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RICHARD H. WELS 

J1!~~/i 8 July 1948 

Thomas J. Lynch, Esq. 
General Oounsel 
Treasury Department 
Washington 25, D.C. 

Dear Tom: 

We represent and are counsel foXi l-w. Paul E.A. De Verrier, 
an American citizen of French origin who served with the De Gaulle 
mission here during the recent war. Over a period between a year and 
eighteen months ago Mr. De Verrier caused/to be brought to the United 
States certain dollar securities belonging to him, the bulk of which 
had been acquired by him as long ago as ·1939. Because of then existing 
regulations, these securities were Placed/on deposit with the Federal 
Reserve Bank of New York. The larger part of them'were released to 
him more than a year ago by the Bank, with the approval of the Foreign 
Funds Oontrol Division of the Treasury. ApprOximately $18,000 of these 
~e.curlties, however, are still on depositl with the Bank. 

Recently a claim to these secur,i ties was filed wi.th the 
Bank by the law 'firm of Sullivan & Oromwelll, representing certain Dutch 
nationals. The Bank has refused to complYr with the demand for the sur­
render of these securi ties, qui te proper~y taking .the pos1 tion that 
its role is that of an official stakeholder only, and that it has nei­
ther the authority nor the right to pass iupon the :validity of claims 
and ad judicate them •.Qui te probably Ii tiga tion will be neces aary to 
determine the ownership, of these securi t:1les, and sui t will be corrunenced 
either by us or by Sullivan & Cromwell ill the Southern District o:(flJe'li 
York. 

All this is by way of prelude. I am not seeking adjudica­
tion of these claims by the Treasury , as the court is, of course the ap­
propriate place for the validity of our plaims to ber"established .• A 
subsidiary question has come up, howeverl, which the Bank is referring 
to the Treasury and as to that I shouldllike to put our posi tion before 
you. ... I 

. This morning I had a conferenc,e with Mr. Cowan and Mr. Wyatt 
of the Bank. I learned from them that they had made available to Sul­
l:lLvan & Cromwell. as attorneys for the Dutch claimants the Bank's entirE 
file, including all correspond ence from Ius, the proofs of my client's 

, . claims, statements rnade by my client as ,well as other witnesses, an-in· 
,vestigation report made for the Bank and the Treasury by Agent Clark 
of the Customs Bureau, etc. It seemed t<!> me that if the position of th 

.,. , Bank is that of a stakeholder only, i.,hat is available to one litigant 
should be avialable to all. Accordingly ~ I made the request that there 
be made avatlable to me for my insBection all of the files and papers 
which were maae available to Sullivan &IOromwell. It would seem to me 
that this would be fair and equitable. Obviously the entire basis of 
our claim has been placed in the hands bf our opponents, to our pre.ju­

tJL· 	 I 
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2.Thomas 	 J. Lynch, Esq. 

y 	

dice. Not to accord the same right of access to these files to us 
~'lould obviously be to favor one party in a civil and private litigation. 

I am wri ting you about this because, Mr. Cowan and Mr. Wyatt 
took, the posi tiontha t they could not' honori my reques t wi thout the au­

,thorization of the Treasury. They said that; they would place the matter 
before the Treasury and attempt to obtain a! ruling from you. 

'. 	 I ' 
I hope 	 to see you in W'ashingtonsometime soon. 

Sincerely yours, 

I~ Ii· ~~ 
Richard H.' Wels 

I 
I 


.. ~. .. . 
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It appears that Ysbrand van Duyn, /Whose address is 

given as P.O. Box 368, Cape Charles, Virginia, sold .the fol­

lowing Certificates, among others, of the Royal Dutoh Company, 

At the time of the sales it apiears that Mr. van Duyn 

represented that he was the beneficial owner of the Certificates 
. . .. . .. . I . 

from prior to May 10, 1940, the date of ihe invasion of Holland, 

and that the sales conformed in every respeot with the American, 

/ ,dg-c. 

( 
/1/9/48 

a 	Dutch corporation: 

Approximate Date 

July 20, 1946 

July 29, 1946 

January 29, 1947 

Certificate No. 

253081 
020226 
296725 
147374 

004377 
010788 
208863 
233373 
357912 

000303 
064869 
088395 
268775 
436439 

. 331914 

099030 

340270 

43468Q 


064820 
194760 
214248 
224914 
273806 
403429 
404963 
405370 
463666 
471842 

Purohaser 

Ira Haupt &, Co. 
111 Broadway 
New York, N.Y. 

Ira Haupt &, Co. 
111. Broadway
New York, N. Y. 

Bendix Luitweiler.& Co., 

52 Wall street 

New York, N. Y. 


Louis Koryn Securities i 

Corp., 61 Broadway

New York, N. Y. 
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freezing orders. I).'he freezing orders w . e extended tc;> Holland on 
I 

May 10, 1940. 

Like most stook oertifioates issued by oorporations organ­

ized on the Continent, the oertifioates iWerein the form of "bearer 

shares", something like our bonds. They oarried numbered ooupons 


whioh ordinarily would entitle the holdei' to dividends deolared in 
, " I ' 

respeot of those partioular numbers. Beoause many certificates ot 

the Royal Dutoh Company and other Dutoh corporations were stolen 

by the Germans and brought to this oountry, either as a result of 
I 

such theft or other aotion~ontrary to the regulations of the Dutoh 
, IGovernment in Exile , the Dute:h. Government by a series of deorees," ' I 

the last one ot whioh was proJllulgated Nrvem.ber 16, 1946 (F~272}J 

in effeot invalidated oertifioates as t,o whioh ownership was not 

duly established from prior to May 10, 1940; required dividend 

ooupons to be presented in Amster'dam for payment; and required as a 

oondl,tionof presentation. the issuanoe of an import lioense by 

the Dutoh Government, whioh the Dutoh Government refused to grant, ' I 
if the title to the certifioate was not olear." I 

.The purohasers .above mentioned in turn sold the van Duyn . . I ' , 
certificates to others, and in 1947, the holder at the time of theI ., 
oertifioates duly applied for import ltoenses witli+ respeot to oou­

pons upo"n which dividends had been deC/laredo In refusing to issue 

the import lioenses, the Netherlands Bank of Amsterdam, aoting ( 

for the Dutoh Government, declared thJt the ownership oertifioates 
, I ' 

exeouted by Ivlr. van Duyn did not oonf6rm with the faots; that in 

3'06721 
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I 
December 1940 the German Government, whiile occupying Holland, 

took a census of· certificates then in EJlland and that all the 

numbers above listed, with theexeeptiol of No. 4377, were
I . . . 

included on the list then made; that Wifh respect to No. 4377 there 

was stro~g indication that that certifijcate was also in. Holland 

after May 10, 1940; and that with respect to a number of the 
I 
1 

certificates, besides the proof already indicated there is evi-
I .

dence that the certificates were actuailly traded in in Holland 

after May 10, 1940. 

306722 
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i " 
the b&lJla t4, the claim Of the Netherlands Government to the aecw-i:tlea 
1n question. ' , , \ ' , ' ',' 

For 7<JUr iDformatlontbe material 1D thefl~e8, of tlutF.d~al 
Reserve Bank of .. York Wa.e 'made availaiQle to th8 .th.r~' 
Government .at_toe butaof 1t.. ,position'" 'alpart,y to ,.DMD& 
11tlgat1on,buton the baai. of tbeD&elaratlO1l ~t ~'U8l'7 5 _ 194), 
Regar¢Jil1fl"Forceci fraasters of,Propert7 in hIm\Y Contl"olled 

, TtJrrlt'Orttq'1tbich this G.,vernment _8 a p~v, ~n ,the beSt. of . 
Resoluttonlo. VI of the BritttO!l WoodoCollf8J!'tJDce, and ill ~- Of . 
th~ ,PQi.i,cy.of ,thia Government to 8.aslst 1ft the r~eovery of .ecuri-' 

,ties.i. 'ilenlootM durilll ,neaq ocoupatlOaof vai'1OlJ8Iv.~ 
oountries. 'fou. ftll' flndpoth ,t)le I)ecmattOll of Jan'tl$17 5,194' 
and lesolutlon No. nO! the Brei;toJi Woods Conlclenceaet t'or\h ill 
DocmnentaPertain1ngto'PoNtgn ~ Control. I " ' '," '~. , , 

I' trust that the foregoing, will serVe TOur ne~. Best 
,regardeJ. 

(Signed) ~"h0mas J., '~9no4 
Tn." J. Iqncb., 
General Counsel. 

,f 

HRPollak zEFRains zIEJ 
• ,'j' 

i:i:' :,",7/14/48 

~Qa.., 

u 
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OFFICE OF THE FINANCIAL COUNSELOR 
25 BROADWAY. NEW YORK 4, N. Y.· . 

BOWLING GREEN 9.2226 

""b' 1'. 1.... 

_IST.D..'AI! 

,.'...1 l.s~. I"uot !in l'• .rk 
3$.~;'l),"' ·SfJ~,., 
.twTOl'It'5,.•~t'CI 

Deal" :lil."' 
fh. $Ute ()f tJ:ittW-ethe;rlan4., pl1.l"8\lant to thG Netherlands' 

I . 	 . 
101a1 Door•• 4at·.d.~1 ~4,., lt40, ae --Jllft !lay '1, 1942, 1$ CMller 

I
of aM .n'~'1.4 'to the1mme41a,.poM.8f.1oa of the. t$11.,.111& 

. 	 I .
aohe4111e4 a"url',.. 11101l141q all OQupenli l'eletu, theJ."Gto, JlQW 

, .' . . . ., .'. ..1 '. .' .' .
1n ;r(lU' p08~.aal_~ fJlhi....01U'ltY'fl.$ 100tQ.4 fluiDs an4 Luold.at 

. '"i· 	 '., ; 

t1000." tralon Paolf~e Jialla'oact i QC)Bi,.av,ra$l.roe.4 . 
aa41.....••t ru., ,.l4 •• j 4ue 1t6',
_0..14681);9 '. I . 

'''h, state ot ~h6 Hetla.erlsniils b~r.b14_alld, that 1011 

·make4&1S.'Wlr.y ot ••f.4 a••vlly and. oo't,,,,,,,J. te the Ululer,d.8f1ed, .. 
J. .)...... . . - ... .. '.' ....." I' " 

who 1,. au'b.Qr.~~4 to gl"'8 <1•• re~elpt tiler_tor at th. liethe1"1a.n48 
, 

l'£ral'ni••" .2i lz.oa.4ftJ'.. ... Yotk"" N~, y~, 
. ..... 	 '" " .. , 
••1••,ulhtt;o.,,1't11 18 a GOp1 ot 'CDJ.te4 atat-•• 1lreasliUT 

i)$pl!U't.ent. ~elsa 'w'u\. 0_tr91 Lt••b •• No. N.Y,. 854l1'9-S, 4ated 

ftbru...n 2',1948., ,,1'1101111,."$ 7ft w1~ ao~., a,utho:riz•• you ',Q 

_lEe the $a14 hll••17 ,ur$'tilW)t to tbl. ' .......	4 

. VeJt'1 "ull' 7'U•• 

/fk.!O" t.. &Iiba$,.ad,o~ 
f!:"/7' .
I <{(!i1{~tvv/1~
c.. ~ 
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C~.qlpri<~e:s 23 bags, 5 of . which contain Maria. There~;~p.8l:er,s~ .. 
BI9l!1E!ve.:ih,i's 

use in GerIDanecoJl'l:>mv'. 
:-: ....a: . 

P:rC?perty of Reicl;l,~~ Bt!)rlin by' ~urcha~ f'r¢II. REli:Cll,S.:C~#J,q~llory:~.< 
aeriDan nation$! .~~4uired :.tal" frpm; South A'£'ric'a anddo'~~t-~d . . . 
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4ssets undoUbtedly ~f.polish origin:'!'d.tatterif!cl~~'j 
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Status'as 'a'i;' Ajlsust.31·~ i'948'''-or' Ass~i; S·. he'iif-b£ m' .t 
!" 
f Ship"~"'; . Assets,
I' 'NO:.~:"·'··' .... :TY:Pe', '; - ' ',' !1,Q,uant·ity , ' , Item origin Remarks' 


I I.Sil-ver· Coin, Jl3400 fine oz. 1 Reiehs~enk. Berlin 
(approx. ) . others JriiJred' ahd damaged coin various countries..
I coin yfaS scheduled for remel ting and


i
·', 1.Plat'inum BarS 1060 oz'. • 2 M~rk;ers Mine
I
!. ' 

,(6,. (approx.}
I 

i ' , 


salIS·' to HitIer in; 1936~ . .
I L~> ..". .' .. . 

',. "I ' 
I 2D.R. CpnteIits;g/iJ ·7aontainE!:V13. 3 . VEU;'ious banking ;o:t11ces ·Mone't~gold'. ha'sooen,'removed and!1dded.- to (}old ~ot~, 

I' Bo~s' . in Fr8lioe (viaR/B~maining iteIils restttutableto Frence~' 


Halle]' .
I 
I 	 . '._1'/

IV3: Gold plated . .3 cont ainers • 4,' Folahd' (via Stadt;;.u..I 	 table,ware and ~11\ \0 :: ~issparkaJsse :'Hot) 

one chaIice 


. .. 	 . .. ~..1 
Ir-'" ...... 
I . 5 p],atinum Jt669 oz. (ap.pror~] . :5 Found by M~Q ...Detachment':.Ide'ntified·' asp'toperty of Rogeswhichfi~ 6lai~,.. 
I. iridium. 8 oz. '.(do) at R/B;llordhatiseIi which . this materi81 inFranq~· and SOuth;America.. 

I.· 'RhOdium 2 oz•. (do) . bank ha.d reoeived same)': . , 


. Fallsdi~- 9 oz. (do) from R/:fr Dresden as ~e81ed 

pack~esfor safekeeping . 


'1.7 .' Si.l~r .. Co.:.;~~'~: 18. 009,'~g' _ .' ' .. ' ..~~v E,'UngEJry (vi,a RIB Wit~elid at time other asset.s wer~' restituted...bA~: 
___.' ;l\lgo~s.• Di~~. ~ . C33~Qo.~sJ:,--·-(2%~ -'-: Magd:eburg)" . .'. wx~8,0I?47dated--21.-J\~ne~41-.~~~.-----

• Rouin~ Lei' . . . '. 	 . 

. ,', 	 " 

i3ecu;rities 1 bo%: 7 ,ReichsbSllk,Magdeburg ·.Smi111 ,.lot.· of German and foreign; securities; 

necessary. 


18.E)· personal .!:tfeat·s 20containers 8 . variQus. P~W~CBmpS A\lthority to restitute in aceo,rilance with ,Jinti:ex'::.t 

2lB} of: .Allied! p:~.W.. . .. . via .RIB Minich ~as been, granted byF~A •. j 


;~ :17 Ails to' atf~ct arrangem.entsw! th 

':'~ ., .. 

w ; ­

o 
OJ, 

... ·1 ....-.J I
l',l0)' ,-'------.~-.--'-..- ­
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Ship. ,"', Assets: 	 ' i~ 
m 

lO,,T,Ype1,\" (JJ.i::ultity / j' ' Item' 'or1e;ii 	 ' , , , , ' "Remarks ' ,; , " .. ~ ""N0~' /r~"
,I ~.,

! " • .' ." ~ z'i 2lK ailve;r Btllli6p 700 kg 	 9 Reicl,umlint., Mqnich , ~EW1.~~sawai ted to five ];etteraof inquiry mailed i9 J\ilg',48 to' , 
" -r g;

i ,.-_, "J..~d,a:llion Ih ~t etc. , ..(approx) ReichsbaDk. )l1unich and five fonmr officials of Reichsm::ltit Mmi.ch. 
I ' .; , ,~,vQ- , {f
" 22" One Lot, Di_nile & 958 can;tts~,JJ./', 10 Czecl;l.,oslovald.a yia EJalt~: C~eared"()r.. restitutiop to Czechos1ovak~a by Cable wx-850l1 dated 

, F In II/) .' 
i/	 selni~reqious stones Mille near sta'ssf\lrt.Gerilany' 1 JUly: 1948,. Aill,t-exA forwarded to ,OFA,on' 29 J"uiy 1948~:Alithority

I 	 1--···--- .' ;:;.,.~.).::'.!j(.V;~k~" 

to release rece.ived.l'~ 
.. 	 ," -:'''" " ",," !r	 !fI~ '~'~irr'~, ?? 

( 234 	 Currently; Gold t, 8 'containers ' 11 . Found by US .I.nrq at ,alB' French-authorlt~es wrote thru Restitution Control Brancti :0D.,12 Oct . I ~ l;i' 0": !}ir> 

~ewelry. 'p~cious HOlzln1ndened contaiIlsl . 1946concernillg. assets which appeared to relate to this Shipment~ ! ~"';-P.li/~~
! - ~~:.Stqnes ' , man': indications of' Freneh , Their, descriptionefhowever were too general for iq.entific'at:Lon \~ £;"I origin.' purpose's. FED'w:roteRCB'on13 Aug 48 re'questing that French MisSion I ~ 	 CI ~i~ ,- ;:.:' - ~. : ",:" '. - , -." ~: _ t '. ' . ," ~" 

'1 0 	 ..l::y;1 .t, -	 'sublliit detailed inventory• I' . ' ,\ " '",. 

\1" -I" \f'): m 	 ..,J .oJ ,'\-'..I 	 , . I d\ 0: .:'l 26B:, Silve~>Ju1lJi6n ~ 43 bars Silver- 12 CzeohO'slovakia •. via' Cle~d for' restitution to Czechoslovalda by Gabl,e WX-850:Ll dated ~i'.J 1-:::.' ~. i· 
I , JewelryfCUrreney. 48.containars :Reichsbank ~gensburg l' July: 194.8. Annex A forwarded toOFAori Z7 ~gl:948.' . .
I; ,NumiamaticCqin, etc. other assets ."'l_~rl~l~' 

I 

" , ' .. ', .' . ~~~.~ 
r,' '22. J;latinum 28,.200 oz. (approx): 13 Found by M.G'. 'DE?tachment Identifled~s,PrQperty of I'. G..' Farben andofRQg~,~'~ ~:V'ailable d,atalio :.: :::J G') II,
', Iridium, , 466, oz. (doy at a; salt mine in insu~I'icient,to ,eff'eo,t slW__ation..I.G. Farben :mur~8:9t tc> reoen,1; . 1>< CD ~ 
, . ,RhOdium 	 38:roz. (do), !Tf~rl.chshB.li F.Ii;D request is analyzing their reoords end is eipected to present ,j;.... ~I

palladiUlB.' 221 oz. (do) identification] dat~ shortly. 	 'I! 
'securities 	 2 containersm 	 14. FOun.d a.ban..,done.d in.Au~tria~l)ur.~t.ies of t Comp',ania Hispan ..... he 	 .. 'o-:lt1J:B.rioana"de J.nectrieidaq.' of a 

(vi~ .502nd P~achute " Par varue &ggf'9gating 70.50,0 pesos. No data held by F.ED as to ~urce .j <..r-,J l'\ ~ I~ 
Infantry) or ownership:~ . ! "; i'\I 

. , ,',.1,· , 'j' ~ 
28 securities 4 ,boxes 15 '. Found on a' farm near l!tt'- ·_~1ny~_sj;igation_pursuant-to-Netherla.nds'-cla1m-has.;,not~been ,i - - -'-1-\ ­

-----=--.-_-=:J.:-7a:a-.,-'-sen; file data indicates eomplet~Q. .by FED. RePoriWith rece:mmena.~tions will shortly be sub-
Dutch origa' . mi tted. to OFA.' . ' . . L 
., -	 " 

32.4 	,Silver Sho,~ and· 100 Jig .16 ' Turn'ad in by XXI COr!),s. ," 'No report as to origin submitted to ,j!ED with. silver. No markings 

a coil of thin (sp,pro:r;. ) , , .Mansfeld.' . on silver or containers. ',/ 

slieeting 


"J 	
, .." ­J 

'.; ! 

2 ­

'.1 \~ ,~\\~ I~ 

http:Tf~rl.chshB.li


--

i 

,- , --''''-,- ­
'" \':: . 

• -""" Il~ '< , . As'sets ' -., " 	 ,
Ship. , • 'Type'NO':"'" " ~8nti~~ Iteill. ~ ,~ .Origin' . 	 .-,- ~._-'---- R6l.1U3.rk:S 

3M-	 securities 2 • ooo~OOOshs (X/~ Found by. .A.Ilerican FOrces in: 
-. . .•.• ' !- ' 

'. ucOnool'd.ia,! 
, 

Deli too h , Germany • 
I , ' 

!. 	
650,000 Sba 

"Columbia'" 


·v•
39 	 Geman' 2 bOxes, va1u~ It,D /Vpl1'8 Found at Bad El-ster in the 

s;ecurities ' RM 212,000',000' Lt~ State EUr B~ by us Forces 

39 	 securities 2 boxes 19 do. ' 

arid Jevielry 


4lD Silvar BUllion 4400 oz. fin.e 20 Germany (Rl1s~ian ZOne) Under 
, (apProx.l L?-w 53 (R/B SOnnenberg) 

47 	 Indu~ri81 150 I 000 carats 21 Roges (vial R/B Ilmellau) 
DiaIliondfS (approx.) 

47 	 I'l1~tinum: 4.412 oz. (appr9x) 22 Deposited 'under Lew 53 
Iridium: 78 oz. (do) ,by' R/l:3' IlmenaiJ.. as as/K 
Rhodium, 4 oz. , '(d9) deposit of Reichsstelle :tu.er 
Palladium ,12 oz. (do) Etlelmeta11~ 

I '5~ per~nalErfeotsl.200envelopes 23 Dachau Concentration Camp. 
~--I--',---eonc=cempl " , .. of''',Ger.man·-nat'iona:l:s ' 

, ViotJ.ms, ' 

1.200 f .0Z'. (approx.) 2lj. Si1ver bull ion' and currency 
currency 12'con.tamers deposited under Lew 53 per

I 	 Seourities 126 bags' WAX formsa,ttached. No MGAX 
,forms on' hend for securi ties. 
Assets froD;, RIB' Mleblhausen, 

I· ·53 ·S!lve~BUl1ioa 

! 
~ 	" J. RIB Erf'urt (RtissianZone)
<b, 
dD 

1"+J 
l1''"'eo 	 ... 3 ­
! 

... ;',: 

I 

I , Instructions received under d~tt:l 11 Aug 48 to effect .,' 	 ! 

il-
,;; 

';.preliminary arrangements for restitution to France. Chief of 
Frenoh ~assion subsequently requested the Concordia shares be relea­
sed to Chief Belgian Mission. Packing operation in presericeof 
Belgian' representative comp1eted~ IRS' senttoF.A.2'] Aug.lj.8. 

!m ,.,. ;~'''''' ~I'''''''''
i '< .c' -- .'!!; .~¥}Stated tQ have been deposited at the 1ns,terbadby the Finance­ IIF g" •. ,"; 'J<Ivlinistryof the State of Samny. for safekeeping. Sent IRS to OFA. ,1 ! \ ,;;:. ;...:;,', ',,' 

, ..........:; .... OJ • c:,?'!.
, ! ~"'!'-~'!!;'::"~j'
Identification data attached indicative of German individual \':;::: '. 'I"" ,r'~ 

',.,ownership 0' 	 '1\ i~ ~:;r;:-.i ' 
l,~ :,iJ' IC/ (.I) i10 en; :;:'

" ,~s:.! ~: "...l ::!.1,! '., 
..... 1 (tI \"'" rnl',11_ ~O! 
",P,' :( - <::> ' 

Qlaims' for Industrial diamonds heve been filedo~ly by Belgium. '"':r'~J~ ( 
Diamonds no lQnger in original wrappers and identification ,;iElJ ." 'nf;O\i
impo ssible . ==::1 (Ho CD r+ G>i:J >< 
Stated to have been property of Roges. 	 ~ 

- '!'hese 'are the' r,emai ning envelopes ~ter restitution. of 
-persona1~effec~ts_of~na:~.igliMs of ten other countries was completed. 

FEll inventory of this shipfI!:Snt oompleted. 	 I 

J 

http:ViotJ.ms
http:ucOnool'd.ia


.:..-:. .,.,,'-;' C; H ~ 

~ 
!~ ,"t 

,A g." i..~~. 
~~P-:.,-, ,,', 'M~'::"~ :,~,' ":A:ss~~s" 	 , , 

, ' : NQ.-~,,<_ TYPe:Q,Uantltynem 0ri~ill1 	 Remarle:', ~.~ ': :"'~:;' :!~. 
.; '!!: 

·34ID) ,', 'sU.:w.rBUlli,on", '77..000 kg; 2.5 Degus'sa Id:e~ti~ied Ei:spropertl of :pegusaa,; Frankf\lrt; De@ss~documente~ ~JF 
56 )" '( apPFox) claim: forwaroed: to OFA for deoision Oll' 15 ~h 1948. ' ' ':, :I~' 

" 	 ~_____fr!.~ 
57 ~,curities' ,10 Packages, 26 Believed looted from: France; HiBtorioal data discloses aeouriti~s were 'broll;ght t~ ae~., . !, ' 

I 

'emt\ L~DIBbour6; 'brought to bY,~' S<i.b:l"e"',Y~l','fl :rep~se~ta,~ive ,0,'f," NSDAP. ,Re, ati ~ut,i,on O~ilt"r01,:,:',BraiilOh , ,I ~ ~ ~,'Cj,;,If g' 

~~ 

FED from. Dresdner B~ 	 was conSl1~ted' as, to eXlstl.:p.g ell,aims re securltie:~ an,,d rePlied" - '.::~W',' '" 
t08ff,,~ot 'ail secu#ti~,s shol,lld,be treat~d 1:Ja 'aceotdanceWith, ' ! ,II ~ ~'. 0T /t; 
",mo~andum No. 10 dated 23 Oct 47. ," ", " ",:, 'd,"/' , k';'-~T~-'I 

, , 	 ~~rJ j- ~£:' 
fI, D 'f'1,v'1~,6i $lrren~y ',1 Bo~ fYV' 'Z7 pierre'Lav:ai' 	 , Re~1tution,deper4.~n~ on,sUrra,'nder .of ',reoe?~'t.g~~n ~~,~~v~,111, Ii! I~ ~ l:~· 

" ' ,	bt u~~. IJ!iIitaI'l at time o,f tuz,:tove,r~ ,FED ,wrote French :~u1~6r1~i~s : ~ , ~ ~~ \ {> 
"ain o:a: 11 .August 1948. ., " : ( ",II_I ~ 0 l 

" _,,", j - t> , 
641Diampnds mid 3', Bo:xe s' Eri9h ViehmaD.. German D~taQonc~rning ideil~i.fiQe.,tion,o~ ,asse,tssu~it~~, ~9,Q;r~':9!', ! " ,', : "":,'rl'~J~_ \,i>' 
, '"i~~~~, ' ~ national 19 March 1948. Legal Branch on 24 June 1948 reque,sted,Eql', inventory" ':'):{ " ",,:', '-\1 ' 

of~,s~ets 1.rl: connection' with "p~pE!J."9.t1on' of docpmant~"tol:' If.,~.1t Y;:~;;,,;LiOJ :!1 m ::0 ' " 
.. . . :J. :;:-:".",;: . Inventory: was forwsnled on 2 JUl'y, 1948. '" "", - . [,OX CD a G) 1 

;,) ~ 

81),: ,German' 	 2' BoDS 29 Ger.man po~t offic~s via Seeuri ties '~J,J.ni4ent if1_fIl»le9 $s:to (lwnerShip:. Found in dU,'apidated ,'...., , 
84)' Securi tie s 	 Oivl1 Censorship; tiiviSiOBl German ~il'(conta:iD.erEJ bY:U~S~' ~;for~~e. , '\ 

I 85 	 siiver • BUll ion~. 1l.026'lbs 30 unknOWD: Oont,is~ated by U. S.. Constabulary f,rom se1f-Q(lBfessed: black 

C,oins and markete~s.' ' " 
 ,~I~\~ 

I 	 ~~ tabll.ewa:re, " f\ 

I , ..:;,," ,:'} , , ' ' ,', .' '" .. -	 .' , ' ' ' , ,',' , ,,,', ,,", "--..,..1_1_' ~. 
---t-I _95~Ford'-M5tor~Oo. ", ,,_];~8took~otf-."7'book- ',3l:.:-:tJi:OOiown -'probably~o1F qD~24.:.o.l~IiI-:-1947-the-~:oo'-I}riiD:9!r:~:te Iril:DrequesUlie; c~~~ ,

I ' ' ,,' ~l3eig1um bes.r~r . '(120.000OOs). tained from' R ..H.Sehm1dt. ofcert~n stock oert~fi~ate, nw.B1:i~rs whiCh, ,were' foUnd to ~ree ' 
I ' '" 	 " " 
i 	 shares. f6ri1ler German COmmissioner aDd ,were eonfirme4bYFEIl h,tt8:r ~1 Jully 1947. ' ' 
I. . 
1-

for 90~~ in, Belgium ' 

,wl;o~ si.gna,ture appears 011
\ ­

i ,certifhate-s. ' 

i 


ForeigrI,ou.rrene1es Indefinite 32 G~ 	 . The' 'QCCltimulation of these currencies by countries of isslieI~TE!iI'ioU8 , 
I', 	

purSl1~t::to di spo~tioi:t itf accordaticewith WX:9()078 i~now ne~1ng 

o6mpd:etion.
! w 	 .~ 

cD 
;.:. 	

4 ­,vb

4 

I'D 	 .-.-..~~ -~-----.-.ctJ, ' 

http:If.,~.1t


___ w__--.__•• 

:f"7--,'----·--·~·~· 

~t. 

\':; . 

-..::.-.- ' 

1~~~~~." 'C";"~ ~'EI~'jJ~:fietB":':Q,~annj;i: . ItE!~_ _ .. orlg1b.( , . , . . . ....., .,' ... , :Remarks . ',,<> . ".,,', ", •.•::,. ""':d';~'" 

~ ?;.... 
::T.. I':t 

.;varibus; :Jewelri. Miltal 'IDae1':inite unide~ti1'iable _ziQ"l4 rec~i~d [~() rel~a~e to' mo. ~16g:ral!i" sent to. I-RO.33 
,. 

. - ., :r: . . . .,::?', (' ~ur~n~~~,f~tc.\ '. 

at>_ .t;ermm Printing •.. 81/2 tona 34 Germany .AUth():ri~ti~n rec~iveao:t;l;lO /iug+948 t.Q release this. ~ter:ta1,to 

"pl,,,,.£e'i' ' - -STml.:., a German organi;-ation' created for Pllrp9seo1'.CiiSpQSin8- ,01' 


l e~it~~f enElllVn:e;,te.#a+ •.!$I)has contaeted',thisorgsnization, and"" I
I . 


I. \ ·1s:. awa.iting:C:a.llbY ]:'epI'esentati ~. .. .' .~. .1,'~ .""g.' ..... ,: I,'I· .. . 
I 

~ ..::c! . c::r; ":"" 
t .Curr.eIlCY Allied Mi1it~'4t 000;, Boxes Mark: curre'ncy :t"el:1erve .pUrsuatltto",uthOritt g~anted recently ~"I.•nl'l'::~35 '- ("'); ..I section; Marks. . (m>P,l'OX~ J by OF.l., this currencyi!!! in proce'1ls o1'.·.bei,~g destroyedby" 

!. 

l~ £:j 
~ t ~ . enjmaceratiollopperatiollabout ope hal:f. cOlDpileted·.~, . 

. .,... . ­! '~.""" 0. ~ ~i .:;<.'l'" I' ,.' ..1""" 

t ' do •. Unidenti1'ied i 34,Bo:ies 36 Ge:t'.lllali PWs.' Held in eustodY"1'o~~c~~imt Provost ~rshall. Matter iiJldei:- sttidt . •. " .::e" ..! «> -J ~l
',,··1- ~ ;. PWC<Fimds. Dy Mi-~ ~elllall.Noit!'strt1eti()Ils received!•• :TO be'· transter:red1'rdm . ,.i"" '.1 - .. c;::,. :


! . GUrrene7~ctiop to '])epository Se~tion~ ""P~I~ i~ 

;:':,!'~r . 

I do. VarioUS one'Bag .M.d. Sl'b-Accountants . Held pendiDg:.~d!'l,f!er to DePosttory SeeUon~ ,. .;BJ "m ~';riL 
. "" ~ .~; .. -", . ,-,I . Ctirrenc iSIjI' 

37 
'0 == :l ,.....X CD ..... U.I"I 

~ I ~ 
I· . 1el lAi~... c:.F~·lo,~ 1 container &~V 38 :!.~,;~:;~8t 

'f 

~:~.,,:.t.io:'~if:!;;:8c~~;:~t$~:!xu;:;r:::;,~r 
, i 
I, 

I, ,-' "'/ 1n,struetio~s. .: . " ~,t 'j 
:; 
It. 9~Germa:n Si~ver " 260 EoDS ~O,~)39Ge~ Reichsbank;s ·Segt9gat~d.1'rom,other',ass(9tEl in 'various $ipment~deposited:'" 
, 

I coins V"', / under I.:a'W 53. . ,1 ..~ .''; .'. '.' '.' ,... ' ..... ". .. " "-.-.,-\-1-1-­I 1, l:.6 Dollar ': ,"$35(hP()Ot~7t4Q .. ~r sat,l;;Mtnef} '. . W:l.thhel.dfi'olll' IRO· Deeauseo1',j,denti1'i~~tionp~13Si~~li ties..~.·' ,,-.:,-,-,-,'-,~ 
[ Inl3trume~~s" . . '. Blcljenwal~'Conc~ OampOFA advised. 'in~'~:t8'JJar'48 SUbj~ct!)~SPOSal Mise.~I'?~rty;~1;~••:~, ": 

I 16 :P<?lif,lb.,;/, TWo issues: ' ,41' BU~henWald~nc'~ qaDipdo..·y ..
I' 13ecuritie.s "co:mprisl11g· 215. '" . . . . .' .... .'. ..' . 

I. ., .i' slu:¢e 

S 
; .....," ~, ',' .' . . . . Bel:j.~~~~:;,:~<?:".p.a~,b~~,t:u:r.ied?-l':N,'~7J~~~\:~eJ\~()gelther!~~~:.~~~z. '.. 

~... 3J. .:t::uon (~.j;in. oz~.:b=~i:~ ~;~;&ar:!r~i~ . ..·:t~~~./1:0.. '~~~.(t:.~fn~f:~p~~,:re~' R~i~hsl,=~.~~.,~~;.J.:,in."~:n.·?l.. !,;.o .. 
tn· gators ':\ APp~,a;-:I¥1~.t)suggests :Melmer loot orig1n. . .' .,. '. 
~' . ,.
w ";5 -

" 

!b . .' 
I· •;::-1
':'::I ._ .'.~- .~-=.....:.:.. ••-.:-.­

;~:; 

t, 



'.. ' 
, , 

, ' 
", .. , 

;~.... I', ~", 

The '. 8 boxes ,contalIii 'yu os!B.VianDiner;azid: ,Rumariiau,;lel,sil:V.'er ':;:':~ ,;: ~\'/." 

." ~ '. 

" 

--, '~. . ,-:I 

< . '~;~Eu;silfiED--;R G ,;, 6Q ~ 
Autfl~rity;) dtJU1 ,~c!((}'Entry I1d~c~ 


", . l~_ NARA O~teJ.!:8'J ! File Ct5't!·· i 

,Box" q J! 
 . 

...:.," 

, .~' '~,l). Mt ..1.' Bea~~t· . . , ' ' .' I 

·'Fc:':~eant<'.c,e;':, ~"l!•.e.r.··. t().th~ '~~U·~WGoV~.rnoi-1i.·.. .' .' 

".(~) &,\,I, . 

:&;~~1S1!::~9M'~:~l>oa~~r.,,' "', >l'~".:,'
;APO' 1'1:7 "'u:s" 'A'~''- ','". . 

, ,," ':.' .;J'" ~i~' ,'~', .~:~ ',~ :' .v~' , :' 
, '. - - ~. • '. ' ~ • ~ • ~ ,. • : "',,' ! '•• I" " ",' '.' 

LAW.:".53'A5.'3ETS,-, GOlp',"!8ll..VER,' .. ",PLATINtJ,1. , ' ,", ,,: " "'" 

~hbt.l:..::.i:t:~j:;.:::~;a:~:m:t~~::it~rd~:Z::~~~~~:;i.·" 
'F~:;::~;~te;t:;1~~:=j::E:~:~~~f;:~;~~r~?. 
will; bEl l'nto~~, ,ot~uch, sa.l.e tQJ3cU1~ : ~':l'he .~roc~~9.s, "~()ml''~hEf"~~,~,ot :tlie,s~",." 

pJ;ecio,~'me,~~w~;l~~S9'~<?~: ,~' 
~) "'~~~ft '~~e)met~~,~p~~ent io~eri~1icl{:ll~o~~tyior::IiOW "" 

" ' ".,' .,": ",':" :, "", '." .: '-"":' :. :. L"""' " "":." :' .' ;';,: ';~'. ',". 
, , ' " , I ' 

.. -~d~#~ab::::~!~::kN;::::!t;:n7~;l~~·~~.t~~.,~.:w~::· ':;:.1 
ass~ts which were un~o:ntef:lted prt?perty ot' the 'former;~e1Chs'Q~':s.u'Cli~,,~';'·ihe ~,: '.'<' ,'I 
""i, :",' .. ~" ", "1,',:':, :,'"",:;;:,:.',.,:,.:,',,,'j 

. Ge\nnaIl silver col1U! held "a:~ '~'.i!+r unde,r l;8w 5~' whiCh' ~~e ri~~~~~ :~ap;' '~~'t7~~~ :~,~~,~1.~~;'1 

" ," 
.'. 1,~ ,th~w~ :a,se,.1pB~,' ~.,~;~~~ 1,~ ~other ';t.~~ P~;e1~8 ;ml~a:J;<~~~~1~~~~ :~'/~:"X::;~ J.:,:,:):~::, "1 

.· .. ~~"~~~ft::e~:::~::r::::nf:::::&1:~h=:J:::~;ri~rr:·j1.;~·.!S·.·.·~.·.· ;.1 
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'. , 

~.' ," " 

" 
" . 

I., 

" 

·,.~~80~4:7,'•. ~~'ied. 21J$e'47~~b 61771;:'·· W8575l •. dated "'15Jti:'~48 ,: .i1c:'l~). ':' ".. t:, 

9352- 'om.r~p~~slis6• dated 6~q8.i .The;~llrw1~ ~;I8.~~~~~':':'i ..... 
confllct1nH' arlan and Rumanian claims, to res.titutal)J;e .ro' er:t .~: meD:tfoD'1:~'g'~ 

.PUtiCUlar~:";~VSJliSJl;'::.rtTl tCt-;$~.~*~jWoi~~i:~¥~~~f{;~'·· ,. 
wx.o.80825. de.ted c2p1Uri~_ 41',.'~ 1n62173.· .' .' .' . 
. '<. " ': ',' ....... ' ... .'.' :....... '.,' i~' •.·:,~~:~:~: . . :):' "',.. :,··L:· .,,' r .• ' 

IRIPItM .•>BHODl1l4-PAHiAPlllM , . . .' 
, "', .. " ':':~~,?;,?:-: .\.~.'i;. . 

3.- . ~~s~pr~c~~.~~t~.+s' a;-e.il9t'·coye~db;y .J#.i1~Govehli:nent'~~/ ..... 

No .. 53and~heir diSp()~l t1~n:•. thereto re':~ 'baa .tod:iiUer t.rom.tha.t, otihe 'g6i~~, ...... . 
. ,.... . . . . '.', .' .; ..,'.:; 

! . .:' . .~.... . 

s1lver. andp~tlnUD1 a~- outlined above.A.n··.'Eftfcirt"shou·ld ·be made,.torindii 
i " . . '. ". ' .. :, ..... '.:;'-: .':: ':••::r.,. i ,'.. 1-' ". '.' . . . . . .:t,. '. 

Way. ,that lpts.for·· Vlh1Chn9;'.;~1SPo~it1on' ,:,Ueh:'as,,~t~tur1o'htu;rn.OVer 'to 'lRp:;;,'~ 
orstoCkPilJ'#'lit pa~sified asU- S~war ~Ooty) .1l~: lean ~t1PUlat~d ·c~: bEl 

bought ·.. bY:t~:~,B.rq,qr~'~j!o~ ..~e~.l.control' Gl'~UP 'to~ :Dej1;sch~ :'~!i;'~--:. ··~pe'·., .: ...' 

picC<ied.a.rl~~~~~~~.~~8 coul~.. bO .",,<Jl, tea III the ~r o~t~d ..... > .,•.•.. 

tqr' the pl."Oceeds ~btaiked,#cimthe sale,of Law-53:~as,et~ d~I:IC;~1~edfn~bo/e' 

. < ....: . .~ "." :, 

l'N'mlSTRw:'DIAM¢NOS 

.',," 4. ··iTh~'~S\1gg~S.tloriSIll8cle· fcxc '1rid1uni.i'hQdium~ pa,lladiUlll ~eni~d~':::l¥9' 
for theindusthald1arno~s stHl held at thellED. for which ilodisposit~:~n~~~h;:~ , 

. .... ,..q .:,- .'. :,'"[ . . ,," ..,>:.-'~~',: .• " 
asresUtut1on,turn-over tolR,O. orstoqkpillllg{i,t: classlfiedas :u~ ,s·~w~ ."'.; 

. . . . '. . .. .' :.. ." i. . . 

booti}he:sbeen .stiptilated~ 
.. ' . ' ........ '[1 ,,' '.: ..... 


: FOREIGN (NONE;;'GEIMAN.),CURRENC1li;3., .•.. ""1 


".' ..~).'·~~~ce .the· ()r~~:no~:~:~llet9.rE1i(¢ currencie.s(e~4~p,t;fO,r·~~9sia,i*'~ ',-:'~,""'>' ,.! 

Dinar -.RuDi.am~'te1.silV~r. :~lils and those COnfiscatedi, trompi.e·rr~:'ia~~~~~S'·.··..:': 

~ot -"".th~aretobO .9~d '.. to countries oti.+omdi.p~edci~i!~,:', 
accordlallcewlth, cl(lble W""90Q78.· o.td. ~l Jan 47. ~··ln47.04~ •. ~Dd:t~l.low:illi·:;:," 
W~S~l~t'ondi~c,tiV'ea~lre~1sSUedorstlli. e~ectedJ ... " !., ", .. '.' ' ' '" 

'.' . ,. . ,,>:: ,. 

·t~'FED 
. . '. '" ., .. 

. . ,. ~.:;.: :' 

: 

,,1 

i. , " . 'gb'lo.l:" ~ho~lo.,: b~";~~d 1~:~;' th~y ~h~uad a·lse be' ,~p~~{ed ·to"w~shin~fdJ(~rid:~::-';:.::·::.' ~ 
\., ~\ " ''''''\>J'j.~ \.· ••/I\'.. ~').'" ""';"",:" .'~',' v,,' t: :.~":~'''',\'"' ,.:''.''';:,-".'''' <,1 ,~ ":, ,,\\~~'''.,~ '.~;'.·/!~,.:~,17~~l",",~I,~j;~, \,:1 

~," , . -, '. -if', ~~p;~~e~d .,b~ ::wt~~:~~:t~~.;~~~~l~ b~"~~edJ"'~ve~' :io: "ih~ ~pcliio':'~~;c~r~'~\i~~~:f"~: c· , ,. .\.':- '1 

~ji~0;i2'"f;<~:~:'~~~~;:S~';J~'~~,~6'(;~,;',:;:;,:';;f;118,t}~iJg~,~~>~i~l~f~t~ 


I 



,le~~~t~e~,'~~:~:t"~~~n.t'9fqe~,8'e.'cutf~~es' 

~, ­

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

"," 

",;.- " I
""l 

. ", ", 

.. ,.j': 

that the 1IrIp.t~g~r1ch~H:1~terl~StlllgE!s~l:r~, 'in:r.oJ;'.\1l f?p~rent" o:rm:~r...~';Q.'}i>~~r 'C"'.;. : 

, , ' 

,:,." 

FEP 

'~ndes.ze:ntralba,nk'/~ss~nand he#ltore:cc~t of .th~ '0Wriep• . bl1,~~pJ9Ck~~,pi+i!}i~~::, : ;, ~ , 

to 

,';>, , > 
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gW'$tc~ 

PD 381 , 
Intluatrtal D18111GD.Cla·' Locatee at the Fm 

nes Br' Prop_ 
,m 'Div. 
Karls­ Ollf}US 
ruhe AP0742 
APO 403 us Mlff',f 
us Ar1rq 

.. 

1. InaS11Blch 88 there 18 no specific OM].tB 0'1' Washington 

, 


g&'tJ 

,/ 

I ., . •.. ' 


. . . I . . '. ,
responaibUity of the Finance, Adviser, and. the llelgiQ Restitution Mission should 
be informedaccordlD&ly. ' , " , . 

3­ Coordinatea with. 

otflce of the Finance Adviser 

~(:tnitiBls)
".'\ 

FUR T,~ tHVISION DlREC'l'QRI 

pollq wbiehautharlzes lexperts toe:iGmin$ il1dl1stl'i81 . 
diamonds ncm under eunOd,ot tlle Office of the Finanee 
Adviser. the requestt~t B.l5elglanelq)e"pbe p~tted 
to make such an inspection 1:$ d1$8~rovech, ' , I·~. .. , 
2. The ultimate diSposition of such properties is the 

'ORR;&R ,R.,MCltINK'lnS 
Incl, 1i D/e 

2 Inols. 
• C~.t.~ Reparations aDd 

tu'tde4 Rest.itut,1on~rm1eli 
ID.el·~ .. 1 ftle 

,.lephoneBERLlN 
430,50· 

~ - .. -.~-- - - ..... ..; ..... .,. - - •. - - - . 
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1 	 Rep&: Reat .Br. 16 AttJU Mr. Orre. R.• Mclu..kJu 
~est Dr. PD.xarls.. Se» . I . . 

:PD rw 1948 1. RefereD.Oe is maI.. to our telepH•• e0l1'f'eraat1oD. 
OllOUS APe 403 ot yesteiq. an4to auricle of 24 Au,gut 1948. . 
IJJf) 742 

. 2. It is reeo.mmaD4e4 tut the attaclaai communication . 
be se:nt to :the J'~J'i.IIJI¢e :'u:vlaer. 

'/ 
'. ,.. ParegrapJa 8 0'1 tbe c/aot the FiiwlC, Aav1ser of 

.3 September 1948, reterr'" to in the attach_ oOlJ!mlJD1catioD~ I'eate as foilow.. . . 	 I . . , 
• 	 Xf ;your Division 1s able to state that the v14tol aBelgiu4t_1li 

expert to examine the b4ustrial dlalDlu14s contained insh1pment NOo47 
tor .tae P1I.l7O.. of 14ent1fJ.tnc the U> restt/tutablUt7 18 witbis omus 
and jashi.n&ion pollcy, t&.is ofticew11l riot ,PrOhibit such a :r1s1t. • 

hell ala 

K••• 4e~~nm: 
I Depuw O~ef. 

, tor Ia(uatr181.ll.stitutioll 

---..----...-.I!I'---~-.----..--------..-----...--..-------------......---.----------..........,.......-------...-. ..;,--..-­
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Box 

o. R. McJUnld.1'lS 
Chiel 'of .Reparations and Restitution ~Ch 
Property D1viat,on i.. 

I. . ! , 
FROM . J Jack Bennett . l 

iF1i1anee Adviser 

lndust~ial ,Diamonds Located a.ti; the }i"!il),; 

i

lI Ii, 
, 1. I have noted your memorandum of 4 Se~~ber .com.!:~#ng the 

industrial diamonds located in the Foreign E1tclBnge Deposit\\Wl" 'Which 

F'~. authorities desire to inspect with a v;- toward e8la~liehiDg., 

ii'poS8ible, areatitution olaim. I believe thatM:rs. Kagan \<4' my 


. Ot.f'iee has pFeviOusly discussed. this "ith you~ . . 
. .' .... \ .' \ . 

2. When ,we have taken thepositionthattl'i~ inspectiori of't-hese 
diamonds 'by the Belgians did not appear to be coI;l,,:l.etent with ~l!Iting 
policy, please understand we were not trying. to~veourselves".t a 
pollcy deciaion, ainee we' are merely custOdia~ oi.' this ' pr~perty and 
have no desire to.block its inspection by the IBe~gians if indeed sUCh 
inspection is in line with our et9tab1iahed ,polle,. 1herefore~ if' i~.. 
.can be establisbed that such inspection is in I lifts with' our policy ~. 
ira new policy directive in. that ~pect can I be! establ1she4,we should 
be more t.han glad to arrange' for inspection of the di~ondfii. . 

i 1 

JAGK Bl!JlflEft 
Finance AMser to 

.The IttlltabriGovemor 

4460 
A~W%C';:-' 

·./p&tf 

" 

. '''1 
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·,~F'·'=";~·~""·'..::;p.;,··-";·="::,:~~:."';'~..;.:-."o....-,·.......'.·...........·.1. '..... , .nSlff·~R;("AL, ~eUHs,·,~ll~P ...... : ,
............. 	 .......,...... ,,1
I' 

(Clilsslflcailon) . . 	 .
·HE-ADQ.l:JA:RTERS, .l:J;$., FORGES.,EURi~REANJ:;HEAlj:R. 

,',,':.'. " 

FIi:.ENO: ." ..... . '.. . '.' . .'" :">/.i,:,,., .' , . . .' .. . 

StfBJECT:.......0:.~.9..:!:;h:~:~±~~.~:9.p... J.g.,.g~~.~;·9.t?9l:?I~:Y.,.?::~~.~.~.:, ......:.....:,.:.. ,.·..:.......... .,....:...... E)AT:E::,;.,,},f.~',.,9·s.!:.J.W:~~.,,::, ..~.:.; ... '.' 


. . .". .' . .1 N u nib er.eo c h' 'ni'em'o ·o'rm·i.n.u t ~ c.o'n se:cu.ti·v ely.. F1.11 i'n e.o C he 0'1 u m.<s:ig'ri'e:d 'I·e 9':IO'ly '. ,'. " '.; . '. :. 
dro w'clln a a.c ro sa thesh,eat; ,yae'enHre wid thol' s;~e~ I)JOr Icin9:m~i~:,or.o;~;~:~,{ ." .•.. 

,: ,;" ,':' ,-: : ", '; ,',:-r ,""':-.,":,r;'.':' '''',';'.''':'.'':'''':':',:'.:,~ <"',.,/:.' . 
HAS Tt:lISP~PERBEEN: COOR.DI~,&.T~I):~Wn:!i.'AI.;,l,<::ONC.ERt-IE:B7.· 

, ~", ':/.:.~ ,'< . ,": " ,:'; " ' 

'i ' \t: .' , :~.,." ' . , " 

Y8~D.OFAl.2· ct. 1. ne1)resen.tat,iv..~s of. .the Cz:ech; Mis:si:on 

lIvI2~g .,6~~g~ .... ',:;~~ ..:,.:~mi~Isl.;~p:~·~.'~;~l; :,~lb·~.~'	·'·i~.~I{~. i ..f··~d;a~;~~~·.fu~:~~~l.:}:p;.i~~~~,.t~jl.. .. 
,~r:57 .' ···''14'~~~~;;. ion for the, .9:o,odorder .jm·whid:1 the~assets",we·rei, . 

. 'turp·edover; G}i:endi:tLg,colifpi.et;tbr{;0:j:'~·;$:4i~pi;ifg;,.· ...... '. :.',. " . 

qTrangemei,lf.s:the:: 4·7 .se$:~e(lpp·>::e~.· haVie: .·.he~l?::';pl::ic.e·iIl .' 

inaspe.ci!;ll' cotnpa.ytmen;~ .9f:the" 'vaj.lJ7:~F'l:l:nder .. joii:i't· . 

.seal·Qf·tlie· .F.~E.:t.an.d <Dr" Ra'is:; ·Ghief,'of<.:the.· . 


':Cze'ch' s'sion:. / '. ' ',;' ."" . .! 

,,'"" ,'•.i!!~~n~a~h~,1!~~:t~~~:~Jt:~~nr~~~~f:;!§i!p!!i~t~~i4
and' ·for this pur-oose' a,·dr;a:f·t·of:'-t]:l;e, e.ssentj;.;al":., ,: ., 

parti-eulars i~ attached.I' ..'., ..:' " ",;~,~', ~ , '..: ,'~ .. ;.. ;;.~.>;. 
'3. ObVlously NO "p'ubl::ECJ.:.t::;r .llf.Etuld.b.eaes.lx.abl.e; 

until aft'er' tl1esnip'Irtent l~as :h:tf~\iEh} ·fh.',I\1'a}gll8·,' ',', 
and ~ 0'1' cou,rse onl;;;- then .ltlJ:ru bF'~ wh3;..'ch.:, ~<~f,~'~e, vJ±'ll' 
he J.nformQd: 0::, theday ..~he~ a~Be:tf: t3.~,e'8:~:t.~~l'.I'y,·. 

.,1,re.moved ..~lle DQPQsl1}Ory.. >" ,".. ~.'" 

.' 	 Incl t 
'. a/s· 

-.. 

. I· ......... :.. ..
--JJ9~ 
.. ...........•. . ·~6'>4' ;,:',:'<'.::' 


.' . ,. '. j. . ... , ': . '.' .' .' ~
 
, ' E])Vv]I\J I? ~ 'l(E:LL'}1;R,· .. ':'· .',:', . ," . '" 

Acting .Chief, F6:reign 'Exchan~~' f)ep,.0s~:i,!t~0Ty-:.·. 
- ....,;, '_.'" ­ .-:.. - .~ -, _.' - .­ -:'"' , ­ -:,~'..~:':",~," " '::'~ .,.:..: 

,...,.~ , 
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R.D~ & R . RESTITUTION I 
I . 

GENERAL r 
. i 

New cla,ims received from Allied a.D.d ex~eaem.y· nations 
totaled. 166. at these 102 were Italian claims far industrial 
equipment, including machinet ools aDi electrical equipment, 
and the remainder werereoeived from Austria, Belgium, Czeoho­
slovakia; France, Hungary, the Netherlands, Poland,a.D.d ·yugo­
slavia.. ... '. ... , . 

I 

. . .. . . I 


... T.Ilirty-onecla~.ere disallowed beca~se .investl,gation 
revealed thatthecl~1med property could not be located in the 
U.S. Zone, had been remavedto another zone of occupation, was 
a duplication 01' one already filed, or the claimant .aation 
could not turnish sUffioient proof' to substantiate tbe claim. 

Forty-s1xrestit~ti()ns were completed during the month. 
One hundred and thirty-seventreight carloads of· property 
were returned to the ola,imant nations, having a value estimated . 
at $2,)15,900. Total!deliveries to date amount toap~rox1mate-
11 26)) freight carloads. having a value estimated at ,191,582,100. '\ 

. . .! . 

Of the 1510 outstanding claims on which investigations are 

oontinuing, 726 are Hungarian olailqa, 249 Italian, and 182 are 

Frenoh. . I 

. Restitution was made to various olaimant nations as 
tollows: . ! 

Austria;' . 

Art obJeots, incl~dins paintings, antique jewelry, books, 

and furnishings (414 items) from confiscated Austrian collec­

tions, estimated at .2~000,OOO, were returned from the. Art 

Colleotion Center. in Munich and released to the Austrian Gov­

ernment . on 16 Maroh. Eighty-seven of these items represented 


· a restitution trom tbe l U.S. Zone of Germany to Austria. 

Czeohoslovakia: 

. Ilestitutions to t.be CzeChoslovak Government inoluded )8 
paintings and 9' photographs which were left at Kremsmuenster 

· Monastery, Land Vpper Aus tria, by Czech families liv ing there 
during the war. .' . 

.. Franoe: 
i , . 

. Eight Vagdeburg ~thes,· valued at $50,000, whioh werere­

located to .the Iron a..w:I: Steel Works at Linz, were released to 

the representative of the French Government. 


. . .' 
. i' 

· Huasaa;:·· 
I 

Fourteen Hungaria.D. restitutions, estimated at $24,400, 

.were completed duringt:b8montb.. The released property con~ 

sisted ot 28 motor vehlcl~s, quantities of scientitic instru­

ments and technical books, 30 complete used telephones, a.q.d 

·miscellaneous oftice e.qliipaaent and documents. 
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ItalY.;: . 
I 

. prope~tyof Italian origin. valued at t165.000. which 
.bad been relocated to the Iron and Steel Works at Linz, was 
released to: th.e representative of the Italian Government. 
The released property consisted of appro:x1mately 600 tons of 
miscellaneous materials and equipment of 8ie.m.eils...J4artin fur­
naces. 14 f~e1ght carloadsoffire-brloks. large q~tities of 
iron pipes. ,; plates and fittings from blast furnaoes andane 
two-oolumn planing machine. 

, , , I ' 

I 


The" Nethetlan.d'!,: 

Restitutions to the Netherlands consisted of seven boats 

and a large:quantity of electrical equipment which had been 

relocated to the Branch-Establishment Ried of the Frauenhof 

Inst.1tute. 


Poland: 

'SiX: res;titutlons. having a value estimated at $38.600. 

were made to, the Polish Government. The property cons,1sted 

of 5automat:ic presses. one electrio motor•.three grinding 


, machines, one lathe, one welding gas developer and two paint­
ings.,. ,': ' , ' 

Yugoslayia :\ 
I 

Three restltutionsto Yugoslaviit.consisted of two motor 

vehioles. on~telegraphmach1ne "Slemens-Schuckert" and one 

station seleotor. 


, 


... I 
I 


GERMAN EXTERNAL ASSETS' 

, . 
THE CASE OF THE MISSING DOLLAR BONDS 

An investIgation was conductedt'odet'ermine the possible • 
location of bearer dollar bonds issued by a Tyrolian water . 
power. company: kno,wn as TIWAG. This oompany is one of the . 

. largest suppliers of electriC. power in~ustria. with its main ' 
office at Innsbruck: in tbe' French Zone.';· The control of TIWAG 
passed from the city of Innsbruck: and the Land Tyrol to the 
Alpen Electro!Company;ln1938. after the Anschluss. Control of 
Alpen Electro: Company' was seized by the' Germans during the 
aJinexation of :Austria.· . ' 

'I 
·1· - .

In 1925 and 1927 TIWAG issued bonds payableln U.S. dollars 
in the aggregate principal sum of $6.000.000. The bonds were 
bearer bonds a:ndwere secured by mortgages on the property of 
TIWAG and the ~ew York: Trust Company, New York. was made a 
trustee for the bond holders. Under the terms of the ·trust 
agreement amor~ization payments were to oommence on the 1925 
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TO 

r.======~=========;:====.=il';" 

i 
. FEDERAL RESERVE 'BANK OF NEW '\-ORK . , i . 

ROUTE SLIP 

DATE,-=12_-.-;1=4f--..;;.4JC..,8",,"--_
~j 

Mr. Leon Brooks 

OF__________ ____________ ______~ ~ 

FROM~____~N~!~.~p=_~D~A~\/wl~S~·__~---~---

~06750 
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Hr. 	)lorman p" J)~vls. . 

Ass1stbtV1cEt President 


Fed"r~ }legeI'Ve I Bank ot Ii_ X'ork 
Foreign FtUldsOontrolDepar.·tment
:3>J:,lbe.rty Street 

·lewY()r~,.'lr' !~, 
. . 	 I 

Dear Mr. Davisl l 
. 'I 

! , 	 . 
Pursuant to the eonv$reatlon which Mr.. Eduard 


Sp1~r,eustod1~ of the Ei~~,~m~ d.p()sltlirY1lUltlt~tlQn, 

~1pp'man; Roeenthal& ao ..;;$,~~~~1s.tr1J.a~ (L.V.,V.S.}, .111". 

Barold. Been!louwer· and. the,'unQ·~~i$~f!l&d. hadw1th.· YO\il,.,Mr. Cowan 

a'rJ,d Mr.. WY6t t, isnd as pel", Y:'?~ req1J.est,Ihs,~eby takepleaSUlr;e 

tn summa:r1:d.ng ~he &ub4ect ,$att.rdlsQ\l.Ssed/at t.h&tt11ne. .".'. 


I 	 • 

• 	 . ' • . t

.in September 1944,w'nen the 11bell!'at1on of the 
Wetherlan45 seemed imminent, the thentlel'man aQm~rAi$trator$(Jt 
theabove-ment10,ne4 agency we~fi' o:ro.E#red by tlleG,erman Commissioner 
tor the Betherlands to transfer.· a'numbel" ordolla:!" .beUer se·G:ur­
ltles .(a~ part o,f& 111rger total.) in the wn()mtt'of',appro~atf61y 
~t.;Q()Q,000.00.tQ $. ;~nk ..1l1tuated near the G$han.tront1er. ,Ea,rly 
jj~ F~'bruary 1'4',,: ~t~':'.Ae~n Re1chscomm1ss1oner, SeyaslnqulArt, 
liel':£\~pa:lly.to()~ '~~,~~J;'~,~~to'Ber11n,wherethel we,re de~· 
po.~i't,e'd.wf,&~'~<!: ··:1'llt. Ndtw1tl:t$tand1q &reatef't'orts' which 
ha,ve,'qe~Il' isad'e -:; ..... ,.',.' .~ .to "loaa:tethes$seourftl.es., . no result 
wn.te:t,r,w.~;obtalt~~~\U'ltfl; early this year. Bes1'de's., u.pt~~J.. 
tha~ ·~$DlE;l'&'ppal~e~t;Lf:"Me",~p:(.lXi$ or tl,.e bonds them$~lve$e~.t:·,:", 
~howe~ 'up with. tre payirig;, ag~nt$ or 1n theme.rkets in· the Ui!~e:d'
$'tat9,sot, abi"¢ad~ ., 	 . , 

I 	 " , 

,', , .' Aftel' the liberatiOfl 'otthe lfet~~;J.'landst t~ listher­
l:ands, Gi?vernm.ent; a1nted, newcustod1ans overtheL.V.V,.B. ,.and 
th~Y;.$j.t~~t"4i tQ .?~'Ietlile~lands author!ties a. eOlnpl:~~e nt;m,tper . 
1!/iift:Qt'·the':C'4011ar''·'IS,eetit1t1e.g included. in the abov~ment1onee . 
lO¢'~$(tP'ir~t!,~l.'lh .,!J:#;#~, '. t1ie$eXlUmbe,~were p4U'tQr thO:s;61l1t,1bInj,:tted 
to;)~a$1·!;I:'~tl,;~~~~l~r.~e;t*·btt~. Netherlands b.o.~ay_ w,~th 'tlle rt ­
(ttl! :~#l$;'l~d~.;lJ.!m~l;t::1;he'>~o.eail$d ·Seh,dul.dLlst~ '1!h$r~~.~. 
1.A~ ;)~;;~;~~IlZ~'!~;:tl' llonda 6f1931,' of wh1ch tlqooU4h an errort 
4$· ..... .' :4t'~t.IPO.~eil.chWere> nf;)t 1nqlud'ed.. These bOn4s Were 1l~ 
bE!~"~'t:~':.· . '.. ".. , .. '.. ,. 	 . ., ". . 

"I,' ", ,'.'," 
"", ";' ,. 
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I . 

However,. the 1..~V.V.S. did 1nclu.cie these nUlnbers 1ll a list which, 
W"S , subm1tted to Dill'on• .Read, ft Co., with the request topl~ce 's 
stop againa t same.. In. Apr.11 of thl11 year J the, firm at Sutro . 
Bro.s.& Co., ~O Broadway, Jew York" pre$anted to Dillon. Read. 
531 COUPSftS of Ithese 48 looms for payment ~ FUrthermore, the bond,. 
themselves were presented to D111on.' Read shortly thereaftor by
The Grao8 National Bank of New York fo'J} stamping under th~Braz1l1an 
Debt Raorganl%~t1an Pl~Ih Dillon, Read, becallse. of' the $,top" 1'e. 
fused bothpa,ment of the ceuponse.nd sta""ping of the. bonds., Upon 
1nq,:cdry wlthSutro Bros ... Ml".Sp1er was lnfonue·d that the~. 'bonO.$ 
were r~ce1vedby them from Switzerland. when it appeal'ed t!la't they
wEu'estopped, they were returned bySutro to 'their cli~ntln , 
Swl tzel"land, wj.:tb. the exception of one bend of. $J..OO~QO .. lic. 35415. 
The. l'."son tor ithe retent10n 'Of this bondby' Sl;ttro, .eu!?ord,l~ to 
thalr~xplanatipn .. is the follow1ngt- Xids bond was al$ofj1!opped 

. wi t.h Dillon" Read by Ir.W. Buxbaum, 6" w. 170th I)t.,. .Iew York 
City. It seem,:, that this gentle~"n uee4 to 11 'lfe 1nHollanil.aild 
1Qstth1s bond flur1ni the oceuplition. Apparently, negQt1at1.Qtls 
are going on between fir. Buxbaum and Sutre Bros .• about ,a settl,ement 
or thaow.nersn1, of this bond. In this ntatter,Butl'O .1:'-1"0$. are' 
represented. by their lawyer. Mr. Irvin E. Meller. 51 Cbaml;)~,rsStreet. 
Hew York q1ty~ i A$ explained to you, the:re Is 8. likelihood t.hat the 
party. in Switzerland which sent the $bove....ment 1 oned 48 bonds to New 
York (and whtCh: &.l'!e all bonds out ot the tet.$.l loot 'wh1~h•. ,as far as 
1$ 'known, do not appear on YOUl' Sebeduled List) evan 1f' n.ot ",et;ually 
in cont;rQlof title block, must have valw.bl$ informa.tion ~Qe'lt1 ts 
whereabouts. Sll,tro Bros., who agreed with thiS, seem rmn,Q'l).sto be 
helpful in the matter," How$ver, they explained that ~he etl}1:es of 
tbe1r bus1ne.ss t.1onot penl1.t them tQ 'Voluntarily d,1'$close ,;tA~: J~ame 
or th$ party from whom they ~eee1ved the 'bonds 1,n Swl tzerlanq:.·' . 

i 
In the presence and with the a.:pprovalof tp.eir lawYer.. 

Mr '" Meller, the 'senior partner of $utro Bros _,lIr '" F1QeJ:"s~efmer. 
deel-ared 1:'4.8 complete '1/111111gness to d1eclose the nam.e of tc~ party 
in Switzerland to., the Federal Re$erve Bank, if re~'Q.&5ted to ,dos.,,· 
!ouw111 r~aliz~how.1mportant 1 t 1$ to' the "etherlan~ 8utho,f'lLt1e$ 
to race1ve knowl;edge. of ttle name of the SW1 $5 party." flU $ .would 
'be a opnoretcst'art1ng po1nt tor an ene~getle action t.o be talql%l 
in SW1t$e1"land tlo try and trace the loqtedsecuritles ment~o~ed 
a.bove. . : . " , , 

.... I . ' ," . ' ,
Iou 1nd1cated your v;1111ngness to cooperHt~ a.~d s,s 

what you can' do ~n this r$~pect~ . I know 'that you l:tsree wi t.n me 
that tlle time ta~tor 1s unportant in this caS.e tor r~as0!ls ex­
plalned by 141'. Spier and t ahall. therefore, be much obliged if you
could let mG know, at your early convenienQe, the result of your in­
vestlgat1on. I ." . 


Very trlilyYours. . 

I NETHERLINDS EMBASSY 
;9ffloe of' the Financial Counselol" 

(signed.) A. F. 1;4.' van der Yen . 
A. F. M. van der Ven 
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F~ro;;ank!;·~·turMi!·. ......Place:_......_ ... '!!"".· t_·.".W..,M'""" · __..... 

diriiiiY 
Date :_______________________ 

1. The Intern8t1on~1 Refugee organization, (hereinafter re:Grr~d 
to as IRO) hereby aoknowledges the reoeipt otthe property described 
in the attached Annex itA" consisting of 32 pages, which 18 1\ere"'7 . 
~oQrporated in and JDBde a part of this reoeipt. from the COmmander­
in Ohief, European Oo~d. 

2.• The said IRO her,eby aooepts the property described 1n Al'mex itA" 
as -'non-monetary gold"nth1n the meanine of ana tOrt d1GpoeitoJ'l in 
acoordanoe with Article 8. of Part I of t4e Parie Reparation AaHe­
meut of lamel 14, 1946 and the Agreement Perta1nilJg to Reparation 
lPwuls f()l' Bon-Repatl"iable Victims of German Ao't1CiJn made at the F1vG­
Power Conterence of JUAfiJ 194th , 

3. fhe property described in Almex "Aft is 1lerew1th delivered to 
IRO as the suo.ssor org8l'l1zat1on to tll$ Intersove:rramentall ~}omJll1ttee 
on Refusees (IGClt) 1n aooordance with the provie~ons ot JOB Direotive, 
dat.8d JOB to USPE! tor J4c1t~el. . 

4. The quality and,deaaript1on as listed is that of the Foreign 
Exohsnee Depository onl7 ad is accepted. b, IRO sub;}e ot to their subse­
que~t verit1cationupon examination DI IiO experts. ~he valuation1s 
agreed to by IRO as Ii tentative agreed evaluation and is subject to 
subsequent ver1tjo'Sl~.tt'on bY' US customs appraisers an.d or IRO .pprai­
fI.r~ ;/1/:'" .~~ilrm«'ytu . . /.... --;p n 8 /-). 

,/ . /f ./~ /-r
.(Z~~~. 

R8garattone Officer in , .. II£: &eneva switzerlanil 
Cert1:f1oate, i ... ....... \ 
J, George Wenzel, Reparations Officer in IRO, Genevs. ~witzerland, 
"4ert1!1 that I 114ve been designated by IRO a8 the autho~'zed person 
to acoept and to receipt for on 'bellalf of IRO the prGperty described 
1n Annex ftA It hereof.: 

.s!inaiGH • , 
/' . /J ' 

(<¥loftfntfiJ£,{·­
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1a SoQ#1 ••Ri1tl... . . . -:1_t altotl' 1.1~. 

t . 
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B:D 	 fenuti" apeed
form. .0. ' 	 DeaOlflptloa valuat,lo.n 

.I,
Lot lIoa. i 

III 	 \ Oae lot of sall allver watoh 
\ ob.a1l:lS, we1ght about 828 grfliDS 

, IV 	 \ aae lot of me t~l~hfl1Jm &.ad pea­
l dauts 

V \2 14 oal!'at8so1d watch ohat.,. 
\ welght 'about 88 gPamB 

VI 3~ m.eoUa1Oalpe.noUs and fOUte.1a 
"pene ,,'

VII \ Oll. lot of 18. 14 aDd 9 oarats 
\8'01,4, "',ill. ,deOO1"a.te4 wi1m 1111,­

. 	 tattoD stones, ' 
weiSh' about 190 pamj

VIII 	 OM lot of Silver l'i,Ags dec..... 
tea ~th 1m1~ii.t1~~1iQn.sjj 
welght &11011' 12'1#_ 
ODe lot of metal rillp., 
we1ght a'bout 10'1 gt"eaa 

IX 

\ lED form. '10. 15089 Lot los \I I-IX:' 61,0&0.­, 
I 

1 \ lot o~,r18b8t " 
: e metal poo,b t wa.tche. 
\S .stal wr{st w$tche. 'ii" _tel. ohalr'.f.C ' 
IS_tal till. 

i1 met8l er08S 

,]. 811'9'er watoh cue 

5 GUl3.1 811V$r oha1U ' , 


18 \ l' 'and 1e oarats g61d rlnss' 
. ~elght about 130 gPamB 

I 

28 csmtrU' ,
2 ,alrS of opera glasses 
1 ~u oonta:1Blt1g compus am. 

rul1ns pen
2 ~outa.i..Q peDS 

'2 ~Ior. 
1 ~oo_t Jm1fe 
1 ~lJ04 " ' 
, metal. watohes 
11~t'f me tal o4aiU, r1Dp aad . 

ba:rette. 

, ,uvel'l'1.atet_,,taloOfi'M 8.,'ooas


·1 14 carats 1014,..l.twatoll 
1 	l~t ot 20 oarats .ental. gOld,

weight about I •• ~ 
I 

\ 

306·779 
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,, , . 

-',""1 

JED 	 , ••ta\tva speed 
'~rm mo, . D~aorlptloa 	 Mua1;1oll 

Lot loa. 
/15062 1) 1 me tsJ. f'1'8JlI84m1n16tva 

2) 1 iot of 811v~ 9bjeots 
. _tgti:~abou'tJ 5' 1r.9IDS 

a) 1 lot of~tal o:e.;aeots
,eight about 4'1.5gr8.f18 

4) 1 lot· ot 14· oarats gOld objeots
"eight about 13. 2 '._ , .' 

1 14. caratllgolcl brGooh ~0J.'..45' 1"11;h,I,II .. 0~llt8801.4 001_ 
weight a'bout 13.5 srama ' 

1 	14 .."aratlJsol~ .nllg deo orat04 
:w1th a d1am.omi. sad 1 14 o.ate 
184,'d _Qktl.'p,ludeoorated wi_ 
II I'OB8 d1eaoad . . t ••. , 

:total ws1ght 5. 'grau 	 11~·'1IO.....
! . 
, . 

t 
! 	 Bot., A 

:~•• q_ntlt' ar,ldd"soflp'10Jl .. of the•• 
, 1-t ••: was established 01 Ht.lIlsrs.J.b,a­
, he.m1a:a. Arenan and aeaazi. .f ~s.e• 
. JPr'a;l1oe •. bench appr~~$er8 .t~1ta.'l." . 
. . tJ1vaa are the valila~10J1s. mete} " , •••. 
. ····.~1sei'lr -and aooord1.ngl1 are 'l'CiJrel\l­

:WU:!;~~d:~h~~:ai~ :¥~~1::k.. 
of 194' bas:od'.. ,:o.p the !ren.o~lnar1tats' 

. ;tbatt1me _ '.~. eValllatl". 18. agre.... to'. 
b,IROBS .~l;~~ta'l'" agre~il.t.alll.tlQ. 
&1\418 aub3~j!1J, to sUb8el4'~lJh' ver1tloa­
tion b, lJ~ .:9::P'~,~ appraisers U4/01'IIO 
appra18er~'.""':· .~ . 

-" ­
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, 

. ""!1=;\ " 
,:' .. ''I 

~EPRbDUCED AT lli'e NATlo~:'L A":C~'I\'E~> 
-.- ~ - _., ~"~':"~-~;~~'~'~)""-~".'->"~'-": ;: 

,'~'" : 

." 

FED'or. & Tag
No 

..r'7620 ... 213'14) 
./"1621 - 213'6) 
/7622' .... 213'15) 
0/7623 - 213'1'1) 
1-"'7624 ... 213'18) 
/7626 .. 213'19) 
,/1626 .. 21380}

K /8016"..,. 21720)
'/a016 ... 21'119) 
~~01'1 -21'11$) 

·/15094 -2,89V8) 
/'~l016 - ,2;1;,'117) , 
/8019 - 21716) 

v'761"J - 21383) 
,,/761 a - 21382) 
/7619 - 21,3'13) . 

7612 .... 21381) 
,/7942 - ~1165) 
v/7943 -21 H)6) 

;/ 76 14 - 21384) 
/7615 ... 21385) 
:/7616 .. 21386) 

//'7613 ... 21387) 

/:76tO ... 21-388) 
/7,E; 11 - 21:389)'
v?941 cio 21'104) 

(7994 -217(5) 
/79,9f) - 2170,6) 

\/7SQ6 ... 21367.) 

~ Ounenoz i. Notes ' 1 

Oou~tJrY" 
of ISEJUEl !otal,

* 
' 

U. S.A. (DOllars)' 

I' $z 1.490....! 

Sntzex-land 
'Swiss France 

; 2i7.1() .... 

Swe4en 
Kroner 665.­

, Denmark, Kro:q.er : 135.­I 

, Netherlands 

, Guilders 


Palestine, (Mils)
Palestine Pounds : 

30678l 


http:Kro:q.er


"~'" 

,,FED' 
Form. &. Tae I 

: country 
I~o 

I 

'of Issue 
I ' 

,/ 7944 ... 21357) 

21366} 


/7945 ... 21364} 
 Egypt (Piasters)
'/7947 .. 21365)
;/.,,7948 • 21369) 

/'15377 ... 21363} Piasters 

v'l932 - 21702)

/"',933 .. 21703) British Military 


. ,Author!ty (Pounds) 
'&2,1'7,01 )' 

1"7934 .. ~;1181) 
Pounds 

/7935 .. 21180) Briti$h Gulana.Dollars 

,/7936- 21170) Brazil" , M11re1s 

1./7928- 2 11 '16 ) Australia, shillings 

/7930 -21151) Belgium, FranOS ­

~/791 8 - 2169.5} 
/<7919 - 21696) Allied Military Ourrenoy
/7920 - 21697) issued in Italy (Lire) 
./7921- 2.1698) 
17$)22 - 21699} 
/7~23. 21700) All. Mll.Curr.L1r~ 

/150g 1 ... 28968) France 
Franos< .<""15772 - 26e<~e} 

/7967 - 21492) 

'(7966 ... ' 21494) 

/7969 - 21558} 

·t.i 7970 ... 21496) 

, &21557) 
 Greece (Dracbmas) 

,/7~71 ... 215,:)9) 
~797~" 21554.} , I 
/11973 - 21359/21360} " 
~974 -.213~',21551/53}

) '215551s6.' \ } 
, I 

\ 
I 

- 29 ­

Total' 
., f 

1,860.­

2. __ 6•• 

• 1.­0 

• 10 ....• 
: 0 10.~• 

: 10.­

•• 

25,760 .... ·• 

'., "" 
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i 

.,,, 

._!~P.~()R~E~ AT THE Nilno").'L 
..,~."- ~'-;--\~~:;.I 

") 

" 

,F];j"D' 
Form &. Tag COwt1i%7 
No ofI$Que 

t • 1 II 1 

/7979 .. 21150) India, Ru.pees 6.­
..• 3/4 

Italy 

5.­

Ionian Iolande 
ionian DraobmaS : 

",
;./7l)tl3 ... 211 '19} 

, /7997 ... 21H52) , 10.­

V/79$t8 .. 21500 j 

v7999. 21·1.$ '1 J 

/8000- 21-168) 

~/8001 - 21S23}'

'/80Q2- 21&22)
'/e003- 21S21 , ­
/8004 .. 21520) Zloty 1,G7S.­

40i3 - 213G8 J Turke,. fCuru.$ 600.­

- 80 ,;. 

3'06783 




.... 
...,c.;" - ~~'L';~ ;r!':'~~~:;:;\"ri~~,c;·:,:r:.·::-· 

.-.,' 

-'I 

FED , I. 

Form & Tag OountrJ 

NO. of Issue
, . "I 

~/8006 .. 21148·) 

/8007 .. 21'113) 

<'.008 ... 21712,)

/8009 - 21'111) f;pain 


; /80tO .. 21710)

/80l.1 ' ... 21709) 

. ./6012 ... 21'108) 


/160.92- 28976) Pesetas .,: 2,469.­
.. ! \ :. ' ' 

36G~... 

I 
I 

. /lS097 - 28971) 
...,1508'1 - 31039) 

X
I 

.l16187 ... 31039) 

lJlt50S7 ... 31'S9) . 

~J'19' ,.. 23.~e&):.. Poland (Zloty) 

/61'15 ~~3~86)

,/8196' ~239S'1 ) . 

. /15087 .. 31()39) 

~/;81~1 ... 238$0) 

·./',8192 ..23981 j .·.Russia (Rub1.e~KQPeOi:iS j 

1)11'93 ... 23982) ~(~ ?,' 

!/ B189 .. 23(78) 


~I"J' 1 ...115095 - .S967) Yllgos1a~a. (Dinars) 

;/15099 ... 28965) ,. France . (LOu!e XVI 1'1921 "a".4". , . . ?;;.: _: ., .,.1 ". 

. I . . 

/8028 .. 21157,21388) 
'. ·21501, )

/8029 ~21a62 . I ) 

·e.,p'8032 ... ~1360.214Q8) 
/"$.590 ... 211~1.213~11 

1t"ly' '(Urel 

306784 




Bote. A Sinoe m&t11 o£ the ourrenoies listed altove 
have beeD redeemed or oottTerteci -"1 the 
oountrl of issue. no valuation haSbeea 

. plaoedoll aDl of the ourrenoies liste4. . 
YaluatioJ1B, based UpOll the proceeds Ira 
liquidation of the above currellciea, will be 
furnished upon request., by IRO•. 

- 12 ... 
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306789 




306790 




306791 




306792 




3067~ 




""'-' 1·31 
:entry·f--raF"""-C"'-S-~'-r4;;}-' I) 
File \k,f X t).<~ J.. ~ 5 

Box 

306794 




.....'\.v _'+,1,,,,,,,2-4-.1 ___ 

,entry f f t 5 tA\. 1'_.. ~~, t)

File \k:>1 X l?) ,.., ~ s 

Box 

306795' 




---------------"' ...,'-' ,.3/ 
entry .E-Ft""'''''-'-CS--\'-.~~, t> 

~J?!J f, Q S 
Pi!. e \hl X 
Box 

306796 




" 306797 




306798 




306799 




306800 




306801 




I 

306802 




----.-------~ 

306803 




"''"'''' "'.2 I
entry £-ft-C.......-S.-\-.-I'!"~?tb 
File \hl i I.lDj rl t.2 

5 


Box 


306804 
, 



306805 




306806 




306807 




3'06808 




306809 




306810 




3'06811 




I 
 I
i 


I 00 °8: go 81n, It\ .... "I .... 
I 


3"06812 




306813' 




----.------~-

3'06814 




-------.------~~ 

306815 




306816· 






~''-' ,·;;1
:entry . f-""'F""-e'-5-".-r--Lf;}-ll) 

File \hl i !.\l?j F, IQ 5. 

Box 







.I.'-U:ent ....,!.....,3:....+.;1_~ 
. ry f F C $I.\:n" r; ~lf)

Pile \hl X ~j .l 5 

Box 
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In ~l~t" nl"'}~r t~l~:,
11Glllha, (hoe . ',.,,'c' . F. F~ c. FILE 

",,;", . 
/J-¥~ v ,r'l' .. 

!lhu Oftico haa b"ne.nnseG by thel?Qre:!lP.· ~.eontrol~pf.L~• .t"ft 
the Felt\eru P.$Se~ ..uot .... yo-P& that the .... Yo. ottt" (Jf thfil' )l.'*e~lm'1ds 
im'blJ.i$i!y hila adyi.Gtlthat it he.d. bQoma;PF~••d .'bt~- .~~ . .. ~t~.. 
_pl~_'c4' tlU\t. bank, rith ~Pi"Op&!it«'lt~l"i.;h. ,".V~·· ..... ," '" . .(iJQO :ot 
<,011$.2" .'bonGS tlU\.~ &.r~ be11~ve4t()M.ye been l.~~ rr'0ll't <>.I(\tJp.tl ti.~itJ~:ry. 
prtflolpft!lr'thEJN.h&J"l;~I.t' 4~~i C)ce.p1tl,Ol\by~·~tmariI~ .l'~l"& ott.el"ced 
tep~d~8til1l4l b~,. WhSoh, h.tndi~t"'d"at'8 aQf;. ':Q,~.in tn. Unit-eaSt_to•., 
p;'cv1,dS:J,d al"rang..1HJ a~Giall.dG ter the ~t tohtm of' 26ft ~ ~ _kot. 'Value 
of' the bfillttl$. YO.1t ~.lf:I s:bat.etl· ~att'l:ds ~fi/)t' .,.-ij be'~et~~ ()n byr.~ 
2l, l~. 

'''lb.. hf,t'.ppro.ehedthe;C\.\tchauthoriti•• Yoel"g l~~tli . \hem a ,l~t of 
tht!lse bo~d8. Ullf'o~tel;r#. tn1. ,Utlt 'l1as di8Qlrp_u.·~d,. poasi,b+y by d.eal.. Do.... 
(fYOl' /I .the '!;.~oh -.1"0 abl. to 1ctenttfY .$DveraJ; of tl-.c. 'btm~stn questiOD/i 0t tbe 
bond$ 00 14entlf1.e<.t, four 11&1"." foUt'ltt 1:;0 Mve be~ provioualy .{tit!. b. ~e Ut4t4d 
St$l,te$ in nol,iltlon otl'llU" ~olJtt'Ol. OVel' !JeOtlnt:t.8.~port~ :tJ.\t:o tlifJ Unit.ed 
Si.;atea•. F&r th.reaeQlie _~\1Qn8d below. ·th1a~d~$ b d.l~. #tft(t>Wl1iDl 
t~.tUlleRt po.:101e 1nfa.,tlilJn with. !e'$!~t$ illl or tn,a 'bol!1d~ *t~hIo,erg 
~tea M can pri~_. 

·,Itt ooopem'blOll .1th tho g...,..rllmlli$$ of ."lcu.i.rlt tbe qort".:1ed cOUlltri~$, 
oUl"gUf'.mm.~nt baS UJt.dQrtalt4UI a. pr.~ designed to br~.\tYJd.r (!)'l;I;1" eontt'Ol Qr'. 
to obtfdn info~~~M:\ wttbra;JpGOtt, lootttd ~~~tlft8 .Qt. thtt ~.~ elesot1bed 
Q;bQ'V''''. Th18 1)ro(;$ll ....utted. tn ~h.lftsuan" ,ott:h(9J~l1y25.19~'.__nt to 
Cenel'Ql Rulin~ No.5, wUtdt lu~lude4 e. li8t of 'llSQhedu.led.Seov.lt . ,.·tih· 1"0­
ap4SlCt to which. ,1,\0 trading i$ P'rm1tt~ in th. e ' • . '. " l1om.e· , :" 
trom th'lsO:t"tle." A copy or the rulbg and the~t nlOml1; __dmGtlt are ...tt.s.ahed. 
The U.JJ't of i6he4\\1ed Seclil"1ti4l8 ._compiled on 'the'b!.l!,ls otiatC)rmatlpll ~ 
n11l'u~d by the ooopeftlt1ng gGV$f!ltlUm.tf;t and ~ numherof indt'f1:d~." tho llf"J~e:rlati;l!~$ 
gove~!ltlt ao~O'tUSbtng ror,,:ppnJx_t$ly9O;~ of tho SQouritw~ lig~9... . t-heob­
jf!lotlvellJ ·.at tbe '",J!$lIl boludll 1lt.1b only the~biltlAtlonofl~ or 't'$Jsod 
fi.c;~ritica buta.1fJo thtl provtd1ng (,it liUlop~rt~ty ~Ol" porGQtUJ <loa.poild of ' 
th• ., r l'roP&J"ty br tM, a.~ to Obtaln. nurtltution.. 

~ " 

An ~le otthe g$taral p:'Oble Is thti ..~ort ~hat U».S~_~er '1944. 
w.hen libfJIratl.on. of 'btle Neth-.rlwa _l't>elLNd 1mIr11Arm:t, the ~,. ..a~.t~tor 
of 'tM~, oount..-,. S.,-a. lnqtia7t. ordered the Dutch b~.Llp~ tr1o~nt_l ~ Co•• 
te t$'M.t.r$ome ,4.090.,.000 of ~ll~ 'be~ree.f)u,ri;bi" to. bariksituate(i near 

30G826 
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~"""_-"''W'_ ••• __ .:. &I 

RG ---&.;;13:;......:......)~_'~v~",cMI MU~ 13\9L1~ · 
Entry'Eft. L/~ -lao~,;;£.... N.!:P.A Dalei~ 

~--~~ 'Pile ),f?~,JLlt 
',,,<.. ,' , Box lJo§ 

the .~tmntle~. ttp~ R"$$l.thai: & Co'... ,. ~.ft'l;* .~ .~ ~. be1ng 
adnd~d.4"6rad bt the~~. a.WI -., Wled •• ~h.U.".Qdf;e :ibl"' &QAF1'b~OI p1."'" 
,",oualy hal:.4QJl dc!JpOII,tt 'bV nut- .~ _rd. r......cN.I'ltl•• ~~tl tmm.,........ 
owaed EJa1hta~dt baG••10il _fiG o~ by Ute _~ ~U...larlf lit 
'ebruary 1945, tho app*",*-~.11 34.000.000 ,of ~urj.UG' .ro taa: J¢nOM,l:ly 
by$eY'a6J In,f!~ t·o 'Serlln -er. th$'lJ were dep~t_ w1tha GeJ'mh ~~ ~11S 
of ish.;'I\9·••curl.~i.8:1 ~ah bay. been. ltlenttitied. haVt ~u.nt.ed up \'I!US. 11.7 4$ 
*101) fffo fjm$tl Fimdbg 'Jonds of, 1931 whiM;. ~u~ aa,,..opolthEiMcsh 
6uthori.ttea. had n.ot been tnQlude~ :1nthe Uflii .tSeb.dul" $eeuJ'1tlea. l'h$IG 
48 bondeMd. .Qnum~ ,of ~.olip" dotaoh$ctli~t.... Wl'.9)vJ'9sented to" mlan· 
R$aG & Co•• New Yor,lt. in 'liU!' Spring oi' 1948. T:h~b,ond6 ~l". p"rot!$.t~ by the 
Q'rall)tjt llatlonal ~Qf N~If)rk••hleb. .ti.t -.a l~",_ bAa rct(,~ived thttln ~ 
tIt. ~n~~o pour9alfiU'S afl fl'M:.'(ut. zurt~. Sw.I:taer:L@tLlio otbO:i"'W_..t'Uoa 
:taIL.nab.le to Ufl ~o.oembg the oll'lf%mottho 46bC>ad.li'. 

In tme.QnJ.nletrat1J):tl of General Ruling tie. 6, .~ \):1.0.ek8 or SG,curit1es 
J!'~"" fJo8 l~ ·-....lao._ ~o 11,ght from '1}lm~to ~•• A ~tt't)~tJulttii1 
a_orot thl!l$0 llaYlt 0,0131.', trOfllpciJi'Gons tn F.~e 'ad .f'~ ~i".t&;\tl. ad '~~' 
tn St'4t,&Grl.elldi! . Appa..rentlyj th~y _1'6 obtai.l1l.Hl througliblaok market~'l& 
dlff.lotdt to' tm.M.· ,; , 

l:t 13 req,t*tUlted: ~~:tyot1. Mve a. re.pfflQUimt$.V$of the. Bul!'i8t\U int·e",_ 
"loerg el'n:l take IJucnGilhoraMp.e.IiI_:ybe "Pproprlat. Sa :\nY••ii~pt~ the 
s,>urce.or80Ul"Oes .qt th,e ,beda b$ appears 1>OMVG ath1s dt.,pog,"·, \b~. ~t'~ 
i~vQ:tve4,~d th.etden.td.t1.isl~n. looatio:u(lnd ,l.\~..m<Wyot tho b~nd8 :af.ni?0 ~~ 
Ci'll.ppsred., Intlh18 c:1omB1:;J.on. "ttQticm ~rllNOt_ to'Sectt1~~ ,of 
~xe.out't"•. QrMr 1;0.8$89••••_ad,••~eh, among othe!" w,Dg$" '''u~",._; iit. 
:A:~tomGy Ge:m,ral ~Il reqtd.N t ... ~ pO~Q'D. complete l.Dtor_G1on e~~~. 
"ant t~cUM ~i\UT~d to .1nSEaot.lon U(b). of the "".Qt .~ Ootobe.t fl~ l-$l'(4!O 
S'f4at. 41.5'), AS ~am$llded. or J'elt'b!vei tOm.q1 pl'Operiy in whioh 'atty :GQNti.cl1 count" 
ora1'.Q1 n.e(tll!)ml ~;'Qt'$Ot 'has t),D. intotc~tct a,tty u:tUN wl:t.atllQ(nf,e}'. 41N~ 01" ~ 
t!i1~~t;.t lnalud11lF;;.~b,.,rr;;_Uo:n of -T books of e.oe(t~~ o.«*r"~t\l~ \lIttfill"$. 
C»" other :pape~s,. -tn aoilneotlcm tAerlftri,th,. 11.l theO\\fJ't;o~ of lIuch ~r«~....,... ..." 
It1i:1lil'l.l~~ted 'tkatYOttr rep~..tat1ve oontact :tAr.. 'No~ JlIaV1s~Al$sJ;Gt.~t 
Vi~$ l)rG$ia.totthe ,Fedeni.1R•.••l"Vct &,nk of.' llew York t'o C)l?~e.tn ~ ..~.er . 
av$.:,l;l.fll!:bl~W~_t1_ tha'h'._l b. netM811i&ry 1n ills _tte:r ~ol;Q,~~~'bh.. ~•._t 
Wb,__bOU1;1/f Of l'OOI"# ~d the ~_ andaddrejlst). ~ft:r.en~:t&.~ ~.fl:0161S vm9 hlil'" 
Blet 'With 'feer~ .. WecGlUddor thl.a to bean ~Cont $8. ·in. \9"""'9f to~rgtll state­
taem: that lit, otter will net 'b.ot,f:"tl~e after F••xy #'1_ ·1949. l'~a \i1~g~.ts 
thepos$ibU:t~ tst ho _1 have A OGntaet ill the tta1'bed$tawQ who· vall .~ '*it 
.• 'Willa..,le .lter tht$tat-.. . 

thQ a'bO'M mitott.m- t. b4dq ~l.ed by Paul. (;-.rtl ({It 'the Ot't'iOG 0f' All." , 
Property" Room 2Stl)#. ».J).l:;;~,Ctilt\ttldht.S.\'fuen th,cilwod1~Sion bn.s m,,\ln ~l(J:te<l 
1t shoul,d be .f()J"WQF~ mm$()w.tAml~ C:OlWIJ)E'N!lAt to Mr. r.r'Ol:A :t~ Ba~on:.l!)~\lty 
'OlJ1'eetor, Oftioo. at AliMl PMpi.'irty, nOolll 654,. 101:tnd1Bna A....u;*'~.N.W..., .Qh~tan.. 
, P;",C., 

B.t. J. 
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T1IIE NEWYORK TRUST 	COMPANY 
ON~HUNDREDB~oAD~AY 

NJE',W;YOlRK 


FRA:sK M.AuKAMP 

AsSXSC£ANT' SECRETARY July 1, 1949. 

, 
, 	 , .... 

~:~,;;.;~:~·:.;:~tt;·;,·\o·':·,'·:r:~~~ ..,·,:· :" "·:··~~:SF·:'.:.:1..fOREli fDIIJS _TROl . 116GBT h - J. 
1(ti3.:...·.:.5'l:?j£·~ .. ·-- ••. ::-:--: .""';'"~-:- .. ·-'."WV·~.-:-.~.·T":"·.·_ 

~ ,(,.. c' ) .~;. ." 

••> •• ..,.,,. ' ••••••• ",_. ~ ~;'-':C\':-,,', 
. f 

l' ":,,,.. ,,', '; ,:" : ! 

Res The Kansas City southern Railway Co.inpa:hy'r~\~Er,::, ,J;-:lj~ ~:" 
International Mercantile MarineCompa~k,,~:s.;.) ';, , ;! 
Seaboard Ai~ Linea::ilway , 	 t:~O/Af~~~~: L:'; :~il/J!iil 

~/\'~ I ... j ii 
{L".,(J~",,..d-_L::;?,L._,,..::-'.r,,-,,=.Li 

Department of Justice 
Office of Alien Property 
Washington, D. C. 

Dear Sirs: 

For your information, we enclose herewith a 

copy of a notice dated May 2, 1949 receiv~d by us from 

Liquidatie Van Verwaltung Sarphatistraat, 'Amsterdam C" Hol­
____.,.-..••• ~_'"~~'._ ~".,_r.~.. ..,.,_,•.. ~"••.- .'.• " ..,~ .. -.-......"'.....,"'..;._".'''•• ~ •• , ..."~'." •.• m'.". ___ 

land.. aDd a lh,t bearing the serial numbers of bonds of 

various issues, 'Whioh was attached thereto,. 

Very truly yours .. 

JUO:OR 
, (enolosures) 
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July 13. 1949 

••OB.OlDlJKTQ J 	 1IeJU"y G,\ Hl1ken 
Chief Iterattons Bruch 

and 

i 


Malcolm IS.. Mason 

Chief t ~gal ~ranch 


Leon R.isrooke 

PaulGeWirtc . 


SUBJECT: 	 Meeting lwith Subcommittee of Fore 19u 

Exclw.Jg~Ccmmitte. on dispG.sition 

of loot8d securities . 
. I .'. 	. . 


Attached 18 a copy ot a memortmd'Ullldated' Dec_ber SO. 1946. 
I . . 	 . .

prepared by a special sUDcommittee on loot. bODds. appointed by the 

Cbai:rman ot the F'oreign Exchange Committee, prior to the amendmGt 


Ito General Buling No.6 "fich incorporated the 11st of scheduled. 

securities. This memorandum reflects the position ot the F.ore1gn ' 

ixcha.ngeCQlllmittee at th~t time when there had been proposed by the 

Treasury D.Jpa.rtment the inclusion in General Ruling No. 5 of a provi­

sion that publication ot Ithe list 'WOuld constitute conat:ro.ctive 

notice that the securities included theNin ma;y have bee looted. 

As a reBult thereof no ~rcha8er atter such publication of a.ny ot the 

seourit1e& 'WOuld have be~ in a position to cla_ that he was a bona 

fide purohaser. 


The objections to the program th.en under consideration set 
out in the aforesaid memorandum were reiterated and emphasized during 
our meeting ot last week Iwith the subcommittee when we discus8ed the 
possibility of either vesting the securities contained in the list 
or issuing directives to Itbeissuing companies with respect thereto. 
Hr. Timoney .ebairman ot thesubcam:m1ttee" luid on band copies of the 
attached ItElllorandam and distributed them to 1.18 as reflecting jrhe 

.viewa of the committee. ,It was emphasized that their objeot!ou 
would probably be even s~romg8ragaln8t veating or issuing directives 
thaD to the propoeal under consideration at the time the memorandum 
was prepa~. I 

Mr. Timoney and the rest ot the subcamnittee appeared to 
be so a1umecl at the pro~pect of our taking the suggested action that 
he proposed that repreatRitatives of the senior committee come d01m 
to Washington immedie.teJi tor a ~ll...fledged. diaeuasion 80 that ~hey 
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could _phasbe their objectiou, and it wa. implied. tl1at such objec­
tiona '\'fOllld be stated to the higheat authorities. if necessary_ W. 
iDtor:med the that it was not necessary for this to be done at the 
presGut tim8s1nce we are merely exploring the question aM we atated 
further that this Office would take no positive action with respect' . 
to the proposed program without :further cOJUlultation with the committee. 

It was the opinion of the membel"ll of the nbcQIIIJDittee that 
this goveruaent and. the ba»ks ami brokers had done eve17t:hl:og that 
could rea80nably beexpectiJd to "881&t the1lldivlduala _OS8 securi­
ties had b--. looted aDd particularly the Dutch Govermaent in recap­
tur~ thes888curit1e8 aDd tbat the time had come for the Ibt to 
be abolish.ed unless the DutohGoverma..t on 1ts own behalt to.ok li/OJRe 
positive action ($h()rt of vestil'.lglO ot caul'se) to wiDd up the progr•• 
They seemed particularly disturbed by certalnC8.aea which had come 
to their. attention which reveal. a 1008dOS8 in the preparation ot 
the lbt. they also ten that it was unfair to American dealers and 
investors to place such a burden on them in order to :favor the Dutch 
GOvern.mento and ita :nationala.1'hE6' propQaed. a8 an alternative that 
the Du.tch Govermnentapproach the issuing companies or trustees. 
ad.v1s8 them that thesecurlties on the list hed b88l'1 iost or &1;'olen 
and a.them to. st~pa.yment thereon and isaue.ttewseeurities to the 
Duteh'govermneat. Tb,1s iBthe normal proceaure when bOnds have been 
10atorstolen.The issuing CODlpanios or pq1ngagen:ts woUld, . 
• pparentl¥ note that paymel!l.thad been stopped but 'Woul,d not;' commit 
thcuelves not to ~y bonds or Coupons When presented ailleet in tbe 
event ot 8l'lerror.they would not want to be ti.nancially· responsible. 
011 the question of 18aaing new belJda., it was the opinion ot the manners 
o:f the ,subcamnittee that' the issuing companies 1'tOulddo 80 upon re~ 
cei;pt ot proper sureties. .. advised the committee that W& would 
c~id.. tnt.suggeation and dIscuss it IDformally with the Dutch. 

Atter the meeting with the subcommittee we got 1n to~h with 
'i!.l:r. Broderick of Sulli'RJ1 and. Cromwell and. Mr" Vander Van. of' the . 
Dutch 1llllibastJY J and discussed the matter with th em. We were adVised 
that the Dutch had considered the matter of baving new securities 
is:sued but had found that the cost ot the 1ndll!ll1nlty bantl 1I8.sprohlbi­
tive unless, eltht!Q." by legislation or treatY'" a short period ot .' 
limitations on the payment .£ a~ old bondawas enacted into law_ 
Appareatly arepresentative of the State· D$partment advise<\, ..... 
Broderick that the possibility of such legislation was practically 
nil. 

It is ouroplnion that before further action ie considered 
with respect to the looted lIJecurities program, a strict aecountlDg 
and breakdown be obtained f.-GIll the Dlltch gover_ant with respect to 
."...esecul"itiea presently on thel1st. 

L.R.B. 

~cl08Ure P.G. 

.1 
( 
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Dec_bel' 	30, 1946 

Mr. Ro'beJ!b r~LQ~.Che.lrm&11 

Foreign Exoh&DgO Q,oM1ttH


/' 	 Guarant,,1'Z'UatCompany f:it Nft York 
140 Broadway . '. 
New York, Ii" York 

AsCha1l"m1t.ll of the Special Sub-Comm1ttee on Looted Bonds 'Which you 
appointe.d last Spring, I _ transm1tt1JJg to you our report with respect to 
the draft of the Treasury regulation proposed to be issued at the time of the 
publicatiOn ot the list of American securities reported to have been. looted 
from coUlitneiIJ forme"ly o~up1ed by the enemy" 

For tJv:)l'8asOns outlined in detail in the report; the Sub-Committee 
1s ot the opinion that the issuance ot suoh a list accompanied by a TreaauJ')" 
regulation axvthb,g like the drl!.£t submitted to us would have an tllXbreal7' 
a.dverse etfect upon the funation1ng of the seour1tiQ markets and the open.ti onS 
of the banks in this GountlY.. It is further of the opinion that. however de­
sirable it may be to. :restore to the i.nnocent viotims in the oocupied oot.mbriee 
the securities taken by the enemy, such flQtion should not be taken at the ex­
pense o.f' the innooent Amerioan purchasers. 

Qn: the .other hand, your Oommittee teels that. although it will involve 
oonsiderable expense for the .iAlnerioan banks, brokerage houses and thepubll0. 
we should not objeot to the publication of Q. li~t of seourities reporeed to have 
been stolen, tOS$ther with the prooodure for reporting to the Treasury or Federal 
Reserve Benks information with respect to such se.curitie,s that; nay oame to the . 
attention of banka or brokers. l'he Sub-Committee believes that t.he publ1ca1::1on 
ot such a lht, it aooompanied by IiUl ~propr1ate rul ing along the lwa sumest~d 
in the attaohed meinorandum, might be at value in prGVenting the inflWt ot se­
curities of auch qtl8stlonable title into tr~e PlJUerioatl :finanoial markets. 

The Sub-Com,m:lttee wishes to express .its appreciation to the Hew York 
Federal Rese"e Bank and to the United Statel3 Treasury tor tlwir coopera:t:ion 
in consulting with 1t in regard to the proposed ruling.. and would weloome an 
opportunity to oonfer again with the Federal Res81'"VG .and Treasury off'l():Iale 
prior to the publication ot the lht in question and 8.l\Y rovlsed r~lation 
v.thioh might aooompany 1t.. . 

YOUnJ very truly. 

John Haskell 
Qhaitman 
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,REPORT ON PROPOSED U. S. TREASURY RULING REGARDING 
"WarED SECURrr lES".. -

Deoember 30, 1946 

The Sub-CoIQIDittee haa oarefully oonsidered the proposed Gen&l'8.1 
,/ Ruling of the Utl.ited States Treasury Department dealing with so-ca.lled "Looted 

Seouritiestt whioh the Departmiltntaubm1tted for doImnent and also haS dlsOl1ssed 
the various probleu to whid1 suah Q Ruling wCNld gi.ve rise, not only with th. 
representatives of tho Department but also with abber. in the t1naD.o1a.l ~ommUD.­
ity and with J!'epresenta1;1ves 01' oerta."n insuJWloe undeMvrltera. It i8 the con­
sensus ot the Sub-CommJ:ttee t hat tor the reaSQna herei~er stated, the 
pl"Olp.ulgation ot thtt'Gene:r:-alRuUng as prQposed (Dra.ft of NoVOll\ber 11=1, 194(;) 
would be extreely detrimental. to the. maintenanoe of orderly market, in ... 
ourit1es in this oountry, but that the prepamtion and limbed distribution of 
a list upon t~ ooAd1tioD.8 hereinafter ment1on~d, while it would give nse to 
several 8'1lb8tantia~ly simllarproblems, would not be as dlartlptive in its 
etfects on ourmarkats., and might a1 so go tar toward acoomplishing the results 
desired by the Treasury. 

It is the understanding of the Oommittee that the "List ot Loote. 
Securities" with which the pl'()po~ed Ruling deals is one furnishad to our 
Government by the Governments o.f' several ot the count ries 'Which were oeoup1.ed 
by the enemy elUTing the war (prinoipally Holland, 80 tar as the number ,o~ltems 
on the list are oonoerned) and that the. it.ems appearing on the list are those 
with respeot to which ~la1ms have beenf'lled by :residents ot those oountries 
with their-respeotive Governments, alleging that the claimants were theownEQ:"s 
ot the securities in question at or bcfore the occupation and that 'sueh S$­

ourities have diSapp'eared, been destroyed, wore seized or stolen by the enem;y 
or confiscated by t he latter pursuant to purported legal prooess of the en emy' B 

de tacto Gover.mnent. It 1s further understood that in many, it not all, 
instanoeo, these olaims have not been tully verit1ed.For this reason, as well 
as tor others which are obvious, it seems probabl!!J that the l18t oontains malW' 
items as to which further ~r1f'ioEl.tion 'WOuld show that the clums thereto eatmot 
be sustained and, 1n a4d1t1on, many ot the items may be improperly1noluded or 
lnaoourately described. . 

With the general objectives which appear to b.e the purpose ot the 
proposed Ruling, . the COJn!nlttee 18 most sympathetic" partioularly in eo fa.r as 
it is a,1raed at preventing 1;he enemy or his "fences" from. realizing on theJ,ooted 
Seourities in the markets here and at preventing such seourities tr~ gett~ 
into o'il"eulatlon in large numbers in those markets.. The Committee"" incerely . 
desires to be as cooperative as possible in any ef'torta to a.ttain this objective. 
While tully s~pathetio toward th e innooent viotims of the oeoupatlon. the 
Committee feels· strongly .that no a.ttempt by government rulillg to make St10h 
viotims whole or...to restore to thom their looted property shQuld be 1IWle if the 
process WOuld involve penalizing equally innocent Amerioan puroha.sers of theBe 
a&ow-litiss or \V'Ould seriously interfere with the orderly and no.rmal oonduot ()t 
security transactions in the Country or wouldplaoe an undue and unfair burden 
on the American in:vestor and the Amerloan financial c01mn:ul1ity. It is the belief 
of the Committee that the effeot of the proposed Ruling" if 18sued, would be 
..~ly that. For this rea!;lon, the Committee urges that such a Ruling shoul d 
not be adopted by the Treasury De],'artmeut. 

-I 

306832 


http:oeoup1.ed


-

---: ­ /'<1 'y:}-ttl 
~iitrY'£fC S~':f'\QS '. 

F,ile 

... 2 ­

The hql0 prlnoipi~ of <tme proposedRul~ng 18 that. with respeot -to se­
ourities appeartng on the Liet. they Bhall be Stripped ot their essential 
ohar,aoteristlci of negaUabllity and that no peraonin this CoUntry acquiring 
them after the date of the Ruling oan be or b(J()OJne a holder in due oourse with 

I a oowlequentgt;Kld title~ unlasa a. T~sury Lioonse has been l~stied with Nepect 
to the partioule.r Deourity:~ This would be effeoted by the proviSions that, 1n 
the a.bsence of. such Il lioenee, (l)any tnnater(as defined in. tho Ruling) atter 
the date 'of the Rulin~ woUld be null and void and (2) while a seoU:r1tydelivered 
.in viola.tion of tluit Rul1ngmir)lt be returned, no one would aoquire a: bettertltle 
'thsn his 'predeoeB8or.Moreover, since the suggested prQoedure UDder which a; 
Treasury l10ensemight be i$BUed would be limited in its soope 8.nci-avail.a1;)1l1ty 
and probably oould be satisfaotorily employed in only comparatively ,few :i,natanoes, 

. it oan be fairly aa.idthe.t,in genera}, negotiability would be dest'l'O-yed with 
respeot to securities on the nat, if the Ruling were iSsued., ,. 

As indicated below,t'h!s would plo.c(1) fl heavy and unf'air'Durden. oninn~oent 
investors in th180ountry, on seourity brOkers and d_lers,on bam aJ1dother 
institutions whioh pure.hase or hold s&ouritias for their own a.oo6Ullt or &aoua­
tOdian. trustee, etc•• or whioh. aooopt them as oollAteral for 180M, on tho 
tre.nster and "paying a.gents of tho seourities a.nd on the insuranoe \iDdel"Wl'!te.rs , 
who. 'at pl"8senii. through their s()o!ooalled "Seourity Bonds"" undertake to ~emn1ty 
innooent brokers and dealers who may have inadvertently am without}cnowled:ge 
reoeived or delivered seeuri.t1es as towhioh a cloud on thetltle ma.y e:4s'tvby 
reason. ·of an alleged theft: or misappropriation. 

Negotlabl11tyof seourltlea .has been and is an essential featur-e of modern 
securitieiJmArketsj. Its absence wouldserlously hamper and dist\holb t;he orderly 
oondUot cf auohmarketa and their very important oharaoteristic ot liquidity, by 
reason of the unoertalntiEls whioh would necessarily exist 'Were it lmpossibl.$ tor 
a holder in due course (i'.e.a purohal3or tor value wlthoutnotioe·at :lntlrmity 
in the,ti~le) to aoqtiire A title which would be. good against the ()rigi:nal OIllller. 
In. this connection, it is to be. noted that the do()trineof negotiability 1& not; 
neW, but one whioh had ita origin lOme oenturios ago in thebeginhlngs of the I 
cammerotal age and whioh developed all a matter of necessity, out of the oUstom,­
andusagea of the great o(lJllle1"01a18lld mercantile oentres including, as a matter 
of fact. oities in a_e of the Countries whioh mVEI turnished our Govenmt.ent. 
with the&;1ta upon Which the proposed Hst 1sbased. 

.. '/
Wegabiibillty_s not a doctrine of the' Common Law, butwa.s a d6Velopment 

of the l.aw MeroMnt, s1noe it 'WaS found that tor the dfi'velopmem of' oommsre:J.al 
and finanoial 1nt~",our8ef it was neoessl.U"y' that instr\lm&nts mdenolng finanoial 
obligations cboulat. freely from hand to hand a.nd that a purohas-er in due course 
be permitted to aoquire a valid title as aaainst the original owner, even th.ough 
such purchaser's tttle was initially dertved through a thief. The purohasel" of 
such an instrument should not be put to the necessity of a "title searoh", 8,S 

1ITOuid be the OQse wlthnn ordinary clattel. Regardlossof the dsairabiUty at 
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protecting the 1m1oo~t victim, the greater need of proteotiug the liquidity of . 
finanoial markets in the interesta of all requ2,.:res that the principle. of 
n"got1a.bil1ty be maintained. Applied tint to oommercial paper, the doctrine of 
negotiability, as securities beoem e of inaree,sing 1:l!I.po~noe in the eoonomy... was 
extended, firSt to bonds and oth~r obligations for the payment of money, and u. 
seourity markets doveloped, al~o to "equity seourities'• stlch ItS Rocks • Thus, 
45 of the 48 States have now adopted the Uniform Stock T:ransf'er Law whioh, in 
effeot,. gives to a stock oert1tloate, when duly endorsed in blank by the re. 
g:1ete:red ownsr, thil) essent1!l1 O,htu'acteriatic of negotiabl11~. 

This historioal baokground of the doctrine of negotiability is perttnent 
in the situation under disoussion since it is on that doctrine that muoh at our 
present day system reats.. Yoreover.. it should b.e borne in mind th-.t to destroy 
negotiability of many securities whioh are actively dealt in the ma~kets would 
be to give to the innocentvtetims of the enemy. rights against holders in due 

.·~ourse in thisl;lountl"y' whioh long est.abUshed and well tried lega! prinoiples 
do not give to the equally innooent victims of an ordillary theft, hold-up, ~ 
robbery., andwGtildplaoe a most unfair burden on suoh holders. '. 

'the necessity that a80urlt 1as in our finano1s.1 markets carry this ree.ture 
ot negotiabil1tyrests on obvious reasons. some of the more importa.nt of which 
may be B\mI.'!'l&ri~ed as follo,.,s., In suchmark9ts (a)speodifio inStruments are . 
pl:'il()tioal1y never eontractedto be bought and sold, thoy are fungible, (b) the 
lnlye;r usually da.s not know the seller or eare what particular instruments may 
be delivered to him, provided they are valid and ~eobtains a Good t1tle~ (0) .. 
selling broker. rarely kIlo.. what partioular instruments 'Will be tUlled on .• 
delivery at the time he makes the oontreot of sale (on wh10h he himself becomes 
obligate:d as agent for r4l undiselosed prinoipa.l) and Cd} the nace$s1ty fo1" 
liquidity and prompt completion of purohase a.nd saleoontre.ots usually priaeludes 
an investigation (such Mlcheoking the List) before or I,1t delivery of the 
particular instruments, by either the sellinger reoeiving broker., 21he 

. instruments themselves will contain no indion,tion or clUE!' as to whether or nat 
they are fucl udsd in the Ltst.. . / 

To prOvide in a. Ruling.. whioh would have the f4l>rce of la.w, that 

negot1abll1ty shell nat 8xbt 1.8 to transa.otions oo.ourring after its date 

woUld" tor the reaGon that the moat innooent holder or puroh(lser would never 

know whether he bAd or _8 obtaining a good tItle or not unless he 09nducted 

a.n exhaustive preliminary in.v8atigatton,makeimposslble the nonne,1f·£"llnotloning 

of our seourities 'markets in the manner s1ll'!lmflrized flI.bove. 
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'In passing, two oollateral points might be mentio~ed. At least in tht) 
organized_rk8'b8 and on the larger seourities, oxoh.anges a seourity, even it 
negotiAt.ble does not o,orietitute a "good delivery- on Ii\; pu~hase and snles ' , 
contraot ,if there is an alleged oloud on ,1ts title even thoughsuoh 0 loud is 
ultimately removed. Suoh a deUvery is not oone1dered due ,performAnce of the, 
sale,S contraot. A ,purchaser in 8uoh a market to whom&. seourity carrying ,an 
alleged cloud is ~llvered, ie, not obligated to acoept it but may insist lipon 
the deliver'lJ of &lother ,inatrument on wh ich no 0 loud rests.If he has el ~ady 
a.ooepted delivery without knowing of the cloud. and subsequently disoovers it 
he can :return the' in'St:rum.ent to the party who 'delivered :it to him. and require 
II). "gooddeli"l1Euoyf'.. Tilts ,'I?!'8.otioe .. known as ltneclamation" i has been adopted, 
not because' ot any question as to the ultimate negotiability ()t the partioul.r 
instrument .. but because 'it seems equitable that, as between the party l'Ileking 
the delivery and the party who has purchased the security J the tanner should 
bear the burden 01' c1ea'ring the title, if he ClUl do so, by shol'dng that he· 
was a holder in d\le eourae. It ,is believed that this same generel principle 
could, ~nd should properly be applied if the List were issued, unaocompan1eci 
by any Ruling which olearly destroys negotiability.. and its a.pplioation would 
have a marked tendency toward preventing or at; least minimizing the intro­
duction 01' the "Looted Securities" into Amerioan markets in large numbers and 
the consequent realization upon them by the looters or their "f'enoes1

' III 

A 'Vel""J, substantial number of security brokers and dealersoarryinsur­
&moe to protect themselves against the expense, trouble and time whiohm:mld 
be involved in c:: leai"ine; title to a security oarrying an alleged cloud where 
they have, without notioe .. reaeived suoh a seourity or have attempted to de­
liver one and had it returned to them under the oircumstanoes outlined abOve. 
,ij broker aoting as agent am selling fA seourity for a custOmer &Qquires at 
t,hat point no title to it and is nota purohaser for value. H'owever, under 
the law of New York (aDd the sam~ prinoiples would seem to apply ~ other 
jurisdiotions) if auoh a broker finds that his oustomer supplies a. seourity 
oarrying a. oloud tor delivery in performanoe of the sales oontraot and is, 
therefore. either required to 'obtain a II goodll security tor delivery or, / 
having delivered the or1~~iDal instrumen~ 1a required to. take itbaOk and sub- ,f 

utitute a 1tgood" one tor it. he then becomes a purohaser for value, sinee he 
has aoted as agent for an und.iselo158d prinoipal and thua haa personally 
obligated himself 01'1 the o01'1traot of pureM.see.no sal e. It the selling bPOkEtr 
carries insuranoe 01' the. type mentioned, he will be indem~t1ed. by ~ in­
surer upon del1~ery of the questionable seourlty to the !atter 'Who/·"tmder 
the ordinary principles of subrogation in insurance law then stands in the 
insured's shoes &Zld thus in effect becomes a holde:t" in due OOUl"se and can 
establish good title to the security even against the original owner who olaimed 
it "Wll9 stolen. It would sean to be that by ruason of these tILata insurers 
a.re Willing to wrl.te suoh p()lloies. 

http:pureM.see.no


. "" '~':.: 

If negotiability should be destroyed as the prOposed Ruling would do,. 
the b'roker in lluoh a case could not be a holder in due oourse" and the iIb­
sunmao oompaDJ, therefore, could not beoome Bueh 9. holder. It .seems probable 
that under such c iroumstanoss the insurance oompanies would be unwill ing to ' / 
undel"l'Ti'ite suoh a risk; exoept possibly at 8. very hir,h or prohibitive pramlum~. 

. ." . 

Apart from the problems &n~ inequlties whioh would be oreated i.n and 
seriously diSturb the s'ecuritios markets and their opr-rations; the proposed 
Ruling would give rise to other and very •.erieue d:l.tf1oulties for banks and 
financial institut.ioris in oonneotion with their functions astransf'er and 
ps.yfng agents,as trusteo,6, cUstodians, etc., and in connection with their 
oollateral loaU8~ Theluil ~U..f'fioultios may be l5U1'!Ul'l8.rizedas follon: 

As trustee" sinking fum a{1;ont, and registrar of bond issues, .a.s pqing 
agent for both prinoipal aDd interest. and aBtran~erageut' ot ma~ stock 
issuea" somo ot the larger 'banks and trust oompanies handle mal\'r thouSflDds 

, otp1eoes of seourities daily. and in the case ot ooupons partioularly, on 
or around the f'll"stday ot eaoh month. The promulgation of the List would 
plaoe an additional burden and responsibility upon them whioh the Conmi1ttee 
believes fs unfair. The responsibility for the interoeption of any of the 
"looted Seourities" must of neoessity rest with the olerioo.l staff'so£ these 
institutions and as always, when the human elanen:t is involved" 100% efficienoy 
oannot be expeoted. Consequently these institutions, after using their best 
endeavorS, faoe the probability of unwittingly violating the law with its 
subsoquent penalties, and the risk is probably not an insurable one .. 

Inaddltion to the problems an.d dengel's e.s set forth in previous para­
graphsl banks and fiDAnoial institutions would immediately, ullon ~' promulga­
tion of the Ruling .8.I1d publioation of' the List in the Federal Rogister, be 
faoed with the pOBsibility of holding some of the nLootad Soourit1es t1 in their 
own portfolios. in trust or safekeeping or custody aeaounts, or as oollateral 
for loans. This would f"or obvious rGatlons necessitflte an im:mediate physical 
uaminatlon ot 0.,11 of' tho seourities held by thE;lm. This e:xam1nation would be 
a t~endouB and oostly task. partioularly in large ba.nks, trust companies 
and finanoial institutions, Would havo to be made &t a time whon it would· 
intertere 10.&8t with the normal opor&t:lons, and the cost would run into m.IUl¥ 

. thousands of dollars.. ' 

Theref'cre j in view ot aU of the foregoing the Committee urg"t strongly 
that the proposed Ruling should not beadopted~ IlOwever, the Comdttee does 
believe that. while the manner of publ1oat;1on or d1$sGm1nation of t.ho List 
might give .rise to various problems;. neVertheless" on the wholo" such a list 
would be desirable ani would tond to keep the seourities thereon out of' the 
.Am.ctriea.n markets ....and to prevent realization here by tho lootGrs or their 
"fences". If a lbt is issued, the Committee urges that before this is done 
every ei'tort be me.dllt. tirst, to eliminate as many items as pos~"ble and 
secondly to have it made as aoourate anddetaUed as possible 1 ..e ... the 
oorrect names of the 1atJu1ngcompanias" the, oorreot t itlG and desoription ()t 

" 

I 
!' 
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the~~t~laZ" issue. the serial number of the partioular i.trument. and 

/ thS"'.Pam8<iln. whioh it ste.nd8. it registered.. shoul d be given in eaoh 0&.8e •. 


;f 
.•••. ,1, • 

Moreover. it is urged that, it. a List ~.~. tawed, great oare be ex­

ercised in describing its Mture. Should tll.~ List oatogorioally state thAt 

it was made up ot "looted seourities" or se4urltles that had bee 'stolen or 

miaappropriated. a serious 'lUestion Jliight aria.8 as to whether that very 

description might not be oonstrued as oonstruotive notice to 0.11 to \'Ihose 

attention the List might OOllle of an aotual 4eteot in the title to the se­

ourities" .. Hence no one. with kno'Wiedgli) of the List oOLlld ever become a 

holder in due oourse. Thus negotiab11ity"wOLlld be impaired or destroyed. 

On the other hand, in viw of what is understood to be the naturf.i) of the 

List Elnd t he procedure through whioh the various items have been pl8.0ed 

thereon, it is believed that .if the List took the form of a. gener&.1 vmrning 

that some sort of o19.1mB had been asserted with respeot to the Seourities 

.whioh had not been verified or oheolced, t.ha danger of the destruotion of 
negotiability wouU be substantially minimized', a.l though possfbly not 

. entirely elimina.ted. In this oonnection the CommitteewiBhes furth<tF to 
urge that the Trellsury Department consider whether it l'rould not be possible 
to disseminates uoh 8. list in the finano.ial oommunities and to baw, 
brokers. eto. vdthout oWlsiilg it to bo published ion tho Federal Register. 
It is understood that. be08.~Be of the Statute oreating the Federe.lRegister, 
there is a possibility that under existing; Court deais.ions. anything appear­
ing in the Register would be' held to be oonstructive notioe to everyone in 
this Country and the result of such e. oOllstruotion would again impair 
negotiability &.eto every U. S. :resident. 

SUB-COMNrITT'~E O):J LQ(Y£ED SECURITIES 

John Raskell, Chairman 

Robert Broome 

RobertM. Yongs 
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PROPERTY'CONTROL 


·.~,:,'.~.~ ...", ....\.~.~:.;....\.:'.I.•.~:V.~>"~';;1:~Ji~);;,;,'fl';'.··?.·', ., ,Sut!l:A;RY,;," 
. ;;:;!.,:~ .1L·:\f~" ".. •......'".., ',',':,'..' 
!~::';'~.;i .7.:~rJ :~;;~::~;i~::i . . .."' ". .......:'.: . . 

c:',>'; .""" ':':<:i'T~ •initial phaoe of the Property Control ProgrElln entailed the' loce.tin~(· 

:;"e.nd'placing,uneercontr.ol of .ver.ious·specified. catego.r1esof properties in ord"lr 

:; (;'~lthiilt;:they:mlSbf~be~.·properly· safeeUarded 'and;aainiilistered.,"· SUch control also.. served. 

;,'":ae~:~~[lmt'{:~r8~'~~n:'me8sure' ''inasmuohae 'speculation' ih. suop-'protez:ty'W~B ~oteri.. .,' 

:.>~~.c"~~.~1~~t~~~~~,81apce·~r. theP;rol'er.ty ~ntroll'rogr!unw~~ dev,oted .topog¢y. .;. .... 


. ";;":'determ.1natiol:le:'prov1dins··for··tljo release .. of proper:ti.eB 1;0 the .l:'ig_ttlll: persons.
':/'~'~'; :.;:,:·..~,'~i?:~:~~t:';t~~~;:·~t~::~~;'Vt'.~~:~~~;~:r(~t ':, .'-"~; >".' ,',. :::<' :: ':.,::.:" .:<'" ':-: .:::!., '. :." ~.; "',' ;' ,~:~:. ' ..:", ';.~ ,,:,,' '~1, .,:.":"", " .' 

:)J;; .. ,,~; ;.:.::+::".1n .1,~e)l1th l'!1litaryGovEIl'lUnent policy of transferrinz greater respon­
.' ::S>',:81bi11~1,:to·Qerr.l8.n BPverrunental authorities, Property Control resp(Jnsibil1ty tor 
~~;.}:;.Cwitody·radm1nistration.as provided for in r.'llitery Gove~nment Regulation Title 
:':',':;.17'.' '110 German land. (state) governments during ,the latter halt of 

. ; . were' provided for properties of United .Nations ana 
~hose prop!:~.~~_~~~.I!~.~ca~.@gQdes .... ' The G:!t.!!!!~IL8gencie8 

?~~s~:;;~~l~.~·s~~u~~p~r..:'_i_B_i~::::.~.::~~.:::~~~!~~_nme_~:..!:~:"~.i~!.!I' .' .' . 

•the emphasis.·changed troni. the. t'1rst phase (thstot locating 
.\·.':'·;\alllQ..;IiW'=W'~~'!t"'.I.~[>,p;r.otie.c:t1.lilg· .p~perties)to implementing and cerrying out the second. 

tromcontrol).· .In June 1947 8 program was announoed 
}o.~"X!,,~,,:il!!~"~I,,'~"'J.y..I.."'~, . pr9perti~s.belonging:. to citizens of United Nations and 

<snd,?ot't.ugel). '. '. This. prOgram wss>lster ...extenDed. to 
·_"""''''.C'''.'' "•.,.c ..."~,~ ..•,".,.,,,,',~.,.,." ..t.r,~a~Jes ¥y:e ..been·. siEW-ad.,.,_, .:~.~--,., - C" ·... ...-c 

., 
I ~ 

\ 
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~.i~iS"'~,."J"''''7'''' ~her,e was e"tabl1sheddnEngland' aD organization: known;, as ,; 
);'Ola.i~;ed,'SI~at,es',':aroup Control Council (nsacO). It was composed; ot'verious divisions 

the'divisions otJ,~l1ter;y Government and ,the purpose was to the
", ·ot, , 

;y tortheoontrol of property inGe~iscontained, in 
;:rcS~;~r~q~1mQ~~8~pf ~'I:"rr'j"'J,'U101,'0' ,(parac 4tl:;e) Jj ,which~d1r.ects~tbe ,Zorie~Con:m.ander to 
'~pb~~i~~.e~!;1.~*'.t(~ta:Ln)'Sp'I:),;01l :;oategorles (ot,·proper,!:y~\:, 'l'he;yc'includ';::the,:proper­

end organlzationsl ~ ",:. j,::" ;," , !:ir:; '·,~"'::'7.';o.:':;:,£ :>~ :,;.. ,;,' 

:';S~:';>':< t~l~#~~t:2iJ.:,(;J!i;1*.i,iz'b~~)Cktr'III8ll:'Be loh. and ; 1tsPoliticalsl1bd1visions ~ ,; agencies, lor instru­
',' :~;'~i\·:.f: :~';: .:,:',' ." .. "" ;'~£,:~;)':<!: ~Ui·;~.:~~~ , 

,~, ':.:-~\\~ '~{' ,~ '!'~:."" 

and/"l:t,s:ettll1ated organl'Z8ti~ns, d ts:ottlc1als .<leading 

, ,1,_ '_'", ,', 

, :,,<,;3,\I,.t:>::'if1>':;O.l1i1N 3Hl.~if 03onOO<ld3<1 
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