I/Jnd t\(tviellKi ' 
TOU ',~~,.~&Uc;O to data did nO:t. 1ndi~'llte .that' t.be'eU~ hitd 'been bro~' 
to Ge~ b7f:~e' &1'" tl~Q~~ , ' , ' " , , 

, ,. . " . "',' . 
i ' , , . '; .•"~:, .~.,. ,. . , , 

" '2. Faots on re.movalot silver from ~a17aS:'~~d::tr9maqgan.au 

R&l$ti,tu.t.lcmMlas1on 1lI1d.at;,h~risO\lR.8nQW ~c&t. ,that 811",,1" ianot ' 


,.1~bJ.. ttit 'r.s'.1t.1l~1. 'whet-tun"' lln:der treaty" ", '.10$\ di:r.c$.j.ve ' 

, , t.;ramamltt.e4 In', f, ""as eubsequent17 p~o~al, 


',,' DO\l:i,inA1Ued Cd .: 

, pMian"rnmeBt: et, ".~ 'J~' "1'46. 


'( ." . 'sil-v:er ,was' Sbilpp.ed· lhm,'~ 

'~li\~ ab17 bore" 2G .J~"" ,li4J~ , ~at7 ~~. 


, WU7 1945. J.QS~ftCUv;e au. Uid.~d ....\0111, ..._ 


t~at7. 'Mtt~ ·~val·bfG."rman8J'. 

t01'9fl 'C)j" dUns. as III 

, "" ,. Mo~~. if Eii~":\'l.te'bfli;ftr~ tiO '.~~'" ,?yen.,9!1t&!:.p.e '~ • 
tlt.utl,~ pFO~ '·~.~ould. be ·~.,ll'.tn&b.\:~:r t>~~.~)" "'AA.n' tJt4t.ed' 
_tl~. ',whichJW!i~prvtef~1·'b1Gi;m,an~; ~.• bt,~~~ ll"n.d.Mtf .,91 ' 
Cl~¢Qo_l'J.'QfI~',i,n'o~p'~or.,c.ly.an7re'ttt.~,~;iaatall~, ,~ ",\, ! 
.~p:~.~C~.nt.~.~.1$8tp.u~':ll~~ ;Qt~,~lj'U$ ".' ,
cltdms tor' "r.sttt.g$~on,tiof' '~8rt7.erltto ~;~~(QFcUnaJ17 CO_~1ali 

·tJ!BD.8U~1'im8: • 'tbell' '~a ~ta 011' ktlo~~,,;;.,~Cll,w.;cou1.ctnot re-.' 
,	J.t, ••ttlQute:x,p9Bing ,oUnrel~_· tQ' obiU-ge. otdiBd~Uen ~"cQQld -~ 
accep('1Iritl'.l-.t ,'1.1Ild'~'~n econ,.,,' &ltd :i..creA~~ the sxpelllM of , 
~tloD ot~Qd8'&_,~":.' ,, ' 


4.Si.nce ~~1'18 in MC8cow'~nd'llAA' ~~44~~ilPariDfttll ~a4 ' 
,. 	 not. reacb,e. yO'Cl.wl:aoD'J:0ID"'WL-9593' ~ dl~p&t~·~qwt.t .~r:ae:tJ..ens 
68' to ·wh.t.:b&t'.il_~tob. r:Gtumedwfjhout nttemnoe 'to "stltution 
8t..~ or' ])ft........',- ' ' , 

'~9'"7 '16 AGCIN 5alS9 

Wl-9J4" ia 1\.00' IN JU24' 

Wl-99226 is AGe,II:222).2, 


, , 

Or1i: 'Bcqu. . Au.tAt ' ~&.: H Patt8J'80a 
lI~' 

t 

19lfar'47 

~f : . 
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!9terrQs@tlop of oswald F 0 h 1 

at Nuerpbers t'rW' 
. .' ~. 

, I 

, , 	 ' 

9,* What ~liIlnes8 did you have with Funk ? 


AI ' I had no business with b1mas President of the Re1ch8~~~:~

,"", .. " 	 '. 

, (:',~',(' , 

, .''.,\'~: 

'. ,~ ;'. ~. ~... ',-: ,I: ., .... ~ 
You newrhed anything to do wUhbtm l' 	

" ? 

A: 	 Funk got forei8ll currency for us abroad,.' but' I nEJver:'~~':"~Ything to do 
with him d1rectl'y~ , '~, " ~'!;,).';/ , ' 

t'- .'.' 
, 	 , ' 

0.: 	 You had other business, aside fl"ClDl t()reigll currency ? 

, ,~ .. ' A. 	 Yea. 'We pve to the Re1chsbank;allthevaluableathat we received f,rom 
these Goncentratlon eenwlil. which had been sent to un, f-l'Qm the ~r1ous 
offioe.. 	 ,,' 

Q,a The next time I ask you a'quest~ontel1 me what ! wan.t,'to J~now right in 
'- the begtnniq., 

.. '\. 

, 
What agreement did ;you have w1 th Funk concerning those particular thi1\gs ., 

A, I never'talked with :bUnk about tho~ th:lnls. 

't; Who iUaeuued those matters with Funk '1 

'AlOne of my expert'. d lscuaae<! those things with one of theoffioers of the 
Reiohabe.nk. 

,Q.' What _8 his nams ? 

At I oould Dot state that DOWel 

'0.1 With wbom did he talk? 

AI ~oannot recall right now the name of the expert with the "ReichsMnk. 

Q,I Would you 1'80411 the name if ! suggested _veral to you.. ,"How , about ' 
Martin Pullf ? 

AI . I do not reoall ~ 

0.: Tell me everything that ;you know eoncerning Publ. 

AI ! talked wlthFuhl personally -:- it may have been by way of telephone 
at the oce.sion when he was to get U~ $fi88 currenoyfcir" the buying of lantf 
in Auatria. in tbe Peelaenthal. 

What other topios dId ~ aiecuse with Puhl 7 
" 	 ') 

I cannot recall that I he.dany other d1ecuss1OD8 wnh ~hl. 
I '. . 
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Q..'l'herels sameth1n& incorrect '1n your statement 
: " "~, " 

Let's d i"'U88 the jewelry ana gold teeth that were 'taken from people in 
the Concentration camps. The :Reiobsbank was informed w~enSuch a shipment 
was to arnYe. Is that correot? ' 

At 	 Yea, t!la'b i8 corraot. 

Q.t 	 Who made the tirst arrangements eo~e1'lliDg' that '1 
.. ~ ..... 

A,As I recall. the first arrangements ,were made by way of the RSHA, in 
He)1drich' 8 time.' I believe." ' , 

Q" 	 Between Heydrlch and the .Heiohsbank, between H1JimIle~ e.n~:tbe Reichebank, 
or be-.en "hem .? 

q.t '. No. wha t you a,J'"e eayiDa i 8' not coft"eet. I want tolalow Who _8 in charge 
of the important illaausa10D8. ,". 

AI 	 '!'ttllt! don't lcDow. 
. .:-::. 

I 

A. . I don't lmow that. 


Q,t no you want to say tbat j~ dOIl't kli?" tbat,or thBt,1Oucannotreoall it 7 

. 	 . -'. . ;' , . 

AI .1. do DOt know who had' th8tirstdl~8s1one concernIng th~t matter. 


Q,& You haft cUscuaaad tbat with aeve1"al people yourself. 'have you not ? 


A, The f1r'" cUSOUss1OD8 ? 


Q.$ No. nottbe rtrat diaeusa1oru', later on. 


AI I do itot :recall. 

. ., 

Q.t 	 Bu.t ,Puhl has told me that; he has said eo UDder oath~ : ; 

AI 	 I can only say that I do' not,re08l1. I am'confronted with these questions' 
now; I am no't saying that it isn't trUe',but I cannot recall it at this 
time. At thie maneDt 1 only recall that. oneeveral ~casione, fore1gD 
currenoy. rings. and other thingocame from the camps to Ber11n, paeked in 
oa... and they were aiven tJo the .fieieha'btUlk by us., . 

, -., 	 , 
. , 

ct. 	 What was th$ lle1chsbaDk to do wi til those 'gOld teeth ? ' 

At 	 Th.ywereto evall\atethem, end tbeir equivalent was 'to be depoette4 at the' 
Rl910tuJbank TreaIW')". , . . , 

Q,•. 	How .many t~8 did such paC~withgo1d teetharrlve ,? 

.. i .' ~ 

:',: . 
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J\: 	 I peraonall:;r had not_en thoae geld teeth. 1 he.,. only seen,two or 
three times, cartons full of rings, but I personally have nem3r seen any 
. gOld teeth. 

'Q.. 	 ,You, have only talked 'about it wi~b ~ther people 'i' 
\"

A.About SOla teeth?, No, I have, never talked about gold, teeth. 

- Q.; In wtiat condition dld th,ey arrive '1 ' 

AI Theyarr1'V8d packed in cases. Any kind of trenSport Carrled them. They 
were then,l~ft at the ,~~ 

Q: 	 Dut you know that they were gold teeth, do you nOt ? . 	 ~. 

A, 	 I have' never .,en the gold teeth., 

Q.: 	 I C! 1O.n t t ask you whether you he.dseen that; , !' a Ak~ you'whether you knew
about it. 

A: 	 NO.' 

Q,s 	 You dOD't know that there were gold, teeth ? 

A: 	 No. 

Q.I Then what hal>penEid to thosagoldteeth ? 


AI I don't kilow. 


C~I no you think you might know by tomorrow -;t Do youthlnk:fou might recall 

, 1 ta lUtla better ? 


As That I cannot ay. 


Q.t 	 .All right. we will .e. ' 
, FoOesR hae testified that gold bars bad also come from Auschwitz. 


As I have ,seen gold bare. yes. I believe they were alsa'ps"ked in cotton. 


Q,: where were theY-delivered: '? 


A: 	 AlSo to the Re1chsbank. ' 

q,. 	 ¥lhich ones went to your modteal department? 
- :. \ ," 

Aa 	 That I don't know. 

'1: 	 Where cHd the gola bars _. if they came fran Ausqhwitz"'. originate? 

A, 	 Probably from the Jews who were extenninaj)e4. 

I, 
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cti 	 How _s tbat worked into bars there ? 
:.' ': 

As 	 I dOD't know that 
~:

", 
" 

'Q.c 	 How often d 1d that ettd'farnw '( we an talking abOu'tgo~d now. 
',J, 

" 

A. I recallemetlythatl only saw these gold bars once•. ,:' 
, . , -: '. t ~. ,.L"."~,.'_ ".1 ' 

~I You just wanted to say t~atit was once or twice. Now what do, you want to 
8 ..,., once, twil;l8, three times, or what? 

Al 	 I recall very. clearly that I have only seen gold barsonos. Several tiDies 
\,-,. " I h8V~ seen thing8 like rings and jewelry, but I heveonlyseen gold bars 

once. 

, Q,l " How many 'times 'lNre there goldfUlings ? 

AI I have never seen gold fUl1ngs in that· form. 

AI Puhl onee sho- me the lnBtellat10ila at the Reiehsbank- that is. me and 
, co-worker of mine. That might pOssibly have '!)e'en in 1943e 

Qt. J,.nf: at that time you were w1thhtm a'own in thevatilts?'< 

AI " Yes,that i8 correct. the 'VBultse 

Qa ,Pid you look at the SOld at that time whi9h hadcometi'Om you "I Did he 
abow ,that to you at that time ? 

At.· 	 Yea. ,At that. time he showed us all the gold reserves ,~t the Reichsbank. 

Q,I' 	 Didn't he also tell you at that. t1JD8,'-Theseare the beaut1tul things 
that ba~ aame tram . you '?'" DS.d Puhl tell you that ?'" 

: ~ ;~, " 

r~i! I do not reoal1 thet he did the t in,suoh atorme. 
; ~', " 

etc' 	 It not in that form it was in SQIle other fom, wes it,not '(' How 
app~x1m8te1y did he aay it? Tell it in your own word's' ,1 
',' 	 ':1, ' 

Al 	 He m1ght. haft saie'1 t in this tom: lIWell, your t1';tinss are among themlt:. 
:: .. ','. 

Q.l Did he also show' you the jewels that you sent to them ? 
, ,:' 1- ," . 

AI Il"hat 1s pos8ible. 

Q) How did he show them ,to you 7' 'Were,there beautif'ultliing~:among them, 
or was .it just cheap stuff? I would like tp' know that. 

AI Tb.e.t I could not persOnall1 judge because I am not aconnolsseur. It was 
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"I Did.', be _YI ,·Tbeae are beautitul rings which I have gotten from you 'jilt 

At Not that he rece1.,ea them from meh " 

Q.I Not from you personally. but from your Qrganizatlon. 

A, From the Reichsfuehrer SS,' yes. 

q: 	' How did he eXpress himself' '? Didn't he ropaatecUy say "1'le are collaborating 
80 beautiful". 

A: 	 ,No. As far as I reeall. he cUd not'eay it in such words or 3l.m1ler ones. 
He on1;.,said ' "among them are thinge from ~ut!. 

Q,: 	 D'id ho tell you that Funk had also looked at thosethj,;ngs ? 

A: No, he dian't say anything like that.' Ido not recell that. 

: Q.~ Row many times had you been, at the 11e,1chsbank ? 
. " 

A, 	 I was there onoe personally at i;heinspection of 1!he'v8~ts. and right 
now I' emmot recall whether I heYs been there a secOIid't1me or not. 

0.: 	 nid you know Funk well personally? ,'. 

As 	 I could not say llwell", l' only got to laiow :'unkbeeause' of e personal 
favor he did for dB in connection wi th the€!ett~n~ of foreign ourrenoy. 

~. Did,~ viait at Funk's '? 
'," . 

Af, No. I personally did not visit with }I"unk. 

Q..But you haft been in Puhl's house. have you not? 

AI 	 ~lo. I' haw never been there. 

"r";: .Q,: Nor wi thFunk ? 


AI No. never at FWlkts house. 


,- Q.& nicS. you oome through fl career of paym80ter ? 

A. 	 Yes. 

0.: 	 If a large agreement vms going to be wace vIi th the He:tchsbanlt you know that 
Q policy wouU have to be dElc1e~c. upon first.B'Efforear,Y such important 
thing could be done. a decision had to be arrived at first. 

A. 	 Naturally. discussions took plaoe • 

.... ," 

:;' . 
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And they were ilot just difJCtlssior:U3 between assistants, "but they had to 
take place at the toP. at tirat, be~en the beaaa. Whtit eSo you know 

, about, tbat ? 

AI 	 ! d.ta not take part in those, firs~ discussiona. '. 

Q,:'ll'hO took pari in those :first oiscul!Jsions ? Who ms. the: man who would 
have such discussiona ? 

A: 	 ! really don't know. So far aa I recall, tberewerenoHlrge discussions. 
Without my having anything to do with itt tho~athiTlg$'went to ~r1in. ! I 
personally told Rimmler thnt. ! telked to Himmle:r. ,!lndaBked him what shou~ 
be done with 'all those th1nas; I was told they "tgere supposed to be given 
to thaJlSichsbank. ' •. ,' 

q: "!sthat what Himmler told you ? 

As Yea. 

o.s Did Rimmler tell you that he had talked with Funk ahout this me.tter ? 

AI lbeH.ew that be had talked with Funk about it. 

0,: Do you know in detail what they had been talking about ln this connection ~ 

A: What they hed been talking about, in detail, I cannot asy, I do not recall. 
I once talked with Funk, bUt it had :noth1ng to (10 witb ,that. 

Q,s Whatd1d tUmmler tclk' to Funk abOut, AS for 1'1S you know, in relation to th~ 
order HSmmler gave you ? 

Al I assume that 'Rimmler and 'FUDk discussed the matter. that the wlue.bles 
from. the concentration C8..'tlPs were to be received l,y tbeRe1chsbank. 
Subsequently !11rrmler saia to me, 
to the netohsbank.'" ' 

"'! want you to do that; deliver them 

,Q;: What particular at bjecto were discussed at that time "? 
. 

A: Thateoncerne6 all the valuables that were deli':cred from the coneentretiol 
camps at that time. 

Q: Was the~eny doubt about 'the fact that it concerned dead Jews ? 

'As No. there was no doubt about it. 

Q,s Do You say ther,e was no doubt. or there eould not have ooen any doubt ? 

A: There ClouMn't have baen any doubt .' 

0." 1i.!hy couldn tt there have been an~r doubt ';' Where could th~oSe things have 
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eome·fl'QlD otherwise? 'tell me. because you can be qu~~e 'tipen wIth me. 

. " ',". . , '.:' ';.'"\--" 

. lu There must hElve. beena~at tot~l 8mount,~'· 

;':Qi' Just a mDment; I Vl8nt' to'· tell you sOmethirig. We hm-e heal'f3 a great CIea1 a 
about thie matter from various sources end from varlouep$Ople. from Funk. 
from Puhl. ana from Hoess. I em being qU~t8 open BPd frank with you •. I 
want to test your memory. end also your love of the .truth~ Hoeea haa said 
the following: 1t1'Bcnmonth e two and It half' tontnlckerrhed with stuff 
from. those concentration camps.1t Is that correct? Ie that under
8sttmat.a. or ia .it over-estimated , 

A:: 	 I can only .y I am astOnished by that quantity. " 

Q" 	 Why are ycru astoniahe6 if there were three million (lead irfone camp ? 

At Because tbathas stretched itself over l'I'l.Bny years. and' I had never seen 
. tbat maes. 

Q,s 	 Now let, us go. baok. We had jewela1;hat went down thereto the Reioh.bank. 
and v;oe. had the gold eyeglftssfremes. Is that cor~ct '? 

AI 	 Yes. 

As 	 All tbe;things that men can have. ringe,watches, eyeglass' ,frames, and 
gold bars. 

", .' 

. Q: And What were those gold bars made 1'1'OlD ? 

As· 	 If you ask me now, those gold bars were made from the melt~ng of the 

various thinss. among other thinga. gold f~llinga.'· 


Q,t 	 You have. said anythins that men can carry. 

A; 	 Yes, 

Ql 	 What originated from women 1 

AI 	 Jewelry. pin" broaches• 

. Q,;. 	 .Anything~lse 'l Ear rings 1 Have we ment101ledvleddingl"inss ? 

A, 	 :'lest we ned wedding rings also. 
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AI 	 Yeil. also ear nnge. 

Q,I 	 lind 'when you ftt'19 dO'lll'lthe1"e With PUhl d'ld.n't you, at ,that time. open 

suitcas8sf'ull of that stuff? ' 


,As 	 Ye$~ Puhl shOwed them to nJ!. 

',),1 	 Can 70U recall any particular suitcase in' which certain individual things 
were Gontatned , 

""'. 	 Y&S~ he showed me e~eei81ly wluableringsVlhicllhaa already boon 

aS80rtsd. 


Q,t 	 Nor. we want to recon~t1"Uct tbE) whole thing as realistically as possible. 
You were down there at the i1eichebank;7 ' 

At 	 Yea. 

A: 	 Frcm my 'group there were with me oruppeni'Uehrer I.oemsr. Frank, my 

ad jutant• certainly• and ,severs.l others. 


'Q,:J 	 Is that "jut&nt Schueller ? 

A: 	 No.! don't believe Sebueller "ras with me Elt the tiltie. 

A: 	 Yes.Puhl was there. and "aldhecker we s there. becElui~eI know him perl!lO
nally. 

AI 	 FuM and tlaldheeker. 1 believe they were the t1O'O f1"Omthe Reiehsbank. 

Afte~" I was together with runk~ 


Q.I 	 That 18 ey.aetly whet I want to know. New Why didn't you Ct>Ine out with 
that right at the beginnln,g. That is what I wanted to1:'..noy;. 

k:How Of)u16I know that you wantei! to find out that sort "of thing ? 

Q,: All ri~t. very good. Afterwaroe .you were together wtthPunk. All right. 

Iq Afterwards we went upstairs and Punk invited us to have dinner with. him. 
There 'tI8S a huge roUlla table. In my opinion there were ~pprox1me.tely 
8 dozen people present. 

.. tfl ,And whOm ~ 10. you sit next to ? 
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AI 	 leat next to i'unk. 

<h 	 Now. what did you ,alk e'bOut eonee1'lling the beauUMth1ngs the'll you had 
Men downstairs ? Please tell us trutb1'ul.ly ,end op~y. 

As 	 I cannot ran_ber tha detaUs emctly, bflt' r think Is81d ! had seen the 
R8iehsbank for the f1rsttime. 

Q.t 	 Pid you ea.y anything about the things which had arrived l' Whet did he say 
and W'b8.t did you aay ? 

A: 	 I cannot tell yoU exaotl,. DOW what be told'me. 

Q.a 	 'Did he tell you anything to the eff'ee,' that you had delivered the material 
well and that whet ,had arrlvsd. was valua.ble? 

At 	 That 1s possible; it is ll!'Obe.ble that he enid such 'athirig. It's 

imposs1 ble for me to recall in detail the emct wortiahe:..:uaed when he 

spoke to me. '" ,,' 


.':. 

At Yas, I think tba conversation was conducted. 1nthataen•• 

,~, Wh8t did yOu have to eat there' was it very, wall e.rljingeti ? 

As' It _s an ordinary cUnner. ,with several coUrses. 

'Q: How many of the Relchabank people:were pr~Gent. end hO~mBr.iy ot yours ? 
lbw many people were p_.i:t.t atthit roUlld ,table? 

AI I .nlmat. about twelft people. 

Q.s Halt 70ur people and h8l.ffle1chsbank people? 


Ac Yes. approximately. We hBd been 1tlvtted1n: generslbttheRelohsbank. 

. ..' 	 .. 

" Q.t 	 "''by had you, in particular, been invited ? Was it b~Ca\18e'you were 8 
goodclie.nt. or 8 ,good sender ,1 ' . ' ., ' 

, " " :,::."; ~ 

No, 	because' +was the monetary man in that connection ,~ith the WVHA. 

Now I want to' make certain that we ar.e quite clear about ·the matter of 
concentration camps. When dId it begin and how lClng'ilia .it last, 
approximately. " ' .. 

(No reaponee) , 


Shall I help you 8 little 1 
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Ju Yes • 

. Q.: The kll.l1ilgtJ at, AuSQhwt~ started .in the 8UII!I21erot f94l;;'?< 

Q.: 	 When do you estimlltethat cOIlverarations ,between the:v.~dH.ouShet!\d people 
~ 	. ? . . sen 

AI . .According to that. it shOuld, have bEI~ in ;the.fallof 1941. Iu recen
atl"UC tina now. ,... 	 . 

Q.: 	 I~on 't want to keep you much longer. but! Would'llkatocams back once ~~ 
more to the Reichsbank. downstairs. YoU were standIng arOund, with ruhl•. , 
Youopeued a few. of the ClUJ". fran the SSt and those. beautiful jewels were 
in there. What else was in there l!UllC»'lgall tbose things? 

AI 	 Fcre1SD currency ha4al.80 been delivered totheReichsbank~ 

Q.a 	 Did be also show youaoaae full ot ear riDgs and weddingrfngs ? 

A: Yes.• I had seen cases tUh ringS. espeoially the mOre<#J}~~ble things. 

(4&' Did he also show you some' of those gold· be.~s ? 

. "c.,' 

. C,).C Dtd he make any l'811laJ"k alxSut the fscttlU!ltyeu hadcOtltrtbiated to the 
del~ve17 of tho. acld btU-S? 

A"llow 40 you mean th..,· . 
Q,c nid be tell you thatthoaagold bfirilhad e.rr1ved·fromth.ec8J.lils ? 

. ',:"

AfYes•. 

'!I~fj;71~k;::tet.r on, at the meal. _8 'there an.Yth.illgdtscus"d e_erning those gold 
bars ? 

AI Between my neighbor and myself? . »ot 'that! recall. Perhaps. in the 
.. 'beg1tmina. there were til few won3.s8xohange4.but durlngthf;l table 

. conversation Dothing further we9 mentioil$clalong thatl!:1'1e. ' 

,. 	Funk. knew ,that you h8abe~ downstairs. am ·h$to1t9thei:n~.bring those 
people upstairst!, \ . 

. 	 , 

A: res. Funk knew that we had visited the entire Reichsbf.mk.':He knew that. 

Q.* now did Pub! lntroduce, you toFu.nk: at tbattime. 

AI 	 Funk .1mew me already. 
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0..1 	 How long bad Funk known you, apPl'OxUnately ? 

Ae }'revious to thatt1.ml!l I bad been at ~"'unk' s once. That was the only time 
, that I had to do with Funk. 

Q,= 	 Whet business 1188 tbat , 

At 	 I recall that by order of Htmmler I had to visit him ,:in connectiOn 
wUh textiles; that was in htsc8psclt18s M1nieter~f: P.oO!1Omy. 

Q.a 	 What sort oftecr:tUes did :th8t concern ? 

A.: 	 ThoS8 were the textiles whichwereeoncemed wi ththose aetions 7 

Cis 	 Where did thOBS, textUes come from? 
'" 1.' 

A: 	 Ttle textiles remained in the Camp9~ and weret,heng1vG t,o the textile' 
1ndust17. Subsequently Rimmler sent me to Funk to tell: hini that he. 
H1mml.er boped that a greater allotment of clothing material would be sent 
t'o the SSt that 1s. tbat a higher all0 tmantof clothing would be delivered 

, to 	the SSe ' , ' 

Q,: 	 Lett ~ express myself' very clearly, in simple (,,erman,' Fran the olothing oi 
the, demdJews,the sa 'were to receive 8 e,Tsater cloth,1ng'allo:tment. That 
1s the meaning, in ',s_le, Genilel1. 1s it not ,1 ,'," 

As 	 That is probably the way 1t, was, IN!UUlt~' "". 
. .' ~.:, .' . 

,.,l 

: t-' 

";. , 
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BONDS 

Total Amount Description 
~ond~. ' 

, ,Argentina, 

A:rgo Pesos 5000= 	 Oredito Argentina Interno 4t% 193~ = 1986 
Noso 211166 through 211170 

Austria 
:;; . J __ .... u 

Gold FranG.i 	 Compagnie des Chemins de Fer Danube = Save = 
720 to 1475 	 Adriatique» Vienn&, interest rate variable and ia 

not stated 1923 = 1969 Nos 0 053713'~, 0552758~ 
20850036 tp 208500'0, 20850,036 to 20850 9 040 . 

500 Lower Austria ,GovernriientRailway 4% 1911"'; 1987' ~ 
Frencp. Francs Railway bond stamped assentedoNoo 3~304 

120 Federal state of Lower Austria 4 % 192~ = lQ36
No 00029 ' , , 

~elgium " 
..' .' 

Frano 100 Muhioipa+ Loan of Antwerp (ilO interest rate) 
1887 - 1977 0 

2000 Caisse Hypotheoaire d'Egypteo '%'fixed and var.is= 
ble 1929 (nom~t~rity date) Nos o 066803 and,OS8S04 

, Brazil 

Pou:nds 40' 	 United' States of Brazil funding Sterling 5% 
191' = 1977 Noso '57303 and '5730' 

19 40 	 United states of Brazl1 funding Sterling 5% 
1931,~ 1971 Nos o 178737 and 179625 ' 

II 4:00 	 Brazilian conversion loans '%1889 = 1945 
NPo'18060, '~2237,. 6'977, ~575010' , 

French FranGs 2000 State of Sao Paulo external gold loan 5% 
, 1907,= 1957, 'Nos~ '6758" '6759 p 67395 and 673960 

,tt 	 " Munioipal Loan of state ot Minas Geraes 4i%, ' 

1911 - 1969 ' ' 


'Oze choillovakia 
KroneI' 1)"00 	 Lottery' Bond of 1921 . 

Nos .. 00'952 A 000139, 004:916 1: 000168~ 004.916 
D 000168, 00'916 C 000168,00'910 B 00016~~'\ 
004:916 A 009168, 004:121 ~ 000198 p 004:121 D OQ01~~~ 
00-4:121 COO()l98, 004:121 B 000198~ 004:121 A OOO~989 

" \.: . 

-'1 "" 



BONDS 
; , 

!ota~ AJ1lount DescriEtion 
,Bonds .... 

Francf!. ' 

~rench Francs, Credit National poUr faci1iter 1a Reparation des50b ,,' Dommages causespsr 	1a Guerre S .. A.. 5% 19~0 ... 1995 
No" 5.99132~ . '. 


2000 ' French Government 3Mb 19~2 ... 2002 No,,' 02459223 

2000 French Treasury none interest bearing 'notes 


April 1942 '~19~~ 	 Nos .. OS 153 9S~ and OS 153 955 
6000 	 French Treasury none interest bearing notes 


July 1942 .... 1944N~s .. 06059937, through 05059940, , 

08025132 and 08025510 


18000 	 French Treasury none interest' bearing notes 

April 19~3 .., 19~5 Nos .. 10380015 through 10380021, 

11798757 and 11798758, ') 0295~17 


100000 	 French Treasury notes interest bearing notes 

December 19~3 .". 194~ Nos .. ' and 015~2609 


8000 Societe Ne tiona1e des Chemins ae l!'er Franoais 

(guaranteed by French Government) 4~ 1941 - 1991 

Nos .. 0 170 546,3 250 438 ·1 375 1300 ' 


1000 Departement de 1a Seine 3~1883 .... 1987 second series 
No. 351 51~. '. 

120 ,Compagnie Universe11e du'Canal Panama ~,% prov~sione1 
bonds i88e "" 1987 Nos 0.1202691 and 1202692 

f$500 Credit Nation,sl 5 % 1919 - 1945 Nos .. 1';409 .. 221, 1.;679870.,! 

3e390~411,. 3 ..390.~12, 3e390 .. ~23 thru'3,,390~30 inol. 
6 .. 521a921, 5,,710 .. 574, 7,,37~,,002 tJ1ru 7~374~004 inc1~ 

1000 Credit National 5% 1920 ~ 1958 Nos~2081~06, 2894174 
1500 tt "5% Jan .. 1923= Feb .. 1948 

. Nos" 25357~4, ~53208~, 4:570521 ' 

1500 Credit National 5% June HI23 ... Apr" 1949 


Nos .. 0419122, 0897084, 0897085 , 

43000 ' French Republic 4t% Tranche B 1932 ~ 1997 


Nos .. 645866, 758~63, 1442293 end 1~2294, 360588 and 

360589 	 ' . , 

115400 	 French Republic 4t' Trnnche A 1932 ... ' 1997' 
Nos. 2025703 through 2025706, 453278, 1m~5068, 738949, 
1075546, 2373573 through 2373575, 551748 J 5,51741il, 
1873217, 1873218, 2536265, 2536266, 3486514thrU 3486616,,, 
944035, 1400484,1527136, 1527137, 652590 through 
652593 ' ' ." . 

800000 French Republic 4*%'Tranche A Jan 1943,= 2008 

Noso 203098, 203115, 203118, 203131,'203133, 203134, 

20315i, 203155, 203156, 20315__ , 203173, 203176, ?03180, 

203181, 203209, 203217, 203218,203210, 203221, 203?24. 

25862', 25863, 25870, 25122. 
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if, , 

~otal ,AmoUnt 
Bonds .. 


FrBnq~ 

french Francs 
,880000 

1000 

20000 

2000 

75 

500 

, 	 .... 
'. 	 " 

, ,500 

" 6500 


,500 

8500 .. 

,60'00 

3000 

3000 

2000 


200 

DenmarK 

2'7 ..10 

. I ""," _. ' 

BOND.§ 

D~ scri2tioD; 

French RepUblio ~i% TrancheB' Apr, 1943 c::>. 20.08 ' 
Nos~14262, 14263,14266,1426'7, ,111'76'4, 111'765, 
11~'766, 111~67, 111'7~8,~11'769» 111'7'73, 1117'74, 
111'7'75, 111'7'76, 111'7'7'7 JIll'7'79$ 111'780,' through' 
,111'78'2, 111'784, 111788, 111'789 ; 111'7S;)Q , 111'791, 
111'792, 111793 ,111798 and, 111'799~, , 
French G9verl'lIhentAmamentnone interest, bearing 
notes May 1940 "" May- 1942 No ~ ,14039152 ' ' ' 
City of Pari$ 'lottery loan 4i% 1929 "" 19'79 ~ 
Nos .. 190282, ,229961 through 229963 11 493423 through 
493425, 66055~, 639,920, 639921, 8'71104, 1304554 
through 1304551, 2291999,' 2292000~2291998, 
2293501 and 2293502~ , 
City-of Pa:ris lottery 1oan~~'1932 ..,.' 1985, 

" Nos 0,' 534324, and '534325.; , ' , , 
.ExppsitionUniversel1e.de laS9'lottery none'in
t~rest b~.$riD;g bonds ,1889, = .1954' " 
NO$" 015,4950,: 01,54951,~ 002:(516"" , ,'\ , 
Compsgni.e, des, Chemins de, Fer de Paris a Lypn et 
a'laMediterranee. (registered 1.n nameof',Paul Aron 

,NanoyJ ',;5%'" 19?'g ',:",19,58'~, ,', , ' " ',' 
. '. Nos e 71~)8.36\,,·~ ,',.:' 'i 	, ' • ,,'. ,;, 

Fren,,,h Republio, 3% 1936 '" 2001 

, "" ", '" ,3% 193'7 ",,' 2002 


n ' 'tt ,,;~% 1938= 2003 

'" 'i. ~ 1939 ~'200~ 

n tt' " ,3'% i9~0 ,':" 2005 


, : ": ",,'~, i~5:! ,:i~,~'~ 
, , ' tic ,ft" '3% 1932;" '199'7, • 

N'OS a 19519;U" 196'7532~:1981'739, 1992552',:' 2004400, 

2004$99, 988284, 999120,1028221,' 1064621, , 


, 105845'7, 1058458,'762,684, '7666'73, 7'7'7751, '788459, 
'789314~ '789315, '799'7,57" 80,4989, 25'7424. " 
AsSooiationde la Presse(no interest rate stated)

"1887. ' ,.,; '1962' Nos ~ , .370B,en.d 3flSi .Ie':', :"," 	 '. t., ' 

Credit Assooiation of ,proprietors of's.ma11'land 
" 	estates in Jutland 4% 1903 maturity date not sta

ted No a' 'III. 
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Pounes 100 . . ":Unified Debt of Egypt· 7% 1876 '~ 1941 conversion 8 

unification bon~.Noo 1 2J9 8520 
297 12/6 Credi t FOl)cier Egyptten 3~& 1905 - 1978 

Nos" 004 11 784 through 0041<'7<38,. 0'07~132, 028)) 394;} O:3?,:3:.s6~, . 
037,,644~040~118~ 04Q128 tl1rough 040,131.~ 0'34:,451;; '; 
048" 3492~9~039 ,,' . ' '. '. , 

'" ,: ~', I,GermanI 
RMk 210,~ Conve:rsio~ Off.fee for '3r;rman :ForeJ.gnDebts nonj,Dt,e:>:est 

bearing scrip 1934 series A , Nos,·, 2 988 296 ··,2 988 2J::5. , " " o 859 954 = 0 551 595 ~ 3606 895 thru 3 606 900 'c 

o 650 651 thru 0 	 650 662 ~ 3 711 101 ttrJ.'u 3 711 11,3 
o 551 689 thru 0 551 694~0 6~0 647 .. 


.:25,00 Treasury Bonds 3tt~~ ,1942 '19~63
c", 

Nos" 06 396' = 06 	397·- 06,398 06 399 06 400" 

Pounds' ioo 	 Greek Government 40 yr;:ar. ioan series B 5% 1881 : 1,921 
Drachma~}' Nos. 152 491 ~ 152 495 

. 48 National Or.eek 6jt,t'i.ottery Loan .1922 Nos." 054,.428~ 
214929., 216511 through 216514, 215516 through 216q20;; 
015455. 016458~ 016459 11 017940, 017941.~ 233358 li 0J.,79.~:S3;) 
017941.J 036927 ~,023931. 023,932~ 042587 i! 0426(;38,) 043008,; 
043010,> 04301.6,; '063350 11 , 237566.23'l567,~ 092559:) 102528~ 

, '. 	
2225 ?, 32;3521_~, 323625, 3.23791 ..." 323795» 323796 ~" 323800", 

4,500 	 Greek e%·Loen 1923 Nos" A ,639285 ,= 290, A 670966",976» 
A 725696 '705 ~ A 725711 ~ 715 ~ A. 784196 .,,- 205,; .f7. 784236 ~' 
240, A 78424,6. = 250. 

, 200 	 Kingdom of Greece 8% 1926 "" 1938 No ',' 145247" 
1,300 Greek 6% L03n 1918 := 1939 Nos 011212" 095431=33 " 

100 " 5% 'U, 1917 ,~1937No" 255198<, 
200 i, 5~~ . tt 1920.,., 1980 ·No n 050l81. . 

,~ 

, 

39 aoOO 	 Bank of Athens' '6i% 1922 ""1942 ~NO[5 <, 0054.-82 ~'188l00 ~ 
121663, 11.4276;, 146001,) '146238" 155467" 155585,) 021~55., 
034625 ~ 043577'J 044441 J 040845~ 046846 ~ 181743, 1915,*8~ 
005156, 001513~ 114480; 191978, 037353~ 037354~ 110977; 
211 551» '.070022 through 0070025 ~ 013369 through 013~71 ~ 
013381;j 013382., 210251 through 210253. 0174i8~22q970,) . 
229433 ~ 229434,. 034320 thrcmgh 034322, 209080:; . 1 A' 441901" 
441905:J 1. B'1 e;t1506-611510! l' o152~56~615640), 'E' 263866= 
255870:; l' 509681 .~ 609685" 111 015231~61523~, Bt 608816·" 

. 608820 Ii B ~ 619891-619900, Z \I 334581.~334690" Z} 397101-.. 
397105 1·A \1. 465291Q,455295~ A'W 459926",,469930, At 477901~ 
477905 p A' 489.151:..489155, AQ 257536-257550, A" 322766= 
3227'75" 

~ 4 ... 

http:O:3?,:3:.s6


I 

.~..--
;'?j"_ . rl"~'- --_._. __~M.~~ 

BONDS 

Total Amount Description 
Bonds 

Greece 

39,poOO 	 Bank of Atheri~;r 6-ii~ 1922' '" 1942 
NosoEQ16625g, I0008374~Hq 246248, IJ\~ 127814) 
1 AV 127815, 1 A9 217579~ 1 AO 217580~ 
1 A9 1731tn.~; 1A~ 173149,'1 AO, 173150" , 
1 A~ 101334, BO 222475, B' 222476,-B- 22~477. 
B~103805, 204446,204439, 204441'. 033268 ~ 091011, 
091010, ~25641, 225642, 222518~ 236618. 052730 1 , . 

062731» 062729~ 06'2726 ~ 062727, 062728, 01'1906~ 
014907, 033099~ 033100, 033101, 235623 , 
,Ii ~27281, - 92?2~0~ I' .691001 - ~~ldl0~ 
1 A '934241,,;. 934260 I! IE' 845511 =846520 r, 
.1 B 9 951651=951660 ~ B 0 95267i, ... 952680 p 

B g 952581 "" 9526'291) B~ 952651·", 952570;> 
Bl g52691 ~~52710, B' 952631 -952650. 
BV ~78301 - 978310~ B' 978191 .~ 978200. 
B,' 978241 .",,978250~ B' 979161 ;.,. 9791?Op 

12»gOO Bank of Athens 6~'1926 ... 1946 
Nos 0 601443 ~ 049543 1 009500. 04;1<166 ~ 0715228" 
b93067, 025793 thru 025795, 0~~68}~2 thTU 026824. 
027791 and027792~ 031896~ 036046. 12~50C~ &07137; 
023113;. 027132, 05iY,873 iJ 08f)'"15?} 0106G4 ~ OlOSG5, 
069~99~ 080655~127130, 017040\1 046202 iJ 0504L~9~. 
).17769» 117??1~ 052544, 0882'15'::r:d 08824o~611,941: 
0030~4 and, 003095~ 070686,075394. 018950 and. . 
018951 $ Oo~5752~. 03954,9 ~03J135 ~ ooori34. thl'u 
000?3i. 036582 th~u036585~ 013983.thru 013085~ I 

613088 and_ 613089~ 0175i39 tlrru Ol'7543~ 031511 i, 
p31512 ~ oc;, O".b30 , 0247~S.~ 008'764~ 098883. 068929,) 
068936~ 068927~ 124266,027533~ 126764» 005905 p 

078493. O?0568 g 065330~ 108005 Bnd 108007, 008565 1 

0'6"9158, 069160 ~ 121853 ~ 611:867 ~6118'79 ~ 511894 
thru'611896 1 611874. thru 611876,' ' 
200 181 thi'ough200 .210 ~ 200221 through 2902302 
200581 through'200590r, 200621 through 200640~ 
153'746 through 153?50 ~ 153761 through 153770" 
2-!9101 through 249110~ 425466 through t1,,254?01l 
304101 through 304115, 374321' through 374355, 
394641 through 394645, 191386 through 191395" 

Pengosl050 	 Hungarian Goverr..ment 3}~ National Debt 1942 <~ 1982 
Noso 4456, 16142 0 . 



, ,'I 

Total Amount 
Bonds 

.Lire 5,500 

500· 

500 

500 

500 

2,000 

2,000 

207,000 

6~,000 

50,000 

12,500 

French Franos 
500 .. 

Mexico 

Kroner 720,,"'> 

.,-'-".' ,'- . '.', 

BONDS 

12esor iptlon· 

Kingdom of Italy 5% Treasury: bond series H 

1940= 1949, Nos" 0,,045885, 0407581 thru, 407590 

Italian 5% Common Loan series D &:. E, 1937 "" 1955,. 

Nos .. 0145453, 0145455,· 0250445, 024:6827, 0024146,,· 

Italian Government 5% Treasury bonds April 1942 
1951 Noc Oe018 .. 086 .. 

Italian Government 5% Treasury bonds Feb 1941 .,. 

1950 No" Oe077 .. 610 . 

Italian Government 5% Treasur:( bonds Sept 1941 .... 

1950 No .. 0,,02002e5~ 


Ita11anGovernment 5% Treasury bonds 1943 ~ .1948 

Nos .. 0,,0430976 throuSh Oc043979 . 

Italian Government 5% Treasury bonds 1940 "" 1949 

Nos" 0.114,,545 = oe1140546 - o¢114~547 = 00114 0 548 

Italian Government non~interest bearing TreBsury 

bonds April 1943 = 1944 Nos e .. 


0174076,· 183822, 052811 and 052812, 


Italian Government non."interestbearing Treasury

bonds Feb 1943 ... 1944 Nos o 241170 p 241171~ 241172·, 

241173, 241176, 241177, 0172512 and 0172613, 

173027 ~ .. .. . , 
Italian Government non""'interest bearing Treasury
bonds Jan 1943 - 1944 NOSe . 
027281. 
Istltute per la. Reoostruzione Industriale +1% 
special series t. Gestione IlU Ferro n 1937",,1957 

t; 

Nos. 528026 thru528050 ino1" 

Oityof Tokyo 5% loan 1912 = 1952 

Mexican Republio 6% Treasury notes series A ,'. 
1913 c, 1923 stamped assented Nos " .091076, 126939) ::: 

032431 ~ 


Bano'o Hipotecariode Oredi to Territorial l1ex1cano 

SeA .. 5% 1908 <, 1933 Nos" -4:516 through 4518 


Norvvegian Mortgage Bank 3~ 1909 ... 1969 

Nos" 55430, 51075. 




Hih XOS 
{jj" '" U;:i ~J1U3 

o~2. ~~t 

BONDS 

',' To t:a l'Amount Description' 
Bonds 

Poland 

Zloty 1~0690-4:8 	 Polish Rep~blic 4%,bonds (to secure Dollar Loan) 
or '$ 120,,= 	 1931 - 1941No~~ 0597608, 10167 198, 0 309 520,,~ 

1 149543~ ,0516134 .,;, 0412013 .... 0412014 '." 0412015, 
0412017 ... 0412018 ~' 0412020 "" 0412021~ 0412025 ~ 
04120S2 - 0751~2~- 0979403 - 0598043 - 0598041 
0302 179= 0302180, 091:9787 and 1000607, 0277281. ' 
0996663 " , 

Zloty 50 .. - pOlish Republic 5% 1934 "" 1949 (registered in, the 
nameot Michael Hiler Goldman), No" 0908355" ' 

n' 200 0 "", Pol,ishRepublio ~II series ,Zf/o 1935 ~ 1950 
Nos .. 019 300 No" 3land 32. 

300 0 ,,", 'PolishRepublio I 'series 3% 1935 ":'" 1950"" 
Nos~019 300 No o 46 and 017 151 No~ 49" 


Polish Marks bO?951.: ' No & 14. ' 

10~OOO,,- pOlish> Government 4% lottery bonds 1920 =,1950 

Nos. 1 692 397~ 1 692,399, 0452 252, 0298827 
through 0298831,'2504315 and 26043170 

Zloty45 ~ OOO~ - Republio of Poland 4&%'1937 ... 1947 

Nos .. 0 122905' through 0122922, 0 122972 through 

0122999 incl~ ,


It Republio of Poland 3% premium loan 1935 - 1985 
Nos .40 through 42 seri,es 012548 

01 It, 016082 
'15 and,' 17 tt 016103 
:24 " 00448l 
32 .. 007952 
02 tt 004557 
So' ", 019563 

tt 019663 
2/i " 019663 
12 	 007508ff 

It' 

24 ' tt 

19' and 20 004008 
001007 

37 It 003722 
44 n 003495 
08 ft 008815 
12 H019466' 
15 005149If 

16 " 008824 ' 
19 008889tt 

37 	 014500It 

43, ' " 008818 
44, tt 016831 
'50' ' ft 007504 

- 7 "" 

(~~--.-- : . 
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• BONDC!.... 

,Total Am'Junt DesoriBti9,!l;
Bonds 

Polanq 	
, , 

Zloty 	9,100 Nos" 11 series 008839~Nos .35, series 004548 
il 	 It11 019466 '40: 004453 

!lU) " 010790 44 002017 
18, t! 01499'7 45 " 003106 
27 008834 01 '" 015314I " 
41. 008ata '04" !' 010840 

" " 
43 	 II 015831 05 , 

" 

'I' 010840 
47' 	 II . n.008819 08", 010840 

·n01 001554 17,. 015182 
02 

" 
" 015615 18 I, 015182 
n 	 It0:3. 017855 34 ' 022865 

06' 'If 004581 47 
"',' 

." 002954 
08/ .. 010840 02,; ,:' It 015314 
10 .t.! 004201 05. : 01084011 

.It21 fl' 006329 07. 010840 
24 '/' no. '. . "01299'7 13 \I 005940 

. /'.' 28 	 " 002233 . 'lei It :003247 
'33' " " 000382 26 " 019663 

u: 	 4038 011305 It 004463 
'43, 000307 ; , " 

I,It.!'44:' ' 008141 .. 
49 010796 

n01 010754 
03' 0155(37·" t,04· .' : 00;;;086 

:. It o~ ,.010840 . 
It,··09 002031 ..:. ','. 

.' ·10 ;, ... . .11 01,3143' , 
21 010135" 25':;. u 0'05490 
29 It' 001937 

It·".33::. 005770, 
n3~ 005529 
I~ ,43 014877 


. :~4, , 'U ',916835, 

50 ' It 004629 


: tt,02 ,01'2490 " 

03 I, 015515 
05 ,It 010840 
07 010840" 
09 	 II ·002125 

·rt21 000423 
It23 , 003790 
n25 006351 

29 	 It 013726 

304364 




BONDS 

Totat Amount Description .. 

Bonds 


POland 

Zloty 8,300,,- Republio of Poland 4% consolidated loal) l'i.1J6 ' 
1982 Nos~ 0019259, 0042960,000399?~ 0009305. 

0015030~ 0018324, 0042?44~ 0044356, '0163834 


,through 0183836, 0190055 through 019006'7),0190069" 
0190070, 0193453, 0288457, 0183557, 0190052 throug! 
0190064, 0190058, 0271917, 0184553 through 0184567' 
0324631 and 0324632, 0253238 and 0263239. " 

tt 100~- Republic of Poland 6% 1937 ~ 1958No~ 0069001 
n 50~ ... " It n 5% 1934 "" 1944 No<, 1084131 
$ 100,,- ft ' H It 4~ U"S~ Dollar gold bond 1920...; 

1958· No~ B 017985 
$ 600,,- Republioof Poland external sinking fund ,7% stabi

1i~etion loan gold bond 1927 "" 1968 Nos~ D 8193~ 
31910 

, Zloty 5000- KieloeMqrtgage ,Credit Society 8% mortgage bond 

1929 No" 70 


" 165,,- City of Bedzina 6% oonvertible loan 1939 ~ 1975 
Nos~ 2545 through 2654, 2557, 2659 through 2t361.~ 
2667. .' 

It 1~000 .. - Credit Sooiety of the Oi ty of Kielce 8 ~~ mortgage 
bond 1930 ~ 1958 No" 0) 236 series, 20 

tt 7500- Munioipa1Credit SOCiety of the City of Piotzkmv 
5% mortgage bonds 1925 Nos, 002151 1 002411~ 0028? 

n ,3;500~~ City df L6dz 6% convertible loee 1935 - 1962 ' 
No. 0001865, 0002544 thru 00025·" " 

u 350.- City 0;f" Warsaw 5% 1926 - 1952 
Nos. 276315, 279237, 287150, 293547 through 293549 
2e0560~ 

n 500 .. - . Piotikow, Credi t Society 5% m.ortgage bonds 1925 
Nos. 2874, and 3501(1 bond is partiaily mutilated} 

tt 3)000~ ... 	 'Credit Sooiety of L.odz 5% mortgage bond 1925 
No. '362. 

tt 100 .. - Credit SOCiety of Lodz 4-M& mortgage bond 1925 
No. 5g124" 

n 99,lOO~- Credit Sooiety of the City of Lodz 5% mortgage ball 
1933 - 1969 Noso 040023, 040028, 041995 11 020002~ 

, 020732) 020733, ,020a07 p 02080e ~ 021646 II 021847 ~ 
02lg01~ 021996, 022250,022631~ O?3354 through 
02335~, 023433, 023626 through 023630, 023856 ,;i 

through 023556, 023981, 02405'2p 024118 through, 
024121, 024122, 024220, 024542, 024543~ 024580, 
010544, 010709, 010710, 010789, 011305» 011426 9 
002049, 100774 , 103996~ 

~ 9 ." 

,'...fiC, a .tJa:;:ttl~~~~~~",N~ .......~~:::rt~~':!"·7 


" 
I, 

l..'", 	 304365 



·.BONDS..............,......,.. 


utal Amount D~scripti.9l! 
_ :t3ond...·s'-'_~ 

.Poland 

loty 99~100,,-

!I 4~500.= 

n 500 0 ;", 

tub1ei:i 1»0000

It 500,,·= 

n ·5000

fr'ench Francs· . 
27 ~264o'~ 

~1oty . 4,189,,58 

Nos .. 011522~ 0115821'012169» 012170:; 012203, 

012903, 013086~ 013623, 013990, 014656, 0144?9~ 

014992, 015031, 015056 i 015071~ 015353 1 015541~ 

016329, 016973~ 017076;1 01?0?7~ 002.049~ 100774, 

103996, 000602. 001675, 10436~, 000305, 107827. 

108545, 109573, 010028 1 006053~ 006577» 008099, 

0090ge, 009099 ~ 0090100, 152952,. 008335 j 008430 ~ 
008917 ~ 008918~ 008924~ 009151.9 009231~ 009336~ 
009707, 009?21~ 009748; 009755, 009914».150797» 
151224~ 151245 ~ 151.4:05 ~ 152035 ~ 152036, 152244, 
152901, 1~3926J 154517» 154892~155268 ~ 156266~ 
156651, 157.053" 157110~ 157111, 15?121~ 157639 h 

Credit ·Society of t,he Oi ty of Lodz 5% mortgage 
bonds 1925 "" 1961 Nos ,,0005493 ~ 0001998 1 C::-48Q 
'Credit Society of the City, of Lodz 4Mb mortgage 
bonds 1925- 1961 No o 0052C2e~ 
Cr:edi t Society of the CJ ty of Kielce 5% 1900 
No~ OOtl! ~152~ 0179~ 
Credit Society of the City of Kielce 5% 1901 

Noo 0149 .. 

Credit Soaiety of the City 6r Kielce·5% 1903 

No. 0267" 

Credit Society of the City ot Czenstochowa 81~ 

mortgage bonds 1931 Nos .. 0015~0 and 001621 .. 


Ci ty of Warsaw 4iJ'~ 1931 "" 1976 
Nos., 5409$ '7416, 8286, 8308~ 15006~ 15010 through 
15.025. 17267 through 172'74» 35424 through 35429, 
46973 through 469'75~ 54046 through 64052. 87923 
through.87928, 90931 through 90934 2 100352, 
1050'24 through 105031 ~ 106.137~. 130049 ~ 135110 
througl"! 135114» 135118 through 135118 11 135434 
t:hrough 135438 1 135119· through 135129 ~ 150350 

. through 150354.· . 
Republic of Poland {no interest· rate} 1931=1941 
Nos .. 0009248" 0009532, 0009533. 0051404, 0072397 1 

0075436, 0086534, 0086535 y Ol15731., 0115774, 
0187385) 0227585 1 039154?~ 0451244,0566993, 
0867569 9 0704384. 0780748, 0818470, 0899304~ 
1004413. 1014686, 1033998~ 1077322~ 1111970 2 

1130325, 1171683, 1197804, 1227775~ 1227786~ 
1230008, 1230010, 1230.013 ~ 1466324 ~ 1456325 ~ 
1466997. and. 1466998, 0041959» 0339163~ 0339821~ 
0372488~ 0372971, 0409722, 0443989, 0445385, 
0446603~ 0493002, 052004'7, 0556363~ 0564254 thru 
0564264, 0673647, 06'73649, 0673550, 0'7024'74~ 

~. 10 

304366 
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.BONDS 

Tote); Amount 	 Description 
~_B~on;...;.ds ._ 

Po1an<L, 	
" ; 

Zloty 4~18go58 	 Nos. 0733474, 0769157, 0769158, 07e6063, O?88648~ 
0845535, 0852193, 0872?39~ 0937394, 0959071, 
106~177,1067264, 1197695, 1246905, 1253431~ 
1321380,· 13'70496, 1424440, 0727719 thru 0727721'Ji 
0.783085;' 0865768,112391,5, 1182399, 1182400~ 
1182401·, '1182403, 0375626 ~0397723. . I 

11 5~280~= 	 Credit. SOCiety of Warsaw 4% 1935 

NOB. 0000615 and 0000616. 


II 5,280. 	 Credit SOCiety of Warsaw 41% 1935 

N03 0 .0255955, 0255956 0 


RussiEi. 

Ruble;:i 200,,= UeS o Sovi'e·t Russia han-interest bearing defense 
, . lotterybohds 1937 -1957 No .. 36983, certificate 

No. 01 Je02 •.t. 300 = 	 UoS~ SoviatRussia non-interest bearing 2nd 5 yea~0 

plan lot tery bond 1936 series No e 03455, .~ ertifi 
oate NOr 37~ 38 J& 39. . 

u .. 520;;= 	 U.So Soviet Russia non-interest bearing 3rd 5 year
plan lottery bond ·1938 certifioate No .. 43 J,,44 
series 53584, 29 J.30 series 573~4, 29 J 0 30 57347 9 

dertificate No. 19 series 41272 
fl' 'No ... 19 n 41274~ 

900,,= U 5oSoviet Russianori=interest bearing 3rd 5 yeare 

planldtteryborid 1939 
. certificate No .. 19 J. 20 series 78651 

" n 22 n 65796 
It It ·09 Tt??209. 
" " .09 n 77210 
" 'n 09" 77212 
II It 09 11.77213 
tt "09 77213It 

tt " . 09 ". 77211!. 825.= U.8 ~ Soviet Russia,non-interes'tbearing 3rd 5 yee1: 
plan' lottery bond '1940 . i 

certificate No. 13 series 91'722 
n "13·n 91723 
It It 17 92475 
.11 n 49 n 94161 
tt "4.9.u 



Total Amount 	 DescriI!tion 
~o-"On;,.;.;d-.s__ 

Russia 

Rubles 825.-	 1 certificate No. 38 series 8266.2 
t! n.1 38 n 52651 
n II1 43. 	 tI 95891 
t', 	

It1 	 17 92658" 
" 
 l!
1 	 26 85574It 

1 II U 26 n 85539 
1 It "45 J.46" 87083 
1 n "45 J.46 n 87062 
1 II n45 J .46" 87081 . , 

tI 10.- UoS. Soviet Russia non-lnt~rest bearing 3rd 5 year 
plan lottery 1941., certifioate No. 10 series No. 
1168.91 ." . 

12."" U.S. Soviet RUGsia non-interest bearing lottery 
bonds for various combines, iS3ue date not stated 
1. certificate No .. ' 219 3e1'ies54454 
1 It "042" 41899 
Itt ". 235" 14533 
1" " 070 u 11144 . 

Marks 2,000.- Vladik-avkosRal1v,tlY Coo 47~ 1895 ~" 1975 

Nos .. 49101 and 49102 •. 


fI 1,000."" V1adikavkaa HCli1wayCo,. 4;0 1895 =1955 

Nos ." 38830 and 38945. 


Gold Rubles 

18,750""," 	 Hussian Consol1deted 45~ Rbllro[Hl I,Of~nH3f3g.,.1970ce·I't 

Nos 9 1097176 through 109'1200, 1097601 through 
1097625, 1104625 through 1104650# 1185876 through 
l1e5900, 1234226 through 1234250~, 2J.61335 through 
2181359 .. 

,Rubles 187 .. 50 Russian 3%gO'ld loan 1895 No., 10t3485" 
Urivens 

1,050 .. - UJ,<rainian 3,,5% 3tateLoan 1918 Nos "216746" 
00ee59o '. . 

Rubles 70"·",, U .S~SovietRussia, 4% ~.'Var LOan 19.42 -- 1962 
Nos. 015898 and'015e99~ 013316~ I 

It 345 .... U.s .. Soviet Ru::;si6 2nd 5 year plan 47& 1936",,1956 
NOSe 	 49 series 10069 . 

49' n 10072 
21 '11904It 

21 tt 11949 
21 11993II 

46. n 15547 
45 15648,It 

. 35 .'" 15783 

.. 35 " le492 


23" 02007, 


- 12 	

r 
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.BONDS 


Total Amount J?esoription 
_...Ji0;.;.:;,n=c..;:;s'---_ 

, RuSsia 

R\lbles 340~"", Soviet Ru.ssfa 3rd 5 year plan 4% 1939 ...1959 

No. i4 series 75153 


17 It 725ee 

31 " 76721 


U·,31" 
" 

76722 ~ 
IT05 62559 


' 	 II
09 72924 

15 	 It 72371 


tt
22 '72731, 

45 It 713380 


UoS, Soviet Russia 3rd 5 year plan '4% 1941 '" 1961 

No. 24 Teries 103274 


24 ' 	It 103275 

38 , 	tt 100184 


IT 1,430 .. = u.s .. SovIet Russia ,3~~'d 5 year plan 4% 1940 ... 1960' 

,No .. 01 series 93626 


II
01, 93628 

05 It 87107 

06 It 91188 

06 It 91159 


-30 If 81920 

31 99351
" ,31 tl '99353 
33 9513B" 
34 	 'it 93559 


.~07 92527 

07 It 9252e 

07 97151
" 
07 	 It 97152 


u07 97153 

tt17 B50Ze 
It27 99927 No .. 17 series 98316 


38 It 92699 ·H~ 82279
" n 	 n40 92892, ,,22 ~4124 

.t40 ,n 92e94 35 90553 


46 tI 93e22 45 u 87335
., n• 46 	 93e24 45 87339" 

50 rt' 83383 


.... 13 

304-369 




BONDS 

Total Amou.nt D~scrlEtion • 
Bonds 

Russia 

Rubles 1,430,,-	 No. 03 series,52557 Noo 03 aeries 92956 
It 	

'08 ',62309 O~ 	 " " , 82327 ' 

tt10 	 I' 83e34 ,15 95411 
n15 95412 ' 41 90194 9 " 46 95694" , 

10 96609" ,13 tt ,87469 ' 
n13 ,~ 14 ' 87,638 
1147, 413 926es: . 

1'70'0' '" U,S~ Soviet Huss~e 3rd 5 y~ar plari 4% 193e3...1955 
No" 04 series 54926 

09 57393" 
28 	 II 57085, 

tt28 .57091 
u28 57092 

28 " 57099 " 
43 '44e17" 
28 	 It 59218 

n30 .53729, 
'oe , 58169" " 


745 .. - U .. Sn Soviet Russia" 3rd 5 year plan 4% 193'7-1957 
No" 03 se,ries 34421 

tt25 , ,243G2 
30 •• , 28.403 

,tt05 32~12 ' 
tt 'I05 32929 

05 " y 32693~ 
41 If ,32219 
41 1/ ,32220~ 
19 43500" 
26 	 It 58993 

tt32 53311 1 

32 It 53312, 

Frenoh F:r£lncs Republio of. UrugUay 5% conversion gold loan 1906 ..,. 
2-,OOO~- 1948 Nos!» 047355 throUgh 047371,. 

,~ 14 	"'" 



BONDS 
. I,' 

Total Amount De,scrlption', 
Bond,s 

Swi t·ze rland 

Swiss Confederation .3% Ea..i,lw8y 'L.oan~1,9.03;,..1952 .Swiss ,Francs 
Nos~'100637 through 100640. ' ',.~'2,000 

-,' .. 

. " " 

'";" . 

- 15 ... 

\, 

304371 


http:L.oan~1,9.03


8TOCKS 

Totulm.ur:ber D'enomination Description
9f sbares 9r par value 

Argentina 

Arg .. Fes08 

Belgium 

15 Francs 500 

2 Francs 250 

1 Certificate Francs 
1/10 founder s.hare 

5 France 500 

10. 	Sociedad auxil isr Fabric 6lgricolar y Com~, . 
mercial ben~ficial sharee Nos.002120,0198G5, 
033333,033334,038451,046175,059956,081708, 
128550,128887,129195,1~9537,130315,133613, 
135160,13561, 

~Electrorail",BrusBels ahares, Nbs.197681 thru 
197694 and 197696,
,Societe Industrielle et Miniere'du Congo 
Oriental" shares series B.Nosv055103 and 055104, 

lQO Societe Industrielle etMin~.ere du Congo
Oriental sharesscriee B 10.077673, 

Fabrique Soie Artificielle Tubize privi
leged shares(in certific~tes of 1/10
privileged share each)Nos .. 14694,142011~167371i 
185680,192293,198967.207040~222138,223599, 
230611~262851.262858,262859,262860,2620G', 
271865,275491through 275494,282346,337055, 
381393~41718,43999,53325.54262,54263,55350, 

, 56343,66572,66573.• 671eO,{~~~:,G8445,68446, 
69197,69198.74654,461308,461309,462983,462984 1 

402001,402003,4 05286,405288,405289,05289, 
05565.05995. : 

5 no per value 	 Union Miniere de Baut Katanga parts sociales 
N08.0840994,0906703,0954568,0970088,1021845, 

Bolivia 

248 Ii 1 Compania Huanchas8 de Bolivia shares Nos& 
017131 and 017132,019372 through 019375, 
019387 ~nd0193a8,r36986 through 136990, 
141~~8,14'736and 141737,162802 through
162806,180353 through 180375,1804-26,211964 
through 2'1968,270101 through 27010,.270107, 
307515,311861 th+,ough 311875,356797 thr'ough 
356817,356819 th~ough 356821,363831 through
363850,365463 and 365464,403674,436030 through
436034,456241 through 456245,457314 throuch 
457316,458618,459036 through 459039,459636 
through 459639,459642,418,366 through 418.370, 

·580146' i;prough 580170,681201 through'6812~?5, 
686566 through, 686580,693086 t.hrough 6S30Y.: J 

. 695176thrqugh 695195,698176 through 69f1135, 
698206 through 698210,478558 and 478:).59, '?~)273fi
through 792795 _ . 

- 15 .. 

304372 
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tal nuniber Denomination 
r ~)hares or par valu.e 

French 

1 no par value, 

2 ' Fr!;ncs 500 

4 Frgncs 500 ' 

5 Francs 500 

'3 ,r'ranc3 150 

53 l!'rBnu5 500 

2 ·Franca 100 

18 Prance 500 

34 . no par value 

1 Francs 250 

Hune;ar~ 

10 , Fengoe 

Ital;x

2 Lire 500 

2 Lire 100 

5 Lire 100 

JUS;0Blavia 

10 Dinars 500 

~TOCKS ' 

Description 

. ' . 

Compagn:ledea Chemins de Fer de 1 'Est· 19,?8 ,. 
NO, 22874 1 , " : , 
,Compagnie 'des Cl1emins de,Fer de l'Est 1937 
!los.24724 and 120715, .. . , . 
Pechelbronil SocieteAnonyme·d f Exploitatiorl5 
Mimi&res,Nos~90749 thru 90752,· ' 
CreditGene~Bl-deePetr61e5»category A Gharee 
Nos.114868,'353933 through 353936; 

,S'ocieteen COf:lln9ndite Grnnds Mag8~ins du, . 
, l'rintempe preference' :shHres NOG, 16487/61062 

[ind:6.1063,· ,'.', .. . 
GredAt .F.cincierd~ ,Ff<:inCe Share's (regiB te:c8d 
innsrp,e'd,fMr ~L(.)uil!S K~Jhri)N 01S" 604768; 646267 ~, . 
7084951 797042 t , .. 

S6cii;te "Cheuvier'c, Vi try·-Sur-SeineIl A}lar0B No~;~ w 

0943' ~ 09432, ", , " ',,' . 
Compagnie des Chemin3 de }'er del··E~;;t ;:;;h:~!:e8 
NOHw1193421136038i2'9220~23233},232334t320894,

. 335593 ,through335596 i ;400157 , 412421 J4 12422 I' 
414851:,456299.4:56300»4575 16 nnd4922451 ' 
Compagnie des Chemins de Fer de If E8t3h~re. 
lIar!:, 34963 p35H36 ~ 51965 ,thI'OUl3h 51967 i 135138:. 
178723.178224; 2 1327:9 ~ 226271 ,249292,th;rough
249297,259,924,262799,205352 through 285356. 
294?34,294535,]070 1'/320013 through 320019,
333477.· " ", ' , 
L'Ali~ent"Eaeentiel" of 1930 No.37903, 

Hofherr-Schrantz':"Clayton-Shuttlewo,rth'l ' 

HUngarian ,Msfchlne 1'lanutacturing Works j 


Eiapest ,.share. Nos ,233601., through233700; 


S09ietaltalisna perl. stradeF,errate 
Meridional! ehares NoaQ~4231 and 14232, 

, SocietaGenerale per l'Irtdustria Mineraria 
et Agricola shareaNos.6658827 ~nd 5459862, . 
Societa Anonima delle Minleredi r.~onto Catini' 
Bhare.Nb~7'592,'256'Ot125631t125940,'28364~ 

PrivilegedAgriculturalBank shares N05. 

072811 r C72812,091063,196019,283314 ~hru 

283319"- J.e ,- . 


304373 
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,;" 

X08 

~~_ 

.tl'2h 
t§jt\lu::i AJlU3 

0<02 

STOCKS 

Total number I'enominntjcn :Jescl'iptio~ 

of ehare's or par value 


Mexico 

3 provi1'3ional shares 2 PeSOB 	 Banco Hipotecario de Credito Territorial 
Mexicano S.A. shares NOB. 109455 thru 109457, 

33 no par value Comp9.nia Nacional de.lnversione~ 8har8~ Nos. 
155211 thru 155230,073262 thru 073274, 

20 Mex e t 10 .Mexic~n Eagle, eil Ltd ordirwry lJhare~ No!)' 
Reduced to 4 Pe~os B 0661671 through B 0661680,B 0683281 

through B0683290, . 

I 

Netherlands 

16 Royal Dutch Co. for the "Vlorkirtg of Petrbleu.m 
ii/elle in the Netherlandtl Eaet·Ihdies .... sub . 
shares N05 .. 026269 D,081194 F~0830156,173333 D 
and H35475 .. ', .. )~016565.B,053106D, .. 
154854 A 186299 A,)18235 F,3~0412 B,320412 C 
401512 1,401512 J, 428715.A,428715 B, . 

2 Florins 1000 . ROY8l Dutoh Co for . the Working of F'etroleum 
. Wellll' in:the Netherlands' Eaf5t.;.Indie:s shares 

Noa.197381,402623, . . 
2 Guilders 1000 	 Royal Dutch Co' for the ';'{'orking of I'etroleum 

Wells in the Netherlunds East Indies shRres 
(issueq in'Holiand im December 1940 during 

'the German,oc cupation) Nos • 007767 and 285131 

·',e·"Poland 

100 Zloty 100 .Force",et ':Lwnier'e .s .. ·~.~:,~Ytar·s·,a\"l snare·s .ltb~:·· " 

.' 014279 ". . '. 


4 Zloty 100 "l!'ryderykPuls ,Warsaw capital t~tock<No.~ .....• , 

2096$ thru 20971" ". .... . ..' ...•. '... ' . 


8 Zloty 100 Chem:ical',vorks"BlaskULtd .Poznaniashares. '

.•, Nos.;00842} through 008430, . 

1 Zloty 100 . H.Cegielskf Co Ltd'.Foznania .' .. 
1 Zloty 100 Lilpop Ran ,and Loei.'1ensteinLtd.• Viarsawshares .. 

. no' .02,1498 
2 Zloty 25 . LiTpop Ran and Loewenstein Ltd,.Warsaw . shar.e's" 

Nos~005635 snd005636~ ' . 
21 Z1.~ty 50 . K.Rudzki and, Co Ltd Warsaw shares Nos 8 

0.02682 through 002696,024745 through, 024750, 
10 	 .Zloty 600 EleetricTrammay Co of ,Lodz·Ltd.shates Nos .. 

006420,006421,006422,029018,29019;,29Q36, .' 
29042,029321,029322,029323. 

1 	 '. Zloty 100 Electri6al Works of the City of Cracow share~ 
no. 17924, .. 

1 Zlot~1 100· . Polish ,Chemical Vlorks"Nitrat" Ltd ..110.0011195, 
. ,", . .: ~~~. '" 	 "<":" 

.,r•. ':-..; ,FolishMarks 500 .1)01.ish Chemical ;Vorks "Ni trat" Ltd Boa;. 1201384 
and 12()1385,1-225696 through 1225700,1225701 
through 1225705 • 

10 Zloty 100 . Bank'of Poland Nos. 316484,379321 ,379582 

through '~'79588, 487093, 


- 19 
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Total number D£momination 
of shares or par value 

Foland 

2 Zloty 60' 

Portugal 

500 Escudos 2.25 

South Africa 

.2 10 shillings. 

20 i 2.10/

45 i;, 2.10/.... 

10 

10 5 shillings 

STOCKS 

Description 

POlish'-Paper'vVorks,Ltd Nos.12364 and 12365. 

Comparihia de Mocambigue shares Nos .. 866345;. 
860745,873106 and 873107,1078685 and 10786(36, 
1078783; 1079338,61120,718221, >, '. 

387908 and 387909,1620205,1791256 thru 1791258 
1626055 and 1626056,1101702thrli1101705, 
715708,715723,715724,209816 thru 209835, . 
32942fthru 329425;1'6472 th:tu 136480,66231 to 
66245,74'206 thru742iO, 554226. thru554250, 
599451thru 599475,·. ,: '.. ',782842' thr~ 782866, . 
3180'65thru 318089,68266, thru 682687,971892 :.: 
thru971886,1167792thru 1167816,1087195thru 
1087219,1591101 thru1591125,2186101 thru . 
2186125,2098376 thru ,2098400,2168451 thru '.: 
2168~75,2347326 th;-u2347350,2374651·thru 
2374675,2389376 thru 2389400,2461026 thru 
246t050~376176 thru 376200, . 

o 
Crown. 'Mine f., Ltd shares Nos., A 153890, 
Al 5,891- . .. '. '. . . .' 
De Beers Consolidated Mines Ltd cumulative 

de!.erre.d 'shares .Nos.O 83137 ~C 69667 . '" 

De'Beers'Consolidated Mines Ltd cumulative 

preference shares Nos. C 89868,0 85926, 

B 34147,B40930,B 38975,B 28299,B 38888, 

The 'flew Jagersfonta1nMines and Exploration ;1 


Co .Ltd shares Nos .. 725876 through 725885 '.' 

Rand Mines Ltd shares Nos 11395· . 


" , " 

.. ..:. 2.0-· 

. :--~ __ .,~I 

3043 



" 

~:ot::'l.l amount 
of couEC?.!!!L._ 

,l. '.., , 5' ' " "J?c 30'S 'j', ~ 25 ,'j ,,::~ay '19'39':,,' 

,'l.u:.;tria , 
-~-' 

,t 20 1 J;:.:;,n. 1940 

J.ienmark 

15 Apr 19'~O 

1 Jan 1') 39 ,:md 

1 J.uly' 1939 

j?::C'lrlCe.-'-' 

II c.itto; ~.. 1 

Ii di.tto 

1 Anr 1942 

-------~----.. 

i)c scri otiOll.'--'-,-,.-~--

0redito Argennno Interno 4,\;2"· 193'4 

j';u,strLm' 3t'}tc F~dlwa~l 3;; COU;):; S;(; D,

'r. 7;'n'r! 1 ,'" t 1('38" 1'"(''' t" 1 "5')
""-,.IV "~ue,~ :;;en it j '~O" .)80 '", '; l,.. ' .~ ~.-".;:.. ;.. -.' , . - , ' ""' 
'bond :'loy)9705. 


, .... " 

c' ;-, 

Canadian Pacific ~~il\vay cOCG;;;",oI

dated nebenture Gt()ck IJ():"(~ Lo U ::::j954 


\ .: 

Kingdom of iJenr:kl.rk ,f/2:S ,extcrn:.'J, doJ.L,:,y', 

loan due 15 April 1962 No M 34602 

Creait':Jociety of 1an.Uet ,in, Jutle,nd'~~)~

:e No ,1.11 


, Qredi t foncier Egyptien3~:· 1106:>9-C47$1' " , 
thru 004786, 007132,028394,0:57336;,03:7644,
040118, 040128 thru040131,043451,048349~ 
'155764,158407,229039. ' 

Ci ty of Pario (l':Tetrbpoli tan 1910) , 5'12';~ 
'Nos 113,450.0Q2934,002935,0223C3, , 

, 
City o:t' .i:' .;,.i~G (1894- t:~:··:;C} f'{0S C:::j/.·•. ()j':J~)/ 

Q1283U6,0192154 und0192155. 

Cornpa~nie d'Electricite de l' ~t :uri8i 

5): Nos, ()'33313 thru C33322 .. 

Union d'~;lec\;rLcito .1'/2;' ::cs 43692 t~::~I'U 

43694. ' 


30·1376 

http:iJenr:kl.rk


II 

Total QmQ.Ufl:t; . Payable date 
,of cou-pons. of coupons 

France 

Francs' '18.':'" '1 April 1942 

'22,,,50. ' ditto 

MexicO' . 

not ::::;tated 1 July 1939 

Pelland 

'. '..... 

.. 1 

Francs'1 2.78 ... 

II ,38 .. 24. 

1\ 1'2'.78,I ;1 .95 

II 
.. 

,. 
6~39 

1,\ 38~24 
" .'" 
It 6.39 

Z.lqty -.75 

'It 8. . , '......' 
.-, 	 .. 

" 	 14.

. ':2 -': 
. ... 

I' " 262 • ...;; . 

6.25" 
'11 13.50 

It 	 56.25' 
'-, 

. ',' ,,' 

II 1~5.-, 

•• 450~~" 

-1 Qqt. '1939 

1 April 1940 

· 1 October 1940 
1 Apr 19414itto ilos0035424, :)0640~ 7 ,01.0 50:!e 

· 1 . Oct .1 941 . 
· 1 Ap~ ,: 1942' 

"1 Oct. 1942" 
1936 	. 

/15 Nov 1939, 

.. 15 Nov 1940 

, .15 	May '941 
.1 July 1940 thru 

. 1 Jul'y 1943,

"~ ~:~ ~ ~1; thru 

2 Ja.:n,·1940,thru .. 
2~an'1943 

'. 2 Jan 19.41thru 
, '2 jan 1943 

,ditto 

., '. ", 

'. '" 	 ~ 

Credi tForicier,de Prar.;ce 6~.~ j 891' 

¢~e.nlJ.~~ .' dejj'e; de'l' Ouest bonds'" 
, ~.: . 

. Banco HiDotecario de,CreditO·. ~erri= " 
. tp:r;i?lJ.variableinterestl?onds( inter= 
, estrute. not stated) No 4516, 45VI.~.· , 
, and. 4 51 8" 	 i .

'. .' ',', 	 " . . ',' .. .. ~". ' " .... , .- . 

.01 ty of.Viarsaw 4;/2:~ 'loan 19,1 'NOE ,', 

'004'6973, 0064048.. ',,:' . 
.~itto N60b64051,0090933.0090934~. 

013~110,01'351H3arid0135119~ , .' 
ditto !~os0015024 ,ind' (J105027•. 

0105029 and 0135122;·· .' .,.'. 
~""tt 	. 1.j . (\'~1501'5" . . ' ..'q.~ 0 .l\O,.vU· :. :,: '. . ", . 

ditto .NO~30003286, OOOa30~, 00 17273, 
010502~,Q]3?1.23 iLpd.0135 1.. 26... .... .. 
~~ttoho 0V15010~ .' . " ,'" 
Pollah Governtnent 4~·Ioan t9361{()' 

, 0001287 ••' ,'.' , .' .'. '.. ,'. 
r61ishGovernment 4% loall.NOS"" 01845:'9,
0184 561 and 0184567 ~ .' ,.' '" ,.' , . 

d.i tto Nos01J34553 .0184555;01845(50,' 
0184561 ~0184562, 0184566,and018456'(. 
.. dittoNoO.l84561••· 

CreditSociet;,/ of 'Kielc 5% mOrtgage

bonds No 70. ',".' '... " .. ',. 


~~~~;tN~g2~bi~. C)~ ,lodz: 5% .mortg~ge. 
Credit society ofLodz4lj~%mortgage 

bond~. NO 059124.' '... . .. ' .', 
i, 
Cred;j,t:Socfetyof LOdz 4'J,f2$~ortgage
bondsNa 052026 ~ . '.. ' '., ". . ' 

. Cred'i t Society'of Lodz 5%,mo:rt.go.ge· 
. . ,bon:dsNo001998~' 

1 July 194Q thru. Credit Society of Lodz5%' ·r.'lortg-age '. 
2 Jan 1943 ........ ' bon,d~·No' 362~., ., 

:". 

http:5%,mo:rt.go.ge
http:010502~,Q]3?1.23


'BOND COUPONS 


Total amount Payable 	date 
'.2!-..coupons of coupons 

, Poland 

Zloty 5250- 2 Jan 1940 
'2 Jan' 1943 

87.,50 ditto 

II 75.,.". '2 Jan 1940 

Gold Zlo= 
ty 6.,- 15 May 1941 

,II 'It 51 029 	 1 Apr 1940 
1 Apr 1942 

, Switze rland 

Swiss Fl~ancs 
22 .. 50 	 15 May 1939 

" Turk~y 

Francs 25 May 1939 

thru 

thru 

Description 

Credit Soci~ty of Kielc 5~ 
. mortga'ge bonds No 000448 ~ " 

Credi t Society of Lodz 5% mort:; 
,gage bonds No 0100280 ' 
Credit Society of Loda 5% mprtgage 
bonds No 0003,62. 

Hepublic of Poland loan Nos ' 184553, 

18456}'and 184564. 

City of Warsaw bonda Nos5409,15006, 

15010,thru 15012, 15020, 15024~ 

17269,17271 thru 17274,64046,879,25, 

87926,135116,135121' thru 135126]and, 

135124. 


Swiss Confederation 3% Railroad, 
Loan Nos 	 100637 thru 100640 .. 

Turkish Loan 7¥2_ 1933 No 	 278523 
thru"278528 ~ 

. . '. ' 
' .. ; 

United States of America'-
20 1 Oct 1940" 	 Atchison Topeka &, Sant\3,,'Fe Hailway, 

Co, gene,ralmortgage 4%,100' years gold, 
bond No M 53965~ . ' 

" . 

'", 


",",Uruzuay ' 

Francs 100 	 1 Jan 1939 thI'1.+, Republic of Uruguay 57' No 04'7368 
1 Jan 1940 ',thru 047371 • 

304378 




2 

, ~1" I (: • .' , 	 ,'". . 
\. . , " 

-,-STOCK COUPONS 

Number ,of Serial number Descri pt:ton '. 
coupons o!",coupons 

Denmark 

No., 11 	 Great Northern Telegraph Company s 'Hc1dingC 0 
Ltd Boa B 57935 andB~0980, " 

5 , No. 46 	 Min-iare de Wontecatini No~ 31692,43830,43831~
44140 arid 46'564, ", ' 

Net~erlands 

8 Nos.84 thru 96 Royal Dutch Co tor the Working of Petrolel.Ull 
Wells', in the ,Netherlands East,Indies No'., ' 

, 144025. 

. ' 

-24 - " 



To'tal amount 

Poland 

Zloty 71 

ii.ustria 

Francs 75 

'Greece 

T,ickets 14 

,3 
132 

22 

Miscellaneous 

Contribution Certiticotes,paid to Ci~y of 

'I'Iarsaw,no names filled in Nos .. 399519,399520, 

367288,367289,127875, ' 

4TBlons'of 6% convertible loan bearer bonds 
of City ot Warsaw with coupons Nos., 20 through 
40 attached ~Nos.?8711)("1~293547 through 293549 6 

5 Talons of Credit Society of Ki ele 5'~~ 
, Ilortgue;e bonds l'Ios. 21, 149 and 267 , 152, 

and 179 b 

Title Claims inBettl~me~t of interest arrears 
to Austria pledged debt' Nos.n 006765~D 006991~ 

" ... + m' k t,,, 2'3189 ""/111252 "/'-V. 'J '" v e r .yi. 1. C • e s 1\j 0 H • 1'..... ,'J., , 

11271 E/IV,23185 , " 
Lottery Tick~ts drawing 9 May 1944 N6.16229~ 
Lotte~y Tickets 27 J~nuary 1927 ' 
Lott0ry Ticlcets 5 July 19~r3., 

'" '. 

". " J ..-•.... 
" 

. ' ." . L,.,' ,'.," 

. :. : ~'" ",':' ':, 

o· ::', . '::. ~:: 

" ./,i.. . ',1 ; 
• • ~i 

;: :', .' '~j .~·,·.3:·:: -;·<r.,:,;~·:·;", 

- 25 ,!. 

, , 
" 
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FOOIJ!NOTES TO PHECEDING ,LIsrfS 

'Note A .;., All ,bonds and stocks a.re,in'bearer form unless other
: ".wirie stated in the description. 

'Note 13 - In the description of bonds, the, year preceding the dash 
'is the year of iSf1ue, the year follo'wing the dash is the' 
year of ~aturity.If only the year of issue is ,stat~d.th~ 
maturity is not determinable' from examination of thesecu- ' 
ri ty. ' 

) , 

... 26 -,' 

http:stat~d.th
http:aturity.If


German penetratlonAbroad 

,MINES DR BOR, YUGOSLAVIA 
The REICR purchased one-third interest in the· MIl~ES DE B'OR, . 

yUGOSLAVIA, sino,s the l?urchaserf:jl of the other two-third", " 
MANSFELD arid the' PREUSSISCHE WERKE, eould not find another 
private partner., The ministe,r·ssole. function in tl1iS trans- . 
a.ction was the payment for the REICH's ahare out. of ',hi~ 
Special Funds (JUSSEHORDENTLICHER ETAT) for war expenditures,., 
He does not know where the shares are deposited.' ,In this . 
connection he stated that, together with FUHK, he hadtried' 
unsuccessfully,to have all REICH hol~1ngs·andparticipations<" 
in ~ERMANY and abroad conoentrated in one organization after 
the pattern of the VIAG. 

Activities in ITALY 
• I 

He visited ITALY only once in 1942, when he gave a lecture 
before the German-Italian chamber of CO:m::.'lerce in MILAN. The 
Italian F:i.nance Minister, TEAoN DI REVEL, had come up 'from ROililE 
and also· addressed the Chamber ofCommerc but, no negotiations.
t.ook place betweeIl, theminiaters or with anybody else. Hi,s neXt 
j9urneyto ItalywEls approxiInately in Feb 1944, when he'inspected 
the Fron~ierand Cllstoms Servioe. During this tour: he had . 
conferenceawlth the German Ambassador RAHN,and MUSSOLINI's Finance 
M.1nister (ACE!mO ?),' who' were both looated, on the ahoresof Lake 
GARDA. He disoussed the Italian,finanoial situation and the 

, Italian contribution wltich had 'Qeenfixed by MUSS'OLINI and RAHN•. 
,The Itali&n Finance Minister asked for a reduotion at' this' 
oontribut1o~, a limitation of ,l:talian currenoy paid to German 
troops and for a oommOll fight agaInst the black market. . 
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1~'r,

".·,.1 I stat19't1cs 111 l / . 
Assets, Census Br'iinoh,"Ii' 
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'. '1 ... ' 'Reoe1ved /'nls·'4h'.,flve.· wooden boxes, 
cont1:\1ning ." the recorda of the"preoi()U8' metals' :stored 
in the vaults of the Currency.Section tor German7' in 
the Relohabank,·· Bu11d1nl.,~;r~t:urt. !hetJ~ reoordliJ ~~re 
oompo8et ,of tlleae1C11u,lumk df...\a and other ]I> er~~n~~t 
reoor48 fleAembled by DIOEA. ' ,'; 
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t if C'~ itt6G·IB'S',·· /'! .', ROBB'RT W. BORMMf 
Ot~pt·· tnt Capt Int 

•., '!". 

R'l'};/J'i . . ..... ," .. ." 
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GermaJl. Ti tl•. 

; 

1 Fol~.r 	 Silb.r",.r:t~•• '~bilver Re!ulmtioae 

1 Folder,' Verordll.unga. (:Eri.digt.:), R.!ulutioDI! (Complet'!d)
Edalmetall Aunklufak.s.e Precioue Met.l. Buying Offia 

., ," "'! 

1 Folder 	 Jud•• G•••,. u~Bo.t1mmun!.n J~"i.s. L,"lIlll1d Dfter.~e 
und SClnriftwe.h••'l ' ,.' andCorrempondoneo 

1 Fo~d,~r ' 	 Rundli.lrl.5se,d.r.Ub.r~.~hu1l1«••t.ll. 
.. fur Ed.lm.tall•• , y" 

" : ••,' .,', 	 • 1 .• " 

1 Folder Goldbe,,1rtaehattuq 

,; " , Krieg.massaaama. 


1 Fold4l'lr Wirtaoha ftl'und' 

Wahrungsllotize. 


1 Folder: ' 

1 ,Boldor , 

1, Folder Dianstb••timmunge. fur 
die Reiehsb\iluanllt.lt•• 

,Ba.dIII', Kaa••B-:' 	 . 
verke9. ' 

1 Book. !arkaotrolle dar Kass. 
; , Ed.lmatall.' , 

13e~oJlD.. 3'J•• 'li944. 

1 Book:"- Handbook ubar d1a B.alllt•• 
der Duetaeh•• R.i.h~bank,194lo 

1 Book Summabli'sp,Waltr.ehnenbueJll 
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Ein und'Auagangsbuch des Silberankauf's 

beginning 1 Jul~ 1941. 
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' Miscellaneous Papers. 
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Belg1qu,." ,photostats relating 
to Belgian gold bars. Folder 
not Reichsbimk' s.' Given to DICEA 
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. CARRIER SHEET - MUST REMAIN WITH ATTACHED PAPERS - USE ENTI~E WIDTH OF: SHEET - NUMBER ITEMSCONSECUTNRY _ DRAW UNE UNDER EACH ITEM 

OFFICE OF,,~I~nbRY.,GO~I:iM1MIF.9.g.§~~~.~:r, .(IJ.:..S:~ 
..... _....../ APO 742 

FILE NO: , " 

SUBJECT: Restitution of Foreigl1,;Curreneies 

NO. TO FROM DATE (Has thw. been coordinated with all cori~rned1) 

1 Chief of' 
Staff 

ED '9 Oct 
.1946 

· 1. Co~cur in reply at TABRon 
, as stated below. 

to basic cable. except 

· 2. Basic cable WX-93567 suggests at paragraph 6 (d)' 
that certain ex-enemy currencies be Jtreated as German external assets and handed over 
to the U. S: S. R. as reparation. Paragraph 1 of proposed replyad'opts this sug
gestion. While the ·current U. S. proposal in CORC to restitute to ex.-enemiesspe
c ifically excludes such currencies t 'as well as gold and securities. the Soviet, Member 
on CORC has' taken tue pasition that gold and securities should be restituted to cer
tain of the. ex-enemies though he has not mentioned currencieS. 

· 3. Since toe U. S .. proposal on restitution toeren
emi~s is st~ll being negotia~ed, it,is believed advisable not to adopt paragraph 
6 (d) of basic cable pending the outcome of the negotiation. 

4.· ~cordingly. it is rec~nded that the last sentence 
of TAB nc" be rewritten to read as follows: ".Agree in general with restitution prin
ciples para.6 subparas a, b t . C t e t and. l' of urad. Recommend para 6 9ubpara llC xIB ,!Cl!Q: (d) 
btt not, adopted pending outcome of negotiations in A. C. 'A. on U. S. proposal for res
titution. to 'er"enenU:es. :Lbough proposal as now written excludes gold, securities and 
ctlq."encies,. Soviet ;ttfiember h~s already made proposals on gold and securities and may 

, 1/
make proposals on currencies. 

5. For our pDoposed quadripartite ,position on Soviet 
proposal to'return gold, and' on protecting our gold pot commitment, se our reply to 

.. ' your 1V-821l1 now going forward. ' 

7" 

/;'Telephone 42683 WILLIAM H. DRAPER. JR 
Room 2048, Econ Brigadier General, GSC 

Director 
,Incls : n/c 

WI1J...IAWI H. J)RAPEB t JR.' WILLIAf.Jl H. J).iiAPER JR 
" ~. ,",." '" " t.

Brig Uen, GSO Brig'" Gen.; GSIJ 
, Director Direotor 

.1.'••••., ' 

(Ploe No.) 

"" 
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. .; ~. . ":"~,,, 
/': . ·AGWliR.1\'ROMJCS . ~ "," 

i 

. •. . ·l.<Tllisd,i~e,ctive, re.C'~lVed 'f::f;9Lll;~heSt;;B:te~, Wall" . 
i;£)~'part..~ent,sv ts,;':t$sued: to' you'. as ,colll!l;l.~ncl,e;r;';'iri";c1tf~f~. US·· 
cou'pation"'i~erm;~~,,:'ancl' US ,member 6fthe;.' Alliedpohi;,rel 
{}~~.m.aliY\, .SuQJect",'directtyeap;pl~eSltp.pj~:.:?'p(i)S a 1;, Of f o.re;i.gR . 

'. \~~st:eqoyeredi:n'G~,rmEU:1Y~/'Y'ou 'w,ill seek::.,~cl;·. obta.ina:greement, " 
"f~J': v<,::~'o.n:tr01:~~;Goll::r:rcfl;·t:o;'pl,'6'p'o~~s .. 1a:1.d' down..' ill':'~Jals .d1 re'ct:iV6 .... 
;e:p~f;~:t.·~:~.d,.r appli~at~on: in,allz}~hes~1 occuI>ation in ~ermany.·· " 

i. <,' •.,.'. "';.~~",:',' .' 12.io;e~~gA{ c~~~enci~.SfOUhd in:'Ger~anY;~ho~U~~d::;-be:::". 
;. ···_d;:~'~P.~'~~'d~f.': as follows:'" .'. ,,\ '.'. / .:';.', 

;~~i~ift~~:;~~:~d.~.~~;:;~!i~~r;~!~~~tl~~~~;;t~~~~~!f~:t:d ....... 
::$~+Q:v.ak:i~,,(Pbland., ,USfl~{ ·Yl.;).S'OS lavia, .·Gree ce~j;~Albania, r,taly:} 

li~d>:b.e·restit\ltedtot\hos'e,ccitlntries..' . . . 
":', .. .' . ," .. .,-.'

',:'. ' 

"., , ;' .•• :... ;", "", - . ' , . ,'. ':.' ....;,." p,"' . '. . 

. ....... ......,:. ......... ...•.. ..<,<b.,cOurr~ncies, of', UnitedJi;rat~ohs,.:Inem.:bers" of 

;Ih',~~:t~::ElJlied ..I1.eparat'1i~ons:Agei19Yi (lAM) ,. butn~,:vet"liflaer" German 
.8~;~,q]'lat:~pn·' {'qK~US". AU~~~ra l1a ,Ind'i a, New: '·Zeia1.ans:,., ,Caned8, .•. Wnl.on" .:.... 
,.i9~:§~op..1;lft'· Afr~<?a', Egyptl;'."~llo.tlld .. be returned to" .'th,e'~e. c,otilIllt'r,",es 'IA/.$th., ',' 
<;t~e::\tnd.'$r~tal::ld.rn:g, that "~:L~~J!'J'i;ll. decide tp.e ~iie.?t~9r.tSlas ifi,;o w1ieth~r: 
..SlJlf¢ll "c:\:1;sposal, sl:lould co.n~,!Jltlite.8 charge agaihs~:':(>repar8;t.lob:s •.'." ' 

,.. ·,''(:;t·~''.. '.' . .' .' .. ' . " ..... .:!,:;,:, " ..... ", '. . ' 
,. ., '. c:'.";;Re eurferic ie s ,of HungarY;;\;llhrmerd.:a, '13ulgarla 

.and Fl:nland ..,·s:Q:laalclbe': g:,iyeh' to the USS3.·.' .·,;;:r"" . i ., .'. '. .' .'.' • 

;' \ , 

. . ' .. Q,.·,:~Al1()ther curreneies,sho~i.id berete.iaed· 
pe;nd,:1:ng'.uitirnate de'termlnatlbnof policyin'reglli;id,the,r(3t'o~. 

. .... ..;,:~' ,3~ ·I6'l~P"~~¥t~oD'p~c:4r,I;~:ntY';~:~'i;,,:\·c~~h"{ .~li~~::~1:rO;~:,:_:i,. ' .' . 
.·>.pto'pq~'als .sho.iJ:ld .be~W:J,;tn6'tit;;i;·;prejtidice·,i'0.s:U¢fV'!9U;i:il':>;o,Vvp;e.~Shape." 

...Tig.nt:~,in· any part, tke,reofasmay.be . estap:J,i- efore . tlie";i~: ..... 


, ",~).,,\}'o:ver.tilnents re~aivin:g thec·urren.ai~s inq;iles' . . ..., . 

, '"~,I 

4? J~C/cb <'f.\,~.~;~!:\~~g'F~. 47048 . 

. "\;-: 
"~:

;.\ ".<, 
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, 4. Curtenoy whioh falls within the.provisions' of 
Vf:.X>-85682, ,18 N'ovember (definition of non-;nonetSil'¥ go+d) wilJ.; be 
treated in aocord ance therewith. 

. 5 •. No' ourrenoy disoovered after January 1, 1947 

sha.!1, be subjeot to the above program, with exoeption of sums 

Inexoes.JOf. $1,000 or equivalent. 


"1JX-85682 is AGe IN 41877) 20 Nov '46, Info 

ACTION ': FIN 

1Nli'OP..!VL4.T1QU : 'o/ss-cls

peL Jtd'F 


ECON 
111.&0 
rE:''{.4.NSF' 
UB SEC AC_" 

""'.' 

. , . 

_"iGC IN 47048 21' Jan47: , RFP' NO: W-90078 

CON';[IDEN,T1AL'- - ";"- -...,... -'.
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Part I 

,:,7;~'~" , 

I, , tutoJ18ta:a Gold ,1/~:;~\1:" ' , 

, , 1. At part III i'HJCt10A"A of "11D@l:;t!:iep~irt ",Oil ,.ePar1s 
, Co~.rellO. QJlReparation" au-bmitted 01':;41,••1(1. AD.gell. U.S. 

Represelltetive _[it states th6t "*Jletar:t'~'gold··~1:e~ii. ttl go~(f ,;', 
bl.ll.Uoa 8Ild:~o gold coins foWld ill GerlB8.D3. '~ie destinc1;1oi;;, ' 
is between goidfdiic.b. is in .u.oh torra 8S to be a 1Ilediwu ~ 
excbaage anQ'~go'+d which i8 ill8u.ch forJl(astQ';,ind~c"'te its 
u.s. for dental""artistiC aDd ',adornment purpoaeih":, __ a' ' 
special reserVation coins of "nwUs1Dstic;,;or' historical 'valu.e'" 
are also .xcl~ded. from Monetary gold."r~:~" ;~. ,.. ";:,,.' ' 

-i ' 	 .' ,1:"1, ' ~:.., ","':~;" >" ':. • ,~ 

. "'."1 	 ' . . .. :~"~i(~~(~· ",,: ",:': '~~~;~j',.,> ,:1 ".' , 

2. au.b8tan~lal a.oUAt.of 1l4oDetari:;' gold :a8 .defiud 
aoove are held' 1lp.. at least twenty orlllor'if. s~pment¥::,(~ot 

. 	SS loot) and hey,~:~~.eD. oOWlted, .e1gb..d.:~~~~:,~~,:<;~~f~4r'in 

cOlllpartJlete ~r'eeal. It 18 IalOwn.:':~t;~~tl'l!181· ..... 


. 811l0WltS of gola are, &Ddcoillwill be eacoWltered";U.' Smaller . 

qi18ntities in . PlIlelltS orlg1AatiliSfroiJ1:'co.cea1l"'t1oD aDd " 


,prisoner of war Icamps, lfazi agencies ancii offIcials'. , Reioh&
baAks l.1Dder La.. 5} and other sOl.ll"c'es. :ii";'i': . . .' 


, ' :1,. . , ' .>'-. ~:~;';~~~I~fl(~,\ " " . ,; ~ :' . 

,,~ . ,As ou.tl1n.8d in the 'Paris Cont!*~Dc.~>9D' ,Repa,rations

the MOAetar.y gold is reatitu.table' in accordalice' with.the . 
so-called "gold pot" priAciple ~o those' coetnas..hose 
gold was wr()~lllly taken by QeraaDl'. "It~ t.he exception
of the U. S. S;:.R. 'which uk.s AO cla1.to gold. captu.red by
ttteAIUed trc>O~8 in Gemany. Each U. N ;". e()~~~,/,.~~ req.ured .. , ... 
to establiu 1t. total losses of gold to'·, Germe' .'and ,,!ll '.. " 
participate 1Ji 't;be gold pot in tbe ratio';;whlcbl 1t8 own'lose . 
bears to the·t#0tal. losses of all cOQ.Qt~.s o~e~~Wl:bl ,Germ.a.c;y.
':rhe UJiited Nat10.QJ' Gold, Declaration 01' ,~ebrWirl" 22~.1944 

. warned the Neutral COWltries that Allied~stu.d.1eill'<showed"tbat 

. Germ.any nad eXb.au.ated the, go'ld reserve "''''~th 'VIIhl~"J1'l$ entered 
the war, witllt;~"'re8u.lt that gold otfei-EKi ,t9 thtt".•eutrals 
on or after the. ,id.~te of tile Declaratloli~~'w'oL11¢'1;c'h.aye:~of' necee-. . 
sity. been lootod. Recent stadies indicat~that"'cel"tain 

. Neu.tral cOllD.tri~s &1'8 in possession of go""ld'flh,iCh was l,ooted ,
ltl Germ&ll1 from. IlJ•.N.coWltrles. Negotia~ion8 are Wlder way 
to recover au.chgold and add it tothed~~.ld'pot. In the . ',' .... '. 

iabsence, however., ~f records. u.Q1 of,','Wil1c.n<haive been ' 
:> '. '.. 1:*m{~~~1:~ t C1Dg of all 1r1terna~~~b8t:"f~ld lIlOve.nt 8 

, 4. In,!~e~ of the clear and Wleq~ivoc81 definitioA 
of Jioll8tary S91d f'gold bu.llion and gola coins foWld in 
Germa~'t it'is'.posa1ble tb.at" the term iDClWiesgol~ in each 

. ,. ',,_ ," 	 • ',' ~,\,., ..~~,~,,:,", ,:':, ':r,:", ,:,,' ;, 

, ~ " .:. ;'. ~ 	 ~:' ".", ,', . 

..... " 

.' .t","·, 

, , 

\ . 

http:lIlOve.nt
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form evell 1ff~~· alllOJI{S .tile. effecte r.~~ell;ji.,~~,,!~al
aDd po11tlcal "victims of the lazis.! .ro~:ie:x.u.ple;·· ~.~~·the 
ponl.ColA Of.' the .. ~;:r:k•..,ra lil1D.e ShlpseAt d.tiI,~;c.,.:~~... il?~..4.. r,~alil':::·$~Ji~.;;· 

loot reaav.e.d, tro.,.".,~ .., 4;.;:.°9.,.148,'
..., ..:td~.oeD.tra..t.1.01l '.camp ~~.''''(''.f':l
wUdeatif~abl•.• ' ,···t9 owMrsh1p, have .. 8lr."aq~~,e.G;:toW1d . 

to the: apjl'ox1.1B.$ • Vs.11l80t$65,QOO•.. lar ,another :coac~- .' 


. tretiol! camp .•hlplBeat tJlev~lWlble••~ in ser::".·" . 
eavelop8s'bear1IlgDaQ1ee .1UI4 D8tlo.D&litl~s of' t.8.., 
'Elle det1n1tloA of JIollei;ar,y gold8ppar,~t~,~~avesAO. . 
alterJlstlve If the ·14veatory,rev.l:ll~ tli~::pr!s,e..IlC. "of. gold 
.	bars. and coins' i.o.' tbase .envelope. • eV6ul' .:~4..·;!~1l:l:t.lU in the 
umes of sU'Viving i&1lD8tesor thelrlega.t;: heirs aresu.b-· . 
seq\leAtlJ' recelved throllgbgovernment&l··cha.DD.ela. In. . 
sb.ort the soI.lrce l haa DO bearinsi 1t ·ls thefOrl~ tAet decldes 

the ca~eior1 ~ ::'.:. ~ .it is in. the .·form if..a . gol~ .ar accept- . . 

able as a _d1:WI' 11' excha.QSe or if it 1.,1.11 89d.col.u torm 

then It !!.lllone~rygold for <Usposal Y1.!4.,th~';gold pot •.. U . 

It.' is 8D.3 other t()rm th,n It Is not lIlo~.t.~.gQld~;,.. :.~If It 

'ls gold .coina.:·ot. nwrd._uc or riIstoric;:;:Ve.llle,.then,lt:'18

Ixclu.4ed. from Dloaet~lol.d~' . ...:,:"..... ;,.: ..,\ <, • 


" .:. . .' . , ·:,f~:·rf.~... "." ,:.' ':~.' ~:')" ',~ )~, ~ . 

5. 	 The fo.lJ.o~,¥ts Itemll theretore~ ~~.·!21;~g~~~~r.t 

b. Gol ool.o.a ofnWBismatlc, of::';h1stO~lC 'value. . 
• 	 :. .,."" :. ,~: l,fI ,;'.. ,'~" , .. 

" . . " . " , .' "i ' -,;"','; '~l ' • 

c. Gola au.ggets a.odl1D.8.lJLelted \f&9ld;... . 
T, 

,'. . . . 
. 	 ," . '.,<,4:.' c,' ,:" 

d. 	 'Gold actllal13 In the formot dental work, 
.oJ!'DB.1Jle.llts, .~~weU7•. ' 
~~. 	 ". . . . 

e •. "ialitll8ted gold eoiQS.~ . . ",", 
'" 

" 

'.",.. . 

. 

' ~\4'.,."'. I ,:.~,:"Ir',,~ ,': ...._ ", 
f. 	. ~ol~, bars orbllllion which,~~~r. n~:, in;:sLlch.

form. 8S to be 11 med1W1 of excha~e;, ..... . 
,', " , ~. ";, . .,', " ,: .t~~~.~~:,,~;-"", ,".'.'".. r- ~'-' ',,' ::. '1.:<" ,-." 

g. 	 AlloY8 of gold aDd other _t.l8~:·:. • '~;;,., 
, .,"i:;, ..... ,. • . ';.' :"i,,~';!\r;; ., ,..:.~~.::, ." f, ..:\,;:, .~ .\. • 

....h. G5?lq...;. ~,Il Ingot form Whlcb··1:.ngpt.;I~,~:.:*e:~~ted 
from:.;iielt~ down alll ot ·t~"'.· f6regolM' or. 
mel:t1.r1g dowl1 aonetar,y iold~ . ..N 

&. . A 	d1stihctlon mu.at be maiatalne~ between, 

8 •. 	IIottar7 gold .. ..; :':',. . 

- 2 	 '1 
< . 

",.f·,: 
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Part .11 

a.~l<1 b~;'!01'ieiU ii<olIBge De~o4to~~ ,.".1, '"', • 
, . SQ.'bJect'to'.po8.1ble olaaaltl.cat1oJlfJaSA()t.r"'9118taq . 
gold are It,u'riil verioas q~a.Qt1tles.~~; 8ec~i;t1es;' . 
c~encies1Jlglu.dillg coins. Jewelr; •.. tatq~~w~'~~h, ~8.-· 
ab16 e.Jld iA.crap condition, items 8&.IChJ~S· tOW1t~~."p.A8. 
alarm. clocks,· silver and other preclol1s ..iietals sl1ch:ilS '. . 
platinwa, ir1ditila,. a . large gold nu.gget~:::~~ll b~r~·:ot;gold, 
gold c.oina, den.t.~~.·.~Jtiold,ba~8 of amelte}r!.ao!' .. Jl:;'Ob~~ot8..... J1.::.gRl
TAe inventor¥ o!"~"lICh items 1s tar fro•.','qolllple~e'as: is' ',; . 
also the atud3 0 . their source t possible '''OWnerShip,' ldeilti..t'l 
ability. curre~:f 8.Ddco1.a. of 65 cOWltrieshave been 1n"8.. ' 
torled.. Jewelry 1.& in form. of. boxes Of.'. )1'1. .Qge...... bags of bead.s,
valu.able orume ., cat, dlalDOndsend se,Jl.1;"prttCi0118 stones. 

• '-, • < ' ..', ", <~, ·.x~i~)},~· ,:~ >I'<~':':~<:'~' ,:. ,~,.' ., " 
b. ' itfereneel! .~.;,~~\,t:.~' '>, .

'-I '·:<::>:5;' \ , .. ,. 
V ( . 1 )WX-85682 20 .NoV..40 ' .;:...,. .' 

( 2)' Jq~ 1570/9 9 lov..· 46 . 
(. ') :r~~lAct 'ofFerie Co.ote:renee, Oll Reparations . 
.~ ; ~ .:~~ars5~n f~r~:e ?O~erellCe O~;~R~P~~~.~~ns. - ,Angell 

(6)~1486 11 Dec•. 46 

!

7) . p;;.&2.28 21 lov. 46 .~~,",~,. 


8) 'i-X~~29 I Iov. 46 , 

9) '. 00-47'70 3 Oct. 46 . 


10) 1l.-91l?. 2, ALl6. 46 

11) IJSPO~;tr:'804 2 Apr .. ' 46 


(12) •.1-S66~9'·1 Dec. '% 

( 13) USFOLAD,80 21 Bov_ 44' 


o. .Diacy.ipn.1 
, I 

(1) Since, iIlO"1I0118t&r7So:ld _Y;,i~'lti4.4Iecw..itlea,· '. ' 
ov.rrencle••. coiit~ silver, directives g~~~htf:,"4~8poaltioA ot . 
SQoh items' IIU1S". c~l18id.r.d in the a.ppll0.t~Qn of' Vi'X-85682. 
Quea~loD8 mar a~is. as to which directly. is applicable. 

;"" , ..... (2) p~t.!s IAp••lIl~nt on Reparations provided a' abere 
. < .. 

,'or repar&tlon"'.C9,DS1stillg at all the D.0Dr!.~oa.~~".:,gO;ld foWld 
····.·\)1 the Allled"~ed loree. in GeZ'f.ll8A1.all .be's,lfocated 

tor the rellabllftatloll of vlctlu of GeruA -actioA~ ,,;., 
. .' ~';~:(:~;", '.' . ~.' '" \., 't r 

. :. i~'>j":.'· 
.,. "':;\;;":, 

,"'; 

:";. \ ", 
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. . C;) A 11l?~~rcinterpr.tatiOn.. shOll~~} b.e~i gi~~:I;'l~':'the . 
d.t1a1tlon of Afn.-mO.De1:iary gold.·'.rhe UteAt1on"of;the .Par1s 

.. . Reparation A.gr..• ' ments flaS.. t.0.-.. 11:8. avall.a..·.Ol.•...·. t.. ~.s.·e·. vlllaables
.se1zed from. Naz .' vlctl!DS t . whioh were AO~(Capa~le Of. be1a&, 
restltllted· to t 1r olllurs.W.l-85682 1" 'broader than·the 

.	agreements in/applying to area·s 1n add~~:ipn,.'o GeniaD3 
andinclwiiJ1g v~1\l8ble8 otherth&ngol~:~jfi~~;~~'~:'SP'IXrC.; 1s. 
lim1ted to loe>t seIzed: from liaz1 vlctiirufri'} wh1c.b.C8lm.ot be' 
restltllted. ,(Refer 2) . In 1;be defln1tl~j:i' ofnoA-lDonetar.y 
gold and 1t~ application to ap8clfioc888sthe most libersl 
iAterpretatio,a. ab.ot1ld govern. (Refer 10) All properv
wl11 be mad~-;~y~ilable to IGOR Wllessavailableey1deAce 
Cle8.r~ is to.'.the oontrary. (Refer 1) ~All¥' propert¥.·made 
avella1e to IGOR· will lessen a f1.1l8JlcI~~ bt.U"~.~/O~ the 
u. s. (Refer 2).' ThllS in interest of U. ~'; to, aka,~ :IGOR 
tl1.Dd 88 lazge' 88 possible. ,,",<:', .,,!'.:' '>,." 

<.: .: . . ,;~~~\\ ",. .:. 1/ ~I: ~ ..: 
("+) .:lhe . nOA-tnonetar;y gold 1s to b~~?tl1rned :over ,to 

IGOR as ql11ck:1y~,;~!/~po8sible. . (Refer l~?~.~Boi>l(~).:;:;~:t.jt.;£ ::,:,
. ,. ,,~~"'.~ ,:;~;,:{'~'., . _. . . " \~~~~~·:·::t~~q'· !:,~J.~;~-!:~~"":'~.':.~~ '~~;:'.": ~~: " .. 

(5)' Silloe 'tJie te.a "llOn-rnoA.taZ7··SOld" ·t:¢eW~:oil~ of 
the Paris Agree.m'ents (Refer ~4) it was'neeessary to define 
it before act10d could be .taken•. The F~l .Act(Refe~· ') 
does not 4e:Cl.1le lit. Ntr. Angell u.ses t~:;:,~erll in b,is report 
(itefen page 65f-86) but does ~ c1ef~~~i;~~,.,:'i<::Pu.ri.ag.the
Reparatioas. Co~ereD.ce the O.K. view 8!!~4,JY6iry"J,i~ted .' 
(Reier .... pa,e, 2411 - "A8 regards the Ge~", ,:aas;ets 'to' be 
allocated. w••~. 110 .~.'dltfIcU+t7 ab,Oat noa-m.oaetaq
gold. ·w.tl1eh , ..e u;aderataad' tocollsi8t 'primarily of. gold 
ob~ect••el&~;1 froIA the J •••• d)Tlla French· reaction to 
'1').-85682 wlia:.. thst it constitl1ted a SLlb.tantlal amenaeat 
to the Paris' R~paration Agree.eat. (Ref,'~r 13) .~he first 
attem.pt at definition was the U.S.stat~L.Dep.t. ,:v1~w of 
USPOlAD 8Q11. (Refer 11) that t.heterm, "'lij~l\ldes' j,iutli7. 
stones, Ca.rreae.7 aecu.ritles. etc." or tl1.;entlJ;~r:·Wl1de.ati
f.184. cOD.tents' ..'oft'~oxes. Of. v81f.lable's talte~ .. ict~~.:.... ··. tro~.'V 
the fiDal de:tlli1rtion . of aon-BlO.lletar,1 go.ld' AOWJex1.,t~( ~~. .'. ....... . , ..... 
n-85682. f.b1a;~:"!.1~,11'e oable ,18 a "4e~i:~t1()llil!,/'~J'~~ter 2) '. 
The u.s. view ls.:t~·9: IIlake this fll.D.d as, l.4i'~s.".~~.j~"8Ible
by broadening the'detin1tlon, this 1nteDtlon"isr'u..ow~ in 
Refer 2 Pare .5-6 and·12l?ara4. . . 

. (6) Since "aooetar,y" gold incllldelLgold bllllion' a.ad 
:" .. gold. coin aad. is speclfical17 dealt wIt.t1":;u .. Pait..... ot 

.. ,~.: the aepara'tloBS ~ct, theae two Items' ~~PP~;;;'P~ .1Jl6lwied. or 
... ·ooDsid.red in d lIng witb ".oD.-monetar.J;~;~.~gold dealt with 

, later in Part•••••• of this Act. The ~8po81t1on of gold 

,":,,';' ,~' ,:;' T'-', .. :', 
, '-;:'. t', '." 
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/-: ; ':X 
.,; 
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~'," i 	 . ~ 
···.,.,1 	 'c' " 

, ;~: "j, ' 	 ,::::' .,/': ':: . 
colDa 1.· governed bl the Gold Pot concept .alld, theT are DO't 
to 'be in01w184' a8nOlr-mOnetary, gold. ,It,:.~.0111dBC)t:,.,e.wise 
to apply theU.S~·"exp8nded definitlon'of:~:noil.-omOne,ta:W'::,gold 
to gold eoins aildtbusencroacn on the (}Old Pot t9!:!·th... , ' 
detrim.ent .of other ~,D.8tiolis.· ~erefor.::'>j:;t:'ls}bei:Ieved:~ tat , 

, gold c01ns and;" gOld~: bt1111()n.. eventhou.8t¥;~fa;1il'~JiS?8q~rel.1 
w1thin tht) scope of WX-85682 t abou.ld be :retaineQ.'t,or,the 
Gold Pot alldllotl.be delivered to IGCR. "'urthel'Blore, since, 
nOcoWltry 1.-0;8 tree gold standard no·;'1nd1vidu.al lawful 
owners exist, otbertllan' .. · goveJ;'Dment •. :~~Bo Na.~ victim ",. , 
eould bave been rthelawful holder ot ~A~,tan:'.gold coins 
or pllllion. ' !,';:);;~:',. ',' , ' 

!l:h1s view i~ apparently'held. by u~~S!i~ 'lt~ 'ap~licatioll
Of WX-B5082 to the "Hu.ngarlan loot tra1n" (Refer 7 -"Bl1Ilgar~81l 

,loot t1-ain will De ~8p08.d o.tss directed exceEt JIlOlletsry, 
gold other than, coins ot' nwnsmet1c valtl8 wIll e·"turned . 
over to Gold Pot. n).:,:,: ' ,. ',' ' 

. 'to'-:l':' . '[.r' '" : ~~< ,;/_~~~r:.:~ ..~ ,;:~, \: ..:: 

It 1s eetluted that tlleX'8 'Will bef':~OO'f-u;'wortb. of 


SWl.b. gold ss is discWlsed here. .J,~~" :.': \", "',', , 


(7) With '~~e exceptions of: -, ,YI· ''': '<L~\:~:\·> '. 
\; .~.'~.~1~ ~ " "'~~~" '~::~I\: ,~::{ '" ....,,~l~ ,j."i·~'~· ~:t'~T':~ ". _ 

(8) 	:'GQ'~Ci~' 1>111110n and gold, coi~\~t~e~t::li.bove)' ,',. 
(b) 	 ~;erSh1.Ps 'lntere~ts In~~81' prc>P~.Y· . 

. llcated in GermaDJ', ,,~Yt:: ' ' " 
(c) GerJD6n cu.rrenol ·~:V~A'i:;\.: :. 
(d) ,'- strumente ot> eXCh8Ap:'~7abi~I' in ~r-ll . 

c u.rrency tllld, ,;,', ' ' . 	 .. , 

Cer .. j8wlshbooks, _lll1seript.' aDd 'llteratue 
',' o'f cuJ.tu.ral or hliglowa. 1mpor.t8Ilce . 

", '1 	 <";-'- . " t· ... 

':.: ;., 

. , .' 	" . 
, " 

. .'.', ..... 

,\0 -"" 	 . r' -~ ~, ,.... . 

' • .;,,< . 
,....- ."\-, 
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wl11 be treatea in accordsace t.b.erew1th_ USFA also'$tate& 

(Refer' 7> tl)a't,,,,Il,on-German paper cu.rrencY::',from, "',loot "traia1i 

' 


w111 be handled' in s8me malUler 88 non-mc)netar.t:gol(l. ,It 1s 

believed thstoQlft8. except gold' COins;::i:~r,e't~,be';·:tr.a.ted 
8& eurre4cies. -.1\.11eW Deeds, cOl1curence'X?.io' .. t'a1:1i: peu, ' 

clocks, silver,!s;i8l.ted gold.. d.e.otal, gO']Ci'"et" ''e:,:; .(4il,l':;with1.a. 

val~ablo personal" property 2nd "!!.l. co~',~~tilte·,'I,~o~r~~~~tal.7 


gold., '': ..J~,('" ': ,', • ,;;is;; :":;';;;~?'{'3::~~:;;;~f:::>,::':' , 
(B) ,1.0 coJiii'ae.rlJlg" any coD.!11ct oti.:i'pr~ijJ1't~:' o~~~l\itlU'e 


disposal directives we believe firstpreft!rano$ ,shcii11d, be 

, e;iven 	to WA.-85682. 'fllis i$ silown by W-j0978.Para ~. and 
.~88~66Par8 2 ~ wherein currencies ana,secl.lr1ties are to ' 
Se restltated 1'1 certain mao.ners .xce~t'::tb8t cttrrenciea 
aDd sect.U'ities all:ing within WX-856B<;,:§1.r~j.~f"bed1sposed ' 
of. to IGOR,. 8e W-90U78 l.J&ra .q. in .p&r,t:;'fc:':ll,.8J;Ac "., fhi,s 1Jlt.~ ,
pretation- .Deeds clarification. ,If .It is, CO.rr8ct than all , 
items of 8ssets eldby.FEDwill; , '.', " l " 

(a) :',,'F:1rst be exe.inedto _.. it tb,,,, tall, eder 
,~:,',WX~85682 by applying te.~. srtat~g" Eara 9 

'",below.' , ' i:,:',' ,.. ,' ',"',' , 
• '",' 	 1 ':,~'il~::' :, ',' :""~l:lt·,f.;~.,~ •• " , 

( b ) ,. If, asset' does 'Dot fall Winer' iiX,;,;:S5682 th'ea 
: '.it will be disposed of "ll,9,l~r ,o:tll~r\,q.;ir~ctlves • 
.' .:,.,: . , .' . ,,""'~~:'.\~:::" . ' .. :~'·1: ,"~ ',,>;' ';::. ::,,:';~J}i:'- - " 

, We be11ev,e'~,his pr,ocedu.re/ maD.dato~~!'~~it,'M,,~b9!(:),iAte.r-,
pretatioll t.b.are;t;or,oorreot, iDaallu.oha. ,1Elr:.tJ;Jl.:,,,b.g1n, ' 
dellveries to IGOii;';'1n 1lIaro.b. 1947 resardl,e,8s~\otl~::;t~e ..:'st8tW1 
ot ,other disposition directives. NO,fQture directive' cOllld 
a~fect aay asri$.§,:Whlcll had 'beea already dellvered to, IGOR 
W1der 'WX-8$682. '",; 	 '" 

'. 	 , .: 

(9) In dec,1d1.llg which of this p~~rt1.,,(Para 7 above) 

*,088 to IGOR theI fo'llowing tests Jllast ~'~: ~pp·~l.d.; , 


<a> W~8 it seized or obtained. UDder d~ess? 

<b),', _Vi II it obtained by the lazl 'Gov~r~nt, its 
'r' ';",':8, ,tellite governm.~nt~ or,,~tlo~~~~..,·:hereof1 

(c) 'W.8 •it obt&1ned :from 8. pq~itie~f~:':'r.a:c:lai "or, 
I 	Ii i ' .. '1' tl '1 '''.''''''" '"." .., """ " re g OilS V C In" ,':", ,,' '" ' , ': ' 

, 	 ~ ,~~:-.;~"":~, """ ,~",,", ,: ,~' ')~••~ "c' '" .:. , 

(d), :'.88 it fou.nd, seized. ort~6n!iscated'»i '. 
, USFAT ,orIocsl au.thoritle'!9.,' Bcti.iig~flji;'\t1Si'Er? 

. '- ,_.:': \ 	 '.. ~"~\; ',1 i;.. ,:- . '.;.;'.- t ..... ' _," :.'-;'. '.t,.: -." . 
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( e). ,,~etermillat10Zl ot na~%~~~:'~4~~~s.tAIlJlPraC1;~Cf&1? '" :3';. _; :,,~ 
(f) 	 illS determin8,,1t10Q,' of ind:1!:~9~~~,::ownerah1p " '. 
.. 	 m'!"lracti CB._· , ' • '~~l;' ,". . " .'I '¥ ;. .::"" , " 

\\hen appIi~d to, 8 sp8clficitem of vall16ble personsl 
, propert,1, in ,.g;'<ier to determine whether.Jt.i,s D.on-.:f1lonetar,7 

gold, the a.Q.SWe~' to allot the above, qll~~tio.nEJ ,\,mu.s\; 'be tty••". 
U this is t~4h" then this property wil~:rbe delivered to 
IGrtu • 	 " '," "';';~,,:.. · .. ,,·d •. :.·,....·,··.. · '-'l.\' . ". '"' 	 . . ';I. \:',,' "~ -t<1' ... 

. . ' 	 ., ·'3~~r· :' "'; .... . " '. ' . 

. 'In tne d;ter~tion of"practicall~l:':'.i!d~~r~Q~~H~tioA.;" 

e and f the' follpwing matters wIll De .. cpllJ3idered;.. · . ~:;;., '.'. """'" .' '.' 


""I, 

. . . ( a ),'T#~,,~it8Qt of C0lWll1ng1i;;~;i~1,~,;~~lit#rpr:,Pertl' .. 
.. '. . 	 . ,,,,', . '". '.' . ' 

(b) 	. Th~ d1ffioLLlt;r &.o.d expen.Seofdetermi~ng 
ownership or national oriSin111 comparison 
witb the val,l.1e ot. the prOperty~. . 

:In COU1de)~Dg' all qllGSt10AS ·(a~~'t~t:(~~.~Ji1; w111 be 
kept 1.0. m1.a.d that WUiiu avail.able .ev1d811ce' fa. clear to 
the COAtrarl the~proper 1 sng w e 
ma!e av,na"6le tIGeR. . . I,' 

. By ,"natr~D.a' 'origin,',is meaAt the cf.?~t;t7 from which 
thepropertY"cau Iilto Gema~, or the COWltry., to, which 
the propertYW(>J.1ildbe rest1tu.:table •. , In~~,t..bdt C~$e~,'o.t· " 
cl.UTe.o.c'1es· or ••cuitie. it 1s.o.ot limited to: meflil.<> the·': 
eOWltry of 1s.~'~ ..pr1:llt1D& or iJlcorporat.fon~-·:

,1 ", ..,'. .". ' ;. " . , ','11' ~,.! i " ""'" '.' 1'/,:,. ..:. .... 

.' ~b.e"ord ,..y1c-t1ms~t in W.I.-85682. 18,p~iaiar1lY";~~~'ted .' 
to me6n 1nd.!Vld"t';.,~ ~ butmsJ' be- fl.'8 ot~~....,is•. jet.,'~,',~d:, .~ .' 
restitl.1tion laws :: ..:; ., '.... ',' ,:,!~;.~,;: ':<:'> .. ' '. 

l(10) In a dtscu.s.ion withlii1r. Haraldson,' (QplJ.)' bel 
! . , . ',' 1

(0) Concurred.·1n ~~,,;.,,? •. .3 ('sp8c1&1.+y) 4,' 5 •• 
;' ~ I,:';' , ';';.'\')i'::J' '7 f' '18~;{'lnF·p~idc;.tia}:"9 (in ,;principle). .

",' ,'" , ,...' ,:>,:::;~::.~;~; \::;;::.,~,;.~' ...' '. '" '.' . 
"(b) He d1d not COD.CLIr ·11l 6<fe.l.1~when "IiJJ:J3' . 

evlde.ace existed' tb.atproperty was looted. 
"':.. ',.. ".~d :from concentration camp' victims .it ·shouJ.d go 
., ". , , ;to IOOR even 1t, sllch propert7 18 .gold bu.111on 

' .. ,1;':-",', ~ I 1 1 	 ' " 	 . ,:.:~::,,~ tiM 19 d co as.' ... '. , _. .• '. . 

1nd1C~~!)tha~~~:;~:1:: :r:n;:rlrJo~~,;r~;~~ary 
.,- .1, <,'J:"- "";'.,"\ 
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so14 fWld.. 'h.::;.r~1j).88 of "swill .eC\l1':(t~%8 ,tb,.;Id~~;';"':'·
coAfllct •.1tD. U,!·S~~;'posltloDtak&D. 1n Oo1itrolit~O()Wiol1:~ ';. 
J't.artb.er, the qu.antlty ot aecl1rltlea IJlYelltoried ·so·far 
tl'Ori conc8Atratl,oll caDl9s 18 of sull yalWt. It 1s alao 
belleved that IGOR wou.ld be lU&8ble.to ob,tainele&r ~itle 
1;;0 &DI reglstered .ecuities .&Ad th&AS li~~J1D.~~le to 
11q&ddate t.11e1l. . n. lOVel'Ueat; of t~·,*iiii.llt,.~d,owller· 
u;y a180 claim. auchs.cur-iti8. 88a,a~~t :'l:~:.':S1JlCe~ 

,:,"

the title to. ftb arert
••ecurities p&eses:,.wlt.b.deliver.r.

the lG,Oll IIB,yDO. hIlTe thesedl:fflQiJ.ltlett·· 1a ~~q\ll4atl4S 
au-cb aecurlt~.s. "In vlf)w of all qu..estions. peraJ.asioA . . 
shQu.ld be. obtaiD,ed to .:retialJl all secu.ritles ·l1.O.ti1 pollcies 

. are tirm or confllcts resolved. ." '. 
~"1 :.~~ .' , 1 

(12) Assets' which are DQt' coveredd>y .exfa.t~ '. rest!tt1~ 
tion or disposal'directives.• aAQlJ.ld iiQt~~\>erelea8ed:!~.()·"IGCR 
before.~b:m18sillld1rectivea are .P&l~~~~~~i'iwU..juf:"1tls
defin1teq established that .WX-85682 '1~:~;~'< !taJla£.iiii>excepti;op· 
tOboti1eXi8tiD~~~fu.tu.re directlves"1:!.~q...I~~~7jii~· ' .. 
S1Jlce D.On-m.()net~tf:l.:;:go~d, InclWies propert,':[:.'" ~;::.~U,·~.r~lit,J,gOrleS'
it is I1Qcertain,'to"'dlspoae of 'propert,;y·':b."lfev,d.~b. 'DOll
IAoDetarl 1010. betore direc't;lves regardillg'. all ,ca.tegories
are firm..· '., .' 	 . . 

(:~~tii.~lo:;~nclW1l0~ ,., ..... ," .' .;"J;;~!!:,;.',":' ;~':,,'" . " . ' . 

...... • (1) . Jore1p:I.D. ·C&4 ,ti~ml,yeS~~~.",~,;+~;;"~he, ,IGOR, fllnd 


. when the t"U~1drs points are cl&.rif1ed,~~)'~ , ",~:" . , 


. . .... (B,t 	 ~spo.ltioJl to b~ 'mde of' mo.l1et,ary gold 
t&lll.ag Wlder WI.-8,5682,. . I 

"'.' /, 

(b)' :'~iarlflcatl0tL as to whet.b.~rt.fult':terJrt . 
"~lU're.D.Ci.8" 1nchldesbo~.9 paper,:i:l#.~:,C01a8. 
, •.' , ' , '. ';";". ','," ., . : .:; .;'. :'!. '\ ,.... ;.: , ~" . 

(0) , ,q,181'ifioatiQJl of the tex.:~;~!·n.~ti?na~,: 9,~lil.Q;t
,:u· WX-85682 para 1 a espfiotC1a11,,t 'In<~ cQ.p.nec

.' tloD. Witho"rreneies a.D.d'~'~s'ci.ir.ities~'~·· 
• ,,~l.' ~'. .. :_., . .r\,~.:J~~:·:('~',,~.[ "; ~ f.; ~ ~";(":, t~';-~,:,?, .~, i~ 

"".•.. ,,~,.>,':;,.~ '.:",., ',: "-- ...~'?'.,. ~,,~;:' . . 

•. 	 (d)'ciarification of the .otdf:"vlcl~l,m.sri:as~i.li!led 
1ll' • .1"':85682 para .1 espectal:l." •• 'to \w~ether 
or 1 not the w.ord is limited to ~ean indivldaala 
olrpersons~ '. . '.1 

(e). ~ r,solllt1oA of the O~~~~O(p~Ced""". of 
'Jl~85'82coapared With:irli,;qti).,r·.d1rectlVI). 
especIally as. to wbet.b.er,'~Wl";;S5682· 1& to 'be 
treated 6& 6steadlng exC'eption to ,ell preseat 

. BIDd futu.re. restltlltlon or .disposition direc- . 
~lves. .. . 

- .6 -, • "I, • , 

.' 1 ,~ ("",, :''\: 	
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(2) Inestabllshing" the tWld • . the .principle. aDd.· 
prooedl.U'es e.Stablished in this Pbpe;, will beapplled. 
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Part III 

III. Cllr.r8nc1es 
'f'·:,t.. '~ .. ' 'I, ',.,,' ,...:' , .'.. ' 

~. Held b.v Yo:-eign kohanseneposltor;r<.,\,<'r:.. 

1. Ourrencies. by w410h is meant :';;otes aurl' COillS, are 
held 1n su.bstantlal uou.nts, in at 1eas:t,~.?O,:,ot tile',. 9.0 ship
JAents., A few"shlpMnts have been fl.lll~.:)lIVentor+~4.;·-·as to 
the ci.lrrency oont.ent, bu.t the experleI;lR~·1;hU.Sil'~~,~ ;i.o.dioates 
that the ou.rre4c,YiJf nearly every COu.D.t~y lIi·:l·"e~en.tuall.Y 
be repr\lsentad.):ll'he single s.b.ipm.ent.tr:om, tlu"I~Merke~8j'tin.'
revealed the presence otcurrencies of aixt7coWltries. ' 

2., The sources' of currencies held ~~1 the De,v0aitory
inclu.de the following; 

1) Ger~Q bank reserves. '., ~." . 

2)3.81 loot troll lrlV8dedU.N:',coWltries. 

:~:!:l::t::i:l:::c::l:::m~~i:a;l:~:' and 
ot.ti~r ootlntrie a. ' . . ,'" . . ,'~ , .. ' -

5)CoJ1~cated or 8i.irrell4end':.'~der' IAAw:::"52", '. 
and51~' ",.' "', .," ", ""." ..,,,

." ::>.\,: ..':t.' t' 

I \.j 'I 

b, Befereaces.;·., 
" : '., ,;, I,~ '~,~ 

'. . , 

' 
, ;< 
.Ref .. No. Date 

"", 

~ 'f '. 
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c. . 1}1scu.sa1on • • 

1. Derin1tion 	 .. 

. .s) :rha ~erm "currencies" is n~t' defi'ned '1n any , 
reference. In ~e reetitl.ltion dlrectlve(Refer 3) it is 
in part... lim)..-;.~.dO "paper cu.rrency,f. In the proposed 

.. ," :. '.directive d.isp~~ Jlg of ,foreign currenci~~.fou'fl:~'~:L:fl,Ger~ll3' ...... . 
(Refer 1,5) the','.' defined term ttfore1gncur.r.encji:es·~~; ,1s.· u.sed•. ' 

b) It, i~ necessary tllat thete'~'~;'''c~~eilC:ie8·' 'be 
defin~d as to whether ~t inclQdes both p4per rIlQney ana . 
co1ns of gold. silver or o'ther metal" aqd,,,slso wb.e,tl;r(ir: it 
includes worthle.s",c}Jrrency ~ A, consider6:Ql~ ,qllan.ti.ty "of 
l1letal coins. and.·,\ai.~o paper .money which .lla.s,::p~~n ';dec,lared 
wOr1#hless by t~e.i8·sLling·ll&tion. is hei'd<&t''''Fli:.u...' '. 

I • 

c) It i~ believed thot currenc~.:shOLll~ be defined 
as paper mone.)' ap.a coins which are capab~e of peing circLl
l~ted (:).9 H medi~n 0.1' exchange. Further•. :forthe purpose' "" 
intended u.nder W-900?8. th~ following.Q.~~~~lQ:;,':Q~ specifics'lly'
exclu.ded I':/~~';';;' "::\''':'':' . 

:( 	 . fI~: ?'~t\ . t," 

(1) 	 Gold' coins 
(lfor later disposition in Gold Pot) • .:........ , 


(~) All coins of nu.mismati~'.\o~ hi;storic value 
(For 	later '(Hsposit1on,:J.inder.:~,p~·ra.2;d· 
W-90078). 	 ,,' 

(~): . Worthless c·U.rrcnc1es··.. ....01': :·:·:''':': ... L;· ': 
(For retu.rn to the' cOllfltry of, 'iSsq.8'for 
c8ncellativn). .,..; 'j -; ."; , .. 

el) cla;i!i'£~~tion of de:finit1oif;'S;r ";~~~~,~~'lesf' is 
requ.ested in staff stady cable. 

8) This cable 1s the interiai·:.te~tf:t~tlon directive 
and. amons other: property, s'pecifical~t~::~'~a~s', wi'thcarrell'" 
cies of United N:atlons occu.pied by GermallJ' 8S follows: 

ell 'Para 2 

";Y'~,~-__ ~ the following catego~ies o~ property 
shall. ~ ••be su.bject to restitu.tion . ~ ••• 

;. r , 

(2) . A.' I All cl1rrencies of the hoited Nations. QCCUP!t!.DY Germany. . ,,>:;'). . . >' '.~. "',: ", • 

. ;. .'~ l 

- 2 

; ; 304412 

. ' 
\ ' \ 

http:qllan.ti.ty


-, , 
i 

.,;> ;~ . 

'(' 


. ,~ .. . 

, 
:-:::',,,,'; 

• " 1 • 

,e

:'" I ,-, 

'.~ , 

, -, 
'~.". 

( .... 

\/~.~::f . '.~,. . 


li~" ?~:}~~r •••• valuables (~ei~l\~d:f~: ._.- ~':.. -~- ~. 
lOreig.o. currencies other than these _'mentioned. 
in para 2 a." 'i 

'P" - I' i.(4) are .,. .', _--_ 

ttAfter -examintltioll of tb.~:if)~~~\~~~~~':YOt.l wili 
indicate •••• which of these':' cou.iitri~'B . should 
be invited to such missiowi:' -•••• -for -tbe'" 

. ·.purpose of 
'~. I , .~ 

(~) 1~:\A":I'_',Su.bstantiating Claill1Sf,~rt~,re~tltLltion 
of;,- roperty mentioned ill psra2 c:I:':and d _,"I 

Pa Ii 2 ' - ',;r~'~>" ,::~ ,:; .....' 
(6) 

.;1:;1o:a~~::~P:a~Qi~~~,~~rtl~r·C!:ed 
, ' 

()r,";~de,u:pied b'y Germany now ' to. yO,I1.t', ~on.e;' to 
the 'goverl3JIlent 0;( the cOwl~ry ~df,~,:l8siJ.e:',with
out the necass'ity of proof' tbat it was·,looted. 
or otllerw1sescqLlired froarthatoouiltry during 
the period. of German inya~on oroccLlpation•." 

~ ~.:".~,:~:.'. , 

b) Fara, 2 .A ofoable ltsea the ":phre.se nAIl ou.rren
oies of the United .NatioQ§ •••• ~ u, wlU.:~e\:;pa·r:a' 5 WiJes the 
pFii'ase if...... er cu.rrenc '.~ of the Ulli.ted a ions- ,t .. 

; ",!. ' 

(l)'~ We lnterpretl the first.to mea.n a:.llcurrell
eles ?wned bwisu.eh·nations, inclu.dIng b()theurrene,y isaued 
b.1 them and·eu,rrenc'y issu.ed by slf3 other,:nation-(Ubt.neu.tral, 
e.>;-enelliJ'), OUrrenc,}' of allY type wou.ld tJiere'fore be restored 
to an occupiea.UN claialantupon proof \)'~ .,cla.1m~ .... A 'pre
reql.lisite tu' the'restitution of earrencfes'!orfllerl,y'owned 
by overrllll oou.D:~rles is the furnisbin.g,:to, the ':U~S~ ,\l~vern
rnent of lists ofi alleh looted eurrencieS~'and'their ':'l:oeation 
and identificat '.' . '... " . 

•~.,:' it4." !r·f~ '~;. '". :',. ~ .",i_~;. ?~'. '.'" :.' """. 
;,,~.,.';\(~;"'~:::,:'~., ·i'·, , ;,. ~':' , .~'<i.; ;' .... !,'.~ 

(2) We interpret the second'11)hra'ije "to' "m.ean 
pnll tha.t paper o't.lrrenoy which: was &ettlallylsstled boY the 
OVe:I'rWl 'Un1tedation. After eurrenc'y claims :of all 
occupied cOWltries have been satisfied t() the extent pos
sible t &1lJ remaining illdigenous currencies, of such oecl.1pied 
cou.ntries are to be delivared over ,to'·t;.tl~: "oQuntry of 

",' ' 

'i,ssue u '1fi thout the necessits of p1'oof ~:tf.W::tAt. ,was looted 
·or otherwise aeqLlired.,· ;. ":(1.:;: ,':' ". 

'" . '," 

C) ~n<ier this interpretution ill foreign' cu.rreD
oies fOl1Qd ill (rerma.DJ' .constitutes "currenoy pooln which 
will be diS.I)6:~.r~ of uilder th~,' fOllOwl~:.,tor!ll,u,:,~t~,: 

- J - .) . 

• ~' " .' ~ <. .~ 
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31\IH::l!lV, ~VNOIJNNI3H.l".lV;a3::lnaO!ld3!l ' 
ft11~~/.~~::fij:·~~~~;~~$~~;'i"f~;.~t1F~:<~?·~~t.'.Fi;:i:'W~:' " .1 

."" ··" •••••. ·',.,." ...o,In,...,.!.. , •.. ;;. 

'~R~ ~bO 
,..:... J~:r,~~':r} ',:'~ ,',~.\~::~)'t ;:r<;~ :1:' \ ~. 
<. :,'~~.~;! 1, r:- ,:/P. .~,~ ""~ ,~,. :,~.~.,~~.";~~ f' .

60x \ ~ I "t;, 
..',~ 

" ,"...• :.. :,J: . 
• 1' . 
"....." 

. ,.:" ~'''' , .'-~', '-:1 ", . 

10,', "", ,(1) of all cill'rencies fO'LLnu ;in,. Germo?n.Y' 
. ., . . ...:~'t. . 	 ',1. . .• 

(2) Le s:.""",OleirRS·, to ens CI..ll:!r;e.!l,cy",\<prpY.~~:;,:'i::
b,y UNs. (W,X-~, .J. To be returned as,;;:rest,i,tlltion.;' 

, I ,:' '.. " 	 ',1,"'''' .'., ,,' , ' " 

(3)~esi~~e of all carrencies ~~ailabie 
for d.istribution ' " 

Distribl.Ltion; 

(4) 

.. . ;~~,' \ 

(5) "1:,.:. 
. :'.' 

.' .::'~:~j);(' ~C" 't 	 ~,,!.. 

Paper cllrrenc.i 01" in;id~~~ '::UNi~': to' 'be 

returned to" them. O~X~85965) .. s ' 

restitution. ' 2 ........ 

Footnote B. . 


. " 

Ourrencies ot' CO Wltrie's\whic.h-: '.' •... 
experieneed Germurl ,occ'upatlon.:, '." 

. . (asliated .para 2 a W.:90(78) : to ",: 'j 
". 'be returned to them as,:rel?1:;i t<ltion... , . 1 

.:!" i"ootnotes At B, C. "':(:.' ,', ,: .. ', 

( 6) '. c •.. t·,Currencies ,of UN-member's ot,,!.:l..Af<Ai~·:";': ~,'; ,
",: :,'K#ever ~er Ger;nan o'cc,apati:oq (a~s;:;~, '. 

'·.listed pare 2 b W-90!J18) to t>e 
returned to them, possibly as 
repar&tions~ . . 	 1 
Footnotes i~, B, C. ." 

• !1> .;' ..... : ;.,.'.:r· ... " 
(7) 	 d.' Currenqie s of ex-ene4i.Y:!."col1P,.trie s 

. (as listed para 2 c ~J:'9y.V78),to be 
, " given. to U.:l$, as x'epara-tioris. " 1 

Footnotes A, B, O. 

(8).::::~. . CllrrenciE:s 100~edfL'OULYic~.,~,r'~ of' 
the.Nazis, to u e given,:"t,o ,r'R;, 

}i>, (WX-85682) ~ (para 4, W;',:'3uQ78, .. · -1 
,Footnote :;. ,::):;:' .' ,; , ' 

, ,,'. , 	 . ~ ", ./'.' .' " ..' , 

( :J) T,otal of allcurrenciesd~iivered'a8··~bove -2. 
.. ' .r:.. 

(10) Bb~~Aget all other curre~~'~,~·'s.~incl~di.hg
German) to be r~hained il!lder pl:1ra 2 d' W~'1J07H~ ,: ...S<lbject 

=
'<.' ::0:::::::CiS

Por10n 

..•.•..• 

2 

• 

i.. • Subject t·o nd.!vidual ownership r~~f6~,s,·;,.::,I 

B. No claims required as pre-req~isi te;','to .delivery. 

- 4 
" .~, . 
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• • " •• ~> ....~~~,..,; 

.R(' ~bO 
., r ,.'Sox \ Q , ,,/;. 

: :~. 

' .. 

: :,'": ,'.:; ': .' 

, > ,. 

. '. '\ . 	 :/:'::'":~ ,. . :~;. ,:, :~~ "';:" "f"':· ". ' . 
C. 	 It is assu-me.d that pending final cla*if..ic~t~on.·;·the 

term "cu.rrenciesu in W~JJJ78 will i5riclllde more ··than 
merely paper currency_. . "i:;:~~:" :.' . ~', .,.... ',:..: ... 

.~" 4:. .' .... :f"'~ .' :.::, ~.~.. . 
D. 	 ~ilu.st establish order of precedence, :b':t,. dist:ribu.tion in 

order ~o ~V""~?·.:I~;.~C;'Unflicts between .t~f:~.; (~"t"ct[l~:;tine.s .
l 4 ), ( 5) t ( ). I " ( 7)., . , '. ,·,t,., 
. d) ~'h€ ':~~estion of interpretll~.i~n of· '~~i-~:ac.Y '. 

disposal directives h6sbeen raised In staff study cuble, 
both tae view .::iph.iineJ here, and one o'ther, bas been 
state::;;' - see cable_ "~>~~: ... '. 

3. 	 Claims ';'!':':?f;~{?;l 

U)" Claim.s ot governments' of U~ted N~tio~s, . 
cOWltries w.hich have experienced German occu.pation or 
invasion, l'oit.allcu..rrencies of 6t13 type, clalliled to .. ' .' .,' .' 
~D va ~een 109~e'4' fr~lIl theta, .will be pre.~,~ted:·I,t·?r.0l:'ghthe,. 
U.~. lioverruAent ... anu supported by substantla~ingllsts .. 
( Refer ~'A-85965 paras 2 A, :> and 4A). '::,:+: i I " :'..' 
, . ,:.:.' 	 . . . .' ,J,\2.: ..,...., .' '.::::';: ..! . 

b) ClailDS of individu·ols estab'llshing owne',rship 
rights in an.iresidue of~llrrencIesdel::i:vered:t o· .t·ile. .. '. . 
cou.ntrl~s as li~ted:.inVw-91J·.j78, are to't)~ presen~,e<i to·the 
cOlllltry receivfqir\~su.ch cilrrency. .(R.ei~r·,: l5;,.para)·3l~·

' .. '." 	 " , " ..•. 
c ).l.'he e c;Jre ,0.0 provisions for, ~ne acceptance of 

cl&i;us to carre cies, froll any other' sOJ,ll"ce; none appef-Ar . 
to be qecessar.r '. .'. . ,:,>~;~;c:,,:, '.:' I .. ". 

. d) Ina mach as claims willbe~~,r:ece.Lvedu.nder ;, a 
above, no currency can be reletlsed, or";:'th,e:~'esidue of 
currency available ~fordistributioncaQnvt,be determined, 
until such clBi~s are received and acted upon .. ' . 

. 4. Cur:r:en~y (Residue) ot Neutral. Co.u.nt£i~ s ' 

. . ..~~;:t:', ~ , .', \', ':"..: " ,': . 


a) Policy has· not yet been· dete~aU.lled~, ," 

,I';;: t:f'r"'" .~.".:, " " .• " ."\ 

. b) W~~i~v78 provide8...for,their:·.¥!t~~,~t~~j/~Acii.ng
deter'mination of policy. . 	 >";".l";'.' .' ..... ' 

, 	 • • "< '. ' , ,'·i'.~ 
". ' 	 :,; ',.;.': " ',": Gerwan i,;1lr.I",encies 

", \.,!/,/~"t 
a) Restitu.table toextellt of ident'~!1ed, claims 

of occ~pled U.N. co~tr1es. 

•".~ ... . .. 1;:' .' " . ,. 

,',t . 

-5 

I . 

.. ..:,: ,', . , 

, ' .~ ", f. 

- .' 	 ' 
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b) ..Polic.>' as to disposition of' (residu.e ,Ger.:nan 

carrenc'y has. ~.pot been determined. ! .
,'.{ '.' I 

' . :~'!~~.~-~. t ! . ':., i ,,' • ' 

. C) 'No,~derUlan currency to' be t#ned· ovl.er'·:t\J:·IGOR 
see OW>:. 85682"\ I.· '. . . . .. <. l' ,,' ..'/ .... ':. '.~: .' 

- • .' "" ' . 'jtI{~" .... ,\:: ...><:":: .':, • 
d)Pu.rsu.antto a directive iri ;W~:""50;18''::'d.~.~~,tr ;". 

1& AugLlSt l:j4.).]teichsmarks found in l~erlCers trdne·;Vie,rf!.', " 
plbc~d at restrictedctlsposal of German:·j~elchspank.':;Jrpank-
·~fu.rt a/~in In'''j~,~,.,';'~~PoSit to 't,'he credit:tQ£, the.,~~,~n.¥c;e '. ."ivision . ·V'·'. " ." ,.\";0\ ,j'"
i.tI, • ." '. ,:::;\;'-'>[ . '. ':""~" 1.\, ,.I '" 

, .' . ' .. 
.. . 

. . e) l.=To osed plan now calls for· their release to 
a l'rLlstee for u.~e i,n redeeming mu.,tilste.',d",.\.mark:s.', 'lfAGW~J1 
ou.thorization i o:btained tor thisu.se, S1t \'Vl~l avoid .. 
conflict wi tli f tu.re disposal. directive.iJ~eg~rding German . 
currency. 'l'u.rni!ng this money over to't¥,'£tlelf:man :r;rustee 
tlW..Y be in effec~ a. releaseo! cLU'rencY::~ft~out & directive. 

. " l' ~ . 

6. Gold· Coins· 

a)F'Ql\,dlScussion, 'see P6rt r.,,.:\ .. :'>" . 
N '" .:... "~~i.'" "',,: !<.~... , .~.. ,: , 

b) J!:o~,gold coins contained in ·loot· '. ;see"part:·ll. 

7 0 conCl~.~on.,!~· .....,<.«";. ... 

.. ' r 

a) l1po~/;..;:.r;:'.'. /:;':+\~,~~, . ';." .:t,.,:~:~,. },;. 
( IT'~~:A:;:cle6r definition of,.~·oo.rreii¢lesu ~~... 

,.' " .'" ' , ~', ". ~ 

( 2) Establishment of the order of precedence' 

.. 

respecting W:A.-85682 and~· W-:90078. 
• .'f!",' , .' 

, ... " ", "1~' . , ' , ' 

C~) Adoption of forrnulu," sllcb. ".·ss,the one' 
slotpported in para 2 (;nJo\v,e~;~:'f'"

.. .>,"•.<6-1 •. I 

.. ,;' 

no di!!icult3 1 expected inreleaSing'~ur~Dc.lies incolapI1..;··· 
ence with W.:..9·w 18 and WX-85965. '.' . 

. ' . b) ,:;~~~~e disposal cU,.rectives~~ll be· required for 

all cu.rrencie~:;;retained ~er para 2 d.·..l,W~9007.~,~ ::;' •. ' ; ... ' 


, • ,..~I' '.> '.' ' ••:.' ' '. 

..... ,',<' _f' ,~ 

.:1, • 
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6.:.«;1>8,.1•• metbo4toJ: r ••tl"U\~on .All loote4,se01irltles . 
: "'~ S.I'.na11, i8sUed ""ge~:. . :~' I:,. >::' . .' • 

...",. "-r t 	 : ~:~., ) ',.'t; ',' :': '; t~' .:.~' ..... 

1. D, lse uana of traei.q tr'uactlons:" 1n looted 
< 	 (J nu-ll.ued seourltl•• ~:.t.", .,' " ':"";:", "

v 

~...

. 8:.'.' bidt r.ltltl1t~oD' pJ:Opo~~a to.}~Q4Jh' .;',:'. 
. I, ... • '. :.' '. '. l' ' '. "'.: ';: .::~ :'" . " .: _"\~ r": ~'" ;:;,: .: \: ;"'" '.' . 

,. '.latiabJ..JiiMW pt ~I''..\}:~, ., ··;"·:'·.t ; ..... 

• .' .:,' ,,~ ", f • 	 .' ..,: ',- .,: .' " ~ .;'~, ". .' '';' ,,,' • • • • 

. "'., .' . 1. IllVentor'l""Ul 'be prep.rtijl~ of 8.e,*.~·tte8, '. 
;'.' ,uncovered in the tm Zone, al DaIle40n cla1~ 11sts. ,. Oens .. . 

.2. fhi. 'lnvento17 will sh~~.i;:~f,:~'i; ..;,» , .. 

'i~O""~" Type of .ecurlt; .('~iiOk',\·,~l~t aOrtp,. eto.) 
lit Date, elJ:owutaaoG 8M {.. of '8cqaleltl.... ".; 

. : . ~-.:.Iden'tlty1Dl "marll:s (date, "fme, ••rial ~•• 
eto.) · 

..." " 

..: ~... ,'I t'; ; 
. '".,1" -3

• " , I , I 
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':J :{i';;~~':"~i::;;" 
"'" .....": ..-......... ",'
.;lj"'j,.,.k1:tt< 

- J '~" .;'.;~-:.~. -$ ';.~ ..~~ 
., 	 ,.," .::.\,:.,.' .' 

'" 	 of 

. './
". 	 ~,;,;,~.l: . 

.,...:' 
,. k;t'~~~r:: ~ .,$ /.. . 

:r~!:~~r;. :;/~;!i:~::·i~:..:'.·: .".,~. ~.'. . 

3.fQrm~l,grnlspgl.'&1D At "IUlit&", 
a. 1a keeping with the oOllOepts't<thei . 

. . . • 'I i , 

,'", .. ;;". :"":: .::t~:~:r::l:=t~:;:1p·Dce). 
. 3~ ;::~,rrene1 Pool (Discussed Part III 2 ol, 

. :. ~':''''' " : " '~l'~ >. " (";. >,':' .: " . 
• formula, shouldeventne.lly be tp.t.blishe~~~.tor .:di.po••lot . 
a.curitles,. Under i th18coAcept. ~ ,rg'l,' t~u.4 til Oe~
coutltute :.a .•u 	 w1 1 '.;,.' .POSM -ot>Wlder a·.hi 
tormula similar .:to • to owlAg I ."~:":" .'. '.:"::':.",' .. 

. _. ",' . 
~'{:~" . -f.:' "':.:I'.':-:;~.:~·:,:. ':. ~ 

,.. ~!: i" ': ~\t:(~ ';'~h 	 "';·H;~1.:~Si; ·'\y.:i· :.:, ::":;.<~ \.:':' . 
, ~;,j~'~~ ~~'~t I."; 	 ...:, ....... 
r~,~, ~ J{', I '. ) ,. '/ . 

,.~.. , " { 
. .,' 

.. , 

,':>'·~i . 

:'~., ': . 

.. j 
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'~~~f·:~t~~~{*~ ; 
.":": 'sr7. ~~~l: 

. 
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, '" . 	

.. ' 
" 	 ". 

" " 

d,', 

t~.t ft[; ~~.;:~. 
,: \J'\\ ~~:,,~ 

... '~ 	 IU' 

, 1. 

2•. ' 

., .,' 

,t' . 

" ' 
" 

,,' ,,'j,;" '.. ~ ;.,.' 

•.~ 14entUiab1e looted , ••uI'11:1.·8:;'·" .:," 
, to 'be retuD.t to COWltrJ' ," ," 

,,':tB11,l)iJlg claim the!$. ~", ,',J '-,' 

, t' 8S") Peotnotelh'/ '., " ;.' ',J;, 

. ' \:1~~:~~~ .., ,.~"·f'·;\\~:':l::':)' ;;:: 
b~,;' ':,~t.k..plDC· se.nrltf••;ri~;~'be:',;c',.~~(.I,\Xl\.:; 

. ' . .' :,.:" 
" ... ".,' ' 

'. 

10 

." 	 " 
~:. : . 

"" 
';, :,>" .,,':,.':" t,:. ' 

".cl 	.... 
"" 

" ",""'uturJMa4 'to cOlUltry 'ot('~Our''Mh ;.,::, : ' 
u,85"6' , 	 . ":," ' . :,~,~ ;': 1 

. , 

,e. WOll-14entiftablelOO',e4 ' __~1'1.', " 
to 	be' 4e11vere4 to, Ioea, ~wx;..8'6B21" ...1... 

, S. 	 ; total .ecUltlea su'bJ...t jto~~:'"le8.. ' , . 
I 

I 

tm4e1' ax1st1ng directl•••" 	 ..l. "',' 
I . , . 	 ' 

6. ,~ B8laDoe ot lctantlnable aDd. DO.a-r 
;""'. ~4ent1t1abl. securit1es l 8vaUal)1. 

,.," 	 ,f\l for 41.trl1mtlon tm4er rutUN ~ ,i ~ ,,'

>41"otl"... '. ' I,r "'.,,,:. ,.;' :'.- '':''-", 
, ',~ 	 ': .. ,......-. 
:~. " 	 " ,'" .: 

rQp1;RGli I, 	 ' ' ," '~>;~,?,':;;)\-~~ , 
- C ' ~'. ~'.;7·.· #.' ~"1;" ~ .....::.. : .. ;. :;~i;i,'?;:,,:-j., 

A .', ft. eoapoal'loD or ~,,:4S..trll*ta,bl.,:;i)md 
·,·.,::itl,::wou141Aolude the tol~pl_',~§kt;i::J:~\')':;~ . • 

, ': i~;.~r.._~;·f;" ' ':.' ·:t~?:~\'· 'a·'::~7;~(·',:,:~'~.~..;,·~~~- .~~~:'.:."" ',~'{. ' 
.1. hradl s..vltS.•• owaec .' 

a. United Ba,tloll national. aM,
'0"1411""%1.,.

'!', ",'. 

C~ Bx-enemy,,'" it 

, , . 4. W1thout DII'lleNt" ," ' 
2.' 	Pores.ea S80ai-ltl••:;'owhe4""'" 

, a. to 4. S8111e ••' ab<t~.. ' 
.. -{ , , 

, ,,' The disposal tormula "mu.at be '::b8s$4 "UpOD " 
,:' "'direotives vhich oov,r," aeourltle,s:::eateppt.ea 

, ,as to ow.raMp (al)ovel, methoct, t,)f, ,.oqu1al:',~oa 

··:;~;~;mS;~~;5a?::tt~~r~l~!~·· •. 
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. . ;:xm~,.lio~~:n4:10U:~:!8:.~bri·~'~Bt7n•. 
2. Al1...t10"l1 ot a ahare otllOD;.14entltla bl. ' 


a.elI?!tl.lto co'~r1•• who.. claims .reJio,t·h1~.1lt.1st1e4'

froald.ntittable' lecurlties " ·,t, ,', ,', .... ,;,.;".':." .. ' " 

. ",..,' . . " ':~\~':~""i. . .;~ ".:'; r··t;~~x:::.~,.:\' ~.";';" . 
", .' ~. Se~"tt'1e8 re.to"" .to r1Ilitru·,o,,~~;">::*bo'j~ve 

'\' .. ' ..ueoee4ec1 1m: rebu 1A8, thrpresu.m.pt1o~ ot':l:oot"i:'l·:(~8"66) 
,' ....... 


, . 4. 1110,8t 1011 01 .ec~1t1.s to;t!eneJl'al. r~pa:rat~ , 

, ,,' " ~. Seol1l'ltl•• ,.eta1D84 tor aa~)'.'8 .O.rman tor.11D
esobaqe to pal' torimport8. . .",,' " , . 

. '.' .~~ 

" ',. S.ou1tl~8 returned UDder "1~~;rnai re'8t1\llt1_ ' prooe,ue.. , ',' : , " ',<' " ' , 
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v. .freciou.s liiietais 
" f,~ .' 

• fi', - " 

8. Held by the Foreig;p. ExchsDfie DepositorJ' -, 

1. The','.Forelgn J!:xcnange Depositorj' holdsiuwny tons of • 
silver in bullion form, sillsller qu.antities oflco!ll.W.erciBl .',." 
_llver', t:also·''''s-1..1ver ornaments, u.tensl1s~1 shot::'.'tubes, sheets~·. >: .. _. ,',. 

Plbtinl.lUl" 'palla~UIJ.Ul. irldiu.m arid. rhodi IJ.lIl, are- Iso' h1!ld i.n ' 
relbtively small ,ql.lant1tles-. " '. ' >~' '•• L: '." ' ",' '. 

':i. -,,',J,',, 

. 2. l.l.'he solJ.l.'ces of these qlluntitie's,'of metals' were. the 
. H~tirian ~ational Bank, various RelchsOank brandies, 
.Dl1'UUSSj~ (German ,smelting cQ,mpan..y) t RUGES( German 'loot 
clearing a~ency}~:,. Qoncentratlon c8inps, ,:53- caches, MG l,..aw 

. 52 a:~ ~::~~)113 all of the bullion':. been pre~io~13
inventoried, bu~not yet recorded on thej,present books, 

.end 1s now contiined io sealed cages ",W~j;hi~:;;~*e v8'-llts. . 

.4.AlIproxi.,etely.21 tons ot silvEu:-;',bullion has be~1l 

releaseu, on b loan basis. to the German fifconoia.j I thrOLlgn. 

U.JiG \.treater ,Hesse. 


1 WA-751"tT; 

2 S-292.24: " 

, . WX-85965 'II. 

4 :wX-9j226 .\ 

5 WX-9356'1' 

6 VJ-852l2 ." .. ' .....,.. 

7 wX-85682':,·':· 

8 CC-'7J8; 


The cs'bles contain few specific ref~rencesby .o.ame, to 
preclol.lS,. metals •. However, preciolls metals are believed to 

.fall w~thio the scope of such general ,tles_d1ngs 'as 
I i!,\~.~:: :~"." ." 

nvalllsb e person.al pl.'opertyrt ,",,;;' '~. " ::-, WX-B,5682 
-:';'1 

,": 

valu.ables ••• lllaterials ••• 
WX-85965 

::.WX-75141 
• . ". • 1,' '.. ~ ; ',' .', 

.,,' 

" -, ~ .',"' 

" .', 

.~ .. - '" 

'. ' '. '" ~ '.. 
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4. Gold whicQ is neither monetaryi'g\\HdJ1 rao:';called' 
non-llonetary 'gold t should be inclu.ded~dert ""s:,tit~'e Of .' 
':'reaious /Jetals. (Refer Part I .Para 5'f-f':i';..7.) l. ',' ~ .,," 

'.:, ",~y#~;~:: 'J~. ~" . ..~. ~'~,\ ~\. ',:.,.' ;1 ' 

c. 
 ,i . ': . ~ 


. ~ , . ' 

1. Gold bu.1i:i.hn t (discassed in .l.-'af.t1IY~ 'is: excluded 
from this title I since it will be. dlspo,8~d ofu.n.der:'the 
"Gold Pot". 1 . ,',," 

2. Coins, discussed in Part III Ci.irrencies)',' are 
exclu.ded from this ti tIs, since it is ,b:e:liev,Eid" they wlll 
be disposed of as currencies. ',\"',';: :,., ",i 

. . I ' 
3. J'l'eciou.smetals, falling i.Wder WX-85682 (de:f1:D,ition . 

of J1o~monetar'y gold) •. 1n the form of rings; jewelry, table
ware, scrap ,~ableware. dental gold. ingots resulting from 
smelting dowii' the foregoing, as discussed 1'n:'" :Paz't:' 11 No.n
l'Jionetar3 G()ld~ . will be delivered toth~:.:Jnter~Goveqlmental . " 
Committee vO ..~(e1ugeeSt incom.pliance w~~~. ~'~~~,?~~t"::I;: :.. <, ...... ,' .. . 

c,' ,~ 

5. .No finar;':dispoaitionof any pr'eeiOu8'met~as'. 
previou.aly taken into custody has been iD8de., ,A loan of 
abou.t 41 tons of silver bu.llionh8s been made to the Gerlnan 
ecunoIll3, (21 tom~ from M'.E.D. and 2{j tons ander. MG Ibw 53) •. 
~t~rtin~ i~ the inear future,.• .p~~~iOllS.,r~j,?~~,:f~l~ing under 
v,);; 85682 Wl.ll b released to lu\;rt. ." .. "t.. :", :'''' ,'" ' 

, , , '. ~ 

, ";' <':';':1', ' 

6~ A basic conce" 't (oi' AUvVAH) is tna'tthe Ilsa of 
precious rile ell a or pllrposesof external rest~tl.ltion and 
reparations'hoa priority over.their Ilsefor financing 
imports. (Ref€~ 4). 'r'be State Dept pI'oeo!1td 6 July 4& 
th~tother preei!OllS metclsu.neovel.'ed or.re'¢:~di~adW1der 
Law, 53t shou.ld/pe delivered toIA.ttA. for'; dis~rtblltion as ' , 
reparations., exc8it, tha.t, identifiable ~9.§,~ed' lotfj sb.ou~d 
be restituted'. C efer· '+) • In view ofthl.sc9ngept .ariq. 
pro1iosal it is ,believed that' the polici<,wi thre~p~c1i, to 
the, d1sposition, Qfpreeiollsmetala esta;b'J.:i.sbes .the't:o'llow
.ins; order of. priority: , .' ,,''''~'' ': I"" 

. : . '., ' .' ".';':t~;:~:,;;,:i:';'. , ..' '. ',", ",I, :',\", <:,' . 
. 


j't:r$t~,;"":.,,o:r restitation .pu~posei:" 

. Second:t"Forreparationa pu.rposes 

Il'.hird· - Eor:fittancint; itIlJ?qrts ' 


7. .Provisions 'forthe restitu.tion:,of.· identifiable 
.'. ·looted lots of preclollS metals are cODtiiIiledc:ln the ~nteri~1i 

.restitiltion diNctive (W:4.-85965 J?ara 2iJ):':wlttch ,~rvvides 
, ,~ ,"', , , 

- 2. 
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~:~~;~~. f~::i\~O~~~~s~:l~~ii~~:~;;'i::~r~~~:{l~i:"i)i:dr
iuen.~i'flect BS hav:i.ngbeerl looted or ac~i~~r'e(L"i!itaQy;'~,~ay, 
by Uer.naoli frouf u:zil)~:ed 1'letions' darlngGe " -bC¢'~PB',tTon. H" 
shall be resti t'u::e:ed!, UDon co.:nt)liancewi:A;:foc!eJdJ.t~fl-' ,,'r 'J:, ,.r",
requ.iram.ent-s. It'is believed that thiscatch-81Lpara~ 
graph wouldfnoll1de precious metals and"'tbat therefore 
stltficlent 8llthorlt3, in directive form", exists for the' 
restitu.tion or precious metals. 1. separa,te directive' 
covering restitution of looted precioq,'$ii)l41etals is ,l1nneces
sor:/. l.the st~:tu.s of' claiUl.s ,to looted '<£.lre,cioU:s'metalsis 
i.Ulk.uOWO. 	 ' ' '::,:/ ' J ' 

• \ I. 	 .,',', 

. 8. Tn U~iE::r .J-29224 we believe the aSSllllll:>ition that 
the profostJd<;~~tl~r1.ill, restitution. directi,v~ (silbsequently
received as w:;.;:-:.....B.53oSJexclu.ded. sl.lver bu.llion,~o have ! 
be~Jl e.r'roneolls·;, bat, th~ advice taut no silver'ballion 
should be restitu.ted Wlti 1 investigati oO'l:1out'$id~ ,G.erm~ny 

.were cO;llplete<i,an'd overall policy deteI;~neQ:. "wa,il.:proper,. 
1 ,,", 	 . • , .F '::" ''~::}t~,,;: ~ ': '?:>l ~.. ;. ".'. ~ ~. . 

',:;;. With re'spect'to the proposalf'rOpi the"5ta~te:Dept " 
(Hefer 4) t that" ilfu1estitllted precious, niet~ls t)"e 6.iei'ivered' 
t,) l~ fO,r rep.$!~k'~~bn' purposes and Sl1ls;1), ar~ot1,lt:sL~:cq\llred 
attel' CU.t-o.t:f'd'~;~~~';~;be used tot'inancei4ip,or't:s,~,s:D:o i·~l.ib-seqae!lt ' 
CO~ll.(Jent fl'CL' 0~AGUS ,or AGWAR can be found. It is 'pl'o'bable ' 
tUf.lt these proposals will luter be receivedio proposed-
directive tor~. " 

. . " ", 

1..;. .Based an the ,present' inforJlat~:9\h,,::·,i t;'he "e'stablishment , 
o,! a!prilillla" for. the,q~~l?oaitivn of p;-e~ioLls 'metals would 
be in the l'O+l()~lng form:' . " 

';;iee ::?age,·4 for li'or~tlllla for Jisposi tiQ,l1 
,:'::;/i~,_, of i"recioils .'iietala ," 

.' ,~ 


>,' ,":' 


11. It 1s believed that restitutl0n:~~~f·.preCiOi.l~ 'lDetala ' 
to Ita1S .. Rangar;" Au.stria ,RWiiani8, an4' Finland 'is provio.ed 

'for 	in WX-99226~Th1s cable also specifIcally, 'exclud.es the 
restitution of gold. securities andc'ur.~ncies to ,these 
coantx'ies so tnat:{:this, aspect has ari~el\ ,for: the ,first time ' 
in this report":Ufii~:the d1scu.ssion' of p~eiou.~(;lDet&ls.) . 

...... 

: . '12. 'While tb.~i .?~rls lit!~ratlons Co~:~renCl' "specificalll 
..: ,d.iSPOSed Of, ..moover.ed gold V,ia tne Hgold pot" theory. tbtSl,re,' 

is no record of: 8n,y consideration beillf!Lgiven to the dis-, " 
posa1 of ill. preciou.s metals via ,& sl,~lar 't! eory" ,i.e." ' 

, 	 , . ~ . -: ,,' .' 

. ~;, ' ." 
, 	 ~." I::' " ,- , 

, I" - ", 
, ".'" "- "., 3,0 4,'i:?5:):::\,:;".:.:,~>. ~', " ' 
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13. 
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., ,:;" ,,Precious metals" neelveA '~4w' 
Law ,5) prior tocllt-otf" c1,'~';'.,;.' 

, wr,8 'lot~' ot precious, aet:al-•. 
:reeelve4,,,W1cler Law ~3 atter',::,'/
~~dt' " <",Ctt,-~:,;:'~ • ~ , .,;>~:, 

S.U Iota ot 'precious _tall 
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vidual losers r,ther t~an on a group 10:88. basi's~,,<\:It .' wOl1ld 
appear more s·ql.UJisble ~n all. cases that-:,;?',!¥here~ot~l::.claiu.lS 
for a .t>~rticu.,l~r preci OilS .:netal e:x.ceed:·'cl.~he 'a.ctl.l&l\';'<iiW'ntity . 
of that .i.Iletal Wlcovered io Germany. th:e.l( ,the -method' 'of 
satisfying 'cdl claim.ants iaby a distribiltion.· ot :;·that"·metal 
in pI·oport1on:'tct:·;1,9sses • 

. 13. Under a proposedd1rective su.bmitted tattle Control 
C<;>uocil. re~ardi.Qe. dlS?O.Bit.ion ~fprop~:rty. Of·...... t'~. a.z. i organ.i.Z8-· 

the establishrnent of a silver pot, platinum pot. etc. to 

be divided betw.en claimant co~tries in a proportion 

based on their ;osses. Since exact indivldu.a.l rest1tu.tion 

ot gold to loo,~ d countries was not rec·ognized,.' by adoption . 

of the tlgald 'po " conceptt it is .!lot cl~'ar.wh3/·:o~b:er metals' 

such as silver dt'lnd platintim ~re to be ;)f~stit~*~e4'::.t() Indl- .. 


. " .~,

tJ.ons (.OEIl~/P. (47) 8/e:. -, CiJRCI J.-' ('46) 2~J,::. RevL6), precious 
metals t if' incltided there\.Ulder would,bei','r; ".' ~d to German' 
.Land Governments.. It is possible too t;:~::';~:A,e ..",.:i1anc.e Pivision 
would favor the utilization of silver '~i·~,hin:"Gerr.oony for . 
cOi.U.;:nerc1al purposes,provid.ed it is cleared of prior cl~!ms. 
However. there is su.fficient leeway permitted the Zone. 
Oom.mander LlIider Art. VIII to permi t withholding of precious 
metals fromith~ loperatioo of this proposed paper,: in the 
event contra:ry, ,directives ar.e recelved:{'~olll'·~~GW~lh:.; . 

, . . '" 7.!,<}: i,\ '. .' 	 ~2~~~i~JI.· .,h :'!'~;:-~i' l~ '·~,~,?;:~.l" \ ,-:,-: . , .. 
14. It is· ~erstood (i'llero.o - .aennet:~{,~ 9 Julj,:;46,,,":, : 

IICO:llJlents onSt4tu.s of Silver") thbt.t-p:~:,:,~<:t9R·,::rvas'.,:~~eking ..... 
to enlarge the ,J.1l0n-w.onetary gold funo.to.':'incllide ;si'1v.er.. , ". 
and.. other precid>us metals taken from. th~~SSi.b.· Germany. .. 
dowever, since the noo-monetarygold has'-bee.p.since defined 

.. (\~:X"'8.5682), and!'welfeel that Donee! tll~;;:·,b#f.i; ..13ily~r,.:~n . 
FE.D taIls u.nderit .upon application ef';'t,ests·{.st6,l.ted.. j:1art II 
Para 9 this Report), each dispositionaf. this silver is 
im.prOD&ble. 

d. Concll1sions 	 , .< 

1. Al1thoclzation for the restitu.ii·~\~: ~:{<f\."ec1oas met~ls. .... 
exists ill dlrec~ive form. 	 <.,:;; 

'I 	 '-I' , 

2. ·:.La8'g'isposal of precioll.s metals not restitu.ted .is 
.only covere4·' ..by proposals indic<lting thCl.;t the JD.aj;or portion 

:,., 	 will be u.sed.for reparu.tlolls and a ema1it .p0r1i.~~n::;~ill be 
" . ,?-v&ilable tof~nance imp'orts. . 
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OFFICE OF THE ECONOMIC ADVISER 

December 21, 1938. 

EU - Mr. Moffat: 

Yesterday we sent the Treasury paragraph 
No.1 of Berlin's 738, December 19, 1 p.m.,
by which Gilbert approved Heath's visit to 
Washington and transmitted ~eathls request
for instructions as to the approximate time 
when his arrival is desired. 

This morning Mr. Lochhead telephoned me 
that he ha.d taken this up with Secretary 
Morgenthau, after Mr. Achilles had 'suggested 
that it might be desirable for Heath to stay 
in Berlin through the time of Mr. Rublee's 
visit there. Mr. Lochhead said that Mr. 
Morgentha.u said that any time for Heath's 

t 	visit will be agreeable to him, even if a
f 	month or more elapsed before the visit, and 
~ 	 that he would leave it to the State Depart
,j 	ment to dec ide. Ha-d.1d."not."wantHe~:th.: here 

until after New Years but' it did not matter 
liow-·1:oti'g'-~fter-'New' Yeats'·:" ' 

Mr. Lochhead went on to say as of possible 
interest that in the last day or two there has 
been an interesting difference in the tone of 
the exchange experts of the Bank of France and 
the Ba.nk of England in telephone conversations 
with the Federal Reserve Bank. The Bank of 
France man is jubilant; gold is flowing into, 
France; he dismissed an inquiry about possible 
trouble with Mussolini contemptuously. On the 
other hand, the Bank 0.f Envland man is most 

'-'- . '. ~ 

pessimistic. He is worri,ed over thester-. 
ling exchange Situation, and over the 
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DEPARTMENT OF STATE 

OFFJCE OF THE ECONOMIC. ADVISER 

-2

reported dissention in the Chamberlain 
Cabinet and he expects that there will 
be more trouble with Hitler by spring.
He would not indicate just what kind of 
trouble with Hitler was expeoted. 
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