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I. SUMMARY AND CONCLUSIONS 

A. Introduction 
The aim of this report is to reach reasonable estimates of the 

wealth owned on the eve of the devastation by the Jewish 

population in those countries where the Nazis came to hold 

sway. In most cases, with the notable exception of Germany, 

this was 1938/39. Th~ ultimate goal is to help put in per­

spective the question of dormant accounts in Swiss banks, 

The size of asset holdings of the Jewish population in coun­

. tries from which flows seeking safe harbour were likely to 
have come can provide a macro-economic dimension to 
the micro-search conducted under the auspices of the In­
dependent Committee of Eminent Persons (lCEP). Implicit 
in this task is an estimate of the structure of Jewish pre-war 
wealth in addition to its size. While recognising that any such 
estimates will be flawed and, therefore, can give only an in­
dication of the amounts that could have been lodged abroad, 
they can help serve as one of the benchmarks against which 
actual discovery can be tested. 
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The war the Nazis waged on the Jews was total. They 
destroyed a community of more than 8 million people and 
took the lives of more than 6 million individuals from the 
Atlantic Ocean to the Caspian Sea. The Nazis' war aimed to 
Jestroy the Jewish people and their culture, but to keep in­
tact, for their own uses, the economic assets owned by the 
Jews. It is this neutron bomb side of the Holocaust which this 
report tries to help clarify. 

The suffering of the Holocaust has no bottom line; nor 
will it be possible to draw a full balance sheet of the eco­
nomic devastation inflicted on the Jews by the Nazis. Thus, 
we must recognise that, even after best efforts, much will re­
main unknowable. It is important, however, to understand 
what still can be known and what is lost in history. De­
spite the lack of comprehensive data, we believe that it is 

. possible to make a contribution to what can be known. 
In doing so, we first needed to dispel or at least clarify 

some myths about Europe's Jews: the myth that they had noth-· 
ing, so why bother looking; the opposite one, that they had so 
much and were so well-informed that all they had reached a 
safe haven; the fallacy that only the poor were murdered or 
that Jews all came from large families, so that sorpeone surely 
survived to retrieve any non-looted assets. . 

We are not the first to try and put a figure on.the wealth 
of Europe's Jewish people. Nehemiah Robinson undertook 
this task as early as 1944 for the World Jewish Congress.' 
His work was path breaking for its time: he tried to establish 
links between national income and wealth data, to derive the 
private sector portion and then make the leap from private 
sector wealth to Jewish-owned wealth country by country. 
With national income accounting now well into its middle 
age, we know that these relationships are vastly more intri­
cate than they appeared in the early stages of this type of 
work. This is not to say that Robinson's results are not valu­
able - by no means as he was not only an ingenious researcher, 
but also a very intuitive one.2 

To us, it became clear quite early on that a top-down ap­
proach, trying to distil the specific data from macro-numbers. 
such as national income, money supply, capital flows etc. was 
not do-able. While personal income flows were available, they 
generally did not relate to specific population groups and, as 
noted above, the relationship between income and wealth is 
not a straightforward one. In addition, attempts to track move­
ments of flight capital through the ebb and flow of the vol­
ume of bank deposits and bank notes in circulation did not 
prove very illuminating. Examination of such data around 
what we now know to have been crisis dates should have 
yielded some clues. However, between 1934 and 1938, when 
the tolling of the bell could no longer be ignored, the pro­
gression of important dates on the Nazis' path to the exclu­
sion of Jews from economic and social life (see Appendix I) 
spanned periods of currency instability characteristic of the 
1930s. This frustrates the drawing of inferences from capital 
flows about either the size ofthe flight ofJewish-owned capital 
to safety or the destinations that may have been involved. 

Furthermore, much of the stream of assets out of the Nazi­
affected countries did not involve market transactions. but 
rather other avenues, such as movement from one safe de­
posit box to another (particularly precious stones and metals 
and securities), which would not have shown up in the money 
statistics. 

B. New Approach 
For the reasons stated.above, we followed a totally different 
approach and searched for direct wealth data or their proxy. 
These could generally be found in tax statistics. specifically 
in wealth and estate taxes. Of course, these are good only to 
the extent that tax compliance was reasonable and/or esti­
mates of the relative importance of tax evasion could be made. 
A further problem was that in most countries, and especially 
in the Western European ones, income and tax statistics were 
not recorded by religious affiliation. Accordingly, estimates 
relating to the Jewish population had to be based on a picture 
of its socio-economic structure and fitted into the general 
population data on that basis. Our bottom-up approach thus 
required, in addition to building on prior studies. a search of 
archival source materials as little detail was preserved in pub­
lished historical statistics and much ofthe base data had been 
routinely destroyed. It involved a close study of the paper 
trail left by the Nazi looters as well as of the documentation 
on restitution. Estimates of th~ amounts of looted assets and 
of those that escaped the Nazis help put the plausibility of 
our wealth estimates in perspective. However, within the time 
and resource constraints of this project, it has not been pos­
sible to try and make first-hand estimates of these latter two 
elements. Accordingly, we have relied on what source mate­
rials were at hand and focussed our efforts on testing their 
reliability. Whenever feasible, we have used all three to come 
to as well-founded a conclusion as possible. 

The temptation to oversimplify and to generalise is all 
but overwhelming given the complexity of the subject mat­
ter. Awareness of this problem remained a constant priority 
as we went along. Obviously, it is not possible to arrive at a 
single hard figure. But, building on a variety of approaches, 
depending on the type ofdata available in the different coun­
tries. it is possible to find different pieces of the puzzle so 
that, ultimately, a reasonably comprehensive picture can 
emerge. 

In many ways, the puzzle-pieces come down to basi­
cally three interconnected estimates: 
• what was the initial wealth position, 

.• how much was looted and 
• 	 how much was left, including how much escaped 


abroad. 


'Nehemiah Robinson, Indemnification and Reparations. Institute ofJew­
ish Affairs, New York 1944 and Nehemia Robinson, Spoliation and Re­
medial Action. Institute of Jewish Affairs, New York, 1962. 

2 	 Indeed, Sidney Zabludoffrecently updated his results in, And ItAll But 
. Disappeared' The Nazi Seizure of Jewish Assets, Institute of Jewish 
Affairs of the World Jewish Congress, .1998. 
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In the end, we found that, if we could identify any of the 
three pieces of the puzzle, each piece helped corroborate 
the plausibility of the other parts. 

c. The Results 
We chose six countries, the Jewish population of which ­
at 5.0 miliionJ constituted more than three-quarters of 
European Jewry outside the Soviet Union, and which could 
be considered representative of a yet larger segment. 
The second reason for the choice was a far sadder one: 
these are the countries from which about three-quarters 
of those who perished came. They thus include a high 
percentage of those most likely to have left heirless assets. 
(See Ta ble 1). 

. LI_A....;p::..;p:....e_n_d_ix_S_________________ 

The six sample countries were sufficiently diverse to yield 
a basis for indicative conclusions to be drawn for countries 
not included in the study. Among the countries that had to be 
omitted because of time and resource restraints, only Czecho­
slovakia and Romania had large Jewish populations; together 
they accounted for 15 percent of Europe's Jews. 

A separate picture was compiled for each country, partly 
dictated by source data availability, which varied considerably 
across the region. As in all areas covered in this report. hard 
fig~res were hard to come by. In particular, Jewish popula­
tion statistics come with a note of caution. Whenever pos­
sible we chose to rely on official census figures. But even this 
produces potential for miscalculation: first, the 1 930s, of their 

3 By Nuremberg definitions. 

SUMMARY: Table 1 
Jewish Population and Death Toll 

Country Jewish Population l Perished 

Austria 

Netherlands 
a) incl. pre-war immigrants 
b) excl. pre-war immigrants 

Germany 

Hungary 

France 
a) incl. pre-war immigrants' 
b) excl. pre-war immigrants 

Poland 

Total incl. Pre-war Immigrants 

Total Europe 

Europe excluding USSR 

Six country total as % Europe excluding USSR 

Six country total excluding pre-war immigrants 

As % of Europe excluding USSR 

Number 

217,250 

140,001 
118,000· 

550,000 

521,640 

305,000 
250,000 

3,300,000 

5,033,891 

9,450,000 

6,350,000 

79.3 

4,956,890 

78.1 

Number 

65,459 

104,000 

165,000 

298,000 

76,134 

2,900,000 

3,608,593 

5,800,000 

4,700,000 

76.8 

3,608,593 

76.8 

Percent ofTotal 

30.1 

74.3 

30.0 

57.1 

25.0 

87.9 

71.7 

61.1 

74.0 

72.8 

Note: For the Netherlands and France, it was not possible to distinguish the death toll for the immigrant population 
separately. Thus, the six-country totals including and excluding immigrants are the same. 

J. Pre-war population, Nuremberg definition. 
2. Excluding the final post-invasion wave of refugees. 
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nature, are characterised by both population flows across bor­
ders often in both directions - and border changes, making. 
avoidance ofdouble counting difficult. Second, in some coun­
tries, e.g. France, the division between church and state pre­
cluded questions regarding religion being asked in the popu­
lation census. For these no official figures exist for the Jew­
ish population in the pre-war period. Third, even where popu­
lation groups were distinguished by religion, it was only in 
some East European countries that censuses asked, in addi­
tion to religious affiliation, questions also about nationality, 
race and language preference. In the absence of such data, 
the official sources could not provide even a starting point 
for comparison between the pre- Hitler population statistics 
based on religion and the Nazi censuses based on the 
Nuremberg laws. 

The flow of Jews out of Germany after 1933, and later 
out of Austria, joined the more economic than politically 
motivated migration streams from further East. The early 
waves of emigrants went, in the first instance, to other Euro­
pean destinations, where a large number later were caught by 
the German occupation. Many ofthem had taken at least part 
of their wealth with them or sent it onwards. The problem for 
our purposes is in which country's wealth estimate the wan­
dering Jew should be placed. We have attempted to exclude 
the immediate pre-war refugee stream from each country's 
estimate and, where data availability allowed, separate esti­
mates for the original and the more recently arrived popula­
tion are shown. Though that may not always have been suc­
cessful, we are confident that the potential for double count­
ing is not distorting the results to any significant extent. 

Not surprisingly, the socio-economic profile ofEurope's 
Jews found them predominantly urban and self-employed, pri­
marily in commerce, banking and the professions. But what 
that meant as an indication of wealth for a Jew in Poland was 
totally different from what it meant in France; for that matter, 
within each country there was a world of difference as well. 
For example, the Jews were the peddlers ofHolland, but they 
also were its department store owners. This skewness of in­
come distribution and social status was typical ofall the coun­
tries in our sample, except to some extent Germany, which 
had a much broader middle class. Further, it was not possible 
within the resource constraints of the project, to try and im­
prove upon the very soft data on the value ofland, real estate 
and enterprises. Such improvement could materially contrib­
ute to strengthen the results.4 

For our purposes we focussed on the part of the Jewish 
population that had sufficient wealth to be able to consider 
putting significant amounts aside for safekeeping. In that re­
spect, our estimates are de minimis as they tend to leave 
out what wealth might have been held by those living 
nearer the edge of subsistence. For consistency reasons 
we also eliminated the top slice, the super-rich, as this 
relatively small group would have imparted an upward 
bias to the results. Furthermore, even if these could not save 

themselves, they may have been in a better position to pre­
vent what wealth they safeguarded from winding up in dor­
mant accounts. 

What follows are our global totals, our estimates ofJew­
ish-owned wealth as well as of how much might have been 
available for transfer or already lodged abroad, an assessment 
of the robustness of the estimates and a brief summary of 
country-by-country results. The detail about how we reach 
these figures, e.g. the setting that motivated financial deci­
sions and opportunities and the characteristics of the Jewish 
population, is supplied in the body of paper. 

In our six target countries, the estimates of pre-war 
Jewish-owned wealth total US$12.9 billion at nominal ex­
change rates. Based on exchange rates adjusted for pur­
chasing power. differentials, the total comes to $12.1 bil­
lion. (See Table 2). The largest differences are to be found 
in the overvaluation ofthe RM and the undervaluation of 
the Polish zloty, the Dutch guilder and French franc. In 
each country, though the structure of wealth differed, 
financial assets were the single most important savings 
instrument. 

We estimate that about US$3.0 billion may have been 
available for transfer to, or already lodged in, a safe ha­
ven destination. (See Table 3). With the high degree of 
portfolio flexibility, this amount could have been, and 
probably was, augmented materially at later crisis points. 
But some of the flow abroad was recaptured when Ger­
many invaded France and the Low Countries. 

To reach our estimate, we posited that the foreign cur­
rency denominated and tax evasion parts of financial as­
sets would have been indicative of the amount of financial 
resources already abroad, or poised to move there. . 

In all countries, tax avoidance and tax evasion played a 
major role and this has been explicitly taken into account in 
the estimates. The additions to the base numbers for these 
factors were spread among business capital, tangible valu­
ables and financial assets on the assumption that tax cheating 
on land and real estate would have been difficult. While out­
side estimates or consolidated data on the Jewish population's 
asset holdings abroad are lacking for all our sample coun­
tries, partial data and anecdotal evidence helped give sub­
stance to our estimates. Given the socio-economic status of 
our target popUlation, their obvious business experience and 
the sophistication of their financial portfolios, it is clear that 
most, ifnot all, would have tried to send some of their assets 
to safe havens. Stories from each country suggest an array of 
both obvious and ingenious methods for disguising asset trans­
fers, ranging from over-invoicing through bank drafts in fic­
titious names to simply hiding precious stones in hollowed­
out shoe heels. 

4 	 We know, for example, that at the moment ofcrisis people increased 
their liabilities (mongages, borrowing on inventory) to enhance the 
amount of liquid funds poised for /light. However, the basis for a 
sound estimate is lacking. 
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SUMMARY: Table 2 

Estimated Pre-War Wealth of the Jewish Population 
Total and Per Capita Wealth Total Jewish Population and People of Means 

(Local currency and US dollars) 

Country In Local Currency In US Dollars 

At Nominal 

Exchange Rates 

At Purchasing Power 

Related Exchange Rates 

Total 
Wealth 

(billion) 
Per Capita 

Total 
Wealth 

(billion) 
Per Capital 

Total 
Wealth 

(billion) 
Per Capital 

Total 
Jewish 

Population 

People 
of 

Means 

Total 
Jewish 

Population 

People 
of 

Means 

Total 
Jewish 

Population 

People 
of 

Means 

Austria (RM) 2.7 12,009 21,860 1.1 4,990 9,083 0.8 3,885 7,072 

Netherlands (fl) 1.7 11,786 32,609 0.9 6,511 17,945 1.0 6,852 18,953 

Germany (RM) 16.0 29,090 46,176 6.4 11,684 18,545 5.0 9,091 14,430 

Hungary (pengo) 3.7 7,093 35,343 0.7 1,407 6,744 0.7 1,315 6,553 

France (FF) 32.6 130,400 233,691 1.3 5,200 9,319 1.4 5,600 10,358 

Poland (ZI) 13.3 4,030 48,718 2.5 758 9,158 3.2 966 11,681 

Total and Average - - - 12.9 2,602 12,503 12.1 2,426 11,728 

Note: Wealth and population data generally refer to 1938/39. except for Germany, where they are for 1933. For France, they 
exclude post-1933 refugees. US dollar figures are derived using 1938 exchange rates except for Germany, where the 1934/35 rate 
is used and France, where the foreign currency portion of the portfolios is converted at the 1936 exchange rate and the remainder 
at the 1937 rate. 

I. Weighted average. 

The estimates of the amounts that might have been put 

abroad stand up when viewed in the context of total pre-war 
wealth and wealth looted. In local currency, they cluster 
around one-fifth of total wealth, except for Germany and 

Poland. In US dollars (at 1938 exchange rates, except for 
Germany and France), they range from about US$150 mil­

lion for Hungary to US$I.6 billion for Germany. Germany 
accounts, thus, for more than one half of the US$3.0 billion 
six-country total. This predominance is in part explained by 

.the longer lead time the Jewish population in Germany had 
before the curtain came down definitively, and in part is asso­

ciated with the very large emigration flow: 130 - 170,000 

people in the five years between Hitler's assumption ofpower 
and the time when large scale expropriation started. A further 

100,000 left thereafter. However, as noted above, many were 

recaptured with the German occupation of much of Westem 

Europe. 
We are confident of the internal consistency of the 

country estimates. One way of testing them is through the 

coherence ofthe cross-country results. (SeeTable 4). How­
ever, this coherence or otherwise may not be immediately 

apparent on first view and thus requires some clarifica­
tion. This is so not only because of differences in the quality 
of the data, but also because of differences in starting dates 

and in population structure. So, while one would have ex­
. 	pected per capita wealth in Germany to be higher than in 

Austria, the seemingly large difference - which is explained 

primarily by Germany's smaller average family size -needed 
this further elucidation. And, indeed, the large gap in per capita 

wealth is narrowed when wealth per family is considered. 
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SUMMARY: Table 3 


Estimated Amounts of Flight Capital 

(Local currency and US dollars) 

Country In Local In US 
Currency Dollars 

million 

Austria (RM) 550 221 

Netherlands (fl) 350 193 

Gennany (RM) 4,000 1,606 

Hungary (pengo) 800 153 

France (FF) 7,000 419 

Poland (21) 2,000 377 

Total 2,969 


Note: In 1938 exchange rales, except 1934/35 for Germany and 1936 for France. 


Similarly, the fact that per capita wealth among people of 
means in the Netherlands outstrips that in Gennany is, in part, 
explained by the difference in starting points. The base year 
for Gennany is 1933 as it was immediately following the Nazi 
rise to power that the need to think about putting funds abroad 
began to emerge. But that also was the economic low point of 
the decade. For the Netherlands, the base year for the wealth 
estimates was on the eve of the war, a number of years after 
economic growth had been resumed and wealth levels had 
begun to recover. 

Otherwise, however, the spread of the estimates appears' 
to be plausible: per capita wealth of Polish 1ews is at the bot­
tom ofthe range. but that ofthe small percentage of people of 
means is about average after taking account ofthe undervalu­
ation of the zloty. Further. the skewness of the income distri­
bution in Poland and the Netherlands is clearly discernible 
from the large difference between per capita wealth of their 
1ewish population at large and that of those of means. This 
lopsided income distribution was relatively widespread among 
the six countries. (See Table 4). The share of the Jewish popu­
lation of means ranged from a low of8 percent in Poland to a 
high of 63 percent in Gennany, with Hungary and the Neth­
erlands clustering toward the lower end and France and Aus­
tria around the 50 percent point. 

Although Poland was at the bottom of the six-country 
range in tenns of per capita wealth and at the top ofthe pov­
erty scale, it ranked second in tenns of total wealth by virtue 

of its sheer population size. (See Table 5). Gennany's more 
even income distribution together with the middle class na­
ture of its population put it at the top of the six-country wealth 
array. 

The structure of wealth, important for the detennination 
of how much might have been available for safekeeping 
abroad, also allows only general conclusions to be drawn from 
a cursory look at the numbers. (See Table 6). For example, 
the Gennan and Austrian data both rely mainly on the results 
of the Census of 1ewish Assets conducted by the Nazis in 
1938. In Austria the census came at the heels of the Anschluss, 
but for Gennany it came five years into the implementation 
of exclusionary laws. The structure of assets in the latter ob­
viously would reflect the resulting hollowing out of assets 
much more strongly. Consequently, in Gennany much of the 
structural weight would already have been shifted from busi­
ness capital and real estate to financial assets, while in Aus­
tria the change relative to nonnal times would have been much 
less. For the Netherlands and France, the basic data source 
was estate tax returns. These would nonnally also show a 
bias toward liquid assets to the detriment of business capital. 
However, in France we had to rely on national statistics, 
whereas in the Netherlands we could examine individual es­
tate tax returns ofJews, many ofwhom had died in the camps. 
Thus, the effects of expropriation and forced liquidation are 
reflected in the Dutch data and help explain a yet lower level 
of business capital. 
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SUMMARY: Table 4 

Jewish Population (Nuremberg Definition) 
By Country and Distribution of Wealth 

Total Jewish People of Means 
Country Population and their Dependents 

Number Number Percent ofTotal 

Austria 217,250 119,350 55.0 

Netherlands 140,001 50,600 36.1 

Germany 550,000 346,500 63.0 

Hungary 521,640 104,689 20.1 

France 
a) including pre-war immigrants 305,000 153,250 50.2 
b) excluding pre-war immigrants 250,000 139,500 55.8 

Poland 3,300,000 273,000 8.3 

Total 
a) including pre-war immigrants 5,033,891 1,047,389 20.8 

b) excluding pre-war immigrants 4,978,891 1,033,639 20.8 

Note: Includes pre-war immigrants for the Netherlands; for France the total incl. immigrants still excludes the final 
wave of post-invasion refugees. The total exc!. pre-war immigrants differs from that in Table!, where such exclusion 
was possible for the Netherlands as well. 

SUMMARY: Table 5 
Jewish Population (Nuremberg Definition) 

and Pattern of Distribution of Population and Wealth among Countries 

Country Number Percent Distribution 

Jewish Population People Wealth 
Population of Means Estimate' 

Austria 217,250 4.4 11.3 6.6 

Netherlands 140,001 2.8 4.8 8.3 

Germany 550,000 11.0 34.8 41.3 

Hungary 521,640 10.5 9.9 5.8 

France2 250,000 5.0 13.3 11.6 

Poland 3,300,000 66.3 25.9 26.4 

Total 4,978,891 100.0 100.0 100.0 

I. At purchasing power adjusted exchange rates. 
2. Excluding pre-war immigrants. 
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SUMMARY: Table 6 

Structure of Wealth 
(In percent) 

Assets Austria Netherlands l Germany Hungary2 France Poland 

35.0 

Business capitaP 24.4 2.3 13.4 11.4 4.1 15.0 

Tangible valuables) 4.4 6.4 5.2 0.5 6.5 7,0 

Financial assets3 46,0 71.4 52.4 48.4 65.0 43,0 

Real estate and land 25.2 20.1 29,0 39.7 24.4 

of which: 
foreign currency 
denominatecP 20,0 21.1 n,a 21.5 21.5 n,a 

Total 100.0 100.0 100.0 100.0 100.0 100.0 

I. Financial assets includes claims (largely mortgages) amounting to 14,5 percent. 
2, Budapest. Districts V-VII; tangible valuables includes "all other". 
3. Adjusted to include tax evasion, For financial assets this was added to the foreign-currency-denominated subtotaL 

The big picture that emerges from the cross-area view 
further illuminates the individual country findings: 

There was a high degree of poverty among the Jews in 
the countries we studied. While, on average, about half 
barely eked out a living, the other half were reasonably 
well-off. The exceptions are Germimy, with a more even 
income distribution and Poland, where more than 90 per­
cent lived in poverty. However, in Poland the few with 
means were relatively affluent. (See Tables 2 and 4). 
In its high degree of poverty, the Jewish community did 
not differ all that much from the population at large. On 
average, it appeared to be somewhat better off: for those 
countries where tax data are available for Jews and non­
Jews, the Netherlands and Hungary, the share of Jews in 
the tax population outstrips its general population share 
by far. But much of this difference tends to be explained 
by the overwhelmingly urban nature of the Jewish popu­
lation. 
Urbanisation also is an explanatory factor in the large 
weight of financial assets in Jewish portfolios. These 
ranged from 43 percent in Poland to 71 percent in the 
Netherlands. (See Table 6). Though myth has it that Jews 
owned most of the real estate in a number of cities, their 
ownership of fixed assets, on average, is of lesser rela­
tive importance than that for the non-Jewish population. 
When there is a basis for comparison of asset structures 
by region, as in the Netherlands, the>weight of fixed 
assets in the portfolios of Jews in the rural areas tends to 
be higher than that for urban Jews. 

, Portfolio structures tend to attest to cosmopolitan atti­
tudes. The share of foreign currency denominated assets 
was high and, in most cases where detail is available, 
"junk" paper was of low importance. There was a dis­
tinct difference, however, in asset preference: despite the 
inflation experience of the 1920s, the relative weigAt of 
shares diminished in favour of bonds from West to East. 
Foreign bank deposits, gold and cash appear under­
represented in the visible portfolios. But this may be 
because these assets tend to be preferred tax evasion 
instruments. 
Favoured destinations for flight capital, when stated, dif­
fered distinctly: for the Netherlands it was the United 
States, with an apparent preference for transfers in bank 
name to avoid probate problems; for France, it was Swit­
zerland and the United States, at times with North Africa 
as a way station; for Austria, it was Switzerland and 
France, with assets lodged in Prague also relatively fre­
quent, often in connection with real estate holdings; for 
Hungary, it was Switzerland; for Poland, the United States 
and Switzerland, Great Britain came in a low third as a 
stateq destination, though branches ofBritish banks were 
mentioned regularly both as intermediaries as well as 
depositories. 
In the six target countries, between 25 and 88 percent of 

the Jewish populations did not survive. (See Table I). In Po­
land, 88 percent, that is almost 3 million people, perished; in 
the Netherlands, 74 percent, 104,000 people perished; in pre­
war Hungary, 57 percent, almost 300,000 people perished; in. 
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Austria, 30 percent, more than 65,000 people perished; in 
Germany, 30 percent. 165,000 people perished; in France, 25 
percent, about 75,000 people perished. In total more than 
3.5 million Jews from our target countries died. It is clear 
that a significant number would have been in a position 
to attempt to safeguard their wealth and presumably tried 
to do so. 

D. Summary of Country Results. 

1. Austria: 

We estimate pre-war Jewish-owned wealth at RM 2.6 2.9 
billion, ofwhich about RM 550 million, or 21 percent, was 
likely to have been held abroad or available for transfer. 
Favoured destinations were Switzerland and France. Our es­
timates are based in the first instance on data from the Nazi 
census of Jewish assets. Specifically, a sample was drawn 
from the 52,000 odd forms that still exist and analysed in 
detail. The results were augmented from archival documen­
tation on the expropriation process and tested against income 
and wealth statistics for the population at large. They are con­
sidered to be especially robust. The background section on 
Austria is particularly extensive because the richness of the 
documentation allows Austria to serve as a prototype for the 
analysis of other countries. Accordingly, the deeper back­
ground material was thought to help broaden the general un­
derstanding. More than 65,000 Austrian Jews were killed. 

2. The Netherlands: 

We estimate pre-war Jewish-owned wealth at n 1.65 billion, 
of which n 350 million or 21 percent, would have been 
either held outside the country or easily transferable. 
Favoured destination was the United States. We used Jewish 
estate tax data, documentation on Nazi looting and general 
statistics on income and wealth taxation and regional differ­
entials to derive the level of wealth and its asset structure. 
These results are exceptionally robust, in part because they. 
more than elsewhere, rest on material that allowed for thor­
ough testing for internal coherence. More than 100,000 Dutch 
Jews were killed. 

3. Germany: 

We estimate the wealth owned by Jews in Germany in 1933, 
prior to the Nazi expropriations, at RM 16 billion. Germany 
is a special case because of the early date at which the Nazis 
commenced their spoliation. We estimate that, despite the tight 
currency restrictions, much of the wealth of German Jewry 
would have been moved abroad in advance of, or with, the 
flood of emigration in the six years before the war. Some of 
this would have been to destinations later overrun by the 
Nazis. This latter part is subsumed in our estimate of about 
RM 4.0 billion, or 25 per cent of wealth in 1933, that might 
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have escaped through transfer abroad. Our estimates are 

based on Nazi documentation on the wealth of the Jewish 

popUlation, including data on dispossession, and special taxes 

and fines, augmented by general economic data on income 

and wealth taxation. The estimates are reasonably hard. 

165,000 German Jews were killed. 


4. Hungary: 

We estimate pre-war· Jewish-owned wealth at 3.7 billion 

pengo, of which 0.8 billion pengo or 22 per cent, may have 

been available for transfer or already lodged abroad. 

Favoured destination was Switzerland. Our estimates are 

based on detailed income and wealth tax data for Jews and 

non-Jews for Budapest and more general data for Hungary: 

socio-economic indicators, regional dispersion and statisti­

cal analyses and data from Jewish and Fascist studies of the 

time. We consider them to be quite robust. Almost 300,000 

Hungarian Jews were killed. 


5. France: 

We estimate pre-war Jewish-owned wealth at FF 32.6 bil­

lion, of which FF 7 billion or 22 percent, may have been 

available for transfer or already lodged abroad. Favoured 

destinations were Switzerland and the United States, at times 

via North Africa. Our estimates are based on socio-economic 

indicators, estate tax data for France and the Paris region for 

the population at large, and archival documentation of the 

expropriation process. Because the Matteoli Commission's 

work is still in progress, and material was temporarily un­

available in the interim, we expect that these figures can be 

improved over time. More than 75,000 Jews resident in France 

were killed. 


6. Poland: 

We estimate pre-war Jewish-owned wealth at ZI 13.3 bil­

lion. Despite considerable trawling of source material, the 

paucity of data in Poland made independent estimates of the 

structure of wealth impossible. On the basis of our findings 

elsewhere, the socio-economic profile of Poland's more af­

fluent Jews and their cultural, commercial and financial ties 

with other countries, we estimate that the amount or trans­

ferable wealth would have been at the low end orour coun­

try estimates, at around 15 percent or ZI2 billion. Favoured 

destinations were Switzerland and the United States. Our es­

. timate ofwealth is based on a combination ofsocio-economic 
profiling, income statistics for Jews and non-Jews, general 
information on savings behaviour. Archival source material 
was spotty, partly because of the great difficulty in accessing 
Polish archives. Consequently, we consider the results for 
Poland to be the least robust of the sample. At least 2.9 mil­
lion Polish Jews were killed. 
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II. 	INTRODUCTION 

A. 	Income and Wealth Estimates 
While estimates ofpre-World War II national income are g~n­
erally available. albeit of varying reliability, there is a pau­
city of data on national wealth. Methods of deriving wealth 
estimates from national income data are fraught with prob­
lems, intensified when one attempts to isolate private wealth 
from national wealth. Therefore, national income/wealth re­
lationships are used as one of several indicators only. Fur­
ther, as the source material often does not differentiate be­
tween the population groups according to religion, estimates 
of private wealth have to be adapted to reflect differences in 
demographics, occupational structure and geographic concen­
tration between the population at large and its Jewish compo­
nent. Results ofsuch calculations are tested against estimates 
of Jewish-owned wealth derived from other sources, includ­
ing those made by the Nazi authorities. Wherever possible, 
wealth estimates are based on more direct data derived from 
tax revenues, profit ratios and secondary sources. 

Given the mandate, our target population was defined as 
the more affluent among the Jewish populations. Of course, 
the term "more affluent" carries a different meaning across 
countries: what would be described as "low income" in France, 
could well have been "relatively affluent" in Poland. Clearly, 
generalised definitions must be seen in the context ofthe socio­
economic conditions in each of the country. This difficulty 
already describes the problems that in inter-country approach 
would have presented. It was, therefore, necessary to treat 
each country sui generis and to distil useful country-carry­
overs as we went along. 

In defining our target population, we asked the question: 
"who would have had the wherewhithal and the connections 
to put significant amounts of funds abroad at the time alarm 
bells were ringing". On the whole, that eliminated the lower­
income slice of the Jewish populations, though there were 
exceptions. For example, in Poland, with its close-knit Jew­
ish communities, it was known that funds might be pooled to 
be sent abroad, And, on a more technical basis, those suffi­
ciently wealthy to live on their capital might have shown a 
relatively low income level, while stilI being able to dispose 
ofa considerable amount ofassets. We also, where data avail­
ability allowed, eliminated the super wealthy. Their inclusion 
would have imparted an upward bias to our estimates, while 
we preferred to err on the low side. Our estimates, thus, are 
based on the assets held by the middle and upper-middle 
wealth groups, ignoring what savings those who lived at the 
edge of subsistence or just above it might have accumulated. 
By the same token, they also exclude the largest fortunes. 
The results should, therefore, be taken to tend toward the 
lower end of the range. 

If the definition of the target populatiop presented prob­
lems, that of what funds might have been available to move 
to safe harbours proved yet more difficult. We chose to base 
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our estimate on those assets for which there were markets 
with depth and which could be considered temporarily dis­
pensable. This means, to all intents and purposes, financial 
assets and precious metals and stones. We also assumed that 
a relatively high share of foreign-currency denominated as­
sets in a portfolio indicated a level of investment sophistica­
tion that would allow the presumption of knowledge and op­
portunity to move assets abroad. We, thus, took the portion of 
foreign currency denominated assets, augmented by that part 
of estimated tax evasion/avoidance wealth attributable to fi­
nancial assets, as indicative of funds that might already be 
abroad or be poised to move there. Of course, this definition 
is also open to question. It is clear that at moments of crisis, 
those who could, would - and, indeed evidence tells did ­
increase their liabilities, cash in near-liquid assets (e.g. insur­
ance policies) and call in debts. But as there was no basis for 
estimating the size offlows thus generated, prudence dictated 
to remain with a more circumscribed definition. 

B. 	 Potential Cross-border Flows 
of Jewish-owned Assets 

How much capital was potentially available for safekeeping 
abroad depended not only on how much there was, but also 
on its asset structure. For example, wealth concentrated in 
fixed assets or in business investment would not generally be 
movable abroad nor would financial assets with low or only 
locally high liquidity, e.g. mortgage paper. Accordingly, esti­
mates had to be made, or at least a view formed, of the rela­
tive importance of liquid assets in the total wealth structure. 

Attempts to track movements of flight capital through 
the ebb and flow of the volume of bank deposits and bank 
notes in circulation proved not very illuminating. Exa~ina­
tion of such data around what we now know were crisis dates 
should have yielded some clues. Unfortunately, a number of 
the important dates in the progression of Nazi measures to . 
exclude Jews from economic and social life between 1934 
and 1938 (see Appendix I) coincided with periods ofcurrenCy 
instability characteristic ofthe 1930s. This frustrates the draw­
ing of clear inferences about the flow of Jewish-owned capi­
tal to safety and the destinations that may have been involved. 
Only with the events of 1938 - the Anschluss and the tighten­
ing of the Nazi noose around the Jewish population - could 
the rise in currency in circulation in what then were thought 
to be relatively "safe" destinations (e.g. Switzerland, France, 
the Netherlands, and the United States) be taken as a clue to 
the enlarged flow of unaccompanied and accompanied capi­
tal seeking refuge. (See Table I). In fact, the amounts coming 
out ofGermany were sufficiently large even though restric­
tions were tight and by then the pauperisation of German 
Jewry through progressive exclusion from economic activi­
ties was nearing completion that they led Field Marshal 
Goring, as head of the German Four-Year-Plan, to seek pre­
ventive measures. 

The reason why the money measures fail to throw much 
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INTRODUCTION: Table 1 

Bank Notes in Circulation as Percent of National Income 
1931 - 1939 

Year Netherlands Sweden Switzerland United United 
Kingdom States 

1931 20.0 7.9 18.7 9.9 5.5 

1932 21.1 8.7 21.0 8.7 8.5 

1933 20.8 9.5 19.6 10.5 10.5 

1934 21.0 9.1 19.0 10.4 8.4 

1935 19.0 9.5 18.4 10.3 7.4 

1936 18.2 9.8 19.9 10.6 7.1 

1937 18.1 9.5 18.9 11.0 6.1 

1938 20.2 8.9 20.1 10.9 6.9 

1939 22.1 n.a 23.2 11.0 7.1 

n.a - not available. 

Source: League of Nations: Statistical Yearbook 1942/44. Geneva. 


light on the capital flight situation may be due, in part, to the 
asset composition of some of these capital flows, e.g. foreign 
currency-denominated securities and precious metals, which 
would not show up in the money statistics. In addition, a good 
portion of foreign currency bank notes, especially Swiss francs 
and US dollars. would have been accumulated much earlier 
and their deposit abroad not easily tracked if placed with pri­
vate banks, fiduciaries or in safe deposit boxes. Nevertheless, 
the amount of Swiss and Dutch bank notes in circulation, af­
ter adjustment for changes in economic activity, rose notice­
ably in 1938/39. And the declining trend in bank note circu­
lation in the United States began to reverse in 1938. But the 
data are too gross to draw conclusions about the role cross­
border demand for foreign currency may have played. Thus, 
in 1938-1939 bank deposits in Switzerland actually dropped 
as the Austrian Anschluss led to a break in confidence and 
banks moved some oftheir customers' assets to branches and 
correspondent banks abroad, especially to the United States. 
The rise in demand for money may thus have been the coun­
terpart of the deposit drop rather than stemming from addi­
tional external demand. This is not to say, however, that re­
search in greater depth could not throw further light on such 
movements. However, this was not feasible within the scope 
of the current study. 

Because of these difficulties, our estimates of flows 
abroad rely largely on evidence of savings habits and asset 

preferences, tax compliance or the lack thereof, economic/ 
financial external relationships and other indirect indicators 
collected on a country-by-country basis. Corroborative data, 
especially on the size and composition of assets held abroad 
were drawn largely from secondary sources, including the 
safe-haven documentation released by the US Government. 

C. The Estimates 
As noted above, in the absence of direct data on the size and 
structure of the wealth of the Jewish populations, we had to 
rely on partial data and fit various source materials together 
to reach an overall impression. The process was very much in 
the nature of forming a view of what a jigsaw puzzle depicts 
with most of the pieces missing. Each piece found was used 
to test and corroborate the full picture we had derived. Qual­
ity, availability and accessibility ofdata differed greatly across 
countries. The methodology developed sought to integrate 
direct sources with secondary ones, including qualitative 
material. 

The direct sources carne largely from ,the records of the 
Nazi looting institutions, post-war records ofassets restituted, 
national tax records, specifically wealth tax, income tax and 
estate tax data, and community tax and contribution records. 
Secondary material, as we define it, sought to derive the fi­
nancial position of the Jewish population from national data 
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where data by religion were not available. This required de­
termination of how the Jewish population itself was struc-. 
tured and how this structure fit into the national picture based 
on population. occupation, employment and earnings data, 
income and wealth distri!iution and other socio-economic in­
dicators, such as degree of urbanisation, spread over residen­
tial districts, degree ofliteracy, etc. 

While for the quantitative material, in most cases, statis­
tical sources were accessed directly, extensive use was made 
ofexisting studies as well as personal recollections ofsurviv­
ing experts on this and related subjects. In particular material 
on the socio/political/economic environment was drawn from 
such sources. The results are described in the background 
sections to the country chapters and were essential for the 
understanding and interpretation of the statistical material. 

The country sections are arranged more or less in the 
order of relative richness ofsource material and focus on spe­
cific approaches. This mandated the following order: Aus­
tria, the Netherlands, Germany, Hungary, France and Poland. 

Austria was particularly rich in data on the levd as well 
as the structure of the wealth owned by Jews as gathered by 
the looting institutions. Full documentation on the 1938 Cen­
sus of Jewish Assets (the 1938 Census) has been preserved 
and is accessible in the Austrian State Archive as is a large 
amount ofoutgoing correspondence ofNazi officials in charge 
of the expropriation process. By contrast, tax data other than 
income tax are sparse and not reliable. 

The Netherlands provided the prototype for the analysis 
on basis ofestate tax data and their integration with estimates 
of the extent and structure of assets looted. Detailed data ex­
ist on both the spread of the Jewish population across the 
country as well as within the cities and on its taxable income 
by tax brackets. In addition, we were given access to indi­
vidual estate tax documentation, which provided a sufficiently 
large data base to draw conclusions about the level as well as 
the structure of assets. 

For Germany, we relied on a combination ofgeneral data 
from the 1938 Census (none of the rich detail found in Aus­
tria was available for Germany, though some is preserved, 
but exceedingly difficult to access), the record of disposses­
sion (e.g. flight tax revenues), national wealth and income 
tax data, and a wealth of existing studies. 

Hungary offered detailed national statistics by confes­
sion, in particular for Budapest where more than two-fifths 
of the Jewish population lived. Income and wealth tax data 
for both, confessional Jews and non-Jews were the core source 
for our estimates. 

For France, direct source materials were very sparse. Nazi 
efforts to determine the size and whereabouts of the wealth 
held by Jews were not as successful as elsewhere, partly ow­
ing to the size of the country and partly to the division be­
tween the Occupied and the Unoccupied Zones, all of which 
made compliance with Nazi directives more a local matter 
than elsewhere. We relied on partial data on spoliation mainly 
for testing purposes of our indirect estimation results. The 

core of these was national estate tax data. 
For Poland we relied to a large extent on secondary 

sources setting out the economic structure of the Jewish popu­
lation, its share in overall earnings, taxes. etc .• records in vari­
ous archives on the aestruction and dispossession of the Jews 
in Poland, particularly in the US Nationa! Archives. the French 
National Archive, Yad Vas hem and the archives of various 
Jewish institutions. The archival sources are mentioned here 
specifically, although they, of course. were drawn on for all 
the other countries as well. But. in the case of Poland. the 
paucity ofdirect source materials accessible to us makes these 
materials relatively more prominent. 

While all our estimates are capable of improvement, the 
greatest scope exists for the data on France and Poland. In 
both cases part of the paucity stems from access difficulties. 
In France, apparently extensive archival material was not 
accessible during our two visits as most of it was reserved 
for the use of researchers for the Matteoli Commission. Once 
the full report of the Commission is available and the materi­
als are again freed for use by other researchers, it may be 
possible to fill certain gaps. Similarly, in Poland, access to 
archival material proved fraught with difficulties. Both re­
source and time constraints made it impossible to conduct 
more extensive searches. In any case, Polish experts suggested 
that these would be unlikely to provide greater insighis, though 
we would hope that they might help to back up our conclu­
sions. Finally, additional material on Germany has become 
accessible - which could be mined given time and effort ­
especially in the archives that were formerly lodged in the 
East. 

III. COUNTRY STUDIES 

A. AUSTRIA 
1. Background 

The Jewish population in Austria faced ebbs and flows of 
anti-Semitism throughout its existence. Although the advent 
of liberalism in the 19th century brought equal rights for the 
Jewish population, it reinforced the anti-Semitic ground­
swell: the threat it posed to the established order of things 
sparked fears and uncertainty, especially among the lower 
middle-class which, as always, proved fertile feeding ground 
for anti-Semitism. Thus, it became convenient to blame all 
difficulties associated with social and political change on the 
Jews: it was they, it was said, who had caused the perceived 
ill-effects ofthe revolution of 1848 and it was they who were 
responsible for the events that led to the break-up of the 
Habsburg empire and the consequent diminution ofAustrian 
influence and prosperity after World War I. 

Still, throughout the period, the equal rights status ac­
corded to Jews was legally maintained, even through the civil 
war of February 1934, which wound up outlawing the 
Social-Democratic party in which many Jews had been 
prominent. Thus, Jews in Austria a~cepted the "acid rain" of 
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anti-Semitism as an integral part of their environment; an 
environment that nevertheless allowed them to prosper and 
that, as a consequence, attracted waves of immigration, first, 
at the tum of the century and during the World War I period 
frum Eastern Europe and Russia, and after 1933, [,um 
Germany. 

Under these circumstances, there was little anticipation 
ofthe virulence with which anti-Jewish sentiment would erupt 
within hours after the de facto Anschluss. And this was de­
spite the danger signs that had been mounting since Hitler's 
assumption of power. Among these, to note a few, were: 

discernible, increasingly overt growth ofrace - as well 
as religion-based anti-semitism; 
the growing prominence of personalities with NSDAP 
ties, even though the Party had been outlawed since June 
19,1933; 
the widespread view that Austria was essentially a "Ger­
man State", a view propagated since the break-up of the 
Austro-Hungarian monarchy dividing those who held that 
this was compatible with Austria remaining a separate 
entity from those who looked for Anschluss. This divi­
sion narrowed progressively in favour of the latter in the 
years prior to 1938;$ 
the progressive encroachment of the Hitler regime into 
Austrian affairs, formalised in the Austro-German agree­
ment ofJuly 1936, which codified Austria as the second 
German State, committed Austria to following Germany's 
external policy and allowed the NSDAP to re-emerge; 
and, heralding what was to come, Schuschnigg's agree­
ment in February 1938, under direct pressure from Hitler, 
to the inclusion ofSeyss-lnquart in the Cabinet. 
Some, however, did see the writing on the wall very 

clearly, especially after the economic persecution Jews were 
subjected to in Germany began to spill across the Austrian 
border. Though the exodus ofAustrian Jews, largely to other 
European destinations and Palestine, began before the 
Anschluss, it amounted to a bare trickle. This reflected in 
part the difficulty of finding willing recipient countries, but 
largely the fact that few realised how short a time was left 
Thus, there was a rude awakening virtually within hours of 
the Nazi take-over. In the night of March 12-13, 1938 there 
were large-scale arrests of Nazi opponents, including a high 
proportion of Jews, and the first transport of detainees to 
Dachau left on April I. On the same night the looting ofJew­
ish homes and businesses began, first in the form of indi­
vidual, freewheeling actions, but soon through an extraordi­
narily efficient effort aimed to achieve full legal and factual 
exclusion of the Jews from economic life in Austria. 

Whereas in Germany the intention ofthe Nazi regime to 
exclude Jews from economic activity and to confiscate their 
assets to the benefit of the Reich had been heralded early on, 
the actual process was relatively graduaL Accordingly, though 
Jewish-owned wealth in Germany had been progressively 
eroded since 1933, by March 1938 there still was a substan­
tial core left in Jewish hands. But by that time both the inter­

nal and external considerations that had dictated such gradu­
alism had virtually disappeared. As a consequence of the re­
armament policy, the economic focus had shifted toward 
autarky and idle resources had been absorbed, so that fears of 
internal economic disruption or the need to worry about for­
eign views no longer stood in the way of the single-minded 
pursuit of the exclusionary policy. Thus, the Austrian 
Anschluss came at a moment ofgrowing conviction in Berlin 
that the process of the "de-Jewing" of the economy and of 
taking control of their remaining assets should be brought to 
a speedy conclusion. Nevertheless, the swiftness and thor­
oughness with which the Jewish population in Austria was 
stripped of its livelihood and possessions - only nine months 
later, the Nazi authorities judged the Aryanisation process to 
be 75 percent complete were extraordinary. 

The first wave of dispossession was little more than a 
large-scale, outright looting of Jewish homes and businesses. 
Thousands of self-styled Kommissars possessed themselves 
of Jewish-owned businesses or their contents. The Nazi au­
thorities estimated that in Vienna alone some 7,000 such busi­
nesses, out of a total of 33,000, were dissolved in this pro­
cess.6 This went so far as to disquiet Berlin's representatives 
who saw large parts of the loot they had anticipated directing 
into the Reich's coffers disappear into the pockets ofthe Aus­
trian population - Party members or not. In fact, the fear that 
the economic value of viable Jewish-owned businesses was 
being dissipated and that the important, and heavily Jewish­
dominated, export sector would suffer, emerges in reports from 
Vienna to Berlin7 and in parallel warnings in the Nazi press 
that private plundering of Jewish wealth had to stop. The 
V6lkische Beobachter (VB) of April 26, 1938, was all too 
clear about the intent to eradicate all traces of Jewish life: 

"By 1942 the Jewish element must have disap­

peared from Vienna. No business, no enterprise may 

then be managed by Jews, nor may any Jew then 

have any opportunity to earn anything, and with the 

exception of those streets where old Jews and 

Jewesses are left to consume.their money which 

they are forbidden to send abroad and await their 

death, they must have disappeared without a trace 

from the city panorama." 

It went on: 


"Those who are familiar with the views of any 

Viennese on the Jewish question will not be surprised 


5 	 Both Dollfuss and Schussnigg described Austria as the "better Gennan 
State". Though at least through 1936 this was rooted in Gennanism and 
in opposition to Nationalsocialism, the latter eroded fast. So much so. 
that on the eve of the plebiscite a Proclamation signed by Austrian 
bishops in support of the Anschluss was read from the pulpit in Catholic 
churches throughout Austria. 

6 	 Letter of Rafelsberger, head of the Vennogensverkehrsstelle (VVST). 

to Heinrich Himmler, Reichsflihrer SS, dated August 14,1939, cited by 

Gertraud Fuchs in Die Veoniigensverkehrsstelle als Arisierungsbehorde 

ljidischer Betriebe, unpublished dissertation, Vienna, October. 1989, 

p.55. 

7 	 Austrian State Archives (AdR) Burckel files: Judenfrage in Osterreich, 

document undated, but clearly written around April July 1938, AdR 

04 Bu 90, VVST. 2160/00 Bd Ill. 
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to learn that the four-year period which has been set 
for the execution of the economic death sentence on 

the Jews seem to him to be too long. He is surprised 
at all the "fuss" people are prepared to make, at the 
scrupulous care with which Jewish property is be­
ing guarded and protected - enough of that, in his 
view: ... 'The Jew must get out, but his stuff stays 
here!' ... ", 
but it ended with: 

"Because - and Ihis mllsl be remembered by ev­
eryone - Germany is a "Rechlsslaal". This means: 

in our Reich nothing happens without a legal ba­
sis .... No pogroms will be inilialed, also not by Frau 
Hinterhuber against that Sarah Kohn of the third 
court, mezzanine, by the water tap."~ 
In the event, the path to virtual elimination of Jewish 

participation in the Austrian economy and the process of dis­
possession proved much shorter than the four-year span fore­
seen in the VB. The "legal" framework was in place by end 
1938. While a multiplicity of orders, laws and regulations 
was promulgated, the basic objective was contained in three 
directives: 

first, the order to register by end-June all assets owned 
by Jews as of April 27, 1938 (the 1938 Census); 

second, the "order regarding the elimination of Jews 
from the German economy" ofNovember 12, 1938; and, 

third, the "order regarding the utilisation of Jewish 

assets" of December 3, 1938. 
While these orders covered the entire Reich, those in 

control of the "Ostmark" (Austria) had in fact acted well ahead 
of this formalisation of the dispossession process, so much 
so, that most of it was, to all intents and purposes, achieved 
before the end of 1939.9 As a consequence the Austrian 
"model," its originators and, in any event, the Austrian expe­
rience exercised considerable influence on the implementa­
tion of the policy of dispossession throughout the Reich and 
later in some of the occupied countries as well. In fact, Aus­
trian historians report that the Austrian experience contrib­
uted to Goring's decision to formalise the centralisation of 
the spoliation process.1O However that may be, the evidence 
shows that Burckel and Fischbock were important contribu­
tors to the discussions that culminated in the November 12, 
1938 order. II 

The growing concern in Berlin that the free-for-all plun­
dering of Jewish houses and businesses in the weeks after 
March 12, 1938 was to the detriment of the Four-Year Plan's 
and the Reichsbank's coffers, caused Burckel to enunciate 
three principles: 

first, the complete elimination of the Jew from the eco­

nomic and the general life in Austria, especially Vienna, 

was a sine qua non; 

second, the "de-Jewing" should proceed in such a way 


that neither the internal economy nor the export sector 

would suffer significant difficulties; 

third, the Jewish question should be solved on a legal 


basis, with strict laws as this was the only way to ensure 
that the economy remained fully functioning. 

These principles were to be put in play through a central 
organisation charged solely with the Aryanisation of Jewish 
assets, the Vermogensverkehrsstelle (VVST). The VVST was 

lodged in the Ministry of the Economy and Labour and headed 
by a newly created Staatskommissar in the Private Sector 
Economy, Walter Rafelsberger, a Party member since 1933. 
Although the VVST was officially created only on May 18, 
1938, it began its work that April, having been named collec­
tion point for the declarations of Jewish assets. 

The principles underlying the creation of a central de­
Jewing organisation not only reflected the objective to pro­
ceed with dispossession in a controlled and "legalised" man­
ner, but also that of the general Nazification of the Austrian 
economy. The basis for a rapid integration into the Nazi eco­
nomic structure already had been laid in the aftermath of the 
banking crisis of 1931. In a nutshell, the rescue operation 
after the collapse of Credit-Anstalt resulted in de facto 
nationalisation of a large part of the Austrian banking sys­
tem. As the Austrian banks, in tum, controlled large parts of 
commerce and industry, the Government found itself either 
owning or in control oflarge segments of the economy. With 
little taste or aptitude for hands-on management of financial 
or industrial institutions, the Government allowed the man­
agement functions that had devolved upon it to become highly 
politicised. Thus, the fundamentals for Nazification of the 
economy were in place: i) concentration of economic owner­
ship; ii) government control; and iii) political cronyism. Be­
cause a large part of what economic power remained in the 
private sector was in the hands of Jewish or anti-Nazi owners 
or managers, the elimination of these "undesirables" from 
economic life simultaneously served the political and the eco­
nomic purposes of the Nazi regime. 

Specifically, the policy of sequestration of Jewish prop­
erty provided an opportunity to gain control over what bank­
ing had remained outside government ownership and to prQ­
ceed with large-scale liquidation of the small and medium 
size enterprises that typified the Austrian economy. The lat­
ter was particularly important as the economic Anschluss of 
Austria was proceeding at an artificially high exchange rate 
for the schilling,12 all but wiping out the wage differential 
that had compensated for the productivity gap between the 
two countries. 

8 	 Volkischer Beobachter, Vienna, April 26, 1938. p.2.4 cited by Botz. et 
al.. in Eine zerstorte Kuhur. Obennayer GmbH. 1990. p.288. Italics as 
in original. 

9 	 Those responsible. in addition to Reichsstatthalter Seyss-Inquart. were 
Josef Biirckel. Reichskommissar for the Re-unification ofAustria with 
the Gennan Reich (a Gennan) and Hans Fischbock. Minister of the 
Economy and Labour (like Seyss-Inquart. an Austrian). 

10 Botz, Ql2.kit.. Erika Weinzierl, Zu wenig Gerechte. Styria, 1969. 
II 	Der Prozess ~egen die Hayptkrie~syerbrecher ¥or dem Intemat;onalen 

M;litii[gerichtshof, Nuremberg, 1948. document 1816-PS. Vol. 111- IV, 
p. 499 If. 

12 	On April 23 1938, with the abolition ofthe schilling. the rate was changed 
from RM I = Sh 2.15 to RM I = Sh 1.5.. 
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Bu! the objective of improving productivity in the Aus­
trian economy through modernisation and rationalisation now 
appeared jeopardised by the flood of wild Aryanisations that 
had taken place over the six weeks from March 12, 1938. 
More often than not, the new self-proclaimed ownC:1 s had little 
or no management experience so that the future of viable busi­
nesses was less than assured. And any reversal of the take­
over ofthose businesses actually slated for liquidation or con­
solidation could hardly be accomplished without creating 
public ill-will, especially where Party members were involved. 
Party members, particularly those who had been part of the 
underground NSDAP, considered having the pick of Jewish­
owned businesses without commitment ofcapital- as their 
due: this was the "Wiedergutmachung" they claimed to be 
owed both for economic deprivation suffered during the pe­
riod the NSDAP was outlawed and for the ill-effects they 
experienced as a consequence of the Jewish influence on the 
economy. It seems ironic that the post-war German and Aus­
trian Governments would choose to use the same term for 
their indemnification ofNazi-victims! 

Biirckel thus saw the need to drive a wedge between the 
process of"Wieder gut mac hung" and that of the "de-Jewing" 
of the economy as one of his early tasks. In that, he never 
quite succeeded. Party members overwhelmingly became the 
new owners ofJewish businesses: Rafelsberger, in his report 
on the activity of the VVST of February 1, 1939, notes that 
by that time over three-quarters (77.6 percent) of the 
Aryanisation of Jewish businesses slated to survive had been 
accomplished. ll Ofthese more than two-thirds (67.2 percent) 
had gone to Party members. The German authorities clearly 
were content that the sale price credited to the Jewish owner 
be held to a minimum, but the price actually to be paid by the 
new owner was to reflect the market value of the enterprise, 
the difference, the "Aryanisation tax" (Auflage), going to the 
Reich. This division between sale and transaction price was, 
in any event, artificial as there was no intention of letting the 
Jewish "seller" have control over his share of the proceeds. 
The latter was paid into a frozen account under control of the 
Nazi authorities, who were concerned only that the amounts 
held should at least suffice to cover the Reichsfluchtsteuer 
and other emigration and tax-related charges. In fact, the pric­
ing procedures neatly demonstrate the Kafkaesque nature of 
the complex oflegal and contractual fiction that enshrouded 
what was simply an expropriation process. 

As Party members often did not have or claimed not to 
have - the resources to cover even the sale price of the enter­
prises they vied for, let alone the market price, they received 
credit facilities based on the future earnings of the business 
in question. And, obviously, despite efforts to put the valua­
tion procedure into the hands of professional auditors, there 
remained sufficient leeway for cronyism to ensure that price 
considerations did not always exert constraints. Thus, the 
Aryanisation process yielded the Reich considerably less than 
anticipated. While, according to the VVST, business assets 
reported in the 1938 Census totalled RM 321 million, the 

market prices realised (though not necessarily fully paid) by 
end-1939, when Aryanisation was 85 percent complete. 
amounted to only RM 137.5 million.'4 15 This shows how 
little reliance can be placed on official Nazi accounting 
data of spoliation flows as a basis for estimating actual 
values of Jewish-owned assets: the amounts officially 
realised on behalf of the Reich appear to be a fraction of 
the actual market values at the time, which themselves 
represent a fraction only of the values in normal times 
before their owners came under Nazi jurisdiction. 

Nevertheless, the Austrian data from the 1938 Census 
provide a reasonable guide to the minimum level ofthe wealth 
of the Jewish population in Austria. As the declarations were 
made within weeks of the Anschluss, Jewish-owned wealth 
had not yet been eroded to anywhere near the extent that it 
had in Germany. Nor had the majority of the Jewish popula­
tion given up hope that they would be able to preserve a rea­
sonable part oftheir assets through compliance. Accordingly, 
mistaken optimism together with overwhelming fear appear 
to have produced an extraordinary degree ofcompliance. Even 
so, the VVST complained with considerable frequency about 
apparent pre-positioning ofassets. In the business sphere. cash 
holdings, inventories and accounts receivable were said to 
have been reduced and liabilities increased. or at least not 
met when due, leaving the business with net liabilities below 
its market value (normally calculated on the basis of a for­
mula relating turnover for the three previous years, net prof­
its customary for the branch in question, the balance sheet 
position and net assets, defined in a very restrictive way). 
Reported non-business liabilities also appear relatively high. 
Furthermore, the census covered only those who owned as­
sets worth RM 5,000 and over. A large part, perhaps one half, 
of the Jewish population thus was exempted. The relatively 
high percentage of business owners falling below the report­
ing line is indicated by official Nazi data on business assets: 
the census reported 13,724 owners, including those in the free 
professions, while the number of non-farm businesses slated 
for Aryanisation (4,755) and liquidation (21,143), at 25,898, 
was almost twice as large. 

2. The Jewish Population 

On the eve of the Anschluss there were still 185,246 confes­
sional Jews in Austria as compared with 191,481 registered 
in the 1934 Census. This relatively small decline largely 

13 AdR 05. Finanzen, Der Staatskommissar in der Privatwirtschaft: ~ 
fiber die Entjydung det OSlmark. I Feber 1939. 

14 Including liquidation proceeds. 
15 Note that only those owning assets worth RM 5,000 or more were in­

cluded in the census. Businesses could exclude liabilities, so that their 
cut-in point was at RM 5,000 in net assets. This excluded a large part of 
Jewish-owned businesses, which, however, did not escape the 
Ayranisation process. Not surprisingly, reported net values included an 
unusual amount of liabilities in a sufficient number of cases to make a 
difference. Consequently, the gaps between both original and actual 
values and those reported in the Aryanisation process most certainly 
exceed the 2 to 1 ratio implied by these numbers. 
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reflected natural shrinkage associated with a reduced birth 
rate. This was partly offset by an influx of Jews from 
neighbouring countries, especially from Germany, at a time 
when the progressive closure of borders to would-be Jewish 
immigrants constrained outflows from Austria. 

The majority of the Jewish population was concentrated 
in Vienna, with 175.099 or almost 92 percent living there ac­
cording to the 1934 Census. Thus, though Jews in 1934 ac­
counted for only 2.8 percent of the overall population. their 
visibility in Vienna, where they had a population share of9.4 
percent, was vastly greater. Although capital cities often were 
the most important Jewish population centres in other coun­
tries as well, the Austrian degree of conc.entration was quite 
extraordinary, especially as compared with Germany. Inclu­
sion of those later counted as Jews under the Nuremberg laws 
would have raised the concentration ratio yet more. 

There are no estimates available of the number of Jews 
who would fall under the Nazi definition at the time of the 
Anschluss. By the time of the next census, in May 1939, the 
number of confessional Jews - the only group for which a 
basis of comparison is available - had more than halved to 
81,943, or 42.8 percent, of their 1934 total. Under the as­
sumption that the number of non-confessional Jews would 
have shrunk in line with those registered with the Jewish 
Community (Kultusgemeinde), one can estimate that in the 
spring of 1938 there might have been about 217,500 "full 
Jews" in Austria. '6 

A count of the number of ration books issued indicates 
that only 5,243 Jews remained in Vienna by the end of the 
war. According to Erika Weinzierl 17 no more than some 200 
had been hidden by non-Jews. As there likely were only a 
few. if any, left in the countryside, the total remaining in Aus­
tria by 1945 probably did not exceed 5,500. Blau gives a fig­
ure of about 5.000 "Stammesjuden" (full Jews), of which 
2,228 were confessional Jews. Many non-confessional Jews' 
lived in mixed marriages and thus had been saved from de­
portation. ls This means that Nazi Austria had virtually ac­
complished its goal: all but a shade over one percent of the 
Jewish population of 1934 had been driven out or killed. The 
stark deportation statistics show that 48,504 Jews were sent 
to concentration camps from Austria anq that of those who 
managed to emigrate, an estimated 15,000, once again fell 
into German hands and perished in the camps. This means 
that with only 2,I42Austrian Jews surviving in the camps, 
a reported 65,459 did not. 19 The evidence, as shown be­
low, indicates.that a reasonably large proportion ofthese 
probably had some asset holdings abroad. 

3. Occupational Structure 

Official data on occupation and employment did not provide 
a breakdown by religion before the Anschluss. Only the cen­
sus of May 1939, by which time the Jewi§h population al­
ready had shrunk to about one half its pre-Anschluss size, 
gives a detailed picture of the economic structure of what 

Jewry remained. Data for earlier periods. rely largely on in­
formation provided by the Kultusgemeinde which. necessar­
ily. is only fragmentary. Most writers resort. often without 
attribution, to a 1937 monograph on the economic situation 
of the Jewish minorities published by the World Jewish Con­
gress in 1938 (WJCI938).20 This study, which relates appar­
ently - no specific dates are given to the situation in 19351 
36, describes the economic condition of the Jews in Austria 
as significantly worse than that of the population at large. 
The latter, in tum. was bad enough as in Austria the generally 
difficult economic environment was exacerbated by the struc­
tural weaknesses in the economy and by deliberate German 
efforts to increase pressure on the Austrian Government, in­
cluding through economic measures. These circumstances 
were particularly disastrous for the Jewish population, much 
of which gained its livelihood from running smalI, indepen­
dent enterprises that operated at the margin of profitability 
and yielded their owners little more than a subsistence level 
existence. This, on top of the ongoing de facto exclusion of 
Jews from many parts of economic life, which was part and 
parcel ofthe functioning of the Austrian Corporate State, led 
to increasing pauperisation of the Jewish community. 

According to WJC1938 only 36.5 percent of Austrian 
Jews, or about 70,000, were gainfully employed; this com­
pared with 45 percent for the population at large. Thus, while 
the ratio of working to non-working persons in Austria was 
roughly one-Io-one, it was one-to-two among the Jewish popu­
lation. The tax rolls of the Kultusgemeinde show that of its 
191,481 members in 1934,52,453 (or 27.4 percent) paid 
Community tax. If the average size of the taxpaying family 
unit was 2.3, this means that roughly 63 percent of the 
Jewish community population had sufficient means to be 
taxable, whereas almost two-fifth were indigent or had 
only marginal incomes. This fits with the general descrip­
tion of the economic plight of a large part ofAustrian Jewry 
cited above. On top of this came the burden imposed by the 
stream of refugees, most ofwhom felI to the care of the loc~d 
Community. . 

The concentration of the Jewish population in Vienna 
is key to its occupational spread and its economic situation. 
More than half, as in other middle-European countries, 
was self-employed and business units tended to be small, 
creating little additional employment outside the family unit. 
This view appears to be supported also by the large share of 
Jewish women in employment, especially in the industry and 

16 Moser cites a number of 206,00 in Benz, ~, p.70. 
17 Weinzierl, Q,ll...rit. 
18 Blau, "Zur Statistik der Juden in Osterreich Wahrend der Nazizeit", 

Osterreichisches lnstitut fUr Zeitgeschichte, Sammlung Albert Loewy, 
Do 854, NL 73, folder 107. 

19 Jonny Moser, Die Judenverfolgung in Osterrejch 1938· I 945, Europa 
Verlag. The Archive for the Documentation of Austrian Resistence 
(Dokumentationsarchiv des Osterreichischen Widerstandes (DOW» is 
currently engaged in a project to provide a full listing of all Jewish 
Holocaust victims. . 

20 Congres Juif Mondial, Departement Economique. La Situalion 
EconomiQue des Jujfs dans Ie Monde, Vol. I, Paris 1938, p. 25ff. 
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trades sector and in the free professions, 32 and 47 percent, 
respectively.21 Although the occupational spread differs some­
what among sources, the general distribution is clear: about 
one half was employed in commerce and transportation, over 
one-fifth in the professions and the public service, and up to 
one-fifth in industry and trade. As noted above, the economic 
structure ofthe Jewish population explains much ofthe penury 
under which more than one-third lived. But it also shows the 
important role Austrian Jewry played in some sectors of the 
economy and explains the ability of a significant number to 
join the relatively affluent classes. Thus, fully 10 percent of 
those paying Community tax lived off the income from their 
capital. While this, plus the high visibility ofJews in the bank­
ing, retail. professional and certain trades sectors, led to the 
belief of far greater wealth in the Jewish Community ofAus­
tria than actually existed, there is no doubt that the amount of 
assets held by Austrian Jews was significant, even if it disap­
pointed the efficient despoiler. 

4. Income and Wealth Position 
Data on income and wealth in pre-war Austria are more scarce 
than elsewhere. Estate taxes, a major source elsewhere for 
both the level and structure of wealth, are available only as 
gross totals. Furthermore, their low yield suggests that no, or 
only sporadic, enforcement efforts were made. The wealth 
tax was designed to supplement the income tax, i.e. it was 
imposed only on income-generating assets. The Austrian au­
thorities, therefore, considered it a wealth tax in name only.22 
It cut in at Sh 36,000 (RM 24,000) and generated only mod­
est revenues, Sh 8 million vs.Sh 106 million for the income 
tax. In fact, it was considered ofsuch limited value that, as an 
administrative saving measure, wealth tax returns were re­
ported in detail only every second year. Income tax evasion 
was rife and little, if any, work has been done on trying to 
establish a relationship between income and wealth. Thus, 
wealth estimates must rely on partial data and there is only 
limited opportunity to test the reasonableness of results based 
on one approach against those found in different ways. The 
core source for research into the economic position of 
Austrian Jewry, therefore, is the data the Nazis amassed 
themselves in their pursuit of Jewish assets. 

As noted above, the spoliation machine began its work 
in Austria with extraordinary speed and with devastating effi­
ciency. Because the Jewish population had been long used to 
adapting its life to the prevalent anti-Semitism and to its ex­
clusion from a number of activities, it was perhaps even less 
prepared for the swift and thoroughly organised ways in which 
Nazi Austria would reach for its assets. "The soup is never 
eaten as hot as it is cooked" was the sentiment 'ofthe day and 
many seemed to believe that compliance with Nazi regula­
tions would help ward off the worst. In any event, the feeling 
overwhelmingly was that lightning would only strike next 
door. About six weeks after the Germans marched into Aus­
tria, Jews with assets ofat least RM 5000 were ordered to list 
all they owned as of April 27, 1938. They complied with 

astonishing meticulousness. Even those who had managed to 
escape abroad frequently registered through trustees in, as it 
would turn out, the vain hope of saving something. 

The registration of assets was the first step in the ruth­
less dispossession process thafwas to follow. It provided the 
basis on which the VVST developed its blueprint for expro­

. priation. Both, the analytical summaries of the results of this 

census of Jewish-owned assets and the bulk of the individual 

registration forms still survive. They tell the story of the eco­

nomic destruction of Austrian Jewry in devastating detail. 

The VVST operated from the Ministry of the Economy 
and Labour, but the political push and pull between Berlin 
and Vienna quickly led to actual responsibility for this issue, 
so important to Berlin, to come under the direct control of 
Biirckel, who represented Berlin at the highest level. The 
VVST very quickly made its statistical analysis of the results 
of the census public. The findings were based on 47,768 dec­
larations, which came to a gross total ofRM 2,295,085,000 
and to RM 2,041,828,000 after deduction ofIiabilities.23 (See 
Table I). 

The actual number of declarations filled in, however, 
appears to have been 66,605, according to the file numbers 
issued and the fact that registration forms with numbers in 
the 60,000 series can be found at the Austrian State Archives. 24 

This total number also is plausible as the core of the VVST 
files, more than 52,000 completed forms is still lodged at the 
State Archives in Vienna. Additional files were ceded to the 
regional authorities, to which the VVST passed jurisdiction 
for their residents on November 15,1939.15 At that time the 
activities of the VVST also passed from an active to a wind­
up mode. By the end of 1943, when nothing was left to be 
despoiled, the remnants of the VVST were downgraded to a 
section in the Office of the Reichsstatthalter. 

The number offorms completed is of importance because 
it indicates the size of the Jewish population that had a cer­
tain amount of wealth, even though the starting point, at 
RM 5,000, was low. There are no firm data for the number of 
Jews who would fall under the reporting requirement at the 
time of the Anschluss. However, interpolating between the 
results of the May 1939 Census, the number of confessional 
Jews in \938, and what is known about emigration flows, 
gives substance to our estimate ofaround 217,500. That would 
mean that 30.6 percent of the Jewish population, under 
Nuremberg laws .definition, reported assets over RM 5,000."6 
While not strictly comparable, it may be recalled that 
27.4 percent of taxpayers among confessional Jews made 

. 21 Nara. RG 200. Duker and Dwork Gift Collection (OSS Research and 
Analysis Branch - Jewish Desk). box 12, file 112, The Jews ofAustria. 

22 Osterreichisches Statistisches Landesamt. Stalistische Nachrichten. 
1938, p 154 - 155. 

23 The gross tolal is nel ofbusiness liabilities as respondents were allowed 
10 report business assets on a net basis. 

24 AdR 05 Finanzen, Vennogensverkehrsstelle, Vennogensanmeldungen. 
25 These can be found, alleast in part, in the archives ofthe relevant States. 
26 Based on the 66,605 file numbers issued; 22.0 percent based on the 

47,768 declarations reported on, and apparently classified for active 
use, by the VVST. 
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AUSTRIA: Table 1 

Wealth and Structure of Wealth by Age Group 1938 Census 
Adjusted for Comparability with Sample Data 

(In number, RM and percent) 

A. In thousands of RM 

Adjusted Totals plus Unadjusted Totals 

Age Group 

Numbers 

Real Estate 
and Land 

(I) 

Business 
Capital 

(2) 

Tangible Financial 
Valuables Assets 

(3) (4) 
(1+2+3+4) 

Total Gross 
Assets 

(5) 

Liabilities 

(6) 

Net Assets 

(7) 
(5+6) 

Pensions 
and Salaries 

(8) 

Net Assets 

(9) 
(7+8) 

Gross 
Assets 

Under 10 

10-19 

20- 39 

30-39 

40-49 

50- 59 

60 -69 

70-79 

Over 80 

65 

651 

2580 

7,492 

11.105 

11,568 

9,581 

4,984 

642 

1,222 

6,922 

17,265 

54,477 

112,860 

167,351 

135,796 

55,138 

9,704 

218 

1,069 

4,929 

33,013 

78,471 

107,649 

68,536 

25,497 

1,947 

21 

210 

1,458 

6,730 

18,165 

16,318 

12,706 

5,194 

988 

1,832 

14.026 

15,336 

58,816 

121,463 

186,880 

155,414 

79,757 

37,060 

3,393 

22,227 

38,988 

153,035 

325,959 

478,198 

372,452 

165,586 

49,699 

341 

2391 

7,739 

27,936 

52,244 

82,772 

52,363 

15,348 

2.123 

3,052 

19,836 

31,249 

125,099 

263,715 

395,426 

320.089 

150,238 

47,576 

220 

2,421 

34,634 

129,700 

173,813 

164,272 

135.396 

4,027 

3,272 

22,257 

65,883 

254,799 

437,528 

559,197 

455,485 

191,344 

51.603 

3,613 

24,648 

73,622 

282.735 

499,772 

642,469 

507,848 

206,652 

53,726 

Total 47,768 560,835 321,329 56,790 670,583 1,609,537 253,257 1,356,286 685,548 2,041,828 2,295,085 

B. In percent of Net Assets 

Age Group Real Estate 
and Land 

Business 
Capital 

Tangible 
Valuables 

Financial 
Assets 

Total Gross 
Assets 

Liabilities Net 
Assets 

Under 10 

10-19 

20 29 

30- 39 

40 -49 

50 59 

60 69 

70 -79 

Over 80 

43.3 

34.9 

55.3 

43.5 

42.8 

42.3 

42.4 

36.7 

20.4 

7.2 

5.4 

15.8 

25.4 

29.8 

27.2 

21.4 

17.0 

4.1 

0.7 

1.0 

4.6 

5.4 

5.0 

4.1 

4.0 

3.4 

2.1 

60.0 

70.7 

49.1 

47.0 

46.1 

47.3 

48.6 

53.1 

77.9 

111.2 

112.0 

124.8 

122.3 

123.6 

120.9 

115.4 

110.2 

104.5 

11.2 

12.0 

24.8 

22.3 

23.6 

20.9 

16.4 

10.2 

4.5 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

100.0 

Total average 41.4 23.7 4.2 49.4 118.7 18.7 100.0 
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contributions to the Jewish Community in 1935. 27 These rela­
tive shares are remarkably close especially as the majority of 
Kultusgemeinde contributors can be taken to represent fam­
ily units, while in the 1938 Census there often were separate' 
deciarations for husbands and wives, and sometimes for d.;;­
dren as welL2a 

For purposes of this project, two samples were drawn 
from the declarations in the Austrian State Archives. These 
yielded a better understanding of the analytical tables pre­
sented by the VVST, allowed a view of the asset structure to 
be formed in greater detail and gave some indication of the 
size and location ofassets held outside the country. They also 
gave an - at first unintended insight into the personal his­
tory of the respondents generally and of the process ofexpro­
priation specifically. For the first sample (Sample 1),4 of the 
total stock of 183 boxes containing declarations on private 
property (2.2 percent) were drawn at random in 
order to provide a sense of the wealth distribution and the 
frequency of holdings offinancial assets. The second sample, 
(Sample II), of 18 boxes (9.8 percent), included declarations 
ofthose reporting security holdings only as these were deemed 
most likely to have had the wherewithal as well as the know­
how required for putting some of their wealth abroad. 

It was Sample I that provided the clue as to why the VVST 
reports focussed on only 47,768 declarations. First, the re­
porting instructions required respondents to capitalise sala­
ries, pensions and annuities and report the capital sum as 
wealth. The capitalisation calculations were to be made on 
the basis of a prescribed actuarial scale. For example, an 
employee or annuitant born in 1912 and receiving RM 100 
a month was required to report 16 times the annual sum, i.e. 
RM 19,200 as wealth for census purposes. Obviously, ifthere 
were no other assets, the Reich could squeeze very little from 
these respondents, especially since many listing salary-based 
wealth reported their forced loss of employment at the same 
time. Examination of the individual files shows, indeed, that 
the VVST dropped such declarations from action-oriented 
consideration. 

Second, there were a number of cases reporting negative 
wealth as liabilities exceeded assets; and finally, there were 
files missing, which probably were removed because respon­
dents had not actually been required to report or their assets 
had been confiscated before the reporting date. Sample I of 
four boxes should properly have included 1250 files; of these 
223 (or 17.8 percent) were missing, 3 (or 0.2 percent) re­
ported negative assets; and 112 (or 9.0 percent) had no assets 
other than capitalised income. This left 915 (or 73.2 percent) 
usable files. If this sample is representative of the total and 
there is further evidence set out below that, indeed, it is the 
47,768 files included in the statistical base of the VVST should 
equal 73.2 percent of the total, which then would amount to 
65,257 files, only 2 percent short of the 66,605 file numbers 
issued. 

The dispossession process in Austria, including the ac­
tivities of the VVST, is especially well-documented, in part 

because the main players were intent that it should serve as a 
model for the Reich at large and thereby increase their influ­
ence in Berlin. They therefore argued, within weeks of the de 
facto Anschluss, that the foreign policy considerations that 
haJ dictated gradualism in the early years of the Reich had 
fallen away with decreased economic dependence on foreign 
trade and the return of the Reich to major power status.20 In 
addition, it was considered imperative that the economic up­
swing consequent upon the rearmament process should not 
benefit Jewish-owned businesses. All this pointed to speedy 
and centralised action. The resulting benefits for the Austrian 
economy would also compensate for some of the adverse ef­
fects that followed from Austria joining Germany's autarkic 
circle.'o 

The wish to keep control - not least in order to keep bal­
ance between the need to import capital from the Reich and 
the desire to ward off take-overs of desirable Jewish-owned 
businesses by Reich Germans - and to gain influence in Ber­
lin led to extensive documentation of the path of disposses­
sion. Thus, the VVST went public with a major exhibition on 
Jewish-owned wealth and the results ofAryanisation in mid­
1939.11 An unpublished dissertation on the "de-Jewing" of 
the Austrian economy by Karl Schubert, almost certainly an 
employee ofthe VVST,32 and much of the official correspon­
dence, (though for the most part only outgoing), demonstrat­
ing inter alia the push and pull between Berlin and the 
Ostmark, between government departments and between the 
Party and government officials, is preserved: All these sources 
agree in their preliminary estimate that Jewish-owned wealth 
in Austria would have amounted to at least RM 3-3.5 
billion.11 

27 Or, with a 2.3 person family size, 63 percent of the confessional com­
munity. 

28 This is clearly evident in the two samples of915 and 1076 declarations 
respectively, drawn for the purposes of this project. 

29 This assessment regarding the removal of the foreign opinion constraint 
proved correct: the Manchester Guardian of November 5, 1939 carried 
a full and correct report of the detail and the consequences of the accel­
erated dispossession process in the Reich. This was apparently consid­
ered sufficiently telling for a translation to be preserved in the files of 

. the VVST (VVST Box 1378). It did not seem to produce a noticeable 

impact elsewhere. 


30 AdR 04 Burckel Arisierung VVST Ifol.l-307}, 2160/00 BdJ, Note, 

without signature, setting out a swift Aryanisation plan; dated April 27, 

1938, dictated April 24 (before Goring's order for the registration of 

Jewish-owned assets was promulgated). could be from Rafe1sberger's 

hand. 


31 	 Die Entjudung der Wirtschaft jn der Ostmark, Ausstellung der 

Vennogensverkehrsstelle im Ministerium fUr Wirtschaft und Arbeit, 

Vienna, undated. The data and chans were drawn from Rafelsberger's 

February 1939 report,.QI2.£i!. 


32 	 Karl Schubert, Dje Entjudung der Ostmarkischen Wjrtschaft und die 

Bemessung des Kautjuejses jm EDljydungsverfabren, unpublished dis­

sertation. Hochschule fUr Welthandel, Vienna, 1940. This dissertation 

served as a prime source for much of the history written on this subject. 

A Karl Schubert appears in the VVST's personnel correspondence at 

the time its functions were being dispersed. 


33 	 It is not quite clear on what exchange rate between the schilling and the 
RM these estimates were based. This would depend in part on the date 
of estimation. For dates after the Anschluss the presumption must be 
that the newly decreed Sh I.S '" RM I rate was used, which would tend 
to overestimate the wealth held by Austrian Jews liS compared with that 
owned by their Gennari counterparts. . 
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AUSTRIA: Table 2 

Average Wealth by Age Group 

1938 Census Adjusted for Comparability with Sample I Data 


(In RM) 

Adjusted Totals plus Unadjusted Totals 

Age Group Real Estate 
and Land 

Business 
Capital 

Tangible 
Valuables 

Financial 
Assets 

Total Gross 
Assets 

Liabilities Net Assets Pensions 
and Salaries 

Gross 
Assets 

Net 
Assets 

Under 10 

10 ­ 19 

20 - 39 

18,800 

10.633 

6.692 

3,354 

1.642 

1.910 

323 

323 

565 

2,818 

21,545 

5.944 

52,200 

34.143 

15,112 

5,246 

3,673 

3.020 

46,953 

30.470 

12,112 

3,383 

3.719 

13.424 

77.444 

37.862 

28.536 

55,585 

34.189 

25.536 

30 - 39 
40-49 

.. . 50,~;59t .. "~":'\'< 

7,271 

10,163 

. J4,~67 

4.406 
7,066 

9,306 

898 

1,636 

.·J,~lJ;··~::

7,851 

10,937 

;;~j;~;!.~?:: 

20.426 3,709 16,698 

29,352 4,705 23,747 

\i~'l;3~8 .. );}:?!! ?~;:~)::~§Ki~o~;i.ifj.i:.c

17.312 

15.652 

·~} ~;191 •. 

37.738 

45.004 

. ?5,538 

34.009 

39.399 

4~,38~{.( 

60-69 

70 -79 
Over 80 

14,173 

11,063 

15.115 

7,153 

5.116 
3,032 

1,326 

1.042 
1,539 

16,221 

16,003 

57,726 

38,874 

33.224 

77.413 

5.465 

3.079 

3.307 

33,409 

30.144 

74,106 

14,132 

8.240 
6,273 

53.006 

41.463 

83.685 

47,540 

38,384 

80,379 

Total c;en

Sample I 

sus 11,741 

13,675 

6,727 

6,936 

1,189 

1,248 

14,038 

12,234 

33,695 

34,093 

5,302 

2,022 

28,393 

32,071 

14,352 48,046 42,745 

1. Highlight includes median value. 

As noted above, the VVST reported in February 1939 
that the assets registered as being owned by Jews as of April 
1938, according to the Berlin definition, came to a net total 
of RM 2 billion or RM 42,745 per respondent. For purposes 
of this study, which attempts to estimate the asset position of 
the Jewish population at a time when it still could exercise 
discretion over its uses, future income flows, (i.e. capitalised 
pensions, salaries, etc.) are excluded. Adjusting the VVST 
data to this definition yields a net wealth of RM 28,393 per 
respondent as compared with RM 32,071 for Sample I. (See 
Table 2). The main difference again is definitional as we elimi­
nated from our sample all cases showing negative wealth. The 
resulting reduction in average liabilities (by a whopping 
RM 3,280 on average) accounts for the greater part of the 
differential. Consequently, estimates of gross assets, at aver­
ages of RM 33,695 and RM 34,093 for the VVST and the 
sample respectively, are remarkably close. The second main, 
but partly offsetting, difference concerns the holding of 
financial assets, where the VVST average of RM 14,038 ex­
ceeds t~e RM 12,234 yielded by our sample. This difference 
may arise from VVST lapses in the valuation of securities. 
For example, at times foreign currency values are not con­
verted but simply transposed into RM, at times bond matu­
rity values are recorded rather than market values, etc. It is 
interesting, however, that these errors appear to cumulate to a 
distinctly upward valuation bias - notable, perhaps, in con­

nection with the fact that the VVST calculations provided the 
basis for the Reichsfluchtsteuer assessment H 

5. The Structure of Wealth 

In view of these explanations, Sample I appears to mirror the 
full 1938 Census data remarkably well. Accordingly it, and 
the somewhat larger Sample II drawn in the same manner. 
can be used as a grossing up basis for the wealth and the 
wealth structure of the Jewish population. Tn the structure ~f 
reported Jewish-owned wealth in Sample I, real estate and 
land are the most important assets, representing 40 percent of 
the total. (See Table 3). Second in importance are financial 
assets, with 36 percent. For the census data this order is re­
versed with financial assets, at 42 percent. ranking first and 
fIxed assets, at 35 percent, second. These are followed by 
business capital with 20 percent in both data sets. Not sur­
prisingly, tangible valuables, which include precious stones, 
art works, etc., but exclude normal household items, come 
last at just under 4 percent. In this category undervaluation 
played a major role: for example, a number of declarations 

34 	The objective ofexpropriating as large as possible a proportion of Jew­
ish-owned assets under a mantle of legitimacy seems to have been the 
rationale for the inclusion of capitalised current income flows in total 
wealth. This allowed confiscation of a greater slice of reported wealth 
from those who had assets in excess of these capitalised values. 
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AUSTRIA: Table 3 

Comparison of Wealth and Structure of Wealth 


Adjusted Census and Sample I Data 


(RM and percent) 


Census Sample I 

Gross assets RM 

Average 33,695 34,093 

Percent of average gross assets 

Structure 

Real estate and land 34.9 40.1 

Business capital 19.9 20.3 

Tangible valuables 3.4 3.7 

Financial assets 41.8 	 35.9 

100.0 	 100.0Total average gross assets 

included itemised lists of art works. Some of these were val­
ued by the Dorotheum, which heavily under-priced impor­
tant art -purportedly to avoid piqueing the interest ofG6ring's 
and Hitler's scouts - but also priced pieces of"degenerate 

art," such as Kokoschkas, at RM 25. 
In Sample II, which focuses on those respondents who 

reported owning securities, the asset structure looks vastly 
different. Financial assets, at 53.8 percent, represent over half 
the wealth with securities accounting for almost two-fifths. 

(See Table 4). Within the securities portfolio, equities, at 5.4 
percent of total assets are significantly more important than 
in Sample I, where they amount to less than I percent. De­
spite this higher share of equities, there appears to have been 

a marked portfolio preference in favour of fixed interest se­
curities, especially when compared with the pattern found in 

France and the Netherlands. However, in part reflecting the 

narrowness of the local securities markets, foreign issues 

and foreign currency denominated securities were highly 
important: in Sample I they account for more than two-fifths 

(21 percent) of the securities portfolio and in Sample II for 

almost one half (48 percent). In both cases a significant part 
of financial assets was reported to be held abroad, France and 

Switzerland being favoured locations.3s As could have been 
expected, the securities owning group reported significantly 

higher wealth positions than the average group: at RM 67,702 
per respondent, they were twice as high. 

For both samples the median value of reported wealth 
falls within the RM 20,000-50,000 bracket. However, it is 

difficult to conclude from these data what total family wealth 
may have been. Although the census was directed at heads of 

household, the sample data include cases of spouses filing 
separate declarations (79 such cases were identified yielding 

average family assets of RM 118,449). The likelihood that 
there were multiple declarations per family - and that some 
managed to fall below the reporting requirement as a conse­

quence - is also supported by the high female participation 
rate in the census. This is not surprising considering both the 
prevalence offamily-run businesses and the consequent high 
employment rate for Jewish women noted earlier, as well as 

the widespread tradition for Jewish women not to pool their 

property upon marriage. Thus, in Sample 1,45 percent (414) 
were women. Their average wealth level at RM 29,691, was 

almost 20 percent below that of the males (RM 37,731) and 

the structure differed significantly. (See Tables 5). Women's 

assets were concentrated in real estate and land (50.3 per­
cent) and they owned an associated higher share in claims 

(primarily mortgages). By contrast, they held only 30 per­

cent of their wealth in financial assets, as compared with 40 

35 	A search of all the files available (183 boxes) yielded some hundred­
odd declarations reporting bank accounts held in Switzerland, some­
times including the account number. The details were made available to 
the Committee. 
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percent for males. Within that, liquid assets took about the 

same share, 12 and 13 percent respectively, but holdings of 

securities by women, at 9 percent, fell far short of the 20 per­
cent held by males. 

Sample II, confined to those holding securities, :.;.uws a 

similar division between males and females: 42 percent of 

the cases are female, and the average amount of wealth held 

by them, at RM 58,375, is about one quarter short of the 

male average ofRM 76,224. However the wealth structure is 

quite different: for both males and females financial assets 

carry the heaviest weight, 52 and 58 percent respectively. 

Securities, at 45 percent, well above the 37 percent for males, 

constituted the single most important item in the female 

portfolio. 
T-he 79 cases in which a spouse relationship could be 

detennined registered a notably higher average than that found 

for the sample as a whole. This probably reflects the lower 

earnings and wealth accumulation capacity of single females 

as indicated also in the occupational structure. Unfortunately, 

even where respondents filed under the same surname and at 
the same address, a spousal relationship cannot be assumed 

because of the prevalence of extended family households. 
Thus, it is not possible to draw clear conclusions about the 

number ofmultiple primary family declarations in the sample. 

The results imply that these may account for at least one­

eighth of the declarations filed. 

The 1938 Census as well as the sample data show the 
importance of the age distribution for both the size and the 

structure of reported wealth. It is well known that the Jewish 

population of Austria was an ageing one - partly because of 

AUSTRIA: TabIe 4 

Wealth and Structure of Wealth 

based on Samples of Census Declarations 


(RM and percent) 


All Declarations Declarations 
Declarations Reporting not Reporting 

(Sample I) Securities Securities 
(Sample II) 

Gross assets RM 

Average gross value 34,093 67,702 19,069 

Structure 
Real estate and land 
Business capital 
Tangible valuables 
Financial assets 

of which: 

Claims 
Liquid assets 
Securities 

of which: 	 Domestic 
Foreign 

Insurance 

of which: Domestic 
Foreign 

Total average gross assets 

Percent of average gross assets 

40.1 29.7 53.1 
20.3 12.9 26.1 

3.7 3.6 4.0 

35.9 53.8 16.8 

3.8 0.3 

12.6 10.2 12.4 
15.9 39.0 

12.5 20.1 
3.4 18.9 

3.6 4.3 

2.0 2.7 0.9 
1.6 1.6 3.5 

100.0 100.0 100.0 

Note: Column "All Declarations" and column "Declarations not reporting securities" refer to 
Sample I consisting of 915 declarations; column "Declarations reporting securities" refers to 
Sample II consisting of 1076 declarations. 
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natural demographic developments (loss of young males in 
World War I) and partly because of emigration, especially to 
Palestine, of young people. This is also reflected in the cen­
sus data: the median age of respondents falls in the 50-59 age 
group. Excepting the under tens and the over eighties, which 
contain very few respondents, this group also held the high­
est average wealth, RM 41,338 in gross and RM 34,183 in 
net assets. (See Table 2). This spread is quite similar for the 
Sample I data. though the numbers are somewhat lower. and 
it is the 70-79 age bracket that shows the highest average 
wealth. (See Table 6).The asset structure for the median group 
mirrors the overall average quite closely with a couple ofper­
centage points over average for business capital offset by a 
lower relative importance of financial assets. This is not sur­
prising since peak involvement in business investment can be 
expected for that age group. From age sixty liabilities dimin­
ish in importance and financial assets gain. 

How then do these jigsaw pieces add to a coherent pic­
ture of Jewish-owned wealth in Austria at the eve of the 
Anschluss? We estimated that at that time there would have 

been about 217,500 Jews - as defined by the Nazis - in 
Austria. With average family - though not household - size 
of 2.3, that means 94,565 family units. We also estimate that 
the 47,768 asset declarations filed with the VVST represented 
41,797 family units (as one-dghth of[he declarations involved 
sets of spouses filing separately). Adjusting the average net 
wealth derived from Sample I accordingly, we estimated 
average net assets as reported to the VVST to amount to 
RM 36,653 per family unit. 

The 1938 Census declarations, with 41,797 family units 
filing, cover 44 percent ofestimated total Jewish family units. 
However, we know that 63 percent of the Jewish population 
registered with the Kultusgemeinde had sufficient means to 
make tax contributions to the Jewish community. There is no 
reason to assume that non-confessional Jews, on average, had 
a lower income and wealth position than did members of the 
Kultusgemeinde. In fact, one could make an argument the 
other way as they would have eschewed access to Commu­
nity assistance and would have had easier access to economic 
opportunities. The census results, although they record assets 

AUSTRIA: Table 5 

Average Wealth Structure by Gender Sample I and Sample III 
(RM and percent) 

Real estate and land 
Business capital 
Tangible valuables 
Financial assets 

of which 
Claims 
Liquid assets 
Securities 

of which: 
domestic 
foreign 

Insurance 
. of which: 

domestic 
foreign 

Gross assets 
Less liabilities 
Equals net assets 

Avg gross asset (RM) 

Sample I Sample II 

Male 

33.5 
24.0 

2.4 
40.1 

2.6 
12.9 
20.3 

16.3 
4.0 

4.4 

2.4 
1.9 

100.0 
5.3 

94.7 

37,731 

Female 
Percent 

50.3 
14.6 
5.6 

29.5 

5.7 
12.3 
9.2 

6.7 
2.5 

2.3 

1.2 
1.1 

100.0 
6.9 

73.1 

29,691 

Total 

40.1 
20.3 

3.7 
35.9 

3.8 
12.6 
15.9 

13.3 

3.6 
3.6 

2.0 
1.6 

100.0 
5.9 

94.1 

34,093 

Male 

27.0 
18.0 
2.6 

52.4 

1.3 
10.6 
34.6 

20.7 

13.9 
5.9 

3.5 
2.4 

100.0 
n.a 

n.a. 

76,224 

Female 
Percent 

33.3 
2.9 
5.4 

58.4 

2.9 
8.9 

45.4 

IS.2 
27.2 

1.2 

1.1 
0.1 

100.0 
n.a 
n.a 

58,375 

Total 

29.7 
12.9 
3.6 

53.8 

0.3 
10.2 
39.0 

20.1 
IS.9 

4.3 

2.7 
1.6 

100.0 
n.a 
n.a 

67,702 

I. Securities owners 
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AUSTRIA: Table 6 

Average Wealth Sample I and Sample IP by Age Group 
(In RM) 

Age Group Sample I Sample II 

Under 20 27,497 46,398 
20 29 30,855 42,110 
30 - 39 16,246 51,380 
40 49 27,142 68,184 

::{:;~50:r'5~r ,; )3..~~1~O; . ','..65,510 
60-69 36,834 77,179 
70-79 48,104 76,587 
80 and over 20,263 26,180 
Not specifying age 21,241 82,458 

Total 34,093 67,702 

I, Securities owners, 
2, Highlight includes median value, 

held by mixed marriage'partners (Versippte) separately, do 
not provide guidance in this respect They do show a lower 
average asset position for this category than for the Jewish 
group, However. the mixed marriage group includes a much 
higher percentage of housewives - 26 vs, 15 percent than 
the Jewish group, indicating a greater likelihood of more nu­
merous multiple spouse filings, And we saw earlier that 
women filing on their own behalf reported lower average as­
sets holdings than males. 

So we can assume that economic conditions did not dif­
fer greatly between confessional and non-confessional Jews, 
at least not in a downward direction with respect to the latter, 
If that is so, then one can also assume that at least 63 percent 
of the total would have had sufficient means to accumulate 
some wealth, Application of this ratio to the 217,500 Jews 
who fell under Nazi threat in 1938 yields 59,576 family units 
that could be considered to have had means. The remainder 
would be deemed to have had incomes that just about cov­
ered their needs or to have been wholly or in part dependent 
upon social assistance. all with little ability for wealth accu­
mulation, Their savings would largely have been in the form 
of pension and insurance policies. Indeed, Sample I shows 
that the income base of II percent ofthe sample population 
consisted solely of salaries, pensions or annuities. 

The adjusted 1938 Census data36 record a total gross 
wealth position of RM 1.6 billion for the Austrian Jewish 
population in April 1938.37 According to Sample I, there 
wouId have been 41,797 family units holding on average 
RM 38,532 each, Extending this to 59,576 family units yields 

RM 2.3 billion. A first approximation of the full wealth posi­
tion would thus fall within this range, probably quite a bit 
above the lower bound, but perhaps somewhat below the up­
per one. 

A number of factors add to the base levels. First, on the 
eve of the Anschluss there most certainly would have been 
more families with a significant amount of wealth than re­
sponded to the census, Whereas compliance appeared excep­
tionally high, there would have been a certain degree ofeva­
sion as well. In addition, although Austrian Jews residing 
abroad were also liable to respond, and a number, especially 
those with remaining relatives in Austria, did, a goodly num­
ber surely did not. And the numbers outside were large. We 
know, for example, that when France, the Low Countries and 
most of Eastern Europe came under Hitler's sway, at least 
some 15,000 of those who had managed to escape across the 
borders fell once again into Nazi hands and perished in the 
camps. Therefore, even if the assumption that 63 percent of 
the Jewish population would have conformed to the average 
holdings recorded for Sample I were to be on the high side, it 
is likely that non-compliers would have had higher than aver­
age wealth levels. Thus, any over-estimation of family units 
with average wealth would have been balanced by a likely 
higher than reported actual average. Nevertheless, we scaled 

36 After deduction of capitalised income flows. 
37 The use of gross rather than net wealth was considered more appropri­

ate as the goal is to identify the amount ofmoveable wealth; this would 
include liquidity mobilised by borrowing against assets, including 
claims. 
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back the share ofwealth-holding families to 55 percent, which 
still yields a base estimate of Jewish-owned wealth of 
RM 2.0 billion. 

A second, obvious, point is that there would have been 
under-reporting of assets, by undervaluation and by com..,;al­
men!. The documentation shows that the looting departments 
were exercised about both. Schubert cites 103 instances of 
house searches over the five-day period between June 29 and 
July 3, 1938. These police sweeps, motivated by suspicion 
that assets were being concealed for eventual transfer abroad, 
yielded RM 600,000 in gold, precious stones and silver.)S 
Rafelsberger's correspondence includes numerous complaints 
about stripping of assets ofbusinesses slated for Aryanisation. 
These most often concern suspected draining of liquid assets 
and spurious increases in liabilities. Moreover, the correspon­
dence found in the census files is rife with instances of de­
nunciations that brought concealment of assets within Aus­
tria and abroad to light. This, together with the well-known 
Austrian penchant for tax evasion, makes the assumption that 
there was significant underreporting and non-reporting of 
assets more than plausible. 

Although there is no firm basis on which an estimate of 
such evasion can be made, it would not be unreasonable to 
assume that it would have been at least as high as in the "tax 
correct" Netherlands, though possibly somewhat lower than 
in France, the two countries for which we have tax evasion 
estimates. Thus, evasion could have amounted to between 20 
and 65 percent of reported wealth. A 30-40 percent range for 
evasion in Austria, especially as it would have been most 
prevalent among those in the higher wealth brackets, there­
fore, would seem reasonably conservative. And this would 
still leave aside the rampant undervaluation of reported tan­
gible valuables, such as art, antiques, and stamp and book 
collections as well as ofbusiness assets, especially those that 
purportedly fell below the RM 5,000 cut-in point. Consider­
ation of these factors would raise the base estimate of to­
tal pre-Anschluss wealth for those among the Jewish popu­
lation who had more than a minimal savings capacity to 
at least RM 2.9-3.3 billion. 

This range of total wealth appears to be in line with the 
impressions that can be gleaned from the income and wealth 
tax data. As noted above, this evidence is far from robust, but 
it at least points in the same direction. The last available 
detailed pre-Anschluss data, published in 1938, relate to 
1935/36.)9 For earners whose taxes were not withheld at 
source (e.g. self-employed) the group that would have 
contained the majority of Jewish taxpayers - median taxable 
incomes fall within the Sh 2,700-3,000 bracket, with the av­
erage amounting to Sh4,307. As can be expected, average 
taxable incomes for Vienna, where 92 percent of the Jewish 
population lived, are somewhat higher than in the country at 
large, though not sufficiently so that the median for incomes 
not liable to withholding breaks into a higher bracket. How­
ever, the income distribution appears to be more skewed 
toward the higher brackets with the average amounting to 

Sh 5,341. As 1935 posted the depression low for income tax 
revenue with revenues recovering subsequently (plus 10 per­
cent in 1936), average nominal taxable incomes in 1938 would 
have been higher as well. 

The lion's share of the revenue increase would have come 
from additions to the tax rolls, so that average taxable in­
come would have risen less than revenues. Still, it can be taken 
that they would have risen by at least 5 percent over the three 
years, to between Sh 4,522 and Sh 5.508, respectively, with 
the median pushing at Sh 3,000. We found in the Netherlands 
that for those with above-minimal savings, the average 
income/wealth relationship may have amounted to 1117 to 
1/18; and in Hungary this ratio was 1112. Using the lower end 
of the range, i.e. a 1112 to 1/13 ratio, for Austria yields aver­
age wealth levels ofSh 36,000-39,000 for those earning me­
dian incomes and between Sh 66,253-Sh 71,773 for those at 
average income levels. 40 This range is compatible with the 
averages found in Sample I and Sample II. 

Finally, the wealth tax data provide an additional, albeit 
yet more general, clue to the plausibility of the above wealth 
estimates. As noted earlier, wealth tax liability cut in at 
Sh 36,000 (RM 24,000)41 with taxable wealth confined to 
income-producing assets. While in 1935 there were only 
67,246 wealth taxpayers, 4 percent of all income taxpayers, 
the choice of the cut-in level indicates that asset holdings of 
that size were not considered extraordinarily high. Indeed, 
average taxable wealth in 1935 was RM 66,820 for the coun­
try as a whole and RM 93,706 for Vienna. The RM 34,093 
and RM 67,702 average wealth per respondent for Sample I 
and Sample II respectively, would seem well within the range 
of plausibility remembering that, while the samples encom­
pass virtually all assets (the wealth tax covering only income­
producing assets), they cut in at lower levels of wealth and 
cover a greater part of the population. 

6. Capital Flight and Destination 
The picture of total wealth that emerged from the data re­
ported to the 1938 Census, and the structure of that wealth, 
confirm both that a considerable number ofAustrian Jewish 
households held a significant amount of assets and that, ha­
bitually, there was savings in foreign-currency denominated 
assets. (See Table 5). Equally important for our purposes is 
the evidence that the holdings of assets abroad was not un­
usual and that there were strong cultural and economic ties to 
financial centres outside Austria especially, though not ex­
clusively, within the European continent. Thus, Sample II, 
which is confined to cases reporting securities holdings, shows 
a 20.5 percent share of gross assets in foreign-currency 
denominated securities and insurance. Comparable data for 

38 Schubert, ~., p.16. 
39 6sterreichisches Stalistisches Landesamt, Slaljstische Nachrichten. 

Vienna, 1938, p.l4 and p.154 ff. 
40 Based on the weighted average of Vienna and the rest of the country of 

Sh 5,521. 
41 At the post-Anschluss exchange rate for purposes of comparability. 
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liquid asset and precious metal holdings are not available but, 
given the known propensity for savings in such assets, they 
would have been relatively sizeable. This data set, estimated 
to be typical for 22.4 percent of the 1938 Census population, 
however accounts for about 45 percent of gross assets (ex­
cluding salaries, pensions, etc.) as the reported wealth ofhold­
ers of securities amounted to almost twice the average. 

Based on Sample II, identifiable reported foreign-cur­
rency assets held by the 1938 Census population would have 
amounted to RM 148.5 million. A goodly portion was being 
held abroad. As noted above, 138 cases (1.3 percent of the 
estimated number of securities holders) reported Swiss bank 
accounts with total deposits of RM 7.5 million, or 5 percent 
of total reported foreign-currency portfo] ios. These reported 
assets obviously constitute only a fraction of the total held 
outside Austria, given that in most cases the rationale for put­
ting funds abroad was safety, which meant anonymity. It 
WOUld, therefore, not be unreasonable to assume that the larger 
part of unreported assets would have been in foreign curren­
cies. It is this share of the portfolio that is indicative of likely 
holdings abroad. 

To obtain the RM values of how much wealth owned by 
Austrian Jews may have escaped abroad, it would seem inap­
propriate to use either the pre-Anschluss exchange rate or the 
Nazi-ordained rate. The schilling probably was somewhat 
undervalued against the RM, given that the tight exchange 
restrictions had overvalued the RM generally, but probably 
not by the full 30 percent decreed by Berlin. There are few 
estimates of what might have been an appropriate translation 
rate of income flows at the time and virtually nothing about 
the rate at which wealth might be related. Most estimates in 
this area, therefore, draw on the monumental work of Colin 
Clark.·~ Clark provided the basis for making international 
and intertemporal comparisons of real national income. For 
this purpose he calculated a "standard known as the 'Interna­
tional Unit' (written I.U.), which measured the quantity of 
goods exchangeable in the United States for one dollar over 
the average of the decade 1925-1934."·3 

The relationship between the Austrian and the German 
LU. for 1937 (no 1938 figure is given for Austria) was 2.0 I, 
only 7.5 percent below the market rate in that year. By con­
trast, Angus Maddison's data on labour productivity show a 
ratio of 1.44 between Germany and Austria in 1938. Randall 
Hinshaw, calculating purchasing power parity indexes on the 
basis of Clark's data, arrives at a 1.47 ratio.44 Amalgamating 
these three findings yields a purchasing power parity adjusted 
exchange rate of RM I = Sh 1.74, 15 percent below the post­
Anschluss ordained value of the schilling. It is, however, only 
necessary to adjust the schilling component of the wealth es­
timates derived above, as the VVST translated the foreign 
currency component into RM via the prevailing foreign cur­
rencylRM rate. Thus, the foreign-currency denominated com­
ponent of reported wealth remained unaffected by the revalu­
ation ofthe schilling vis-a-vis the RM. 

Adjustment of the wealth estimates on this basis would 

Appendix S 

reduce the range to RM 2.5 - 2.9 billion, while the foreign­
currency denominated share of net wealth would rise to 
21.3 per~ent. We assume that at least that part of the port­
folios, an amount equivalent to about RM 550 million, was 
available for transfer or already lodged abroad. 

B. THE NETHERLANDS 

1. Background 

The tragedy of Dutch Jewry was that, although trading with 
the rest of the world was a way of life, they believed them­
selves singularly insulated from what was happening a scant 
100 miles east across the border. Thus they reacted certainly 
with fear, but also with remarkable complacency, to the Ger­
man invasion. It, therefore, was quite typical that on invasion 
day the father ofa well-known Jewish historian would counter 
the question "What are you gOing to do now?", put by a non­
Jewish friend, with "We, we are doing nothing. Why should 
we?"45 Not surprisingly then, the majority was totally unpre­
pared when, with the occupation. there also came the whole 
panoply of anti-Jewish laws. While some, as noted below, 
had been sufficiently uneasy to make provision for transfer­
ring some of their assets to safety abroad, at least from the 
time of the AustrianAnschluss, few ifany thought it might be 
necessary to think about their personal safety. The view "it 
will not be so bad" was all but pervasive. 

It, together with the fact that the Dutch were a rule-abid­
ing people, allowed the Nazis to catch a vast majority of both 
Dutch Jewry and its possessions in their net. 

To the misfortune of the Dutch, and the Jews in particu­
lar the Nazi administration in Holland was civilian rather than 
miiitary as in most other occupied areas. As such, it proved 
much more intrusionary and more single-mindedly bent upon 
implementing Berlin's directives. Accordingly, it moved very 
quickly toward its dual goal of exclusion of Jews frorn the 
economy and expropriation of their wealth. The experience 
gained in Germany from 1933, and subsequently in Austria, 
allowed a very efficient spoliation machine to be set up in the 
shortest time, especially as those in charge. Reichskommissar 
Dr. Arthur Seyss-Inquart and his General Kommissar for Fi­
nance and the Economy, Dr. Hans Fischbock, had been in­
strumental in the "de-Jewing" of the Austrian economy. This 
could be the more ruthless as the Nazis' decision to move to 
the "final solution", taken at the Wannsee Conference in Janu­
ary 1942, came less than two years after the invasion. A fur­
ther element was the desperate need of the German authori­
ties for foreign exchange to support the war effort and the 

42 Colin Clark, The Conditions of Economjc Progress. MacMillan & Co, 
Ltd., London, 1957 (Third Edition), p.88-200. 

43 Clark, QlL&il. p.18. 
44 R. Hinshaw, "World Income. 1929·1937", Board of Govemors of the 

Federal Reserve System document, dated June 1945. U.S. National 
Archives, RG 82, Box 87. 

45 J. Presser, OndergaDir De Vervolginll en Yerdeillinil van hel Nederlandse 
Jodendom,~. Martinus Nijhoff 's Gravenhage, 1965, vol.J, p.IO. 
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competitive fervour this generated among the various Nazi 
administrative units charged with bringing these resources in 
from the occupied territories. 

As a consequence, the machinery for the dispossession 
ofDutch Jewry was virtually fully in place by the tHO of i 941. 
Almost all Jewish businesses and enterprises were Aryanised 
or liquidated between March 12, 1941 and February 194346 

and from August 8, 1941 all financial transactions were 
centralised in a specially organised branch of a Gennan-des­
ignated bank, Lippman, Rosenthal & Co. (L1RO). The mea­
sures included, in the first instance, forced deposits of all fi­
nancial assets and, later, of all tangible valuables, including 
jewellery and artwork as well. At first, the fiction was main­
tained that the L1RO accounts were nonnal individual ac­
counts, with depositors retaining legal ownership, albeit with 
restricted access. But soon the apparent need to cloak reality 
faded away and accounts were merged and assets sold pro­
gressively with the proceeds sent to Berlin to feed the war 
effort. 

The post-war restitution process provides a reasonably 
clear sense of the size and structure of the assets looted, in­
cluding those delivered to L1RO. The Dutch Government cur­
rently is engaged in making this picture as complete as pos­
sible. Five separate Commissions, dealing with different as­
pects of looting, have been mandated to uncover what yet can 
be found and to detennine the dimensions ofwhat, in fact, no 
longer can be known.·l While the Commissions have not fin­
ished their work as yet, preliminary reports indicate that their 
results are not likely to alter our base data materially. 

Obviously, the data derived from the records of the loot­
ing institutions, in particular L1RO, can only provide corrobo­
rative evidence as there was substantial evasion and an asso­
ciated flow of assets into hiding at home and abroad. The 
Gennans managed to put their hands on a fraction of such 
"black" assets through finder-fee squads organised by the 
Devisenschutz Kommando, but they obtained perhaps more 
important amounts through voluntary payments of foreign 
currency, gold and diamonds against official promises of de­
ferral ofdeportation 4B Among the assets transferred to L1RO 
and received as of February 7, 1942 were bank deposits 
amounting to over fl 25 million, insurance policies with a 
redemption value offl 25 million, fl38 million in receivables 
and, according to L1RO management, securities valued in May 
1944 at fl 300 million. The latter estimate is certainly too 
low, given the stock of securities still found at L1RO after the 
war and the erratic valuation and accounting practices ofLlRO 
management (not unassociated with looting for their own 
account). 

All in all, the value of looted financial assets together 
with the proceeds of forcibly sold businesses and real prop­
erty was estimated within the first decade and a half after the 
war at around fl 700 million, with about half consisting of 

• securities.49 As in other countries, businesses were Aryanised 
or liquidated at proceeds well below their real values. Taking 
this into account and adding the value of jewellery, artwork 

I 
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and other tangibles delivered to, and in part sold by, various 

looting institutions brings the total to an estimated range of 

fl 1-1.2 billion. Assessment of the soundness ofthis estimate. 

obviously, needs to await the outcome of the ongoing vetting 

process. 


2. The Jewish Population 

In August 1941, official statistics put the Jewish population 

in the Netherlands at 160,882 of which 138,630 were Dutch 

and 22,252 were foreigners, predominantly Gennans. The 

large influx of refugees from the East, together with the Nazi­

imposed broad definition of who was a Jew, had boosted the 

share of the Jewish population from 1.5 percent in the 19381 

39 Census to 1.8 percent in August 1941. Over four-fifths of 

the Jewish popUlation was concentrated in Amsterdam, The 

Hague and Rotterdam. More than half, 53.6 percent (86,291 ), 

lived in Amsterdam alone. Of these, 79,497 were "full" Jews, 

according to the Nuremberg laws, out of a national total of 

140,00 I, boosting Amsterdam's share to 56.8 percent.50 


The Jewish population in the Netherlands was an ageing 

one. Figures for Amsterdam show that though the median age, 

which fell within the 30-39 age group for both males and 

females, was somewhat below that in Central Europe, the share 

of those under 20 had been on a steeply declining trend since 

the turn of the century. Whereas in 1899 the under 20 consti­

tuted 44 percent of the Jewish population, they accounted for 

30 percent by 1930 and only 23.5 percent in 1940/41. (See 

Table I). This means that, whereas there were 1.9 young per­

sons per two adults in 1899, there were only 0.6 in 1940/41. 

Thus the perception ofa large family size among Amsterdam's 

Jews appears to be a myth, at least on average. 


3. Occupational Structure 

Forty-five percent of the Jewish population in Amsterdam 

registered as having a profession.51 In this there was virtually 

no difference between the Jewish and the overall population 

of the city. (See Table 2). But the occupational structure 

showed significant differences. The Jewish population regis­

tered a strong concentration in commerce, the clothing and 


46 Some 9,000 small and 2.000 larger enterprises, the forced sale of which 

clearly at distress prices, realised only n 68 million (excl. buildings). 

L.de Jong, Het Konjnkrijk van Nederland in de Tweede Wereldoorlog, 

VII, vol.!. p. 419. 


47 	Thc. Commissions. named after their Chainnen. deal with the following 

subjects: van Kemenade: mternational co-ordination, including official 

gold: Scholten: banks. insurance, other financial assets and intellectual 

property ~ights; Kordes: tangible valuables and Aryanised and liqui­

dated bUSiness assets; Ekkart: art. The fifth Commission deals with the 

losses incurred by detainees in Japanese camps in Indonesia. 


48 The "Sperr Stempel". 

49 L.deJong,~. 


50 Data from the Rijksinspectie van de Bevolkingsregister; the Nuremberg 

laws defined those witb more than two Jewisb grandparents as "full" 
Jews. 

5 J This does not necessarily mean tbat tbey worked in tbat profession: 

some were unemployed and others perfonned work outsidetbeir stated 

profession. 


IA-153 

http:profession.51
http:percent.50
http:securities.49


Report of the Independent Committee of Eminent Persons 
Appendix S 

NETHERLANDS: Table 1 

Amsterdam Jewish Population by Age and Gender1 

(In percent) 

1940/41 1930 1899 
Age Group Male Female Total Total Total 

0 9 10.2 8.9 9.5 14 22 
10 19 
20 - 292 

14.0 
15.5 

12.7 
15.0 

13.3 
15.3 

16 
16 

22 
18:. .' 

'30-39.3 .15.8 ".!~.~9 . ' '/ ::15~5 .',\:. '.li: .. : 
40-49 15.9 15.3 15.6 14.5 9 
50- 59 13.6 14.4 14.0 12 7 

60 - 69 9.5 11.0 10.3 8 5 
70 and over 5.1 6.9 6.0 4 4 

Total ·100.0 100.0 100.0 100.0 100.0 

Source:NIOD 181 G. loodsche Raad, Statjstical data on the Jews in Amsterdam. mimeo. 
I. Includes in 1940/41 10,516 foreign Jews and 68,894 Dutch Jews; for 1930 and 1899 confessional Jews only, for 
1940/41 "full" Jews, as defined by Nuremberg laws. There is a discrepancy of 87 between these figures and those of the 
Rijksinspectie cited earl ier. 
2. Highlight includes median value 1899. 
3. Hightlight includes median values 1940/41 and 1930. 

NETHERLANDS: Table 2 
Amsterdam Occupational Spread 

(In percent) 

Jews 1940/41 Total Amsterdam 1930 

Number declaring profession 45.3 45.0 
Industry 38.1 38.9 

of which: 
Clothing 20.0 7.8 
Diamonds 5.8 2.0 
Food 4.1 6.0 
Metal, shipbuilding 1.8 4.2 

Other 61.9 61.1 
of which: 

Commerce 32.4 20.9 
Banking and insurance 0.6 4.6 
Other free professions /8.1 8.3 
Transport 4.3 14.4 

Source: NIOD 181 G, Joodsche Raad, Statjstical data on the Jews in Amsterdam. mimeo. 
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diamond industries and in the professions but well-below 
average participation in the agricultural, transport and the fi­
nancial sectors. While this occupational pattern overall was 
quite typical for the Jewish populations in other countries as 
well, Dutch Jews were distingu'ished in their low participa­
tion rate in the financial sector. Nevertheless, a number of 
important banks in Amsterdam were Jewish-owned. 

4. Income and Wealth Position 

Pre-war data on income and wealth in the Netherlands are 
deemed to be reasonably reliable. Tax compliance was con­
sidered relatively high before the war: for the period 1920-35 
tax evasion was estimated at 10-20 percent, with the lower 
part of the range thought to be more typical for the years after 
1927. 

A major recent source, Wilterdink, estimated private 
wealth of the population at large at fl 17.6 billions2 (US$9.4 
billion) in 1939, with wealth above the tax threshold (flI6,000 
or US$8,529) amounting to fl 12.4 billion. Per capita wealth 
in the tax year 1939/40 was fl47,529, but the income distri­
bution was very skewed with 71 percent of private wealth in 
the hands of 5 percent of the population. S3 How did the Jews 
fit into this pattern? 

Although the occupational structure and the geographic 
concentration of the Jewish population differed significantly 
from that of the population at large, the income distribution 
was similarly skewed. This, in part, reflects the relatively large 
size of the Dutch Jewish proletariat and, especially, the high 
level of unemployment in the diamond industry, which had 
remained depressed through most ofthe 1930s. However, there 
also was a sizeable middle class, sufficiently affluent to out­
strip the national average. The most extensive source on the 
income of the Jewish population at that time is a study pro­
duced by the Jewish Council (Joodsche Raad) in 1941 at the 
behest of the German occupiers. It was to ascertain the effect 
on the Dutch economy of concentrating the entire Jewish 
population of the Netherlands in a ghetto in Amsterdam. Cop­
ies of the resulting Ghetto Report 1941, together with hand­
written underlying calculations, are preserved in the archives 
of the Nederlands Instituut voor Oorlogsdocumentatie 
(NIOD).5" 

The authors gathered astonishingly detailed data on many 
aspects of the economic life of the Jewish population, includ­
ing where they lived, what rent was paid or imputed, who 
owned the retail outlets in the affected areas and, for us of 
most interest, what income they had. The income estimates 
were based on detailed tax data, partly from Jewish Commu­
nity tax rolis,s5 partly pulled from official tax records, partly 
estimated by local experts. Ort the basis of this analysis, the 
authors concluded that the Dutch Jewish population had a 
total income offll31.2 million in 1938/39.56 Of this, 60 per­
cent, or fl79.1 million, originated in Amsterdam, several per­
centage points above its population share, despite the large 
concentration of poverty in the city. In the Provinces, they 

found for the ten cities for which a detailed analysis was made, 
that in virtually every case the Jewish population had sub­
stantially greater purchasing power at its command than did 
its neighbours. 

Average taxable income of Dutcn Jews, thus, exceeded 
that of the population at large and the share of jews in taxable 
income, at 3.2 per cent. was significantly above their 1.5 per­
cent popUlation share. However, as shown below, once ac­
count is taken of the heavy urbanisation of the Jewish popu­
lation, this difference narrows materially. Consequently, over­
all regional tax data, especially for the urban popUlation at 
large, can provide a reasonable base against which to test the 
income and wealth estimates for the Jewish population. 

Our wealth estimates draw importantly on the Ghetto 
Report 1941. in particular for determination of the number of 
family units that could be thought to have sufficient wealth to 
have put some assets abroad. The detailed income tax data 
for the·Jewish population in 1938/39 contained in the report 
show that there were some 36,900 income tax payers among 
Dutch Jewry. (See Table 3). For our estimates, we posited 
that those with incomes below a certain minimum would not 
have had the capacity to accumulate significant amounts of 
savings. However, this does not mean that low income lev­
els necessarily indicate low wealth levels as well. For in­
stance, those living off their capital probably would have 
had relatively low incomes, but at the same time relatively 
high capital wealth. The elimination of all lower income 
cases thus imparts a downward bias to our estimate of 
the number of family units with a significant amount of 
wealth, 

We considered this acceptable in the absence of a sound 
basis for correction and the concern to put forward a prudent 
result. 

Accordingly, we excluded entirely those with annual tax­
able incomes of less than fl 1,000 as well as 30 percent of 
those in the fl 1,000 - fl 2,000 bracket. Elimination of the 
latter increases average incomes in that bracket from fl 1,400 
to approximately fl 1,500 p.a, a level below which we as­
sumed there would have been only limited capacity to accu­
mulate, or maintain, significant amounts of wealth. In addi­
tion, the top brackets - some 20-odd cases were dropped so 
as not to distort the averages unduly. This left about 22,000 

52 Nico Wilterdink. Vermogens Verhoudingen in Nederland, de 
Arbeiderspers. Amsterdam, 1984. His study focuses on the change in 
income and wealth distribution over time rather than on the method­
ology and estimates of levels of income and wealth. 

53 Centraal Bureau voor de Statistiek, Statistiek der Inlwmens en 
Vermogens jn Nederland 1939{40, 's Gravenhage, 1941 (CBS). 

54 Nederlands Instituut voor Oorlogsdocumentatie, (fonnerly Rijksinstituut 
voor Oorlogsdocumentatie) 181 G., J. Brandon and A. Veffer. 
"Onderzoek naar de Gevolgen van Ghettovorming in Amsterdam" 
(Ghetto Rapport. 1941) and typescript and drafts of same, authored by 
Jacques AA, titled "sub-Rapport Aa voor Rapport Prof. Cohen". 

55 In the Netherlands, as in Gennany, communities of recognised religions 
shared in the government's tax revenue on the basis of income-based 
taxes paid by their members. 

56 The study included "full" Jews only. 
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NETHERLANDS: Table 3 

Total Taxable Income of the Dutch Jewish Population 
1938/39 

Line Income bracket Average income Number Total taxable income 
o 'OOOs o tax payers o million 

I under I 850 7,252 6.2 

2 I 2 1,400 10,353 14.5 

3 2-3 2,400 3,674 8.8 

4 3 4 3,400 1.543 5.3 

5 4-5 4,400 585 2.6 

6 5 10 7,000 1,444 10.1 

7 10 20 14,000 524 7.3 

8 20-30 24,000 127 3.0 

9 30-40 34,000 55 1.9 
10 40 50 44,000 23 1.0 
II 50-60 54,000 II 0.6 
12 60-70 64,000 12 0.8 
13 70 - 80 74,000 8 0.6 
14 80- 90 84,000 6 0.5 
15 90 100 94,000 3 0.3 
16 100- 110 105,000 3 0.3 
17 110 120 115,000 2 0.2 
18 120- 130 125,000 2 0.3 
19 130 - 140 135,000 I 0.1 
20 140 - 150 145,000 3 0.4 
21 190 - 200 195,000 2. 0.4 
22 250 ­ 260 255,000 0.3 
23 400-410 405,000 0.4 

24 Total for 5/6 of confessional Dutch Jewry 25,635 65.9 

25 Line 24 grossed up to 6/6 30,762 79.1 
26 Add non-confessional Jews: 20% 36,914 94.9 

27 Deduct 100% of bracket line I and 30% 
of bracket line 2, adjusted for line 25 - 26 changes 21,999 79.7 

28 Deduct 100% of bracket line 14 ­ 23 
Adjusted for line 25 - 26 changes equals Total 21,969 75.1 

29 Average income Jewish taxpayers adjusted (line 28) fl3,418 
30 Average income all taxpayers fl2,144 
31 Average income all Jewish taxpayers fl 2,570 
32 Total taxable income fl 2.933.8 million 

33 Ratio average adjusted income Jews/all taxpayers, line 29/30 1.59 
34 Ratio average income Jewish tax payerslall taxpayers, line 31/30 1.20 

35 Share Jewish taxable income in total taxable income, line 26/32 3.2% 
36 Share of taxpayers among total popUlation 15.5% 
37 Share of taxpayers among Jewish population 25.6% 
38 Ratio Jewish vs total participation rate, line 37/36 1.7 

Source: tax data Brandon and VetTer, ~. 
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income tax paying units with an average taxable income of 
just under fl 3,500 (one and three-fifths times the national 
average offl 2,144). 

To put this in context, assuming that each tax unit repre­
sented 2.3 persons, 22,000 tax payers and their fanii:;es 
constituted 36 percent of the Dutch Jewish population. This 
would be in line with guesses made by one of Amsterdam's 

solicitors, most knowledgeable about Jewish affairs, who 
posited that about two-thirds of the Jewish population were 
at the lower end of the affluency scale. 57 

58 

The estimate of over 20,000 family units with a signifi­

cant amount of accumulated wealth is corroborated by the 
number of current accounts with more than trivial transac­

tion balances held at L1RO. There were reportedly over 42,000 

accounts, of which 22,000 had balances of over fl 100, and 
some 12,000 in excess of fl 1,000. Transaction balances of 
this size, particularly if seen in the context of both the un­
doubted efforts to minimise cash balances in Nazi-supervised 
accounts and the average annual income of wage earners of 
fl 1,491 in 1938, indicate sizeable financial leeway. 

The estimates of the average amount of assets held by 
each family unit were derived in the first instance from a 
sample of almost 3,000 estate tax records spanning the pe­
riod 1938-1948. Access to the data and the actual culling of 
the records were made possible by the Minister of Finance, 
the Honourable Gerrit Zalm. He not only approved access, 
but also most generously provided financing and staff sup­
port for the pulling of the data. The Netherlands Bank pro­
vided support for the data manipulation. The results afford 
most valuable insights into the level of wealth, its structure 
and, perhaps most relevant to the Committee's concerns, some 
clues about where it was physically held. 

The sample covers returns for tax residents ofAmsterdam, 
Rotterdam and Groningen. Amsterdam and Rotterdam were 
urban centers with large Jewish population, though the de­
gree ofpoverty among Amsterdam 's Jews was unique for that 
city. Groningen was chosen as representative of a more pro­
vincial environment. Only estates valued at fl 10,000 or more 
were included on the grounds that estates below that value, 
as with the income tax brackets noted above, would not have 
sufficed to provide much leeway for transfers ofassets abroad. 
So the lower limit was drawn well below that at which wealth 
tax cut in (fl 16,000). A test sample, drawn from all estates, 
showed that limiting our sample to estates above fl 10,000 
implied the elimination of 54 percent of all estates. The re­
maining 46 percent share for those with significant estates is 
well above the 36 percent share derived from the income tax 
distribution data. 

Conversely, the top-end of the sample range was elimi­
nated as it was thought that the super-wealthy, if they were 
not able to buy their way to survival- indeed the assumption 
that they could proved false only too frequently - at least 
might not have wound up heirless, i.e. with no one knowing 
the whereabouts of their assets. Given the skewness of the 
Dutch wealth distribution, it also made sense purely for 

statistical analytical reasons. Thus, the sample distribution as 
a whole fell within two standard deviations. 

Efforts were made to ensure that, as much as possible, 
estates were valued at their pre-war levels. For example, for­
eign exchange values were converted at pre-war exchange 
rates, i.e. yielding a lower guilder value for $, £ and SF de­
nominated portfolios than would have obtained at post-war 
exchange rates. 

The average value of the gross assets for the estates in 
the sample (adjusted for outliers), amounted to fl 76,709 and 
fl70,466 after deduction ofliabilities. 5Y The results were tested 
against wealth and estate data for the population at large for' 
the years 1938/39 and 1939/40, as published by the Centraal 
Bureau voor de Statistiek (CBS). 

While one cannot establish a tight link between taxable 
income, taxable wealth and actual wealth, it is nevertheless 
possible to draw some inferences. The CBS data 60 show that 
taxable wealth ranged from 24 times taxable income at the 
lower income limit to 13 times at the higher end. Specifi­
cally, in 1938/39 those liable for both municipal and wealth 
tax, but not income tax, had average incomes and average 
taxable wealth offl916 and fl22,000, respectively."' For those 
paying all three taxes, (i.e. income, wealth ang municipal tax), 
average taxable incomes were fl 5,684 and average taxable 
wealth fl 72,000. Interpolation yields a ratio of around 17-18 
for taxable wealth to income at the fl 3,500 taxable income 
level. On that basis, the 22,000 Jewish taxpayers with an av­
erage income offl3,500, would have had an associated aver­
age wealth of fl 60,000-63,000 (17-18 times fl 3,500). If the 
sum of tax exclusions, tax avoidance and tax evasion is put at 
a conservative 20 percent (tax evasion alone was estimated at 
10-20 percent for the time ):2 average wealth can be calcu­
lated at fl 75,000 - 78,500 per taxable unit. 

In 1938/39 only 184,000 of the 1.4 million Dutch tax­
payers were liable for wealth tax which, as noted above, cut 
in at fl 16,000. The average wealth of those falling within the 
taxable range was fl 67,948. We found earlier that both tax 
incidence and average taxable income were significantly 
higher for the Jewish population than for the nation at large. 
If we apply the ratios for taxable income of Jews to the na­
tional average, 1.2 for all Jewish taxpayers and 1.6 for those 

57 In a letter dated February 24, 1954 and prepared at the request of the 
Dutch Commission on Restitution, Mr. Spier, the senior partner of what 
could be considered the firm of solicitors serving the Jewish commu­
nity at the time, put the share of what he calls paupers and workers at 
50 percent, of the lower middle class at 17 percent, of the upper middle 
class at 23 percent and of the wealthy at 10 percent. 

58 Wage earners in 1938/39 had an average gross income of just under 
11 1,500, so Ihat some of them could have exceeded our lower limit of 
11 1,500 taxable income. 

59 The averages for the raw sample were 11 106,236 and 11 87.528 for gross 
and net assets, respectively. 

60 CBS, Statistiek der Rjjksfinancjen 1940, 's Gravenhage, 1942. 
61 The relatively low income level associated with 1122,000 wealth would 

be compatible with the assumption that this category included a high 
proportion of people living on unearned income. 

62 Wilterdink as well as the Ghetto 194 I Report posited the lower end of 
the range for their considerations. 
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with taxable incomes above f1 1,500, then the average wealth 
ofJews liable for wealth tax in 1938/39 would range between 
fl 81,538 and fl 108,162. The lower end of this range is, in 
fact, below the weighted average of fl 89,000 the CBS re­
vorted for the nine urban centres in which more than 90 per­
cent ofthe Jewish population Iived."3 

Applying an average wealth estimate of fl15,000 to the 
group of 22,000 tax payers yields a total of n 1.65 billion 
for the wealth of the Jewish population resident in the 
Netherlands in 1938/39 (note that this ignores any wealth 
accumulated by those with incomes below approx. n 1,500 
and over n 80,000). This includes those of the 22,500 for­
eign Jews in the Netherlands (ofwhich 6,000 were known to 
be destitute) who appeared on the income tax rolls in 19381 
39. Tliis would largely exclude the more recent waves ofrefu­
gees, a number ofwhom, however, would have brought some 
of their assets. If those not included in our estimates held 
around n100 million, that would bring total wealth oftbe 
Jewish population in tbe Netherlands on the eve of tbe 
war to n 1.75 billion plus. 

How plausible is the number of22,000 family units con­
sidered to fall within the category of those with significant 
wealth accumulation? This number could be questioned on 
the basis of the fact that in 1938/39 there were only 183,400 
taxpayers liable for wealth tax in the Netherlands. How then 
could Jewish taxpayers account for 12 percent of all wealth 
taxpayers when their population share was only 1.5 percent? 
(See Table 4). . 

First, as noted above and as can be seen from Table 4, 
income tax incidence among the Jewish population was sig­
nificantly higher than among the population at large, 26 per­
cent versus 16 percent. And the share oftaxable income gen- . 
erated by the Jewish population, at 3.2 percent, was twice 
their popul,!tion share. Thus, there also would have been sig­
nificantly higher participation in the wealth tax, even ifit did 

not reach 12 percent. 
Second and more important, it would be erroneous to 

assume that wealtb reported for tax purposes equals ac­
tual wealth. It is well-known that wealth taxes in general are 
notoriously difficult to enforce ~ one reason WilY fiscai ex­
perts dislike them and why many tax authorities employing 
wealth taxes confine themselves to taxing real estate hold­
ings. In the Netherlands non-compliance was further encour­
aged by relatively lax enforcement efforts and non-punitive 
penalty rates.M This, in turn, increased the incentive for 
underreporting of financial capital in the face ofsignificantly 
higher tax rates on unearned vs. earned income and the fact 
that all wealth taxpayers automatically came under the scru­
tiny of the estate tax authorities. In addition to outright tax 
evasion, there also was considerable scope for tax avoidance, 
e.g. through shifting of wealth to non-taxable categories, to 
spouses and to children. Indeed, the estate tax sample showed 
the prevalence of marriages not pooling property. In these 
cases spouses would have filed separate returns. (This ten­
dency also emerged from the Austrian data). While the moti­
vation for separate asset holdings was not necessarily based 
on tax-technical reasons, the effect obviously was the same. 
Wi Iterdink thus quite correctly draws attention to the fact that 
taxable wealth cannot be equated with actual wealth: 'The 
numbers from the wealth statistics need to be viewed as less 
than minimum estimates of the actual private wealth".6s 

There are two obvious reasons why the gap between 
actual and tax-reported wealth would be even larger among 
the Jewish community than in the population as a whole. First, 
opportunities for tax evasion and avoidance abounded 

63 The reason for adopting a lower n 81.500 figure largely reflect's the 
greater concentration and pauperisation of the Jewish popUlation in 
Amsterdam. . 

64 Nico Wilterdink, QJl.&.i!. 
65 Wilterdink, Qll£i!. 

NETHERLANDS: Table 4 

Average Taxable Income: Jewish Population vs. National Average 
1938 - 39 

Average taxable income 	 Jewish population fl 2,570 
Total popUlation fl2,144 

Share of tax payers among Jewish population 25.6% 
Total population 15.5% 

Share of Jews in Population 1.5% 
Taxable income 3.2% 

Source: Table 3 
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particularly for those whose wealth originated in self­
employment and non-incorporated business activities, And 
these were the areas in which economic activity of much of 
the active Jewish population was concentrated. 

It is variously estimated that wage earners and those liv­
ing at the edge of subsistence (which included a large num­
ber of self-employed) constituted about 50 percent of the' ac­
tive Jewish population. Of the remainder only a small per­
centage was salaried, while the bulk was self-employed. Sec­
ond, the asset structure of the popUlation outside the large 
cities was more heavily weighted towards real estate than that 
of the city dwellers.66 This, as noted above, limited the scope 
for tax evasion for the former as compared with the latter. 

Thus, the occupational structure and predominant 
urbanisation of the Dutch Jewish population largely ex­
plain apparent deviations from the national average, both 
in terms of the level of average wealth and the number of 
income taxpayers holding such wealth with or without 
necessarily participating in the wealth tax. 

Wilterdink's dictum that wealth tax data can provide only 
a "less than a minimum" indication of actual wealth is cor­
roborated by the national estate tax data. These tend to show 
both much higher participation rates and greater numbers of 
estates of some size than would be implied by the wealth tax 
evidence, For example, in 1937 the national average for es­
tates of f1 10,000 and over was f1 63,000, with these estates 
constituting 45 percent of the total number probated or 9 per­
cent of all deceased.67 

68 The average value of estates falling 
under the tax jurisdiction ofthe nine cities in which the Jew­
ish population was concentrated came to f1 86,000. 

The national estate tax data thus appear to be well in line 
with the results derived from our estate tax sample. Once ac­
count is taken of the differences in asset accumulation and 
structure between cities and rural areas, the sample data show 
that neither the wealth ofthe Jewish population nor its struc­
ture fell significantly outside the relevant national averages, 
in fact they appear remarkably similar. 

5. 	 Pre-war Wealth in the Context 
of Looted Assets 

The estimates of the value of assets looted by the Nazis for 
most categories are drawn from the immediate post-war lit­
erature and the restitution documentation. 69 These, in turn, 
are based in the main on the valuations found in the docu­
ments of the looting institutions. It is clear that the latter tend 
to underestimate the actual values of the looted assets, partly 
through undervaluation and partly because reasonably large 
amounts disappeared into the pockets of the looters them­
selves,70 This is particularly so for securities, household goods, 
art, precious metals and stones, and business enterprises, For 
example, ofthe 22,500 enterprises registered as Jewish-owned, 
or largely under Jewish control, 13,000 were liquidated for a 
paltry f16,5 million. Obviously, the Treuhander and Verwalter 
stripped an untold amount of assets, paying themselves 

handsome salaries in the process and completed liquidation 
only after cannibalisation had taken its course, In addition, 
progressive exclusion from economic activity resulted in pro­
gressive reduction of enterprise values. Thus market values 
by 1943, at which time the Nazis had gained virtually com­
plete control ofall visible wealth owned by Jews, were a frac­
tion oftheir pre-war value when the enterprises were income­
producing properties, even if in some cases not flourishing 
ones. Recent efforts to reassess the value of the assets looted 
support a provisional total of between n ] - n 1.2 billion. 

The data on the restitution process can help fill some of 
the gaps. For example, in the negotiations with the German 
authorities, efforts were made to put market values on some 
of the claims, e.g. diamonds, But there remain large question 
marks. First, for purposes of the restitution documentation, 
in cases of the physical return of assets valuation was not of 
material interest. Thus, no efforts were made to put an actual 
value on the portion of securities and real property that was 
physically handed back to the original owners or their heirs, 
Nor was an estimate made of the value of voluntary restitu­
tion that took place outside official channels. Lastly, the Jew­
ish Community fell heir to the assets of those families that 
had been totally wiped out. But the success of the discovery 
process in these cases surely would have fallen short of that 
where there were survivors. All in all, while perhaps much 
will have to remain unknown, there can be little doubt 
that even a best effort can surface only de minimis hard 
numbers for the total amount lost to or looted by the Nazi 
entourage. 

Finally, not 100 percent of what was owned by the Jew­
ish population at the eve of the war was looted. Some propor­
tion was held abroad we estimate this in section 7 at around 
n350 million - some was hidden, some remained in the hands 
of those not deported and some was consumed. In fact, if the 
value of assets that were looted or disappeared can be put at 
fl 1.2 billion, our estimate of fl 1.65 billion for the wealth of 
the Jewish population settled in the Netherlands may be low. 
I! implies that the looting machine captured almost three-quar­
ters of all the Jewish population owned and, if about 20 per­
cent escaped abroad, 94 percent ofall on Dutch soil. It would 
seem that the residual fl 100 million - 6 percent of estimated 
total wealth would be the minimum amount of what could 
be reckoned as having remained within the Netherlands at 
the disposal of their Jewish owners. This is especially so if 
the general need to consume capital during wartime, and 
particularly that of the Jewish population, which had 
progressively lost its ability to generate income, is taken into 

66 This can also be seen from the estate tax sample: in the asset structure 
for Groningen real estate has a significantly greater weight than in those 
for Amsterdam and Rouerdam. 

67 CBS. Ql2..ti!. 

68 Estate tax cut in at fI 100 worth of net assets. 

69 Presser, de long, 2,Il..J:il. 

70 Evaluation of these elements is part of the work of the Dutch 


Commissions, 
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account. Thus, tbe summing of all these elements further 
supports the estimate ofa base level ofwealth in the hands 
of the Jewish population in 1938/39 of around n 1.65 bil­
lion (n 1.75 billion including recent immigrants). 

6. The Structure of Wealth 

Movable assets, especially securities, have played an impor­
tant role in the portfolio preferences ofDutch savers through­
out this century. The share of fixed assets fluctuated around a 
steady 30 percent of total assets throughout the first half of 
this century. The lion's share of the remainder was invested 
in securities, with the Dutch saver exhibiting a distinct pref­
erence for "active" investment rather than "passive" partici­
pation through investment in bank and savings deposits. While 
attitudes became somewhat more cautious during the mal­
aise of the 1930s, the resumption of economic growth in the 
mid- 'Thirties partially reversed that caution.71 

These asset preferences also are reflected in the invest­
ment behaviour of the Jewish population as can be seen from 
the sample results. On average, financial assets accounted for 
over one-half of the total wealth and real property for just 
under one quarter. (See Table 5). The structure of financial 
assets, as expected, was weighted heavily toward securities, 
which account for 59 percent of the total. Of these, shares 
took the greater part at 31 percent, with bond holdings fol­
lowing closely at 28 percent Bank deposits, domestic and 

foreign, came in a poor third at 8 percent, followed by insur­
ance policies at 5 percent. The large "unallocated" category 
of24 percent consists ofassets in LIRO accounts, which were 
still in the process of restitution. 

An important aspect for our purposes IS the high propor­
tion offoreign-currency denominated assets in the portfolios. 
They constitute an estimated share of 20 percent and 40 per­
cent ofgross assets and financial assets. respectively. Whi Ie a 
number ofworthless securities were present, their volume was 
quite small. The preponderance of assets was in high quality 
USS denominated paper, followed by Sterling and French 
franc securities. Interestingly, foreign bank deposits margin­
ally outpaced domestic ones. But this probably reflects the 
incentive to minimise domestically held liquid assets for that 
part of the period when assets had to be transferred to LIRO. 

This distribution of assets becomes yet more pronounced 
when we drop out estates that do not include foreign shares. 
For this data set the relative importance of foreign shares more 
than triples to 18 percent of gross assets. Similarly, the im­
portance offoreign-currency denominated bank deposits rises 
materially (to over 19 per cent ofgross assets) for that part of 
the sample that included such holdings in its portfolio. 

Not surprisingly, foreign-currency denominated bank 
deposits were overwhelmingly in US dollars, Sterling and 
Swiss francs. A significant proportion was held abroad, as 

71 Wilterdink,~. 

NETHERLANDS: Table 5 

Structure of Total Gross Assets 


(In percent) 

Percent 
Total gross assets 100.0 
Real estate and land 24.1 . 

Tangible assets 5.6 
Business capital 2.0 
Claims 17.4 
Financial assets 50.9 

of which: 
. Cash 1.7 

Total securities 30.0 
of which: 

domestic bonds 12.0 
foreign bonds 2.4 
domestic shares . 9.9 
foreign shares 5.7 

Domestic insurance 2.5 
Foreign insurance 0.2 
Domestic bank deposits 2.0 
Foreign bank deposits 2.3 
Unallocated domestic 4.0 
Unallocated foreign 8.2 
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were bonds and shares, albeit to a lesser extent. When de­
posit locations were reported, they were mainly in New York 
or London. According to oral evidence, Swiss-held assets were 
not likely to have been reported to the tax collector. 

To sum up, from the income lax data discussed above, 
we know that in 1938/39 there were approximately 22,000 
Jewish taxpayers with taxable incomes between fl 1,500 and 
fl 80.000 per year - an income range that could well have 
accumulated wealth ofover fl 10,000 per taxpayer, the thresh­
old for estates included in our sample. 

7. Capital Flight and Destination 

There thus could reasonably have been some 22,000 family 
units who had the wherewithal to put funds abroad. Using the 
fl 75.000 per unit average cited above as consistent with the 
sample as well as the tax data, the total wealth ofthis group 
can be calculated at n 1.65 billion. 

The asset structure of the sample, i.e. the high share of 
financial assets, and especially of foreign currency-denomi­
nated ones, indicates that a large portion of Jewish wealth 
was highly movable. And Dutch Jews of means also had the 
connections to move them. J2 In addition, the non-tax-reported 
portion of wealth would predominantly have been in highly 
liquid assets as well. Thus, the share of foreign currency as­
sets can be estimated at 21 percent. Taking this as indica­
tive, some 21 percent, or n 350 million, could be reckoned 
to have been available for transfer or already lodged 
abroad. Ofcourse, for the refugee part of the population this 
calculation may be way too low since many saw the Nether­
lands as only a way station where they got trapped. They could 
have been presumed to have sent as much oftheir assets ahead 
as they possibly could. Ofthe 140,001 Jews counted by the 
1941 Census, about 110,000 were deported. Ofthese only 
5,200 survived.73 

C. GERMANY 
1. Background 

While for many Jews in occupied Europe the belief"it can­
not" or"it will not happen here" delayed the flight into safety 
of both themselves and their belongings, German Jewry had 
a long period of warning. From 1934 on, the intention of the 
Nazis to eliminate the Jews, first from economic and social 
life and then from Germany itself, became increasingly clear. 
Whi Ie between 1934 and early-1938, the "de-Jewing" of 
Germany was a gradual process, by the end of that period its 
cumulative effect had eaten deeply into the socio-economic 
fabric of German Jewry. 

Progressively restrictive legislation, including exclusion 
from professions and management and Aryanisation of busi­
nesses under duress, aimed to confine economic activity of 
Jews to within the Jewish community. Although by 1938 this 
had brought a considerable part of the Jewish population to 

the edge of indigence. and there had been a steady flow of 
emigration. it had not yet led to a large scale exodus. This 
was explained in part by the catch-22 aspect of the emigra­
tion process as most countries would accept emigres only if 
they brought a sufficiency of assets, while Nazi-Germany 
wanted its Jews to depart, but not their belongings. These 
difficulties were further exacerbated by the age structure of 
the German Jewish population which, together with cultural 
and socio-economic barriers, militated against the ability to 
build a new existence in a foreign country. 

With the Anschluss ofAustria and the growing budget­
ary burden of the preparations for war, the period of gradual 
economic deprivation came to an end. From early 1938. the 
expropriation of Jewish assets and the physical exclusion of 
Jewry from the expanded (Greater) Germany was imple­
mented on the basis ofa comprehensive plan. Neither the how 
nor the precise when of this decision, nor the complete de­
tails can yet be fully documented as the files ofthe leadership 
of the Four-Year Plan and those of the relevant department in 
the Economics Ministry remain missing. But the build- up to 
the policy ofcomprehensive sequestration ofassets, which is 
documented in its final form in the discussions Goring held 
in the aftermath of the Kristallnacht, and from there to the 
"final solution", decided upon at the Wannsee Conference in 
January 1942, is clear. 

On December 15, 1937, Posse, Secretary of State in 
the Economics Ministry, declared in further support of an 
earlier decision that cut Jewish importers' access to supply, 
that "Jewish enterprises in trade and industry continue to 
participate at a level still not in accordance with the basic 
tenet ofelimination ofJewish influence on the economy .... "74 

This was followed on January 4, 1938 by Goring issuing an 
official, final definition of a "Jewish enterprise" and at end­
February, 1938 by the ultimate exclusion ofJewish firms from 
public purchasing orders. 

The first step toward full expropriation came in April 
1938 with a census of Jewish-owned assets in which all 
Jews who owned more than RM 5,000 worth of assets were 
ordered to participate. The accompanying directive to the 
managers of the Four-Year Plan "to take measures to ensure 
that the registered assets be used in accordance with the 

72 	Two Jewish members of the financial investment community at the time 

recollect the following: their bank. Bank Mendes Gans, already in 1937 

advised its clients to open accounts in the United States and they were 

not the only ones. While funds also went to the United Kingdom and 

Switzerland, there were doubts about their ultimate safety there. Many 

clients avoided the US freeze of enemy-country assets by channelling 

their funds via Cura9ao. Clients had executed powers of attorney to 

come in force "in case of war". 


73 	The Dutch documentation generally speaks of 154.000 Jews in the Neth­

erlands in 1940; of these 14,000 were mixed marriages, who were gen­

erally exempted from deportation. Thus, the number for the base popu­

lation most often quoted is 140,000. The number deported includes those 


< deported from Belgium and France. 

74 Willi A. Boelcke, Die Deutsche Wirtschaft 1930-1945, Droste Verlag. 

Dusseldorf, 1983, p.210. 
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interest of the German economy"'; makes the intent of what 
was to follow abundantly evident. Thus, the subsequent block­
ing of financial assets held by Jews was a logical sequence. 
When the assassination ofvom Rath in November 1938 pro­
vided the pretext for th" Kristallnacht pogroms, all wa:; :;et 
for the full-scale expropriation that followed. 

The scope for legal transfers of assets abroad, associated 
with the then prevailing policy to eliminate the Jewish popu­
lation through forced emigration, had become negligible. 
Genschel reckons that in 1938/39 an emigrant owning assets 
worth 100 would have had to leave about 97 or 98 behind.'6 
He would pay 20 as, indeed, did every Jew - in 'Atone­
ment' tax, 25 in flight tax (a tax that applied to non-Jews as 
well), 5 into a fund to support emigration of indigent Jews, 
and 2·5 in other taxes. The remaining 45-50 could be trans­
ferred at an exchange rate of 6 percent, later 4 percent, of the 
official rate, so that he was left with about 3 or 2 out of 100 
worth of assets. Thus, 1938/39 proved to be the watershed 
for anybody seeking safety abroad. And, indeed, there was a 
wave ofemigration ofpersons as well as assets in that period. 
A significant number, however, wound up in other continen­
tal European countries, where they and/or their assets later 
were caught by the German occupation. 

Already well before 1938 there was, at least in hindsight, 
a considerable incentive to transfer assets abroad, either ac­
companied or unaccompanied. And the means were at hand. 
The large relative share of the middle class in the German 
Jewish population and the associated occupational structure 
made it likely that many had good banking connections. Fur­
thermore, the share of movable assets in total wealth surely 
had been rising since 1934 as real estate and business invest­
ment increasingly came under threat of forced sale. All this 
provided strong incentives both for voluntary liquidation of 
fixed assets and for sending assets to safety, even though this 
entailed a double loss: distress prices for the sale of fixed 
assets and large discounts on transfers. Still, the mounting 
level of emigration by 1941 almost one-half of the Jewish 
popUlation had left, though not all to safe destinations - would 
have put some limit to the number of holdings abroad that in 
the end would be heirless. 

2. The Jewish Population 

In mid-1933, there were almost 500,000 confessional Jews 
in Germany, 0.8 per cent of the total population.77 Of these 
fully one-third lived in Berlin and more than two-thirds (71 
percent) lived in large urban centres. Just under 20 percent 
were immigrants, with over II percent holding Polish citi­
zenship and 4 percent being stateless. In the five years that 
followed Hitler's assumption of power, the Jewish popula­
tion shrank by more than a quarter: by 1938 only around 
365,000 were left. About 130,000 had emigrated and the vi­
tal statistics recorded a large net loss ofappro,ximately 30,000, 
partly because of the ageing of the population, but partly be­
cause of the high suicide rate. (See Table I). 

Appendix S 

The trend ofJewish population changes necessarily rests 
on estimates as neither the German authorities nor the Jewish 
organisations kept systematic emigration records. Further­
more, whereas official data after 1934 use the Nuremberg 
definition,'S those pre-dating the Nazi rcgime, but still in­
cluding the June 1933 Census, (;0unt confessional Jews only. 
Accordingly, emigration estimates range fairly widely, though 
there is a much narrower consensus. Rosenstock estimates 
that between 250,000 300,000 Jews left Germany during 
the Nazi regime. He believes that the number of 300,000 
emigrants through October 31, 1940 cited in the Wannsee 
Protokoll of January 20. 1942, (wh ich established the "final 
solution"), is far too high. '" 

The May 1939 Census, which counted 239,412 Jews in 
Old Germany, also distinguished between Jews according to 
the Nuremberg laws and confessional Jews and thus provides 
some basis for comparison with the 1933 population data. It 
recorded a decline of 53.5 percent in the number of confes­
sional Jews over the period. Assuming that the number of 
non-confessional Jews declined similarly, there would have 
been '50, 000 in 1933, for a total Jewish population of about 
550,000 in that year. This may be somewhat low. but the num­
ber of200,000 non-confessional Jews for Germany and Aus­
tria combined mentioned by the Reichsbank seems very 
high.80 

The 1933 census showed that 39.6 percent of the Jewish 
population was aged 45 and over, with 10.9 percent over 65. 
This compared with 27.7 and 7.0 percent, respectively, for 
the population at large. Emigration, which in the five years 
folI,owingHitler's assumption ofpower was heavily weighted 
toward younger, able-bodied persons, further accelerated the 
greying of this already ageing Jewish population. As a result, 
the share of those aged 65 and over doubled to 20 percent 
between 1933 and 1936 according to various estimates. 

3. Occupational Structure 

Before Hitler, the majority of Jews was self-employed either 
in commercial businesses or the professions. The 1933 cen­
sus listed 110,000 Jewish proprietors and leaseholders, most 

75 A, van der Leeuw: "Ocr Griff des Reiches nach dem Judenvermogen", 
Rechtsprechung zum Wiedergutmachungsgesetz (RzWl, 1970, p. 383 
fT, 

76 Adapted from H. Genschel. Die Verdrangung der Juden aus der 
Wioscbaft 1m Drillen Reich, Goltingen. 1966, 

77 Results of the 1933 Census. as reported in Wirtschaft und Statistik. No, 
14 (1934), p. ,657ff and No, 15 (1935). p, 147fT and p, 822ff put this 
number at 499.682 in 1933; including the Saarland. the total was 
503,000, Documents oflhe Slalislisches Reichsamt report a number of 
420,000 on September 1.1935. 

78 Unless the term "confessional Jews" is used, the word "Jew" refers to 
the Nuremberg definition in what follows. 

79 Rosenstock.llJ2.tiI. He also considers Arthur Ruppin's estimate in ~ 
ish Fate and future of 140,000 - 200,000 between 1933 and 1938 and 
of 60,000 in the first eight months of 1939 as too low, Kurt Grossman 
in the Wiener I ibrary Bulletin, No.1/2, 1952 gives an estimate of 
285,000, relatively close to the 270,000 shown in Table I. 

80 B. Arch, R25.0ll664I, document prepared by the Economics Depart­
ment of the Reichsbank for use at the Evian Conference, 
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GERMANY: Table 1 

Change in Jewish Population 1933 - 1945 
(m thousands) 

Year Population Emigration Natural decline' 

6-\6-1933 5032 38 5.5 
5503 

1934 22 5.5 
1935 21 5.5 
\936 24.5 6 
1937 23.5 6 

Large scale expropriation begins 

1938 40 8 
5-17-1939 2(42 78 10 

234 

War begins 

1940 15 8 
5-1-1941 169. 8 4 

Beginning of "final solution" 

1942 139 7.5 

1943 51 0.5 5 
19444 14.5 I 

19455 20 - 25 

Total About 270 72 

Source: Genschel, ~. p.291, including footnotes 4 and 5; official censuses and own estimates 

Note: Specific dates refer to official censuses and accord with the official numbers given in Wirtschaft llnd Statistik, 
no.14 (1934) p.657 ff, nO.15 (1935), p.147 ff and p.822 ff and no.20 (1940) p.84 ff. These data largely are in concor­
dance with other sources, specifically Werner Rosenstock, "Exodus 1933 - 39. A Survey of Jewish Emigration from 
Germany" in Leo Baeck Yearbook 1956, Leo Baeck Institute, London, pp 373 - 390, and Wolfgang Benz et. al. ~ 
Dimension des VOIkennords, Deutscher Taschenbuch Verlag, Munich. May 1996. 

I. Incl udes suicides. 
2. Confessional Jews, other data refer to "Race Jews"; includes Saarland. 
3. Estimated by author on basis ofdecline in confessional Jewish population between the two censlls dates in the 19305. 
4. For 9-1-44 (just before the start ofmass deportations) Blau estimates the Jewish popUlation at 14.574. of which 9,389 
lived in "privileged" and 3,089 in other mixed marriages; 1,780 were "GeJtungsjuden", i.e. self-declared Jews or per­
sons married to Jews, 89 foreigners and only 227 "normal" Jews (of which 195 in Berlin), largely employed by Jewish 
organisations or the Gestapo. 
5. According to Blau about 14,000 Jews survived legally, about 5.000 illegally; the remainder were returning survivors 
from Theresienstadt. 

of whom were in the retail trades. More generally, almost 
one-halfofthe Jewish population, 48 percent or 240,487, was 
gainfully employed. Another 12 percent lived otfincome with­
out listing an occupation. This compares with 53 percent and 
9 percent respectively for the population as a whole. The self­
employed together with salaried employees and officials in 
leading positions constituted the largest single group among 
the Jewish gainfully employed: 46 percent as compared with 

only 16 percent for the population at large. Thus, Jews ac­
counted for just over 2 percent of this category, almost three 
times their share ofless than 3/4 of one percent of all gainfully 
employed. Conversely, only 9 percent were labourers as 
against 46 percent for the total labour force. In some part, 
this spread can be explained by the heavy urbanisation of the 
Jewish population, which itself stemmed from socio-economic 
factors that, as we have seen, also ruled elsewhere. But it more 
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importantly reflects the very solidly middle-class nature of 
the Jewish population that was characteristic for Germany. 

The occupational structure, however, was in line with that 
of Jewry elsewhere: three-fifths of the gainfully employed 
were concentrated in commerce and transport, just under one­
quarter in industry and crafts, one-eighth in the professions 
and public service and less than two percent each in agricul­
ture and domestic service. (See Table 2). Jewish participation 
was especially high, if not dominant, in the textile, metal and 
banking sectors. Among professions Jews were, relative to 
their overall participation in the labour force, very prominent 
among lawyers, doctors, agents and the arts. Within the Jewish 

labour force, 23 percent were immigrants, who held an over­
proportional share of Jewish employment in the crafts. 

In comparing the occupational structure of Germany 
Jewry with that elsewhere, it must be remembered that the 
1933 census already reflects effects of anti-Jewish boycotts, 
especially the beginning of the elimination of Jews from the 

. public service and the free professions. Ofcourse, by the time 
the 1939 census was taken, the elimination ofJewry from the 
economy was nearing completion. The ruthlessness of the 
implementation ·of the policy of comprehensive expropria­
tion, which emerged in 1938, is starkly illustrated in the com­
parative data for Berlin and Vienna. (See Table 3). The results 

GERMANY: Table 2 
occupational Structure 


Jews and Total Population 1933 


A. Jews 

Economic Branch Persons Percent of Including Percent of 
gainfully employed total dependents gainfully employed 

Agriculture 4,167 1.7 5,124 1.7 
Industry and crafts 55,655 23.1 95,472 1.7 

Commerce and transport 147,314 61.3 262,223 1.8 
Public service and professions 29,974 12.5 53,443 1.8 

Domestic service 3,377 1.4 3,494 1.0 

Total 240,487 100.0 419,756 1.7 

of which: 
fami~v members 23.200 9.6 

Independents without 
listed occupation 60,941 79,962 1.3 

Total 301,428 499,682 1.7 

B. Jews in Comparison with Total Population 

Economic Branch Percent Total 
Population of which Jews 

Agriculture 24.5 0.04 1.4 
Industry and crafts 34.2 0.43 18.5 
Commerce and transport 15.6 2.48 48.9 
Public service and professions 7.1 1.11 9.9 
Domestic service 3.3 0.27 I 1 

Total 84.7 79.8 

of which: 
workingfamity members 16.4 0.4 7.7 

Independents without listed occupation. 15.3 1.05 20.2 

Total 100.0 0.79 100.0 

Source: Nara, DukerlDwork Papers, R82, box 6, folder 117, "The Jews of Gennany", p.18; Wirtschaft und Stalisljk, 
No.14 (1934) and No.15 (1935). 
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of the exclusionary policy run about parallel in both cities 
even though in Vienna a concerted policy of overt exclusion 
started only with the Anschluss. 

In 1933 registered unemployment among Jews, at \4 per­
cent, lagged the 18 percent for the labour force at large. But 
this trend reversed rapidly when the boycotts drove many out 
of employment or severely cut into earnings. By 1939 about 
two-thirds of the active Jewish population was unemployed. 

By 1935,20-25 percent of an estimated total of 102,000 
Jewish-owned businesses already had either been liquidated 
or transferred to Aryan hands; by early-1938 that number had 
risen to 60 percent. On the eve of Kristallnacht fewer than 
4,000 retail outlets were left out of 85,000 in 1932.81 

Jewish banks, an important segment of the banking 
sector and a significant portion of private banking, shared 
the same fate. The rural banks were the first to go. In these 
cases, the trend toward consolidation of the banking sector, 
especially after the 1932 crisis, may have played a role, but 
by 1935 many of the big names also had been transferred to 
Aryan owners. The largest, MM Warburg in Hamburg, through 
which much of the blocked accounts, Aryanisation and emi­
gration transactions ran, was allowed to survive until 1938, 
in part surely because of its role in the financing of Jewish 
emigration. 

4. Income and Wealth Position 

As noted above, Germany's Jews, unlike their Polish 
neighbours, largely belonged to the middle class and their 
income distribution was much more even. Hilberg put the 
wealth of the Jewish population in 1933 at between RM 10­
12 billion,82 an estimate referred to widely by other research­
ers. It is identical to the estimate published in the Volkswirt 
No.18 of January, 1936, but it is not clear whether this pro­
vides corroborative evidence or actually is one of Hilberg's 
sources. In the same article the Volkswirt cites a number of 
estimates, some ofwhich were politically motivated, that clus­
ter around RM 20 billion. Documenting its own indicative 
estimates, the Statistisches Reichsamt in March 1936 dis­
misses the RM 10-12 billion number as too high and talks 
about numbers around RM 7 billion.g) While, in the light of 
the subsequent results of the 1938 Census, this number cer­
tainly is too low, it is interesting that the documentation notes: 

81 	 Barkai. QJ2...Ci1 .. p.132. Barkai notes that other sources believe this fig­
ure to be too low. 

82 	R. Hilberg. The Destruction of the European Jews, Holmes & Meier. 
New York, N.Y .• 1985. 

83 	 B. Arch.. R31.02/906. In this document the author also works with an 
average ofRM 54,460 taxable wealth per self-employed person. 

GERMANY: Table 3 

Change in Occupational Structure 

1933/34 - 1939 Berlin and Vienna 


(Confessional Jews, Numbers Employed and Percent Change) 


Economic Branch 

Agriculture 
Industry & craft 
Commerce, transport 
Public Service 
Professions 
Domestic service 
Other 

Total gainfully employed 

Total Independent 
without occupation 

Total 

1933 

254 
23,729 
41,330 
14,160 

979 
-

80,452 

21,452 

101,904 

Berlin 

1939 

327 
5,739 
3,531 

-
4,306 

1,866 
-

15,726 

36,075 

51,844 

Percent 

Change 


+29 

-76 

-92 


-100 

-62 

+90 


-80 


+68 


-49 


1933 

100 
12,000 
36,000 

1,150 
4,550 

6,300 

60,000 

-

-

Vienna 

1939 

131 
803 
468 

1,224 

428 

-

3,054 

49,665 

52,719 

Percent 

Change 


+30 

-93 

-99 


-100 

-73 


-

-95 

-

-

Source: Genschel, QIl..cil. p.290. 
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that by the time of writing - early 1936 - Jewish-owned 
wealth had likely shrunk by one-quarter from its 1933 
level as a consequence of the process of economic isola­
tion; and 
that by 1936, 20-25 per cent of the Jewish popuiation 
depended on welfare. 
The latter number is supported by Leslchinsky, who, 

writing in the same year, cites a similar figure of 20-22 per­
cent for the indigence rate and adds that about 20-25 percent 
were living off remaining savings as people had been forced 
to leave their professions and liquidate or transfer their 
businesses. 8' He estimated that only 10-15 percent of the 
Jewish population could make a living in Germany at the 
time. Moreover, the income they earned could not have been 
much' above subsistence level. 

Still, not all the 350,000-365,000 Jews who remained in 
Germany in 1937 were penniless. Income tax data for 1937 
show that, although the amount of income tax paid by Jews 
had declined by as much as 20-40 percent in some cities, they 

still paid nearly RM 80 million in taxes (however, this in­
cluded the tax levied on revenue from liquidations). 

A more direct insight is provided by the results of the 
1938 Census. These results point to a pre-Hitler level ofwealth 
of German Jewry that likely exceeded the RM 12 billion 
posited in the literature. The reported totals, RM 8,53 I and 
RM 7,123 million respectively for gross and net assets, cover 
Germany and Austria together. (See Table 4). For Germany 
alone, 90,251 respondents reported RM 6,236 and RM 5,081 
million respectively for gross and net assets. This comes to 
RM 69,096 and RM 56,299 respectively per respondent. 

Ifone takes into account the erosion of wealth of the five 
preceding years and the enormous incentive for hiding assets 
- at home or abroad over the period, these are very large 
numbers indeed. This is so, although they were inflated by 
the inclusion of grossed up pensions, salaries and insurance. 

84 Jacob Lestchinsky, Der Wjnschaftlicbe Zusammenbrucb def Juden in 
Deutschland und Polen. Paris and Geneva, 1936. 

GERMANY: Table 4 

Size and Structure of 1938 Census of Jewish Assets 

Percent of 
Old' Net Gross 

Reichl less Austria is Germany Assets Assets 

RM Million Percent 

Agricultural land 112 40 72 1.4 1.2 
Real bstate 
B· 1 . IuSI~ess capita 

2,343 
1,195 

521 
321 

1,822 
874 

35.8 
17.2 

29.2 
14.0 

Tangible assets 400 57 343 6.8 5.5 
I 

Financial assetsl 4,481 1,356 3,125 61.5 50.1 
I 

Total gross assets 8,531 2,295 6,236 122.7 100.0 

L Iess, \' bT'la I Itles 1,408 253 1,155 22.7 185 
I

Equals total net assets 7,123 2,042 5,081 100.0 81.5 
I 
I 

Number 
I

Number of respondents 138,019 47,768 . 90,251 

I 
I

Average net assets 51,609 

RM 

42,748 56,299 

AverJge net assets excluding 
I. d

pe~slons an I .sa anes n.a. 28,393 42,224e 

s"J B. A~h. R714740, B1.38. "d A"tri., T.bl, I. 
e - estimated. , 
I. Excluding foreigners. . 
2. Incl~des grossed-up pensions and salaries equaling over half(50.6 percent) of this category in Austria. 

I 
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For Austria, where the underlying documentation still exists, 
we found tliat about one third of reported net wealth con­
sisted of sudh assets. For Germany, this would certainly be a 
lesser propolrtion given that by 1938 the bulk of the Jewish 
population Ao longer drew salaries or was entitic:d to pen­
sions. Whil~ this was partly true for Austria as well, the fact 
that the Cenkus came within weeks of the German entry into 
Austria obviously limited the extent of the loss of jobs and 
pensions rel~tive to Germany. If one assumed, nevertheless, 
that in GerrAany the share of the pension/salary component 
came to 25 Jercent, average net assets per respondent in Ger­
many would be reduced to RM 42,224. Adjusting for the 

erosion of Jealth between 1933 and 193885 and assuming 
a very cons1ervative 30 percent evasion factor brings the 

1933 equiv~lent of the reported average net wealth per 

respondent\to RM 78,416. 
The Austrian 1938 Census data showed a certain num­

ber ofmulti~le declarations per family, reflecting those cases 
Iwhere famil,y members filed separate tax returns. To avo] 'd 

double coun'ting in deriving the size of the family unit repre­
sented by eJch respondent in the Census, we used the aver­
age number bfdependents per gainfully employed person (0.7 
as shown in iTable 2). On this basis, the number of respon­
dents plus dependents equals 153,427 or 48 percent of the 
estimated 320,000 Jews remaining in Germany at the time 
of the Cens~s; under the then prevailing dire conditions a 
very high p~rcentage indeed. 

It is poskible to test the plausibility of the average wealth 
numbers de~ived from the Census data by taking the flow of 
two wealth-based taxes imposed by the Nazis as a pomt of 

I 

departure. First, the "Atonement" tax of November 1938 (os­
tensibly to ..1atone" for the murder of vom Rath), which was 

I
set at 20 percent of assets and was expected to generate RM I 
billion. It wJs later increased to 25 percent and between 1938 
and 1940/411 yielded RM 1.127 billion. (See Table 5). 

Whi Ie the emphasis was on achieving the total of RM I 
billion rathe~ than on a calculation of the tax base, it still im­
plied that thelNazis believed the value of the assets Jews owned 
at the time t6 be in the neighbourhood of about RM 5 billion. 
It may be abcidental that this figure is more or less in line 
with the raiher off-hand estimates made earlier by the 
Statistische~ Reichsamt cited above (around RM 7 billion in 
1933, adjust~d for 25 percent wealth erosion). It is more likely 
that the results of the 1938 Census provided the base. A num­
ber ofdocun1ents, including a calculation by the Reichsbank,86 
figure that the costs and losses associated with the liquida­
tion of asset~ in the nine months between the date of the Cen­
sus and Krisiallnacht ran to RM 2 billion, reducing the initial 
RM 7.1 bildon reported for Germany and Austria combined 
to RM 5 billion. Abstracting from the RM 5 billion wealth 
base, it is in'teresting to note that the RM I billion levy ap­
pears to be Ikrgely in line with our estimate of the amount of 
liquid assetslreported in the Census. This does make sense in 
as much as there is documentary evidence of the authorities' 
concern thati raising the requisite amount through the sale of 

I 

I 


GERMANY: Table 5 

Atonement Tax Payments 
1938 - 1941 

RM 

1938/39 498,514,808.27 
1939/40 533,126,504.06 
1940/41 94,971,184.15 

Total 1,126,612,495.48 

Source: Stefan Mehl. Pas Reichsfinanzministerium 

und die Verfol~un~ der Peutschen Juden, 

Berliner Arbeitshefte und Berichte zur 

Sozialwissenschaflichen Forschung, 

Nr. 38, Berlin, July 1990. 


GERMANY: Table 6 

Flight Tax Revenues 1932/33 - 44/45 
(Thousands of RM) 

Year RM Year RM 
1932/33 1,000 1939/40 216,189 
1933/34 17,602 1940/41 47,787 
1934/35 38,120 1941142 36,503 
1935136 45,337 1942/43 31,460 
1936/37 69,911 1943/44 8,802 
1937/38 81,354 1944/45 6,000 
1938139 342,621 

Total 942,686 

Source: Mehl, QlU.i!. 

government securities might increase the already severe debt 
management difficulties. Thus a major reason for levying 
the fine - to alleviate the budget problem - would be under­
cut if the requisite funds could not be mobilised without 
wholesale liquidation of government paper. More obviously, 

85 The weighted average of the 25 percent erosion between 1933 and 1936 

as estimated by the Statistisches Reichsamt plus a minimal 10 percent 

for the subsequent period to April 1938 for a total of 30 percent. 


86 B.Arch. R25.00 I /6641. This calculation sought to establish the finan­

cial implications of Schacht's large scale emigration plan. It estimated 

that after the payment of the Atonement tax and after taking account of 

an estimated RM 2 billion in losses and costs that accompanied the 

liquidation of assets. RM 4 billion would be left of the original total of 

RM 7.1 billion reported in the 1938 Census. 
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Ih' ,ulhonJ ,1'0 w'" reluo..nl 10 ""pi ,,,I " ..to" Ihi' 
I

could lead to management problems and would not help ease 
the immediat~ liquidity needs. 

A second tax-based avenue for approaching the size of 
Jewish-owned wealth is provided by the revenues gelltliiled 
by the flightitax. This tax, instituted in 1931, was levied at 
25 percent of, assets and yielded RM 942.7 million between 
1932/33 and :1944/45. As the share paid by non-Jewish emi­
grants was al'most negligible, the revenue data can be taken 
to be indicati~e of the wealth ascribed to Jews. 

This me~ns that the lion's share of the RM 3.8 biIIion 
worth of assJts underlying the flight tax revenue related to 
the wealth ofiJewish emigrants. As noted above, there are no 
consistent data on Jewish emigration from Germany. Nor are 
there tecords 'of the number ofemigrants subject to flight tax. 

I 
Thus, any estimates of Jewish-owned wealth based on flight 
tax revenues ~irl necessarily be tentative. Nevertheless, they 

I . 
can help corroborate conclusions drawn from other data. 

For the ~eriod 1933-1937, Rosenstock87 provides esti­
mates of the Inumber of emigrants as well as of those who 
relied on finJncial assistance to be able to depart. For the 
year 1937 fai~ly complete data exist for both categories. On 
that basis one1can conclude that between mid-1934 and 1937 I . . 
one-third to almost two-fifths (33-37 percent) of all JewIsh 
emigrants r~ceived financial assistance from Jewish 
organisations.1These proportions are corroborated by an analy­
sis of the siz6 and financial implications of Jewish emigra-

I 

tion between 1935 and early 1937 prepared by the Statistisches 
Reichsamt.88 IMid-1934 was chosen as the beginning dale 
because before that date the flight tax, designed to deter high 
wealth individuals from leaving the country, applied only to 
a quite narro-J., slice of emigrants. Thus, it was initially lev­
ied on person~ who on January I, 1931 had taxable wealth of 
over RM 200JOOO or an income of over RM 20,000 on Janu­
ary I, 1928, w'ith implementation focussed on the wealth rather 
than the incorhe component. 

On May 118, 1934, the flight tax provisions were tight­
ened not so much to increase the breadth of the deterrent as 
to enhance cdntrol and revenue capacity. The wealth level at 
which the taJ cut in was reduced to RM 50,000 and, while 
the income le~el was maintained at RM 20,000, the base dates 
were changedlfOr both income and wealth to January 31, 1931 
or anytime thereafter. Deduction of the estimated number of 
financially as~isted emigrants from the 159,000 Jews who 
emigrated bet'ween mid-1934 and mid-1939, leaves between 

I 
99,170 and 106,530 potential flight tax payers. (See Table 7). 

I 
Again, it can be taken as a given that flight tax-paying emi­
grants would Ihave sent a certain part.of their wealth ahead 
and/or hidderl some within Germany for the use of family 
members left behind. At a conservative 30 percent for eva­
sion, the average wealth ofa flight tax paying emigrant's fam­, 
ily in 1933 . Id have come to RM 86,000 - 93,000. Ac­
cordingly. the verage wealth in 1933, derived from the 1938 
Census data, at RM 78,416 per family unit, seems quite 
plausible.89 

A-J68 I 

Finally, general tax data for 1935 tend to support these 
numbers. Wealth tax data show that median wealth for those 
subject to this tax fell within the RM 100,000 - 250.000 
bracket. Although only a small percentage of the population 
was subject to wealtn tax, this is an important indication. As 
elsewhere, the wealth tax W3S considered to be exceedingly 
hard to collect, especially in those cases where wealth was 
not tangible or visible. Perhaps more important, in 1928 the 
median for taxable income of the self-employed fell within 
and toward the top of the RM 3,000 - 5,000 bracket. (1928 
was the initial benchmark year for the RM 20,000 income 
level at which flight tax cut in). Ifwe use the 12-13 multiplier 
for the income/taxable wealth relation found elsewhere, tax­
able wealth at the upper range of the bracket would have come 
to RM 60,000 - 65,000. Adjustment for 25 percent tax eva­
sion, five percentage points below the 30 percent evasion factor 
applied to the 1938 Census data, yields average wealth for 
this bracket ofRM 80,000 87,000. The lower evasion factor 
is warranted as it is plausible to assume that, despite the higher 
risks attached to the hiding of assets in Hitler Germany, the 
creeping expropriation during the period to early 1938 would 
have heightened the incentive for evasion at that time as com­
pared with 1928. 

The occupational structure, the relatively- for the time ­
moderate level of unemployment in 1933. the concentration 
of those dependent upon community assistance within the 
group of immigrants from Eastern Europe, and the generally 
broad spread of a middle class existence, all indicate a rela­
tively high proportion of families with significant savings 
capacity among German Jews. In fact. the proportion ofthose 
with and without means found in the flight tax data would 
appear to apply more broadly. Applying the 63 percent pro­
portion to the 1933 Jewish population of550,000 - or 324,000 
family units - yields 204,000 families of means. On this ba­
sis, total wealth, at a family average ofRM 78,416, comes 
to RM 16 billion, above the Hilberg range, but well below 
the high end of the, sometimes politically motivated, esti­
mates of the time. 

5. The Structure of Wealth 

Through much of the post-emancipation period, Jews in Ger­
many continued to be constrained in their choices ofproperty 
investment and profession by local restrictions. The equal 
rights precept was incorporated in the Constitution on De­
cember 21, 1848, but its full adoption and implementation in 
the various States had to await the formation of the new Reich 
in 1871. From then on Jews could own the whole gamut of 

87 Rosenstock, llIl&il. 

88 B. Arch. R3112944, "Zahlen zur jlidischen Auswanderung aus 


Deutschland. 1.1.35 31.3.37" 
89 Although the wealth criterion of the flight tax was RM 50,00 I and over, 

while the reponing requirement for the Census staned at RM 5,000, 
elimination of respondents reponing only salary and pension-based 
wealth would have narrowed the gap between the populations of the 
two data sets. 

http:plausible.89
http:Reichsamt.88
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GERMANY: Table 7 

Estimated Spread of Wealth based on Flight Tax and Emigration Data 

A. Estimated share of flight taxpayers 

Estimated emigration 1933 - 1937: 129,000
I Number Percent of total I 

Estimated financially-assisted emigration 

To known destinations 41,179 32 
East-European Jews, including internal migration (44,311) (34) 
1/3 for emigration 14,756 II 

Total assisted emigration 55,935 43 

Estibated number of flight taxpayers 73,065 57 

Esti1mated share of flight taxpayers mid-1934 - 19371 

E ·1 d . .stlmate emIgratIOn: 100,000 
To known destinations 26,438 26 
East-European Jews, including internal migration (19,999) (20) 
If 1/3 for emigration 6,666 7 

Estimated number of flight taxpayers 66,896 67 

TotL assisted emigration . 33,104 33 

B. Average wealth of flight taxpayers 

Yield of flight tax mid-1934 - mid-1939 RM 517,343 

Esti~ated number of emigrants 159,000 159,000 

Less: estimated number assisted - at 37% 59,830 at 33% 52,470
IEquals: potential number flight taxpayers 99,170 106,530 

Avetage family size: 2.1' 
I 

Yields: number of families 47,224 50,729 
[ average fl ight tax RM 12,226 RM 11,381 

Wealth erosion between 1933 and 1939 35 percent
I 

IWeighted average for period: . 32.5 percent 

AVerge reported wealth of flight taxpayers per family unit in 1933: RM 60,319 - 64,796 

Adjusted for 30 percent tax evasion: RM 86,170 92,566 

B,J ""' G,m,"y T,b', ': Ro~""ock.~. ,'" ,it" ',~I'''' .all",,, '0< 1937. whl,h yl", , J 7p''''"' ,hare '0< 
assisted emigration. 
I. U?til May 18, 1934 the flight tax applied to persons who had assets of RM 200,000 on Jan I, 1931 or an income of 
overRM 20,000 on Jan I, 1928, after that date it applied to persons with assets of over RM 50,000 or an income ofRM 
20,000, on Jan I, 1931 or at any time thereafter. Thus, it became of real interest starting fiscal 1934/35. 
2. Whereas for tax purposes family size, based on the employment statistics, was estimated at 1.7, for the emigration 
flo,:" :this is likely to be higher as it could be taken that young, single emigrants would have shown a higher incidence of 
aSSistance. 

I 
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assets, including land, without legal restriction. However, the 
I 

occupational, and social structure would have favoured own­
ership of financial and business assets, while the inflation 

I 

experience ofthe 1920s argued for investment in tangible (real 
estate, precibus stones, etc.) and foreign-currency denomi­

nated assets. I 
The structure of Jewish-owned wealth, as documented 

by the 1938 Fensus, obviously was strongly affected by the 
hollowing out of assets of the preceding five years. Thus, the 
preponderanbe of financial assets in the wealth structure of 

I 

1938 probably overstates their relative importance in normal 
. I 

times, particularly as real property and business investments 
were first to &e affected by the exclusionary laws. Conversely, 
while it wasl possible, albeit increasingly difficult, to spirit 
move"able assets to safety, ownership of tangibles, especially 
real estate 'a?d land, could not be hidden. These offsetting 
factors lead to the conclusion that the 1938 asset structure 
offers at least a guide to the pre-Hitler situation. A compari­
son with the ~tructure of assets held by Austrian Jews in 1938 
provides further insights. (See Table 8). As the Census caught 
Austrian Jew~ at a relatively early stage in the adjustment to 
the increasinkly hostile environment, it reveals a clearer pic­
ture of asset Ipreferences than does its German counterpart. 
It confirms the preponderance of financial assets in the 
portfolios. The most striking difference, however, is the high 

I 
level of liabilities in the German structure, This tends to con­
firm the pro~osition that rising economic pressure and the 
efforts to salvage some assets brought about a search for 

liquidity, including increases in borrowing against assets 
and in payment delays.9iI The structure of the "Atonement" 
tax payments provides some further supporting evidence of 
the relative importance of securities in the portfolios of 
the Jewish population: by end-August 1939, a total of 
RM 510,575,606 had been paid in, ofwhich RM 293,624,416 
(or 57.5 percent) was in securities and RM 143,081 (or less 
than 0, I percent) in real estate.~l 

6. Capital Flight and Destinations 

We do know, as noted above, that there was a drive toward 
higher liquidity in the Hitler period. That many Jews finally 
took heed of the warning signs to try to bring some of their 
assets, if in the end not themselves. to safety is also evident. 
Tight exchange controls, including the flight tax, had already 
been adopted under the Bruning government in 1931. But 
they became increasingly tighter with Schacht in 1937 finally 

,adding the death penalty to his preventive arsenal. Still. people 
found many ways to evade the barriers sufficiently so that 
the Nazi authorities repeatedly expressed concern about the 
volume of Jewish-owned wealth that was escaping. The Ger­
man archives contain numerous references in correspondence 
among the involved government departments to the frequency 

90 It should be noted though that liabilities reported in the Census refer 
only 10 non-business assets, mainly mortgages, as business capital was 
reported on a net basis, 

91 Mehl. QP.cit. 

\ 

GERMANY: Table 8 

1938 Census - Structure of Assets Germany and Austria Compared 
(In percent) 

Percent of Net Assets Percent of Net Assets 
excl. Pensions and Salaries t 

Austria Austria 
Land 

Germany Germany 
1.4 2.0 1.7 3.0 

Real Estate 38.4 
Business Capital 

35.8 25.5 42.4 
15.717.2 20.3 23.7 

Tangible Assets 4.2 
Financial Assets 

6.8 2.8 8.0 
54.5 49.461.5 66.4 

Total Gross Assets 122.7 112.4 118.7126.9 

Less liabilities 22.7 26.9 18.712.4 

Total Net Assets 100.0 100.0 100.0100.0 

Source: Germany Table 3 and Austria Table I. 
1. For Germany estimated at 25 percent of financial assets, equal to one-half the share in Austria. 
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with which lassets escaped illegally, and the ways and by­
ways utiJisea. However, the. documentation shows that at­
tempts to est1imate the size offlight capital and to bring it into 
relation witH amounts legally transferred and wealth still left 

. d I. Iremame partla. 

For exa~ple, the Statistisches Reichsamt tried in 1937 
I 

to pull toget?er data on Jewish emigration and the associated 
flow ofasset~ abroad.92 They estimated that from 1933 through 
the first quarter of 1937 some 80,000 - 100,000 Jews emi­
grated. Oftliese close to one-half to one-third (36,000) were 
considered tb have been without significant means. The as­
sets of thoseInominally subjec~ to flight tax (i.e. with wealth 
of over RM 50,000) were esllmated at RM 728 million.9l 

Those with lesser wealth, as recorded by the foreign exchange 
control agen~ies (FEC), were judged to have owned RM 140 
ml'11'Ion and .others RM I 60 million (the bulk of these were 
illegal emigiants with RM 40 million) for a total ofRM 928 
million. Thel authorities figured that RM 400 mill ion of this 
was transferr:ed abroad. ThiS amount of transfers is quite a bit 
higher than the RM 320 million of legal transfers associated 
with the emihration of 170,000 Jews cited at a November 22, 
1938 meeting ofheads ofthe FEC.94 On basis of the Reichsamt 
figures, the 4f'000 - 74,000 emigrants with means would have 
been able to transfer legally between RM 6,250 RM 9,000, 
while the lOfer estimate (figuring a similar indigence rate) 
comes to a t~ansfer of about RM 2,900 per head. 

Though po consolidated estimates exist ofhow much may 
have escaped, individual units of the FEC and Customs re-

I 

port some o~ the ways in which assets were transferred ille­
gally. In addition to the wide practice of over- and under­
invoicing oflfor~ign trade transactions and the presentation 
ofphantom mVOlces, the main avenues seem to have been the 
mails and o~ganised courier services.95 In particular, large 
amounts of ~M notes were said to have left the country in 
these ways. Customs, in 1938, detail a purportedly typical 

l. 
case 0 f an o~gamsed currency collection and transfer group 
based in Antkerp. Collection by one agent in his first month 
of operation :reportedl~ ran to RM I million. The smuggled 
bank notes, <jmce outSide Germany, were offered to foreign 
central. bank~, particularly the Banque de France. which used 
them, In the rormal course of business, in the clearing pro­
cess with Germany. 

I 
The FEe note the trade in black RM currency in Shang­

hai: which 1ith its large refugee population had become a 
major destm~tJOn for smuggled funds. In addition to currency, 
stamps in and on letters were a much used large volume 
vehicle as wJre mailings of pre-paid mail envelopes, though 
.these could h:ardlY h~ve run to significant amounts; the Cus­
toms also re&ularly mtercepted mailings of precious stones 
and securitieS. A lesser known vehicle was the illegal regis­

. f Itrallono patients and copy-rights abroad. This practice be­
came so frequent that the FEC set up a special group to deal 
with it. All i~ all, it could be argued that by 1939, and cer­
tainly by 1940, virtually all that could leave would have left. 

How much went out is obviously not traceable. But one 
could make some rough guesses as follows: 

Wealth in 1933 RM 16.0 billion 

Erosion of wealth 30% 4.8 billion 

1938 Census'16 3.8 billion 

Legal transfers 0.5 billion 

Leaves 6.9 billion 

If the full share of the estimated evasion attributed to 
financial assets ( RM 2.9 billion) found its way abroad, it 
together with the RM 0.5 billion in legal transfers, would yield 
a total of RM 3.4 billion lodged abroad. This equals 21 
percent of the estimated wealth in 1933, in line with the share 
of movable funds found for the other countries (except 
Poland). One could argue, however, that with the long lead 
times and the still-difficult. but somewhat easier transfer pos­
sibilities of the period up to 1936, Germany should show a 
higher than average share of wealth that could have gone 
abroad. A 25 percent share would put the amount of flight 
capital at RM 4.0 billion, leaving by the above reckoning 
RM 2.9 billion (RM 6.9 minus RM 4 billion). This would 
seem to be a minimum amount as it represents both the value 
of assets expropriated and looted up to April, 1938, the time 
of the 1938 Census and the share ofevasion funds that re­
mained in the country. Accordingly, one would conclude 
that.RM 4.0 billion could reasonably have escaped. or the 
550,000 Jews living in Germany in 1933, 165,000 perished. 

D. HUNGARY 

1. Background 
As in Austria, the end ofWorld War I constituted a watershed 
for the relatively benign environment in which the Jewish 
population in Hungary lived and worked. Up to that time Jews 
enjoyed equal rights in political and economic life, even in­
cluding land ownership. The multinational character of the 
Magyar empire had fostered a willingness to absorb non­
Magyars as long as they, in tum, proved their willingness to 
become Magyarised. Thus, Hungarian Jewry, to the extent it 
became acculturated, was not viewed as a separate ethnic 
entity - as it was in surrounding countries but rather as sepa­
rate only in its religious identity. Indeed, the Jewish presence 
in Hungary predates even the reign ofSt. Stephen (995-1 030), 
as around the year 970 Khazar soldiers, who had adopted 
Judaism as their state religion some 200 years earlier, came 
with the Magyars to Hungary and subsequently settled there. 97 

92 B. Arch. R31/2944, ~. 
93 This consists o.f RM 558 million owned by flight taxpayers. RM 74 

million by foreigners and RM 96 million by illegal emigrants. 
94 B. Arch. R7/3153. 
95 B.Arch. R2J.01/B6070, dated 1 Nov, 1940 and R1 1.0 IIB6075 , daled 

24 Aug, 1938. 
96 Adjusted to exclude grossed up pensions and salaries. 
97 Arthur Koestler, The Thirteenth Tribe. Random House Inc., New York, 

1976, pp.l03-105; Congres JuifMondial, ~., p.l19. 

IA-l71 

http:there.97
http:services.95
http:million.9l
http:abroad.92


R'port IOf th' lod'p,od,ot Committ.. of Em;",", ,,~'"~ 

Jews had basically been enfranchised from St. Stephen's 
I 

reign onward and this enfranchisement had not been chal­
lenged throu~hout the Habsburg period, not even by the largely 
Vienna-based anti-Semitic faction. Despite this long-stand­
ing freedom,! de facto anti-Semitism and its associated dis­
crimination iesulted, as elsewhere, in concentration of Jew­
ish economid activity and ownership in a limited number of 
occupations ~nd economic sectors. And this concentration was 
further fost~red by, or even found its primary origin in, 
Hungary's bitpolar gentry/peasant social structure. The Jews 
provided the commercial and professional links between these 
two groups,1 but never became part of either. Thus, the 
Magyarisation of a large part of the Jewish population still 
left it outsidelthe socio-economic structure, making the Jews 
the same "gap fillers" they had been forced to become in the 
less tolerant dlimate ofsurrounding countries.98 This resulted 
in the Jewish population becoming a dominant element in the 
developing bburgeoisie, most especially in the urban centres. 

In the va~tlY changed circumstances of post-World War I 
Hungary, anti-Semitic sentiment gained in force and became 
increasingly bvert. Analysts attributed this change mainly to 
the political dnd geographical break-up of the Habsburg era, 
the supposedl role Jews played in the rise of the Soviet Re­
public and the participation of members of the Jewish intelli­
gentsia in thcl short-lived Bolshevist regime of Bela Kun in 
1919. Furthehnore, the economic hardships that dominated 
the inter-wa~ period - inflation and depression created 
greater economic and social dislocation in Hungary, as they 

I 
did in Austria, because the post-war dismemberment had 
shrunk its ec~nomic base and resilience. Not surprisingly, 
economic en~y and the high visibility of the Jewish popula­
tion in increaSingly important sectors played a major role in 
the emergende of active anti-Semitism. Indeed, the hitherto 
latent anti-Selnitism broke to the surface with extraordinary 
virulence, thdugh it remained largely verbal until the 1930s. 
Save for the Jromulgation in 1920 of a numerus clausus law 
limiting univ6rsity attendance of various "races and nation­
alities" (readl"Jews") to their population share, no official 
action was taken until the so-called First Jewish Law was 
enacted in MAy 1938. 

In fact, t~e virtually full concentration of a large part of 
commerce, p~rticularJy retailing, banking and a number of 
industrial br~nches like textiles, in the hands of the Jews 
proved a pow6rful delaying factor in the adoption ofthe pano-

I 

ply of Germ~n-style exclusionary laws. The dominance of 
Jews in these' sectors - a consequence of the fact that the 
gentry and th~ peasantry shunned the professions and com-

I 

mercial activity - was thoroughly fused in the Hungarian 
mind. Even Jhen attempts to penetrate these sectors, partly 
through boycbtts of Jewish establishments, proved success-

I 

ful, the population continued to think of these activities as 
"Jewish", vidb the story of the peasant woman who, when 
sending her s6n on an errand, told him "Pista, go to the Jew, 
not to the JeJish Jew, but to the new shop".99 

Appendix; S 

Awareness that their exclusion from economic activity 
could lead to potential financial chaos for Hungary lulled the 
Jews into complacency. A complacency that survived even as 
their belief in being recognised as Hungarians first began to 
erode together with their conviction that, as long as Admiral 
Miklos Horthy remained head of State, they in tum would 
remain basically safe. The appointment in 1932 of Gyula 
Gombos, a notorious anti-Semite and Hitler supporter, to head 
a new Government should have sounded alarm bells. But his 
tenure served to confirm the view that "the soup is never eaten 
as hot as it is cooked" as he came to see greater advantage in 
obtaining financial support from the, Neolog (non-orthodox) 
leaders of the Budapest Jewish community than in pursuing 
Nazi-type anti-Jewish policies. Thus, even as Hungary politi­
cally drew ever closer to Nazi Germany, the bell did not toll 
clearly for Hungarian Jewry until, under pressure from the 
growing importance of the Arrow Cross Party from within 
and from Nazi Germany from outside Hungary, the Govern­
ment under Daranyi enacted the first Nazi-type anti-Jewish 
law in East Central Europe. 

The passage of the 1938 law, which foresaw a gradual 
scaling back of Jewish economic influence, appeared to bring 
home the perception of rea Idanger. It triggered the first united 
protest from the Jewish community as well as the start of a 
flood of conversions, despite the fact that post-1919 conver­
sions were not recognised by the exclusionary laws.lOO Up to 
this point there had been little evidence of evasionary action. 
The push to emigration had been minimal, though there were 
efforts to move savings to safety with reports of incidents of 
assets being smuggled abroad starting in the mid-1930s and 
accelerating as the decade drew to a close. 

The 1938 law as such was portrayed, both to domestic 
opponents and the outside world, as the lesser of possible 
evils, intended to ward off the growing pressures from the 
extreme right and from Hitler Germany for full adoption of 
Nuremberg type laws. Indeed, despite goading from Berlin, 
Horthy continued to argue that a complete "de-Jewing" pf 
the economy would have devastating effects. Nevertheless, a 
series of progressively stricter laws was implemented from 
May 1938 onward, though not enforced with the same zeal as 
the Nuremberg laws on which they were based. Accordingly, 
despite progressive exclusion from economic life, Hungarian 
Jews, until the occupation of Hungary by Germany in March 
1944, remained somewhat better offthan those in other Nazi­
dominated countries. Until the occupation, the 825,000 Jews 
living in Hungary (including those in the annexed territories), 
though increasingly deprived oftheir earning ability, remained 
largely in control of their possessions, including property and 
bank balances. Still, by 1940 as many as 225,000 Jewish heads 
of family and family members had lost their livelihoods and 

98 Ezra Mendelsohn. The Jews or East Central Europe between the World 
.wars, Indiana University Press, Bloomington, 1983. p.91 fT. 

99 Congres Juif Mondial • .IijlJili., p. 121. . 
100 Idem. 
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some, outside the larger urban centres, saw their real 
property corlfiscated as well. 101 But the restrictions appeared 

I 

to affect mainly the middle and lower-middle class, leaving 
the financialland industrial elite largely untouched. 102 Though 
increasingly impoverished, Hungarian Jewry was spared 
ghettoisatioJ until the occupation. Nevertheless, some 60,000 
perished in forced labour battalions at the Russian front and 
in Yugoslavi~ before March 1944. But it was left to the Ger-

I 
mans to implement the "final solution." 

On Match 18, 1944, the very day Germany invaded 
Hungary, HJrthy was in Berlin to assure Hitler, as part of his 
efforts to k6ep Hungary from direct German rule, that he 

I
would deport a further 100,000 Jews. The next day Adolf 
Eichmann afrived in Budapest to plan the total destruction of 
Hungary's J6ws. When his arrival triggered a run on the banks, 

I 

with 207 million pengo withdrawn in a matter of hours, 
Eichmann rllOved quickly to persuade Jewish leaders that 
Hungarian Jbwry would be secure. Two days later withdraw­
als had droJped to )9 million pengo. I03 But respite proved 
only as shoJ as it took to organise mass deportations. In the 
month betwben May 5 and June 7, 1944,300,000 Hungarian 
Jews from dutside Budapest (including the annexed territo­
ries) were sent to the death camps. By July, the total had risen 
to more tha~ 500,000. For a short while, the Jewish popula­
tion of BudJpest was spared, but with Horthy's fall in Octo­
ber 1944 thik respite also came to an end. Of the 231,000 left 
in Budapestl a further 103,000 were deported, killed or d~ed 
under the Nazi occupation and the regime of the Hunganan 

I ..
fascist Arrow Cross Party that had come to power In Its 
wake.104 Th6s only about 120,000 survived in the city. 

2. The J1WiSh Population 
I 

Hungarian Jewry, in part reflecting the relatively longish pe­
riod of equJI rights, was rather less concentrated in a few 

I 

large cities than in neighbouring countries to the west. While 
Budapest, b6th because of the prominence ofJews in its eco­
nomic and Jultural life and because of its influence in the 

I . 

region, might have been thought of as a second Vienna in 
I 

Jewish life, the fact is that in 1937 less than half the Jewish 
population, f5 percent, lived there. Indeed, only just over one 
half (53 percent) lived in Hungary's six biggest cities, includ­
ing BudapeJI. The remainder of the Jewish population, of a 

I 

more orthodox and traditionally Eastern European make-up, 
I . 

lived in smaller towns and the countryside, mainly in the north­
eastern part ;ofTrianon Hungary. However, the wealth of the 
Jewish population appeared much more concentrated, as own­
ership of re~1 assets did not necessarily coincide with place 
of residencel. 

The JeJish population of Hungary had been on a declin-
I 

ing trend, absolutely and proportionately, since the end of 
I 

World War I. According to the 1920 census, there then were 
473,355 corifessional Jews in Trianon Hungary, constituting 

I 
5.9 percent ofthe population. By 1930, the number had shrunk 

i 

Appendix S 

to 444,567. or 5.1 percent of the total, this trend continuing 
through the 1930s. The main reasons for the diminution were 
a negative natural growth rate (due to a low birth rate) and a 
rising trend ofconversions and mixed marriages. In Budapest. 
the 1930 census counted 204.371 confessional Jews, 20.3 
percent of its population; by 1935. there were only 201.069 
or 19 percent of the total. The total of 231 ,000 Jews reported 
in Budapest in 1944 is not comparable as it includes all those 
who were considered Jewish under the Nuremberg definition. 
Braham puts the number of non-confessional Jews in 1941 at 
almost 90,000. 70 percent of whom lived in Budapest. The 
1941 census recorded 246,803 Jews in Budapest and 490,621 
in Trianon Hungary. Addition of the annexed territories 
brought the total Jewish population in 1941 to just over 
825,000, or 4.3 percent of the population. By the time the 
Soviets entered Budapest, about half the Jewish population 
of the city had survived. Most of those in the countryside had 
perished. (See Table I). 

3. Occupational Structure 

According to the 1930 census, a full 40 percent ofthe active 
Jewish population was involved in credit and commerce. Most 
of the remainder worked in the professions (8.9 percent); in­
dustry (8.3 percent); transportation (3.7 percent); domestic 
help (1.0 percent), and only a few in agriculture (0.3 percent) 
and mining (0.8 percent). Almost one-tenth (9.1 percent) were 
retired or I ived off their capital. 

The census classified 644,296 people, or 7.4 percent, of 
the Hungarian population, as belonging to the middle-class. 
Of these 22.7 percent (146,642) were Jews. That is, fully one­
third of Hungarian Jewry was counted as middle-class. Six­
teen percent of the Hungarian population belonged to the 
employed proletariat, slightly over one-half in the agricul­
tural sector. By contrast only 8 percent of the Jewish popula­
tion were part ofthe employed proletariat, 99 percent ofwhom 
worked in the industrial sector. One of the anti-Semitic writ­
ers, whose statistical work appears to be respected, though 
his conclusions are suspect, using the census data as a base, 
also breaks out the important petit bourgeoisie. lOS Although 
his breakdowns do not quite accord with the above numbers, 
they do throw further light on how Hungarian Jewry fit into 
the overall population. (See Table 2). 

Bosnyak cites the fact that illiteracy among Jews 

101 Nehemia Robinson. SpQliatjon and Remedial Action, The Material 
Damaie suffered by the jews under Persecution, Rcparatjons • .Rruiu!.: 
tion and Compensation, Institute of Jewish Affairs; World Jewish Con­
gress, 1962. 

102 Ezra Mendelsohn. Qll...tiI. 
103 Randolph Braham. The Politics of Genocide; The Holocayst in Hun­
~. Columbia University Press. New York. 1981. 

104 Randolph Braham, QIl,...riI., volume 2, p. 1144. 
105 Bosnyak Zollan. MaiyarorszBi elzsidosodasa (The Jlldajsatjon ofHlln­
~ and Dezso Zentay, Beszelo Szamok (lllustratiye Numbers), vol. 4 
and 6. 
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HUNGARY: Table 1 

Jewish Population 

Annexed 

I Trianon Hungary Territories Hunoar\'b • 

Budapest Provinces Total 

colfessional Jews 

1930 Census 204,371 240,196 444,567 - -
Percent of total pop. 20.3 3.1 5.1 

1935/37 estimate 200,000 232,000 432,000 - -
Percent of total pop. 18.9 2.9 4.8 

Non-confessional Jews 62,350 27,290 89,640 - -

1935/37 total Jews 262,350 259,290 521,640 - -
Percent of total pop. 24.7 3.3 5.8 

1941 total Jews 246,803 243,818 490,621 334,386 825,007 

Losses prior to German occupation, 3-19-44I 
I 

12,350 12,500 24,850 42,000 
Deportation and Bacska 

Imassacres 1941/42 

17.150Lab;our battalions 

21,000 

Occupation impact 

16,0003,000 2,000 5,000 

I 
105,453 222,318 326,771 618,007 

Lib~rated and/or returned 

290,236DeJorted. killed or died 
255,500 

! 
144,000 46,000 190,000 65,500 

5,000 

ToLl Perished 100,803 196,818 297,621 266,886 564,507 

soJce: HungaQ' Year Book; Randolph Braham, The Politics of Genocide: The Holocaust in HungaQ'. Columbia Uni­
vers1ity Press. New York, 1981, p.1144. .. 

2,000 1,000 3,000 2,000Esc~ped abroad 

I 

amounted to only 4.4 percent, while it was 23.6 percent for 
Gentiles, as one of the explanatIOns why almost three-fifths 
of Hungaria~ Jewry fell into the petite bourgeoisie and the 
comfortable !middle class as compared with only a little over 
two-fifths fo~ Genti les. 

Not surp!rising then that. despite their small numbers, Jews 
! . 

.dominated spme sectors and some professions. They made 
up 55.1 per cent of the country's lawyers, 40.2 per cent of the 
physicians ahd 36.1 per cent of the journalists. 106 In 1937, 
more than tJo-thirds of the board members of Hungary's 20 
largest indus'trial enterprises were Jews and they represented 
a majority oJ the boards of non-government related financial 

I 

institutions. For Budapest this dominance was even greater. 
While only ~ few hundred people were actually involved, it 
gave Budap~st Jewry such a high profile that in some circles 
--------~,- .

I 
106 Ma~yar Statjsztjkai Koz!emenyek 96 the 1930 Census; Hun~arian Jew­

ish Lexicon, Budapest. 1929. 

HUNGARY: Table 2 
Population by Socio-Economic Class 


1930 

(Percent) 


Non-Jews Jews 
Middle class 6.5 28.3 
Petite bourgeoisie 38.5 38.4 
Proletariat 46.0 24.2 
Other 

(probably unemployed) 9.0 9.1 

Total 100.0 100.0 

Source: Zentay D., Beszelo szamok vI, Budapest. 

A-174 I 

http:Ind"ond.nt


Report of the Independent Committee of Eminent Persons 

the city was .given the moniker "Judapest". This encouraged 
the anti-Semitic sentiment on which the extreme right thrived, 
and helped I~ad to the adoption of the 1920 numerus clausus 
law and to J,repare the ground for the exclusionary legisla­
tion of 1938! 

4. IncoJe and Wealth Position 

Hungary, wilh its 8.7 million population, was known as the 
country on Imillion beggars, the number thought to be living 
at the edge df subsistence. Subsistence level income is hard 
to estimate a~ much of poverty was concentrated in the coun­
tryside, whe1re some payment in kind was usual. Seasonal 
agricultural \vorkers thus earned only 30 pengo per month. 
Perhaps morb illuminating is that the lowest blue collar wage 
was 55 peng10 per month for men and 35 pengo for women, 
an annual indome of660 and 420 pengo, respectively. 107 (The 
lowest incorhe tax bracket started at 1,000 pengo). But, as 
noted above,! Hungary also had a sizeable, relatively well-off 
petite bourg~oisie and middle class which, in many cases, 
earned well ~bove subsistence level. As in Holland, Jews ac­
counted for kfar greater number of these groups than their 
share of the bopulation would suppose. The main sources on 
Jewish involkrlement in the economy date from the Thirties 
and, as such, seek to prove its importance. The prime Jewish 

I 
source, the Hungarian Jewish Lexicon, written by Neolog 
Jews, sought to document the important contribution Jews 
made to the ~conomy; the Fascist writers sought to prove Jew­
ish dominan~e and to lay the groundwork for future dispos­
session. Sonie among the latter estimate that in the Thirties ,
the accumulated wealth held by Jews amounted to about one-
half of total kealth. This estimate surely is high. Other Hun­
garian sourc~s, basing themselves on income flows, estimate 
the Jewish sfiare at 24 percent of national income or 0.75-1.1 

I 
billion pengo. By contrast, these as well as Robinson's esti-

I 

mate, of 1.7 billion pengo, 1O~ based on his per capita wealth 
share appro~ch, seem much too low. 

It was a bommon adage that a family offour in Hungary
I 

could do rea~onably well on 2,000 pengo per year. In 1937, 
there were 23,000 Jews in Budapest (II per cent of the Jew­
ish populatidn of the city) with taxable incomes above 2,000 
pengo compdred with 29,000 non~Jews (3 per cent of the non-

I 

Jewish population). And 44 percent of all income taxpayers 
in Budapest rere Jewish, although Jews constituted on Iy 19 
percent ofthr city's population. (See Table 3). This large dif­
ference in afTfluence, however, disappears when Jewish and 
non-Jewish t'axpayers are compared that is, tax incidence 
among Jewslwas much higher, but the income structure of 
the taxpaying population in both groups was relatively simi­
lar. Thus, the median income of both Jewish and non-Jewish 

I 
taxpayers fell within the same (4,001-5,000 pengo) bracket. 
The average~, at 7,280 and 7,123 pengo for Jews and non-

I 

Jews respectively, were only 2 percent apart and, at about 60 
percent abovb the median, attest to the similarity in skewness 
of the incomb distribution for both population groups. 

Similarly, wealth tax, which cut in at 4,800 pengo, in 
1937 was paid by 7.8 percent of the Jewish population in 
Budapest, but by only 2.4 percent of all non-Jews. Conse­
quently, Jews made up 43 percent of Budapest's wealth tax­
payt:rs. So, one out ofevery 13 Jews paid wealth tax as against 
one out of every 41 non-Jews. As in the case of income tax, 
there was considerable homogeneity within the wealth tax­
paying group: median wealth fell within the same 20-50,000 
pengo bracket for both Jews and non-Jews and average tax­
able wealth was only I percent apart - at 77,912 pengo for 
Jews and 78,641 pengo for non-Jews. (See Table 4). How­
ever, the distribution of taxpayers by occupation differed, as 
might have been expected. The relative importance of Jews 
was highest in the trade and credit sector, outweighing all 
other categories by far. (See Table 5). And that was also where 
the larger share of their taxable wealth resided. 

Gross taxable wealth of Budapest's Jewish population in 
1937 amounted to 1.214 billion pengo,lO~ equalling 43 per­
cent of total taxable wealth of Budapest's residents. Taking 
into account the considerable number of non-confessional 
Jews, who would fall under the Jewish laws of 1938/39 but 
were not counted as Jews in earlier tax returns, more than 
half of the taxable wealth of Budapest's population was in 
the hands of Jews as defined under the Nazi regime. 

As noted above, Braham puts the number ofnon-confes­
sional Jews in 1941 at almost 90,000, with 70 percent living 
in Budapest. (See Table I). If we assume that their income 
and wealth structure paralleled that of the registered Jewish 
popUlation probably a conservative assumption gross tax­
able wealth of confessional and non-confessional Jews to­
gether amounted to 1.596 billion pengo in 1937, 58 percent 
of the taxable wealth of all Budapest's residents. Similarly, 
taxable income of the Jewish population rises to 292.8 mil­
lion pengo, also a share of 58 percent in the city total. The 
number of Jewish wealth and income taxpayers would have 
risen to 20,485 and 40,214 respectively. 

A combination of the wealth and income tax data leads 
to the conclusion that Budapest would have had at a mini­
mum 20,500 and more likely 27,200 Jewish family units of 
appreciable wealth. The low end of this range consists of the 
number ofJewish (confessional and non-confessional) wealth 
taxpayers; the higher end is the estimated number of jewish 
taxpayers with taxable incomes between 2,500 and 100,000 
pengo (67.6 percent). Remembering that an annual income 
of2,000 pengo would allow a middle-class standard of living 
for the average size fami Iy, a taxable income somewhat above 
that should allow wealth accumulation. Exclusion of the 
wealth brackets above 900,000 pengo yields an average tax­
able wealth level of 68,457 pengo for Jewish taxpayers in 
Budapest in 1937. Applying this average to the 27,200 fam­
ily units, yields an initial wealth estimate of 1.9 billion pengo. 

107 Lexicon Revaj J909- 1935, Hungarian Academy, Budapest. 

108 Robinson,~. 


109 Equivalentto S232 million at the SI=5.4 pengo rate that applied to non­

commercial transactions and which included a 20 percent surcharge. 

IA-J75 



R.port rthe Ind.p.nd.,. Committ.. of Emin.nt P""n, 
Appendix S 

HUNGARY: Table 3 

Budapest, Level and Distribution of Taxpayers' Incomes, 
Jews and Non-Jews, 1937 

, 
Inco'me Brackets 

I 

- 1,000 
1,001 -1,500 

I 
1,50 I - 2,000 

I 
2,00 I - 3,000 

I 
3,00 I - 4,000 
-j 

, -4001,,-:5000', , I ,,,' , 
5,091 - 6,000 
6,091 -7,000 
7,001 - 8,000

I 
8,001 - 9,000 

I 
9,001 - 10,000

I 
10,00 I - 15,000

I 
15,001 - 20,000

I 
20,00 I - 30,000 

I 
30,00 I - 40,000 

40,001 - 50,000 

50,00 I - 60,000 


60,0011- 100,000 

100,00 I - 200,000 

Number of Taxpayers 

Jews Non-Jews Total 

108 389 497 
4,412 6,132 10,544 
3,441 3,762 7,203 
3,766 4,031 7,797 

3,337 4,522 7,589 

3;24? ,"4;509 7,76,8,,' } 

2,294 3,376 5,670 
1,717 2,262 3,979 
1,266 1.714 2,980 

922 1,402 2,324 

842 1,086 1,928 
2,157 2,727 4,884 

1,034 1,272 2,306 
957 1,155 2,112 

462 443 905 

255 242 497 
114 142 256 
165 208 373 
61 84 145 

Total Incomes '000 pengo 

Jews Non-Jews Total 

90 321 411 
5,603 7,720 13,323 
6,225 6,725 12,950 
9,669 10,207 19,876 

12,137 16,353 28,490 

',14;797 c'20;270:';,::~,;~3,$;9~7>\: 
12,692 18,557 31,249 
11,137 14,662 25,799 
9,516 12,832 22,348 
7,842 -11,914 19,756 

8,029 10,314 18,342 
26,273 33,097 54,370 
17,884 21,966 39,850 
23,347 27,804 51,151 
15,947 15,228 31,175 

11,320 10,836 22,156 
6,244 7,745 13,989 

12,355 15,639 27,994 
8,027 11 ,388 19,415 

Average Income 

Jews Non-Jews Total 

836 
1,270 
1,809 
2,567 
3,637 

824 
1,259 
1,788 
2,532 
3,616 

827 
1,264 
1,798 
2,549 
3,625 

\.:" 4,540 

5,533 
6,486 
7,517 
8,505 

,'4,495 '. 
5,497 
6,482 
7,486 
8,498 

.4,514 

5,511 
6,484 
7,499 
8,501 

.' 

9,535 
12,180 
17,295 
24,396 
34,517 

9,497 
12,137 
17,269 
24,073 
34,374 

9,514 
12,156 
17,281 
24,219 
34,447 

44,392 
54,769 
74,878 

131,594 

44,777 
54,545 
75,186 

135,570 

44,580 
54,645 
75,050 

133,897 ' 
35,089 7,639 11,148 292,410 332,410 318,523over 200,000 12 23 35 

7,280 7,123 7,192222,642 281,217 503,859Total 30,581 39,481 70,062 

I 
Source: Kommunal-statistisches Amt, Budapest, Statistische~ Jilhrbucb der Haupt- ~md R!;~igen?;stadt BudaQ!;st 1939p,217. , 
I. Highli~ht includes median value toward lower end. ' 

I 

In the provin~es, Jews, as defined by the 1938/39 laws, num­
bered 259,290 or 3.3 percent of the population. Of these, 
40, II °lived ih the five most important urban agglomerations 
outside Budapest. It would be reasonable to assume that for 
these urban dxpayers the pattern of wealth and income be­
tween Jews a~d non-Jews would have been similar to that for 

iBudapest, though taxable wealth as such would have been 
lower. In the dountryside, where much of Jewish subsistence 
level activity ras concentrated, there also was a concentra­
tion of poverty for non-Jews. But there also existed a 
significant a~ount of wealth in the hands of the non-Jewish 
landed gentry) There is no reason to suppose that the overali 
income and w'ealth structure for the Jewish population in the 
countryside J.,ould have differed much from that of their 
neighbours, Ithough it would have been less skewed, 

producing a somewhat higher incidence. If that is so, we 
estimate taxable wealth of Hungarian Jewry outside Budapest 
to have amounted to 440 million pengo. 

This estimate is also in line with the numbers that emerge 
from the rough income/wealth ratios that can be drawn from 
the data. For Budapest's Jews, average taxable wealth is 11 
times average taxable income. While this straight compari­
son is not very illuminating as it relates to different sets of 
taxpayers, a sample of some hundred-odd cases for which 
there is a record of both taxable wealth and taxable income 
shows a ratio of 12/ I. Applying this ratio to the estimated 
taxable income numbers for the Jewish population outside 
Budapest yields average wealth levels within 2 percent ofour 
estimate. 

As in other countries, there is an anecdotal record of 

A-176 I 

http:Ind.p.nd


I 

R"ortlof th' Ind",nd,nt Commit!" of Emin,nt Pe'''n' 
Appendix S 

HUNGARY: Table 4 

Budapest, Level and Distribution of Gross Taxable Wealth, 
Jews and Non-Jews, 1937 

R.tio .vg 
gross 

We.lth br.ckets Taxp.yers Tot.1 gr"ss t.xable we.lth Aver.ge gross tax.ble we.lth t....ble 
we.lth 

Jews/non-Jews 

Number '000 pengo 

Jews Non-Jews Total Jews Non-Jews Total Jews Non-Jews TOlal 

f 5.000 10 12 22 50 60 110 5.000 5.000 5.000 1.00 

. 
5.001 f 10,000 

10.00 I r20,000 

4.074 
2,769 

3.775 
4,079 

7.849 
6,848 

30.036 
42.004 

27.459 
61.157 

57,495 
103,161 

7.373 
15.169 

7.274 
14.993 

7.325 
15.064 

1.01 
1.01 

20,001 - 50,000' ·.·~::~~.65;';;J'i'::~;~2\:>;9;497.· .. .,' 112,007' '19~,475 . ,h08;4Si:;.";:'·;,, .33;286 .32;518 '.32,793 ' L02 

50,00 I J100.000 2,162 3,218 5,380 153.458 228.299 381.757 70.980 70.944 70.956 1.00 
100,00 I -: 150,000 1,136 1,484 2.620 138.769 179.875 318.644 122,156 121.210 121.620 1.0 I 
150,00 I -1300,000 1,277 1,370 2,647 26,340 294,524 560,864 208,567 214.981 211.887 .97 
300,00 I -1500,000 509 505 1,014 193,503 193,713 387,216 380,163 383.590 381.870 .99 

500.00 I -i 700.000 122 155 277 69.726 91.548 161,274 571,525 590.632 582,217 .97 
700.00 I -1900.000 69 83 152 54,710 64,401 119.111 792.899 775,916 783.625 1.02 

900,001 - f million 63 114 177 76.682 138.197 214,879 1,217.175 1.212.254 1.214.006 1.00 
over 2 million 22 34 56 76.434 165,607 242,041 3,474,273 5,342.161 4,566,811 .65 

Total I 15,578 20,871 36,449 1,213,718 1,641,316 2,855,034 77,912 78,641 78.330 .99 

Source: ~ommunal-statistisches Amt, Budapest, Stati~ches Jahrbuch der Haupt- um! Residenzstadt Budapest 1232 p.217, 

I. Highlight includes median value. 
1 

significant ta'x evasion and under-reporting. In Hungary, this 
was noted a4 habitual, making it considerably more wide-

I 

spread than in some West European countries. Tax evasion 
would have tieen stimulated further by the experience of the 
1920s, whicH heightened a perceived need to accumulate as­
sets that coula protect against inflation and currency fluctua­
tions. For Je~s, an added consideration was the upsurge of 
overt anti-Selnitism that caused them to put savings increas­
ingly into m6vable assets and, especially after 1932. to hold 

I 

assets abroad. We found that tax evasion and tax fraud in 
France accou1nted for an underestimation of actual wealth by 
more than 60 bercent. The assumption that this certainly would 
have been nd less in Hungary would be conservative. espe­

1 
cially as applied to the Jewish population, On this basis we 
estimate thel wealth in the hands of Jews of some arnu­
ence in Trianon Hungary in 1937 at 3.7 billion pengo, of 

I 
which 2.3 billion pengo would have shown in the tax 

records. 11O I 
The record of looting also puts the wealth estimate of 

3.7 billion pehgo in 1937 into a conservative light. The Allies 
intercepted p~rt of the Nazi loot that had been held at the 

I 

National Bank of Hungary. This alone was reckoned to be at 
least equivalept to one-thirteenth ofour total estimated wealth. 
As stated by Nahum Goldman in a letter to US Secretary of 
State, Jame~ F Byrnes: "In April 1944, the Hungarian 

Government decreed the confiscation of all valuables in the 
possession of Jews. These valuables were delivered to the 
Hungarian National Bank and stored until the approach of 
the Russian army at end-1944. At that time they were loaded 
onto a freight train of 24 wagons to be sent to Germany. The 
train was intercepted in Austria by the US forces, who seized 
16 wagons, the remainder being seized by the French. The 
train load reportedly contained, in addition to furs, cameras, 
stamp collections, etc" ritual objects from nearly all the syna­
gogues in Hungary plus approximately: 50 crates of gold bul­
lion, 50 crates of gold coin, 30 crates ofjewellery, 1560 boxes 
of silverware, 100 valuable paintings and 5,000 valuable car­
pets. All this was valued at no less than US$ 50 million, or 
over 1/. billion pengo (1937 exchange value),""' 

5. The Structure of Wealth 

"Keep your wealth in real estate, gold and foreign currency", 
was the slogan of the Hungarian Jewish middle class - and 

110 This figure is derived by applying the lax evasion factor to the known 
taxable wealth estimate of2 billion pengo (1.6 billion for Budapest and 
0.4 billion pengo for the countryside), and adding the 0.3 billion pengo 

estimated for wealth accumulators in Budapest, who were income but 

not wealth tax payers, without further adjustment. 


III Paraphrase of leiter dated July 12, 1946, Central Zionist Archives, file 
26179. 
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HUNGARY: Table 5 


Budapest, Share of Jewish Taxpayers in Total Gross Taxable Wealth 

by Occupation, 1937 

(In percent and ratio) 

Occupation 

I 
I 
: Agriculture 
Mining 
Industry 
Trade and credit 
Transportation 

Sub-total 

Public sector and free professions 
Domestic service 
IPensioners 
Other 

of which: 
Real estate owners 
Investors 

I Other 

Grand Total 
I 

Isource: Kommunal-statistisches Amt, Budapest, Statistisches lahrbuch der Haupt-und Residenzstadt 
I 

Budapest 1939, p. 213 215. 

I 

w;th th, d,J".;n. hyp,,-;nfl,';on 'nd ou.renoy tunno;] of 
! 

the 1920s still fresh in memory - probably also ofmost Hun­
garians with kmodicum of wealth. This advice was appar-

I 

ently heeded by the Jews of Budapest to an extent that can be 
I 

seen even in the official statistics. Although data on the struc­
ture of we althl make no distinction by religion, either for Hun­
gary or for Budapest. it is possible to extract some evidence 

I 

of the portfolio preference of the Jewish population from the 
I 

Budapest statistics. On that basis, though the oft-recited im­
portance of J~wish ownership of Budapest in real estate is 
evident, the n\ost striking point is the emergence of a clear 
above-averag6 tendency among Jews to invest in financial 
assets. I 

I .
The estimated asset structure ofwealth held by Budapest's 

Jewry is basea on a breakdown of asset ownership by resi­
dential districi in Budapest. (See Table 6). It was known that 

I 
A-178 I 

Number of Gross taxable 
taxpayers wealth 

Percent 

18.2 19.4 
36.5 60.6 
39.1 41.4 
64.8 65.1 
24.1 23.2 

49.4 46.0 

29.8 33.2 
9.1 11.6 

18.5 22.0 
36.9 45.4 

35.9 44.8 
46.0 49.3 
32.2 50.0 

42.7 42.5 

Average gross 
taxable wealth 
Jews/Non-Jews 

Ratio 

1.08 
2.68 
1.10 
1.01 
.95 

.87 

1.17 
1.31 
1.33 
1.42 

1.45 
1.14 
2.11 

.99 

Jews accounted for close to half the population in Districts V­
VII. Comparison of the structure of assets held by tax resi­
dents in these districts with that of Budapest's tax population 
as a whole, allows inferences to be drawn about the portfolio 
preference of Jewish asset holders. First, the differences in 
portfolio preference between inhabitants of these districts and 
their neighbours are striking. In the Jewish section of town, 
for example, financial assets accounted for 17.2 percent of 
the total compared with 3.2 percent for Budapest as a whole. 
While real estate, indeed, outpaced other asset classes by far 
- it accounted for more than half (54 percent) of the taxable 
wealth held by residents of Districts V-VII - it was below the 
Budapest average of 60 percent. 

The asset distribution oftaxable wealth, as shown in Table 
6, however, is only indicative of the actual structure. Given 
the penchant for tax evasion, the figures for real estate and 
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HUNGARY: Table 6 

Budapest, Taxpayers' Wealth and Income by Asset Structure 1938 

Taxable Wealth and Income 

District V VII Budapest 

Number of taxpayers, total 32,731 43% of 75,979 
Taxable wealth ('OOOp.) 1,117,331 42% of 2,775,656 
Taxable income ('OOOp.) 208,624 42% of 496,603 

Wealth Structure by Asset Class 

Budapest Hungary 

District V - VII Total 
Percent 

Agriculture 
Land and real estate 9.2 11.0 33.3 
Business capital 1.1 1.2 4.0 

Other business capital 
Mining 0.1 0.1 0.2 

Industry 6.1 5.7 4.9 

Trade II.I 7.8 6.1 

Real estate 54.5 60.3 40.6 
Financial assets 17.2 13.2 10.2 
Other 0.7 0.7 0.7 

Total 100.0 100.0 100.0 

Income Structure by Source 

District V VII All Budapest 
Percent 

Land 2.6 3.6 
Real estate 25.2 26.2 
Self-employment 35.0 30.2 
Employment 31.8 35.6 
Financial assets 3.0 2.4 
Other 2.4 2.0 

Total 100.0 100.0 

Source: Kommunal-statistisches Amt. Budapest, Statistisches lahrbuch der Haupt- tlnd Residenzstadt, 1939. 

land owneJhiP are probably the firmest as this is the most 
readily verifiable asset category. The data on b~siness capi-

I 
tal, especially where they apply 10 small, unincorporated busi­
ness and Ihdse on financial assets, would be particularly soft. 

6. caPitll Flight and Destinations . 

References Ito Hungarian Jews moving assets out of the 
country even before 1932 are numerous. After 1932, with the 

I 

imposition ofexchange controls and the government take over 
by rightists, the Fascist press complained continually about 
the nation being robbed by Jews rnoving capital abroad. 

There were many quasi-legal ways ofmoving money out 
of Hungary, especially through business transactions. Jews 
dominated Hungary's foreign trade, one major reason why 
exclusionary policies were considered to be counterproduc­
tive. Up to 1939, at least 78 percent of the middle-sized and 
large private trading companies were in Jewish hands and Jews 
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domino"d j,",,, b,nking and credit. For example. the Ion 
largest banks' in Budapest were owned or controlled by Jews. 
Thus, there Jas ample opporninity to move funds despite the 

restrictions. I 
Furthermore, the Hungarian exchange control system 

seems to hav6 been quite ineffectual. The biographies ofsome 
I 

of the wealthiest families in Hungary provide examples. 
Bianco repo~s that Samuel Reichmann began serious trans-

I 
fers ofcapital out of Hungary and Austria into Switzerland as 
early as 1936, at the time of the German occupation of the 
Rheinland, cbmpleting the process by the time of the Aus­
trian Anschlu1ss. III But not only the "Upper Ten" had the abil­
ity and the ,herewithal to move funds many others found 
ways and means. For example, research for the Bianco book 
uncovered t~e last Jewish survivor of Beled (a village in 
westernmostIHUngary), who was able to illuminate the fact 
that the recor~ of Fascist looting in 1944 seemed to indicate a 
poverty-stricken community. He commented that, on the con­
trary, the cofumunity had been one of the most affluent in 
TransdanubJ But most members had been able to send their 

I 

assets abroad or to hide them. In the end, to the looters there 
appeared to ~ave been only one rich Jew, the owner ofa brick 
factory valu~d at more than 150,000 pengo, which was duly 

confiscated. I 
According to Howard S. Ellis, Hungarian exchange con­

trol "has beeb subject to illegal and legal evasions ... outright 
smuggling, c1ircumvention by various technicalities,juggling 
of blocked p~ngo accounts to apply funds to prohibited uses, 
and false bills of exchange"."3 With the enactment of the 
Jewish laws beginning in 1938, restrictions applying to Jews 
became tight~r, but this only increased the incentive to bring 
assets into dfety. And for Hungarian Jews, a "safe account" 
had always ~een synonymous with a Zurich account. They, 
in contrast vJith Jews elsewhere, had time on their side - at 
least for a wBile as, to all intents and purposes, they contin­
ued to have Access to, and control over, their assets until the 
German inva1sion in March 1944. Thus, court records show 

. I 

that of the 187 hard currency offences prosecuted in 1937, 
112 were cdmmitted by Jews.114 And, in November 1938, 
two Jewish tbders were sentenced to prison for smuggling 
foreign curr~ncy worth several hundred thousand pengo out 

I 

of Hungary. In February 1939 a court reported that one Jeno 
Schwartz ana 10 accomplices had smuggled 300 kilograms 
ofgold, Swi~s francs, English pounds, US dollars and Swed­
ish crowns w:orth 10 million pengo out of Hungary. Schwartz 
had travelled abroad 188 times between 1934 and 1938 and 

I 
had personally brought out 2 million pengo from Hungary. 

I 
It would, therefore, be reasonable to assume that a 

I
large part of the estimated wealth not reported to fiscal 
authorities, \Vhich could logically be assumed to have been 
held in finaJcial and movable assets, eventually found its 
way across the border. We have estimated this at about 
0.8 billion p~ngo (US$153 million). Of the 522,000 Jews in 
Trianon Huhgary in 1935/37,298,000 perished. 

Appendix S 

E. FRANCE 


1. Background 

Until the Maginot Line collapsed in March 1940, the Jews of 
Europe saw France as a safe haven from Nazi oppression and 
virulent anti-Semitism at home. Since the French revolution 
Jews had enjoyed the citizenship rights ofall French, though, 
as was patently clear during the Dreyfus Affair and during 
the economic downturn in the 1930s, anti-Semitism was rife 
among French society. It was an anti-Semitism that was fu­
elled continuously by the never-ending tide ofrefugees cross­
ing the borders into France. On the eve ofWorld War L 20,000 
Eastern European Jews lived in Paris, constituting two-fifths 
of the .Jewish population in the city. liS Between 1914 and 
1933 more than 160,000 Jewish refugees came to France from 
Poland, Greece, Turkey and the Soviet Union, swelling the 
Jewish population to 245,000." 6 The influx from Germany 
started after 1933 and, from 1938, was joined by a flood from 
Austria and Hungary. This brought the total Jewish popula­
tion in France to over 300,000, with 55,000 arriving in the 
decade before the war.'17 

For France, the estimates of the Jewish population are 
rather more precarious than in a number of other countries as 
the official censuses did not distinguish between religions, 
and the Jewish community itself was not sufficiently unified 
to provide a sound basis for such estimates. Thus, Jewish 
population data from various sources often conflict and must 
be taken as approximate. With the introduction of the 
Nuremberg laws, the German occupiers as well as the Vichy 
regime attempted to establish more accurately the whereabouts 
of both the Jews and their assets. While these data in general 
corroborated the central estimate of about 300,000 320;000 
Jews residing in France on the eve of the war, they them­
selves are fraught with inconsistencies because of the ebb 
and flow of people between the Occupied Zone and Vichy. 

The French Jews and the more recent arrivals, like their 
neighbours in the Low Countries, did not believe the Nazi 
reach would extend into France. The large outflows ofmoney 
that characterised the 1930s were more related to econom ic 
and exchange rate turbulence and to internal pOlitical crises 
than to considerations of Nazi dominance. This is also evi­
dent from the massive reflow of capital into France after the 
exchange rate adjustments of November 1938 and February 

112 A.Bianco. Tbe Reichmanns. Random House, New York. 1997, p.47-52. 
113 Howard S. Ellis Excbanjic control in Central Europe, Harvard Univer­

sity Press, 1941. 
114 Bosnyak Zollan. Maeyarorszag elzsidosodasa(The Judaisation of Hun­

gary) Budapest, 1938; A zsidokerdes (The Jewish Question) Budapest, 
1940. 

115 David Weinberg. A Community on Irilll. University of Chicago Press. 
Chicago, 1977. citing Michel Roblin. Les Juifs de Paris. Paris, Editions 
A et E Picard. 1953. 

116 Ens;yclQpedja JUdajca, 1971. 

117 Figure cited, but qualified by Michael R. Marrus and Robert O. Paxton 


in Vicby France and the Jews. Basic Books Inc:, New York. 1981. 
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1940, not long before the G~nnan invasion. 118 Given the swell 
of capital flbws, it would be impossible to distinguish the 
flight of Je~ish-owned capital from the rest. As elsewhere, 
while assets may have moved, there was little thought among 
Jews ofmasJ-emigration from France. For a number 0; refu­

gees, especi~lIy among the late arrivals, France was never 
more than a Iway-station to an overseas destination, mainly 
the United States and Palestine, and they did not have the 

choice ofa n\ore pennanent stay in France. But among those 
I 

who could stay, the majority saw no reason to leave. This 
applied not ~mly to Jews of French origin, but also to those 

who had arr+ed before 1933, as well as to a substantial por­
tion of those who came shortly thereafter and had become 
well-rooted i1n a middle and lower-middle class life in France. 

This is not tb ignore the deprivation suffered by those who 
either eked but a bare existence or who depended entirely 
upon commJnity charity. While their numbers were large in 
absolute terrhs, most estimates would put them at less than 
half, perhapJ 35 - 40 percent, of the refugee influx. 

FollowiAg the annistice in June 1940, the Gennans moved 
swiftly to im1pose strict anti-Jewish measures. In France, un­
like in Hollahd or Poland but as in Belgium, the Gennan ad­
ministration lin the Occupied Zone fell to the military, who 
entrusted a large part of day-to-day operations to the French 
authorities. A!lthough in theory the script for swift Aryanisation 
was well rehbarsed, in practice the French, whether for ideo­
logical or sirhply managerial reasons, were significantly less 

1 

systematic than the Gennans. This resulted in constant re­
criminations! from the Gennan authorities about the lack of 
speed and eff;iciency of the operation. Nevertheless, from mid­
1940 onward, the Jews in both the Occupied and Unoccupied 
Zones were ~ubjected to a barrage of legislation that forced 
them out of Itheir professions, robbed them of their posses­
sions, displaced them and, in some cases, took their citizen­

1 

ship away. T!lUs as many as 7,000 Jews (possibly up to 8,000) 
who immig'rated into France after World War I were 
denatural ised in July 1940."9 

The am~iguous role of the Vichy regime in the treatment 
1 

of Jews has been the subject of many studies that, especially 
in recent tin\es, have shown how the leadership more than 
willingly e~braced anti-Semitism.120 Vichy and Paris con­
ducted censJses and round-ups and introduced identity cards 
that markedl Jews. Vichy'S anti-Jewish legislation, e.g. the 
basic Statute of October 3, 1940 and the law of June 2, 1941, 
also extende~ to North Africa's 332,00 Jews. 121 In addition, 

1 

several special laws were proclaimed to apply to Algeria and 
the protectorhtes and to the many foreign Jews who had sought 

1 

safe haven there after the invasion of France. Indeed, Vichy 
imposed stri~ter legislation, before the Gennans thought to 
do so, in an 6ffort to persuade the Gennans to let Vichy man­
age "La Qu1estion Juive" in both Zones (which came to 

1 

nought). At issue was, in part, who would gain control over 
the Aryanis~d assets. The French were keen to ensure that 
these remained in French hands. Though to some extent they 
were succes~ful, a significant portion of the proceeds of the 

1'------=-"--_____________________ 
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Aryanisation of Jewish businesses and property went into 

special accounts at the Caisse des Depots et des Consigna­

tions (CDC), which could be controlled by the Nazis. 


By April 1944 more than 42,200 Jewish enterprises and 


properties had been taken over: 23 percent were sold to Ary­

ans and a further 17 percent liquidated. The rest was under 

provisional administration, usually by the French. The French 


National Archives contain 62,460 separate dossiers on the 

Aryanisation ofJewish assets. 122 It is not clear, however, what 


share of the total number of Jewish-owned businesses these 

represent, though the Gennans and their French collabora­


tors appeared confident their trawl was comprehensive. 

With Aryanisation moving too slowly and too much of 


the proceeds remaining within France to suit the Gennans, 

the Nazis introduced other ways to speed the capture of Jew­

ish assets on behalf of Berlin. On December 14, 1941 the 

Gennans imposed a fine on the Jews in France, as they had 

done in 1938 in Gennany and Austria, as a means to ensure 

that Jewish wealth moved swiftly and directly into the Reich's 

coffers. The ostensible reason for the fine, set at FF I billion, 

was a bomb attack on a Gennan military installation. It was 

paid in four installments over a period ofjust four months (to 

April 1942) by skimming cash from blocked Jewish accounts, 

forcing banks to provide a loan backed by blocked Jewish 

assets and, once that avenue had been exhausted, by having 

the CDC sell off part of the blocked assets - securities with a 

provisionally estimated worth of FF 800 million.123 


By one estimate, the CDC at one time held more than 

FF 2 billion in blocked financial assets and revenues from 

Aryanisations. 124 This may be a partial estimate only as oth­

ers put the total of more than 20,000 individual Jewish ac­

counts at FF 3 billion. 125 This figure represents only a portion 

of the total of Jewish assets looted in France, which has been 

put at FF 8 billion. A number that may well be revised, or put 

on a finner basis, through the current work of the Matteoli 

Commission. The wealth of French Jewry at the eve of the 

war, therefore, must have been some multiple ofFF 8 billion 

given that the expropriation process in France, while far-reach­

ing, was somewhat less efficient and all-encompassing than 

in a number ofother countries. Our estimate, detailed below, 

shows that if the FF 8 billion figure is correct, the looters 

were able to catch about one-quarter of an approximate 

total of FF 32.6 billion in Jewish-owned assets. 


118 Brendan Brown, Flight of International Capital. Routledge, 1988. 

119 Serge Klarsfeld, Le Calendrier de la Persecution des Jujfs en France 


1940-1944, FFDJF, 1993. 

120 Notably MarTUS and Paxton, ~. 


121 The 1936 Census counted 11 1,000 in Algeria, 161,000 in Morocco and 

60,000 in Tunisia; they accounted for 1.3 percent, 2.5 percent and 2.2 
percent of the respective populations. Algerian Jews, who were French, 
as Algeria was a part of France, lost their citizenship by Vichy decree. 

122 The AJ 38 Series. 

123 Mission d'etude sur la spoliation des Juifde France (Malleoli Commis­


sion), Rapport d'Etape, December 1997, p. 69. 

124 J. Billig, Le Commissariat General aux Questions Juiyes (] 941-441. 


Centre de Documentation JuifContemporaine CDJC 1955-1960. 

125 COlC, Spoliations & Restitutions, Premier Partie, p. 20. 
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2. The JeLSh Population . 

The indigenOIUs French Jews, descendants from those eman­
cipated in I~89, and those who immigrated in three major 
waves, the fir~t between 1905 and 1914, the second after World 
War I and th~ third following the rise of the Nazis in Ger­
many, fell inlo three distinct communities. The old French 
Jewry, "Ia vie'ille souche", was highly assimilated and solidly 
middle. oftenl upper class. Many were from traditional bank­
ing families ~xpelled from Alsace in the last century. 

The firstl and second 20th century wa:-es of Jewish im­
migrants, tot,lling some 160,000, came primarily from Rus­
sia, Poland, Greece and Turkey. They were poorer and more 
proletarian th~n the indigenous French Jews, though few came 
without somJ sort of workshop skill. Many would have had 
the time and Ithe opportunity to establish themselve~ wit~i.n 
the fabric of the French economy before the economic CrISIS 

of the early 1930s. In the decade that followed, however, many 
of the refuge~s who fled Germany and Austria, though more 
middle than Working class, were forced to rely on aid. For 
example, ond source estimated that of the 40,000 German 
refugees, 14,boo needed to rely on financial aid. llo In con­
trast to the e~rlier immigration waves, the bulk (two-thirds 
by some estitnates) were professionals or entrepreneurs. 121 

But most, if ~hey could work at all, were forced into menial 
labour by the harsh economic circumstances of the time, which 
obviously w~re exacerbated by the big labour inflow. 

As in otHer countries in Europe, the Jews ofFrance were 
predominantJ'y urban with up to two-thirds, or an estimated 
200 000 liviAg in Paris in March 1940. They accounted for', , I 

I 
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7 perceni of the Parisian population. m A census conducted 
in the Occupied Zone shortly after the occupation counted 
149,734 Jews (of whom 85,664 were French and 64,070 for­
eign-born) in Paris, and an additional 20,000 or so outside, 
for a total of 160,000 in the entire Occupieci Zone. I"" This 
implies that more than 40,000 must have fled in front of the 
Nazis. 

According to an end-1941 census there were 140,000 
Jews in the Unoccupied Zone, though the Commissioner of 
Jewish Affairs, Xavier Vallat, estimated that up to I°percent 
failed to report. IJO The total for both parts of France, at ap­
proximately 320,000, accords roughly with the eve of war 
population estimates, but would seem to discount the large 
influx from the Low Countries at the time of invasion. III 

Of the 330,000 Jews estimated to have been in France 
atend-1940, there remained between 180,000 to 200,000 
Jews at the end of the war. As many as 76,000 had been 
killed, of which approximately 70,000 in death camps. Of 
the deportees, approximately 24,500 were reportedly French 
Jews, including up to 8,000 who had been naturalised. The 
remainder came from across Europe, including 26,000 from 
Poland and 7,000 from Germany. Il2 (See Table I). 

126 C. L. Lang, "Second Start in France". Djspersion and Resettlemenl. 
Association of Jewish Refugees in Great Britain. London, 1955. p. 21· 
23. 

127 Archives National. AJ 38 1142. 
128 Philippe Bourdel, HistQjre des Juifs de France. Albin Michel, 1974. 
J29 Klarsfeld, AA.ci1, p. 38. 
130 Klarsfeld,llILC.i1, p. 163. 
131 Klarsfcld.l)Jl..£i!, puts the number at 330.000. 
'32 Klarsfeld, QIl....&i1. 

FRANCE: Table 1 
Jewish Population 

French Foreign Total 

iEnd 1940 190 200,000 130 140,000 330,000 

Deported n.a. n.a. 75,721 

)Died in French camps 3,000 

IExecuted 1,000 

IRemaining in France 180 200,000 

Deported or transferred through Drancy 24,500 55,000 79,600 
among which: 

Polish 26,000 
German 7,000 
Austrian 3,000 
&~~ ~~ 

I Dutch . 587 . 

Note: These numbers are indicative, there is a 50,000 dIscrepancy between the totals. However, It seemed 

'preferable to draw on one source only. It is likely that the starting number is closer to 300,000 and/or the 

:number remaining higher. The nymber ofdeportations seems the most robust. 

Source: Klarsfeld, ~. 

i 
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I.
3. OccupatIonal Structure 

The 1940 cehsus data for the Occupied Zone divided Jews 
into French ~nd foreign heads of families by economic sec­
tor. This is tHe only census that shows an occup~fi('nal break 
for French Jdwry. The overall picture shows 45 percent of the 
Jewish population, both foreign and indigenous, in depen­
dent employlnent (wage earners) with a further 18 percent 
and 19 percdnt respectively involved in commerce. But this 
obscures larg~ differences in status and earning capacity within 
each sector. The foreign part of the Jewish population largely 
worked in aieliers or were independent small traders, e.g. 
peddlers, wh'ile the indigenous population was largely sala­
ried andlor dtanagerial. Interestingly, the census data show 
only 8 percerh of French Jews in the professions and half that 
for the forei~n segment. Th~ absolute figure for the former, 
and therefore the differential, is much smaller than earlier 
estimates indicate. This points to a large number of "vieille 
souche" prof~ssionals having escaped the net, either by evad­
ing the census - often with the help of their non-Jewish 
connections l or by fleeing to the Unoccupied Zone. (See 
Table 2). 

4. Income and Wealth Position 
I 

The dichotomy between native French and immigrant Jews 
is key to the Jssessment oftheir wealth position at the eve of 
the war. Moslt of the affluence was concentrated among the 
native FrencH (the 90,000 or so "vieille souche") augmented 
by a numberlfrom among the earlier waves of immigration 
who had become well-established. In addition, some among 
the most rec&nt influx, mainly from Germany, Austria and 
Hungary, eve1n if largely unable to exercise their professions 
because of la~k of work permits or of opportunity in the al­
ready high uJemployment environment of the time, still had 
managed to ~eep control of significant amounts of wealth in 

I
one form or another. 

As noted above, economic data singling out the Jewish 
population di'd not exist before the German occupation. Al­
though the G~rmans made efforts to compile a detailed eco­
nomic censud, this was fraught with incons,istencies. Further-

I 

more, mostofthe information was destroyed at the end of the 
war. Our app~oach to establishing the wealth of the Jews in 
France, therefore, has been to use the demographic and socio­
economic datk available on the Jewish population and fit them 
into statisticsl~easuring the wealth of the French population 
in general. Slill, the German census of 1940 was of some 
help in obtai~ing a view of the relative economic position of 
French Jewry~ It confirmed the relative concentration of na­
tive French Jbwry in the higher echelons of commerce, fi­
nance and the1liberal professions and that of the foreign Jews 
in commerce] However, it is not clear whether the share of 

I 
those voluntaTily out of work is equally similar. 

We, thus, assume that French Jewry, which was largely 
concentrated in the Paris area, falls within the wealth pattern 

FRANCE: Table 2 

Department of Seine Jewry 

by Selected Sector of Profession 


Sector Number In percent of total 

French Foreign French Foreign 
Agriculture 7 7 * * 
Industry 1,l61 1.031 3.8 3.0 

Artisans 976 1,524 3.2 4.5 

Commerce 5,570 6.555 18.0 19.2 

Free professions 2,385 1.239 7.7 3.6 

Salaried 13,790 15.212 44.7 44.6 

Without profession 6,976 8,584 22.6 251 

Total 30,865 34,152 100.0 100.0 

* less than 0.05 
Source: Statistiques Generales relatives aux Juifs, from 
October 1940 Census, documents from Department of 
Demography, Jerusalem, French Collection FR020 I. 

of the Parisian agglomeration. Among the foreign Jews of the 
Paris area, we assume that non-working status overwhelm­
ingly represented genuine unemployment and that, with a 
much shorter time to "grow" wealth than that of several gen­
erations of indigenous French, they would fall more into the 
pattern of the areas outside Paris, where wealth accumulation 
was lower. 

Accordingly, our estimates of Jewish-held wealth for 
France are based, in the first instance, on national and re­
gional estate tax data. This base of estimation, indeed, is pre­
ferred by French researchers. In fact, a whole literature has 
been built around this topic. One of the most extensive recent 
studies, by Paul Cornut, which aimed to estimate per capita 
wealth in France, served as the analytical underpinning for 
our own estimate. III We drew on the results of his detailed 
efforts to determine the effect of tax exclusions, undervalua­
tion and fraud on wealth estimates based on estate tax data. 
Cornut concludes that estate tax returns underestimate actual 
wealth by 60 percent and that the amounts held in financial 
assets by 80 percent. He makes a series of further adjustments, 
the main one being for the obviously important difference 
between the age distribution of the population at large and 
that of the estate tax population. The sum of his adjustments, 
in the end, tends to allow the estate tax data to be applied 
straight to the population at large. 

133 Paul Cornut, Contribution ala recherche de 18 repartition de la fortune 
priyee en France et dans chB'!u, dCpartemcnl. au cours de 13 premiere 
moitii: du XXe sji:c1e, Librairie Armand Colin, Paris, 1963. 
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The estate tax data for 1937 show that the average estate 
in France am~unted to FF 41,245. This was far outstripped 
by the Paris atea average of FF 129,960, though this average 
was distortedl by a few very large estates. Still, Comut also 
found a multiplier - of 2 - for the Paris region as cumpared 
with total Fdnce. For our purposes, we exclude - as in the 
other countri6s - the very top and the bottom ranges. Thus, 
we base our e~timates on estates falling within the FF 10,00 I ­
I million bra~kets. For these, the ratio of estate size in Paris 
to that in thel rest of the country, while remaining large, is 
reduced to 1.4. For Paris, the average estate in the FF 10,00 I­
I million ran~e amounts to FF 78,999 as compared with the 
national averkge of FF 56,775. The bracket containing the 
median valuek is FF 10,0001-50,000 for Paris and FF 2,00 I ­

I10,000 for the country at large. (See Table 3.) 
The maj6rity of the 90,000 "vieille souche" belonged to 

the Paris upp6r middle class. As such, the wealth of a consid­
erable numb~r definitely would have exceeded the FF I mil-

I 

Appendix S 

lion level. For the group as a whole it would have been above 
the median and likely also above the average of our relatively 
conservative range. We, therefore, weighted the average 
wealth level of the group more heavily toward the FF 50,000 
plus bracket, yielding an average of FF94, 181. We assumed 
that 75 percent of this part of the French Jewish population 
would have conformed to that average. 

For the 160,000 immigrants oflong standing, we believed 
that 55 percent would not have been able to do much more 
than eke out a precarious existence. The remaining 45 per­
cent, however, would have fallen into our designated bracket 
of FF 10,00 I-I million, tending to values around the Paris 
average; the average used for this group was FF 75,000. 

Finally, it is known that of the 55,000 refugees fleeing 
the Nazis post-1933 and post-Anschluss, 35 percent arrived 
without means. If one-half of the remainder brought out just 
enough to subsist for a while, the other half could be figured 
to have had more substantial means. Thus, almost 18,000 

I FRANCE: Table 3 
;Level, Distribution and Structure of Wealth based on Estate Tax Data 1937 
I (French francs and percent) 

I Level of Wealth 

ExcessI
Averages Dept. Seine All France SeineIFrance 

I 

FF Percent 

I d' I ..Estates up to an me. FF I mIllIon 
Esta~tes from FF 2,00 I - FF I million 
Esta'tes from FF 10,00 I - FF I million 

I
All estates 

I 

52,753 29,973 
57,526 36,225 
78,999 56,775 

129,960 41,245 

+76 
+59 
+39 

+215 

Distribution of Wealth 
I 

Dept. Seine All FranceFealth Brackets 

PercentI FF 

... J~::~ii~d\(~:~i:::ji;:;bi' .. 

50,00 I - 100,000 
I 

100,001 - 250,000 
I 

2pO,001 - 500,000 

500,00 I - I million 


I t'nillion - 10 million 

10 t'nillion - 50 million 

I 
All brackets 

I 

10.7 
,: '::.: "'. 

36:9 .< I~';'·'i,;;':':;·?:; 
10.0 
7.9 
3.7 
2.6 
2.7 
0.1 

100.0 

17.7 

'·;~:~D\.7, '. , 

7.4 
4.2 
1.3 
0.6 
0.4 

100.0 
I 

Sou~ce: INSEE Annuaire StatistiQue, 1938, p.188 ff Section 4A Table I. 
I, Highlight includes median value. 

! 
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could be ,,,!oned to hove brought out the equ;v,lent ofp". 
haps RM 10,000 a head for a total of FF 2 billion at the 1937 
exchange rate. 

I IH 

ExcludiJg the moneys that may have come with this post­
1933 wave df refugees, the raw estate tax data yieiu a first 
approximatidn ofF I\.4 billion of the wealth ofJews in France 
at the eve odhe war Including refugee funds, the total comes 

I 

to FF 13.4 billion. As noted above, Cornut had estimated the 
evasion fact~r applicable to estate tax wealth at 60 percent 
and that for financial assets at 80 percent. Because our wealth 
estimate doe~ not apply to the Jewish population as a whole, 
but in fact eicludes 65 percent of the total, we feel justified 
.. I 
In usmg the ~ornut evasion results. This the more so as the 
population group on which our estimate is based would tend 
to include a kmaller number of the very young than the Jew­
ish populaticln as a whole. Because of the heavier weight of 
financial ass,ets in the total portfolios, we used an evasion 
factor of 65lpercent. This yields an estimate for the pre­
war wealth of the Jews .in France, excluding the more re­
cent refuge~s. of FF 32.6 billion. 

I 
Ofcourse, during the period between the start of the war 

and the Genpan occupation of France, many refugees man­
aged to get out, some with their assets, while some may have 
had the bulk :oftheir remaining assets abroad already, though 
others got capght. The numbers, both ofpeople and ofwealth, 
therefore, are rather more tentative than elsewhere. This could 
be improved lnaterially with access to the data that the Matteoli 

lCommission is in the process of sorting out. Currently aggre­
gate data onl the amounts looted, which helped corroborate 
the lower lifuit of wealth estimates for other countries are 
not yet avail~ble after more than 50 years. Partial estim~tes 

I ' 

based on the amounts sequestered in the CDC, proceeds of 
AryanisatioAs transmitted to Berlin, numbers' (but not val­
ues) of busihess property liquidated or Aryanised, tend to 
support weAlth levels of at least our estimate of FF 32.6 

billion. I 
While our wealth estimate ofFF 32.6 billion appears rea­

. I 
sonabIe, In the overall French context, it appears somewhat 
low in complarison with other countries. Inter-country com­
parisons ar~ very difficult to make at anytime. In depth 
study of relative purchasing power helps put relative in­
come fl~wslin pers~e~tive. But purchasing power parity 
calculatIOns are ofhmlted explanatory value when applied 
to wealth e~timates at a time of high inflation and/or ex­
change ratJ volatility. This is so because portfolio holders 
would have/positioned their assets exactly to guard against 
erosion of their value by such fluctuations. This is espe­
cially impo~tant for France in the years in question as the 
French fra?c lost more than 52.5 percent of its par value 
and 62 percent of its market value between the beginning 
of 1937 and11940; and 54 and 65 percent respectively since 
1935. This,1 by itself, would have motivated those with 
deployable iassets to hold non-franc assets, including pre­
cious metals. 

I 

The estimated per capita assets ofFF 94,181 held by the 
I 

more affluent slice of the Jewish population translates to only 
US$2,488 at the 1939 exchange rate ofUS$1 = FF 37.85; it 
would have been US$6,217 at the 1935 exchange rate. This 
would argue that those with wealth of some size, would have 
held much of it in non-franc denominated assets. Conse­
quently. our wealth estimate may be considered conser­
vative. We believe, however, that our estimates regarding 
the part of the Jewish population in France that was able 
to accumulate wealth and the structure of their assets, after 
taking account of evasion, are plausible. 

5. Structure of Wealth 

Estimates ofthe.structure of the wealth of the French popula­
tion also draw on estate tax data. These, for a number of pre­
war years, the last of which was 1934, gave detailed break­
downs of the asset structure of estates. As previously noted, 
no such data exist for the Jewish population per se. For all of 
France, financial assets made up close to 40 percent of total 
assets and the portfolio structure testified to considerable di­
versification of investment strategies. This was yet more pro­
nounced, as might be expected, for the Paris region separately. 
In Paris, there was even greater concentration on financial 
assets, which accounted for fully 55 percent of the total. In 
addition, holdings of equities and foreign securities, perhaps 
indicating a higher level of investment sophistication, were 
significantly greater, while savings deposits, government se­
curities and life insurance were relatively less important. This 
may reflect, in part, the higher wealth levels reported for the 
Paris region and the fact that urban populations may hold a 
lesser share of their wealth in land and real estate than rural 
ones. This is borne out also by the data on the structure of 
wealth in the Netherlands and, thus, is particularly relevant 
given the urban nature of the Jewish population through most 
of Europe. (See Table 4). 

There is nothing to suggest that the middle-class rela­
tively assimilated Jews as well as a portion of the two waves 
of immigrants would not fit into this general profile. As noted 
earlier, little of the German economic census can be used to 
help complete a picture of the structure of the wealth of the 
Jews in France. The little that survives shows that the French 
authorities, though given detailed instructions by the Germans 
on how to proceed, produced reports that differed widely in 
detail from town to town and Department to Department. They 
were similar only in the prevalence of "do not know" entries 
in the relevant columns, in sharp contrast with the meticulous 
detail provided. for example, in Austria. Though the little that 
remains does not suffice to construct a statistically signifi­
cant sample, the snapshot information confirms the tendency 
among Jews to hold a significant share of their savings in 
financial assets alongside real estate. lJ5 For example: 

in the Department of Loire-Inferieure, of the 103 Jews 

134 RM 1 = FF 11.39. 
135 Vivo MK 490.6, records of the Union General des Israelites de France 

held at the archives of COJ. • 
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FRANCE: Table 4 

Structure of Gross Assets based on Estate Tax Data of 1934 
(In percent) 

Asset components Dept. Seine All France 
Real estate 31.4 42.4 
Tangible personal assets 8.3 13.2 

Business capital 5.3 4.7 

Financial assets 55.0 39.7 

of which: 
Shares 24.4 11.1 
Bonds and Treasury bills 16.7 15.8 
Foreign securities 6.3 3.2 

Savings deposits 2.1 5.6 

Bank deposits 4.3 2.4 

Cash 0.8 1.0 
Life insurance 0.4 0.6 

Total gross assets 100.0 100.0 

Source: rNSEE, Annuaire Statistique, 1938, p.188 ff, Section 4A, Table I; Paul Cornut, 

I 
who regi1stered their assets, close to halfregistered shares 

I 

along with real estate and business interests. This is of 
particul~r interest in view of the extent to which finan­
cial asseis could be under-reported. Many of the instru­
ments hJld were foreign-currency denominated. 
Of the 81I 

Jews who registered in the town of Belfort, 60 
percent listed financial assets with values between a few 
hundredland 2 million francs, with many showing for­
eign currencies including sterling and Swiss francs. 
as late Js March 15, 1943, the Prefecture of Marne et 
Loire reborted asset holdings of 50 Jews. Of these 54 
percent tegistered property, 58 percent tangible assets, 

I
48 percent shares and 26 percent bank accounts. The to-

I
tal value of shares, reported by 24 people exceeded FF 
6.5 millibn, with the average holding worth FF 271,000. 

Perhaps !nore telling is the evidence found in the accounts 
at the CDC, ih which sequestered financial assets and the pro­
ceeds of A~anisations were held. These testity to the sub­
stantiallevel~ of I iquid funds and securities that had been held 
by an admittedly small part ofthe Jewish population. As noted 
earlier, these: funds sufficed to cover the lion's share of the 
FF I billion fine. 136 The CDC, in effect, became the deposi­
tory ofmuch bfthe looted assets, including those finally taken 
from intern~es at the French concentration camps.ll7 The 
analysis of the CDC's archives, which is in process as part of 
the Matteoli ,commiSSion's work, will go some way to help 

A-186 I I 

establish the extent and value of Jewish portfolio ownership 
and bank deposits at the time. m 

The preponderance of financial assets in the portfolio 
structure, and the relative importance of foreign securities 
within those portfolios indicate the high degree of ease with 
which assets could have been moved, including across the 
border. The level of financial assets available for a potential 
move abroad is indicative also of amounts that may already 
have been lodged there. This is especially so in France. All 
estate tax based wealth studies for France make the point that 
among the major tax evasion vehicles cash, precious metals 
and foreign bank accounts figured most prominently, not nec­
essarily in that order. The prevalence of financial assets in 
tax-declared wealth thus provides an important indication of 
the appreciable levels of non· declared wealth as well. Cornut 
built his estimate of actual wealth as compared with tax-de­
clared wealth from estimates of the evasion factors for sepa­
rate components. As noted above, for financial assets he ar­
rives at an 80 percent omission/evasion factor. 

136 The Matteoli Commission repons that in this connection it is imponant 
to note that '0 percent of all spoliation proceeds went to the account 
of the Commissariat aux Questions Ju;vcs at the CDC. Thus, the 
FF 1 billion line actually required an additional FF 0.1 billion. 

137 Including 7,000 dossiers totalling FF 12 million taken in cash and secu­
rities from internees at Draney by end 1943. 

138 The CDC is about to issue its repon. 
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Although our wealth estimates include an allowance for 
evasionJomis~ion, any differential factors are not reflected in 
our adjusted lasset structure, i.e. the greater prominence of 
financial asse,ts, and especially foreign currency denominated 
assets conseq'uent upon the higher evasion rate, has not L..:;.;:n 
accounted fot. Tn addition, the detail provided by the estate 
tax statistics dHows only foreign securities to be distinguished. 
Foreign bankldeposits, precious metals and foreign insurance 
policies cannot be separated out. 

All in alll it would be reasonable, on the basis ofCornut's 
omission fadors and the concentration of the Jewish popula­
tion in the pdris area, to assume an overall 65 percent share 
of financial a~sets in Jewish-held portfolios. The share offor­
eign-currenc~ denominated assets and gold would have been 
at least one-tHird. This comes to a total ofFF 7 billion, much 
of which wohld already have been held abroad. As these 
assets wouldlhave been immune to the FF devaluations, it 
is reasonable to convert their value at the pre-1937 ex­
change rate :Of USSI = FF 16.71, yielding an estimate of 
around USSt19 million. This should be considered a de 
minimis amount. It excludes, as in our estimates for other 
countries, ttie assuredly large holdings of the very rich, 
globally conlnected, active banking and industrial elites 
among the Ftench Jewish population. In addition, the post­
1938 events; would have triggered an enlarged flow of 
assets into safekeeping - eased by the pre-existence of 
familiar chain nels. 

I 
6. Capital Flight and Destination 

The French, Iand among them the Jews, traditionally had 
strong, worla-wide connections. For individual accounts 
Switzerland ~as a favoured location, often for tax evasion 
reasons.IJ~ Itlwas said that since 1871, more than half of all 
foreign accounts in Switzerland belonged to French residents. 
Nervousness labout the economic conditions in the 1930s and 

I
the long debates about whether or not exchange controls would 
be imposed ~rompted significant flows back and forth from 
France to thelUnited States, depending on the political mood 
of the day. For example, between 1935 and 1936, a period of 
exchange tun"'lOil, there was a net capital outflow from France 

I 
to the United States of $300 million (compared to $83 mil­
lion from Gehnany), divided equally between securities and 

I 

cash, most of which returned after the devaluation. 140 In the 
event, excha~ge controls were not brought in until October 
1939. I 

Once the Germans took control, in the spring of 1940, 
the same tig~t restrictions that ruled German exchange flows 
were institut~d. At that time The Economist commented on 
the substanti~1 financial holdings of private French citizens . , 
in London. 141 The US Treasury reported at the same time a 
large increase in French assets in the United States. An early 

I 

summary of data compiled for the Census of Foreign-Owned 
Assets in th~ United States showed a total of $945 million 
(excluding $559 million in bullion) under French ownership. 

While no distinction is made between private individuals and 
corporations, the large number of accounts points to signifi­
cant participation of the former. I.l 

The relatively large share of assets held abroad and the 
significant amounts in easily movable assets hdd uutside of­
ficial channels are attested to in the documentation on market 
participants views at the time. Some of these are lodged in 
the US National Archives. Thus, two French escapees de­
scribed the ups and downs of the price of US currency in the 
French black market US$I equaled FF 100 at the time of 
the armistice, FF 280 in the autumn of 1942, FF 148 in July 
1943- as in part reflecting flows back and forth across the 
border.143 They posited that the large· hoard of US currency 
already in France before the war, was being fed from large 
amounts held in Switzerland as people, especially those on 
the run, needed funds. There had been similar developments 
involving gold. Funds brought out of France were mainly in 
the form of securities, with large amounts having gone to 
North Africa before November 1942 - Tangier and Morocco, 
but also Lisbon, being favoured selling points. 14. 

These observations are roughly substantiated in the record 
ofthe interrogation by US Treasury investigative staff ofKurt 
Eichel, a prisoner ofwar. '4l Eichel was the Nazis' financial 
agent in Paris charged with purchasing securities, gold and 
foreign currencies. 146 He purchased only assets that could 
easily be resold and utilised local currency. As he was able to 
offer "unblocked" cash, i.e. the seller would not need to de­
posit proceeds in blocked accounts, he found many prospects, 
"50 or 60 a day". He made no purchases on the Bourse. Pre­
ferred securities were shares of European internationals and 
government bonds and bills. He avoided US shares, because 
they were in certificate form and not easily re-sellable. He 
later bought gold and foreign currency as well - mainly dol­
lars, sterling, and Swiss francs. These purchases amounted to 
between FF 600-700 million. Black market prices were paid 
for "free" assets, 40 percent less for blocked ones. 

The fact that people routinely made such deals with the 
devil himself gives some indication of the large size of the 

1391n this connection. it should be remembered that the toughening ofbank 
secrecy'laws in Switzerland was less prompted by the desire to safe­
guard refugee assets - as popularly supposed than triggere<! by the 
raid of French customs of a Paris branch of a Swiss bank on the trail of 
tax evasion money. 

140 Tire Economist, 6 February and 17 April. 1937: flit:ht of International 
~. Brendan Brown. Routledge 1988. 

141 The Economist. 22 June 1940. 
142 Nara. RG56 Treasury Dept. Acc 67A 1804. Box 10 France. Memoran­

dum dated August 27,1940, stales inter alia that a New York bank filed 
a return covering 1,140 accounts. 

143 Nara, RG56 Treasury Dept. Ace 67A 1804, Box 10 France. 
144 Nara. RG56 Treasury Dept. Acc 67A 1804, Memorandum dated July 

27, 1943, Box 10 France. 
145NaraRG131,Acc61A 109,Box 138 France. 
146 Eichel was a director of Berliner Handelsgesellschaft before coming to 

Paris. He first was put in charge of Westminster Bank until July 1941. 
He started his purchase programme shortly after arrival in Paris in Sep­
tember 1940, first on behalf of authorised banks, later forthe Four-Year 
Plan authorities. 
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pool ofund,Lound fore;gn ,urr'noy """ .nd gold ov.;I~
able for distrdss sale. How much more there could have been 
for safeguard~ng can hardly be guessed, but it must have been 
a very sizeable amount. Thus our estimate of between one-

I . 

third and two-fifths of financial assets being lodged abroad 
or available f~r transfer is likely a conservative one. 

There w~s a gap of more than one year from the imposi­
tion of generll restrictions in 1940 until French Jewry could 
no longer accbss its financial assets. But signs were abundant 

I 

on the way: the Vichy government, in its continuous efforts 
to maintain cbntrol of the expropriation process, ordered the 
blocking of J~wish bank accounts in early 1941, well before 
such measur~s took hold in the Occupied Zone. Indeed, the 
effective ord6r to freeze accounts covering both Zones was 
issued.only irl October 1941. Though some banks jumped the 
gun as early ls May 23, it was not until December 22, 1941 
that they wer~ ordered to provide a full accounting ofJewish­
owned deposits and to deny Jews access to their safe deposit 

I 
boxes. Thus there was a considerable interim period during 
which attemJ.ts to protect assets from the closing net could 
be undertaker{ Although it is impossible to estimate how much 
money flowea from Occupied to Unqccupied France, corre­
spondence bcitween Vichy and Paris indicates customs offi­
cials apprehdnding both postal and human traffic trying to 
smuggle casH and securities across Zones. 
. I 

As noted above, we estimated wealth held bv the Jews 
or France be1rore the war at FF 32.6 billion, with perhaps 
FF 7 billion drso already outside France or poised to move. 
After the wa~, there remained approximately 200,000 Jews 
in France, o~er 75,000 had perished. Of these, one quarter 
were "vieille ~ouche" or indigenous population, most ofwhom 
would have Had a considerable amount of assets abroad. Of 
the rest, a sighificant proportion was from among the longer­
established ifumigrants, who would have been in a similar 

r,~~;t;on, IhOigh. Ih,;, l,v,1 of w"IIh m;ghl h.v, ,v"'g,d 

F. POLAND 
I

1. Background 

Throughout IEurope poverty has always provoked anti­
Semitism. And Poland in the mid-1930s had one of the low­
est standards!of living and per capita income in Europe. Its 
backward agtarian economy suffered from low productivity 
and heavy ovbrpopulation on the land; 8.8 million out of20.9 
million peasknts were considered to be redundant. Thus 
Poland's big~est export before World War I was its people, 
including substantial numbers of its more urbanised Jewish 
minority. EV6n so, among European countries, Poland con­
tinued to acc6unt for by far the largest number ofJews, abso­
lutely and as ~ percentage of the local population. When eco­
nomic hards~ip rose in the post-World War J period it inevi­
tably led, asl it had over the centuries, to increased anti­
Semitism. Consequently, following the death of General 
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Pilsudski in May 1935 and the subsequent rise of the nation­
al ists, the ground was well prepared for the anti-Jewish legis­
lation and economic boycotts that followed. 

The official policy was to promote Jewish emigration. 
but with more than 3 million Jews to displace, that was not a 
workable option. Even the level of emigration that did 
materialise proved "too expensive" in as much as emigrants 
took their assets with them. Poland cited the loss of external 
reserves as a pretext when it turned to the League of Nations 
in 1936 for financial support to rid itself of its excess popula­
tion, by definition the Jews. 

If the Jews could not be driven away, they could be 
persecuted at home. And, in 1935/36 it would not be the first 
time that economic problems, that finally led to the adoption 
of exchange controls, coincided with the. implementation of 
anti-Jewish legislation. At first the Government's approach 
was rather piecemeaL But by 1938, Poland's policy towards 
its Jews all but mirrored that of its Nazi neighbours. Starting 
in May 1938 a series of measures was introduced to conform 
to the line that "Jews were a foreign element in the Polish 
body·politic". These included barring Jews from practising 
law and medicine and excluding Jews from public 
administration. 

The warning signals were clear well before the Nazis 
overran the country. But poverty at home and a difficult eco­
nomic environment abroad prevented the majority of Poland's 
Jews from seeking safety elsewhere. Nevertheless, there was 
a significant slice among the 3 million that had the where­
withal and the connections to attempt to safeguard their as­
sets by transferring them abroad. Waves of past emigration 
had established significant Polish Jewish communities pri­
marily in France and the United States, but also in SGuth 
America and Palestine. 

When the Nazis invaded Poland they moved swiftly to 
isolate and dispossess the Jews. The machinery that had 
worked well in Austria, was easily transplanted to Poland and 
worked to yet more devastating effect. Ghettos were estaQ­
lished within months; property was expropriated; the death 
camps were built. The documentation on the. registration of 
Jewish assets does not appear to have survived; a fragmen­
tary paper trail of part of the loot transferred to Berlin can 
still be found, but has not been fully reviewed by researchers 
or archivists. Access to what archival material still exists is 
difficult and in many instances not possible. We, accordingly, 
have relied largely on data relating to incomes and socio-eco­
nomic indicators. These show that although predominantly 
poor, Polish Jews had managed to accumulate substantial 
wealth in absolute terms. 

2. The Jewish Population 

At the turn of the century, Jews constituted 10 percent of 
Poland's population, a share that held good until 1938. They 
accounted·for more than a quarter of the big city population 
and for up to two-fifths of the people living in smaller towns 
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and urban centres. According to the 193 I census, of the 
I 

Polish population of 32 million, 3,136,000 (9.8 per cent) 
were Jewishl, the second largest Jewish community in the 
world. Of thbse, 17.5 per cent lived in the cities of Lodz and 
Warsaw. j 

Of the 3.3 million Jews living in Poland at the outbreak 
of the World far II as m~ny as 90 perce~t lived on o.r near the 
poverty line and more otten than not relted on chanty to sur­
vive. Nevert~eless, there was a significant, ifrelatively small, 
number of rAiddle and upper class Jews who were able to 
maintain a gbod living. In fact, in 1929 almost 9 percent of 
the active JeJ.rish working population - 90,800 people were 
sufficiently Jell-off to accumulate investable funds. Although 
the next dec~de proved harsh, for Jews in particular, there 
remained an 'important Jewish middle class at the time of the 
Nazi occupabon. And because of their dominance in such 
industries asl mining, man':1facturing and textiles, it is clear 
that, thougti they were relatively few in number, they 

I
accounted for a much above average share of the wealth of 

Poland. I 

3. Occupational Structure 

The majOriJ of the active Jewish population was self-em­
ployed. Bas~d on 1931 census data, two-fifths of the Jewish 
population Jas engaged in mining and industry, including 
handicrafts, ~ith more than 50 percent self-employed; in the 
commerce b~nking and insurance sectors, in which one-third , I 

earned their living, the self employment rate, at about 80 per­
cent, was ev~n higher and just under 5 percent were pension­
ers or lived dff their capital. '47 

I 

Their role as small traders and shopkeepers gave Jews a 
I 

high profile in the community. Each village and small town 
had its Jewi~h commen,ants who, though poor themselves. 
often appearbd somewhat better off than their peasant cus­
tomers. In cehain sectors, such as textiles, however, Jews did 
more than sc1rape a living. The Lodz textile industry, for ex­
ample, was ~Imost exclusively Jewish-owned. '4R Similarly, 
there was a High concentration ofJews in the garment indus­
try, which subported 15 percent of the Jewish population. In 
fact, it was tiy these skills that Polish emigrants established 
the clothing industry in the Netherlands and in New York, to 

I 

name two. Although the Polish financial sector was predomi­
nantly state-dwned, what private banking existed was, by some 
accounts, 80lpercent controlIed by Jews. 

4. Income and Wealth Position . 

urbanisationldid not exempt Jews from poverty. Living at the 
edge ofsubsiktence was a way ofIife for the majority of Poles, 
irrespective bf their ethnic background or where they lived. 

I 

Subsistence level per capita income was estimated at about 
ZI 600 p.a. iA 1929 (or $6750 at the official 1929 exchange 
rate). With ohe income earner on the average supporting 2-3 
people, an irlcome of ZI 1,800-ZI 2,000 p.a. did not leave 

much room for savings. Data on the income distribution of 
Polish Jews and non-Jews for 1929, derived by Joseph 
Marcus,149 show that most Jews, and indeed most Poles. fell 
into this category. The numbers in the higher income levels 
were pitifulIy small in relatiun to the large size of the Jewish 
population in Poland.: 

of the 291,500 Jews in industry, 7,485 or 2.6 percent were 
in the higher brackets. Their annual income totalled 
ZI 142,375,000; 
of the 325,100 Jews in commerce, 19.530 or 6 percent 
were in the higher brackets, earning a total annual 
income of ZI 205,295,000; 
4,000 Jewish entrepreneurs were in the top bracket, earn­
ing a total annual income of ZI 34,000,000; 
of the 29,000 Jewish doctors and lawyers. 4,800 or 
17 percent were in the higher brackets earning a total 
annual income of ZI 37,200,000. 

These partial data show that 35,815 Jewish professionals had 
a total earned annual income of ZI 418 million and an aver­
age income of ZI 11,671 

Based on the fuller data shown in Table I, it appears that 
in 1929 there were approximately 90,800 Jews, or 8.9 per­
cent of the active Jewish population, who earned enough to 
accumulate capital. Their income totalled ZI950 million yield­
ing an average of ZI 10,463. As noted above, in the decade 
that followed economic hardship became yet more widespread 
among the Jewish popUlation. However, while small entre­
preneurs were hard hit, it appears that the number of Jews in 
the higher income groups actually grew during the 1930s. 
Indeed, affluent Jews had money to spare: in 1936 one-third 
of the ZI 33 million collected for the Polish Winter Relief 
Action came from Jews, although they made up less than 
10 percent of the population. 150 

When it came to helping their own kind, Jews were even 
more generous. On average, Polish Jews spent ZI 60 million 
annually equal to II percent of all deposits in private banks 
- on communal aid compared to the ZI 6 million the Joint 
Distribution Committee provided for relief in Poland. Other 
indications ofa significant volume of wealth among the Pol­
ish Jewish community derive from the accounting of looted 
property by the German authorities and from ghetto reports. 
In his diaries Emanuel Ringelblum of Warsaw notes that the 
Judenrat reported issuing 28,403 receipts for furs worth be­
tween ZI 30 and 50 million (equivalent to the total of depos­
its in Jewish co-operative banks). In 1940, to make the Ghetto 

147 Statystyka Polski. series C. nos. 94a-94d (Warsaw 1938-39); division 
by religion, These figures include unemployed, The number of people 
working in their profession or trade was much less. Only a third of all 
Jews were working. 

148 Sinon Segal, The New Poland and The Jews, J.j, Little & Ives Co., New 
York, 1938. 

149 Joseph Marcus, Social and Political Hjsto[), of the Jews in Poland 
1991 1939. Mouton, Berlin 1983. 

150 CEKABE {Central Organisation of Societies for the Support of Non­
Interest Credit and Promotion of Productive Work) ,publication for 1937, 
nos. 4-5 cited in Marcus. 
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POLAND: Table 1 

Income Distributiuil in the Non-farm Sector 19291 

(Polish Zloties) 

Income Groups Number of Earners Average Annual Income 
(000) 	 per Earner 

Jews Non-Jews Jews Non-Jews 

All income groups 

Wages/salaries 366.7 2,906.5 1,585 1,790 
Self-employed 649.6 836.4 2,545 2,685 

Total 	 1,016.3 3,742.9 2,200 1,990 

Group I: (over ZI 20,000) 

Total (Self-employed) 0.9 1.1 148,400 186,000 

Group II: (between Z13,000 - 20,000) 

Wages/salaries 55.0 492.0 5,465 4,385 

Self-employed 34.9 46.1 14,800 15,800 

Total 	 89.9 538.1 9,090 5,360 

Group III (less than ZI 3,000) 

Wages/salaries 311.7 2,414.5 890 1,260 

Self-employed 613.8 789.2 \,630 1,790 

Total 	 925.5 3,203.7 1,385 1,360 

Source: Data in Marcus, ~ 
I. Excludes corporate profits, totalling 530 mn. zloties with 212 mn. going to Jews and 318 mn. to 
non-Jews. 

walls yet mot impenetrable, Jews in the Ghetto were allowed 
I 

to 	 hold only specially stamped bank notes. According to 
I 

Ringelblum II I billion were exchanged for stamped notes. 
How dolthese relatively sparse facts produce a picture of 

the wealth held by Polish Jewry? A first approach is to apply 
the wealthlirlcome multipliers that were found elsewhere. For I 	 . 
Poland, where appreciable wealth apparently was held by less 
than 10 perdent of the Jewish population, the relationships 

I 

that emerged for Hungary may be telling. Using a multiplier 
of 12 for the ,wealth to income ratio for the top slice ofJewish 
income earners, we derive an estimate of total wealth of 
ZI 11.4 billi6n in 1929. 

This wduld put at zero whatever savings were held by 
the 90 perceht of the Jewish population that earned a precari­

I 

ous living. lihis is undoubtedly wrong. If one-half of the re­
mainder had a savings capacity of one-tenth of that of the 

"Upper Ten", the estimate of "visible" wealth, that is wealth 
that would be known to the fiscus, would be increased to 
ZI 11.9 billion. Adding the 60 percent evasion factor found 
for France, yields a total ofZI 19.2 billion in 1929. 

This estimate is reasonably close to Marcus' result of 
ZI 17.7 billion derived on the basis of national wealth rela­
tionships.lli Marcus estimates Polish national wealth in 1929 
at ZI 85.9 billion. He found earlier that around two-fifths of 
the group defined as "entrepreneurs and capital owners" were 
Jewish; Jews controlled a similar proportion of manufactur­
ing output; Jews owned 45 percent oflarge and medium-size 
commercial establishments and a larger share of the small 
ones. Other sources, ofvarying reliability, conclude that Jews 

151 	Marcus, QJl....kil. p.252 fT. Marcus draws on work done on public sector 
wealth by Adam Heydel et al. Etatism in poland. Krakow 1932, p. 78. 
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own,d ,wojfifihS of corpo,," capit,' ,nd , s;mjl" pmpo,· 
tion of real estate in Warsaw. From this and other consider­
ations, MarJus concludes that the Jews in Poland owned 20.9 
percent of gross national assets and 22.4 percent of net na­
tional wealth (their share ofnet external liabilities being above' 
average). G~ossing this to 1938 values, he finds an increase 
of about 121 percent in real terms, but a fall in the nominal 
value owing to the 40 percent decline in non-farm prices over 
the period. As this price fall about equals the amount by which 
the zloty aJpreciated against the dollar between 1929 and 
1938, he po~its that using the post-US dollar devaluation-rate 
yields a prbper base for nominal comparison purposes. 
Further adjJstment may be needed, however, for purchasing 
power diffbrentials that still remained after the dollar 
devaluation] 

In vieJ of the foregoing, we feel reasonably comfort­
able with ohr estimate of just under ZI 20 billion in 1929, 
equivalent to US$ 2.2 billion at the then exchange rate of 

I 
US$ 1 = ZI 8.9. Applying Marcus' 12 percent real growth

lrate, yields US$ 2.5 billion for Jewish-owned wealth in 
1938. This Jonverts to ZI13.3 billion at the 1938 exchange

I 
rate of US$I = ZI 5.30 Other sources put a US$ I billion 
value on th~ amount of Jewish propertylS2 looted by the Na­
zis. Howev¢r, no documentation is offered to support this fig­
ure and othbr sources, Robinson for one, believe this to be 
too low. A donclusion our estimate would support. 

I5. Structure of Wealth 
I 

Unlike for the other countries we examined, there are no data 
available fo~ Poland that would allow determination of the 

I 
structure oflwealth either for the Jews of Poland or for the 
population at large. However, some indications, in particular 
as regards t~e liquidity and mobility of assets, are available. 

HoardiAg of currency was virtually a national trait in 
I 

Poland. At the end ofthe 1930s only 15.8 percent ofthe popu­
lation had a kavings account in abank and balances averaged 

I 

just ZI 329. By comparison with western European countries, 
Poles had ohe of the lowest rates of institutional saving in 
Europe. Fo~ example, in 1937 for a total population of 

I 
29 million, ~olish savings institutions held only Zl 1,517 mil­
lion. By cO'1trast, 9 million Dutch held over twice as much, 
more than t~e equivalent of ZI 3 billion. 

Recurrdnt economic and political crises had conditioned 
I 

Poles to prefer to rely on cash, gold, coins and foreign cur­
I 

rency. And in each crisis these hoards were augmented. In 
1933, Poles reportedly hoarded $50 million worth of US 

I 

banknotes and the dollar was used as a parallel currency. The 
I 

economic historian, Z. Landau,1SJ documents the increase in 
I 

demand for foreign currency and gold during 1935-36 in the 
run up to thJ introduction of exchange controls. The well-to­
do favoured Igold coins in particular. In April 1936, the month 
exchange c6ntrols were finally introduced, "unprecedented 
hoarding of~old and money" led to a loss ofZI 57.2 million 
in gold and :foreign currency in official reserves. Two years 

later, the worsening political climate caused a run on the banks 

with Zl 1.2 billion, equal to more than three-quarters of all 

deposits in savings institution. being withdrawn causing a 

further tightening of currency restrictions. The Economist. 

which noted that Poles had hoarded an estimated ZI 450 mil­

lion in bank notes from 1937 - 1939, accounting for half the 

increase in note circulation'during that period. also suggested 

there were signs of foreign currency again being used for in­

ternal transactions. 


With the tightening of the restrictive system in 1938, the 
Government ordered the reporting ofholdings of foreign cur­
rency, foreign-currency denominated securities, gold and for­
eign-currency denominated debt. Of the ZI 91.5 million reg­
istered, 38.3 percent or ZI 35 million, were foreign securities 
and 24 percent foreign bank accounts. A further 8 percent 
was in foreign currency and gold. Given the nature of the 
funds it is clear, as Landau notes, that there was widespread 
underreporting. 

There is nothing to suggest Polish Jews behaved any 
differently from their gentile counterparts, particularly with 
respect to bank accounts and currency hoarding. During the 
1935-1936 crisis, Jewish controlled banks, which included 
co-operatives and private banks, suffered large scale with­
drawals. Lodzki Bank Depozytowy, S-Ka AKC saw its 
deposits all but halve from ZI 12.3 million on 31.12.1934 to 
ZI 6.3 million two years later; and Miedzynarodowy Bank 
Handlowy S-KA AKC. in Katowice suffered a similar fall in 
deposits, from ZI 8 million at the end of 1934 to ZI 4.5 mil­
lion in 1936. 

Four years later, under German occupation, evidence of 
significant note hoarding surfaced in the ghettos, as noted 
above, when the Germans issued specially stamped notes and 
ZI I billion in bank notes surfaced for exchange. This is ap­
proximately twice the estimated ZI 500 million Jews held in 
deposits in Jewish banksY' 

We also know that property was a key component of 
middle-class Jewish wealth. About \0 percent ofthe total Jew­

,ish population lived in Warsaw. Polish data show that between 
the wars Jews owned 40 percent of the residential housing in 
Warsaw, mostly in the better-off neighbourhoods. In fact, in 
the two solidly middle-class sections of Warsaw about 90 
percent of the residents were Jews. In the countries we stud­
ied, real estate holdings generally account for between 25 
and 35 percent of personal wealth. It is plausible to assume 

152 This figure was used by the United Nations Infonnation Office and is 

based on a 1943 estimate provided by a g.roup of Polish Jews. 


153 Zbigniew Landau, "The Polish Government's Monetary Policy in 1936­
1939" in AClae Poloniae Hjstorjca Polska Akademia Nauk, !nstylut 

Historii, 1985. 


154 Total deposits in 1930/31 in the Jewish Saving.s Co·operative (which 

had 500 affiliates throughout Poland) were ZI 50 million. equaling about 

4 percent ofdeposits in all savings institutions and a significant portion 

of the deposits in private banks in 1936: deposits in private banks 

amounted to ZI 513 million, about one-fifth of lola I deposits according 

to Dr. WI Malinsowski, The Structure of bank deposits in Poland, War­

saw 1936, cited in WJC,~. 
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th" ;n pOI,nl th;, 'h'" would b, " th' upp" ,nd of th, 
range. Thus, ~ith total wealth estimated at about ZI 13.5 bil­

lion, real esdte and land would account for ZI 4.7 billion. 
This would I~ave about ZI 8.8 billion in other assets. 

The highldegrec of .;.:;If-employment points to a shafe of 
business assets in the neighbourhood of 15 percent, or Zl 2.0 
billion, as in lA.ustria ar.d Hungary. The remainder, roughly 

Zl 6.8 billioh, consists of tangible goods and financial 
assets, with t~e lion's share, perhaps ZI 5.8 billion or 43 per­
cent of total wealth, being financial assets. With the 
propensity fo~ Poles to hoard cash, gold coins and jewels, it 

would be reasbnable to assume that highly liquid assets would 
make up a sihnificant portion of their wealth. No data are 
available on the relative importance of ownership of shares 
or fixed incorhe securities. Aggregate data on the turnover on 
the Polish eXShanges, which show comparatively low values, 
are not illuminating as transactions would have been made 
on external ~xchanges with greater depth. Life insurance, 

introduced iri Poland at the end of 1928, was not a major 
savings vehidle: only ZI 2 billion worth of policies were 
bought. How~ver, this ignores the more widespread clientele 
f &"' I . o 	 lorelgn companies. 

In other dountries. our estimates of the share of financial 
Iassets have ranged between 50 - 60 percent. Thus, 43 percent 
I

for Poland would not seem unreasonable. On the whole, the 
structure ofJeiwish owned financial assets remains in the realm 
of more or le~s infonned guesses. Ours, based on the above 
reasoning, wduld be that total holdings of financial assets may 
have amount~d to ZI 5.8 billion. 

i 
I 

6. Capital Flight and Destination 

As noted eallier, May 1935 and the subsequent shift in 
political pow~r marked a turning point for Poland'slews. The 
first of a ne, set of anti-Jewish laws was enacted in 1936, 
triggering a wave of emigration. But the 140,000 Jews who 
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are estimated to have left Poland between 1932 and August 
1939 represented only a tiny fraction of the large Jewish com­

munity. Still, the increasing flight abroad indicates the rising 
degree of unease and the likelihood that money flowsabroad 

would have acceleraled as well. Although the Polish authori­
ties introduced what, on thc surface, seemed to be strict 
exchange controls on April 26. 1936, these had been long 
anticipated and were patchy in their implementation. At the 
same time, with anti-Semitism part of official policy a full 
three years before the Gennan invasion, the incentive to send 
funds abroad would have been on the rise. In fact, numerous 
middle-men made their services known in advertisements in 
Jewish community papers, attesting to the breadth of appar­
ent demand for transfer opportunities. The steep decline of 
deposits in savings institutions between 1935 and 1936. after 
steady year-to-year increases would support this,IS5 though 
general unease in the face of the external payments difficul­
ties may have been the primary reason. 

With at least 91,000 people in a position to accumulate 
assets, with much of non-State banking in Jewish hands and 
an abundance of commercial and personal ties across bor­
ders, there was significant potential for capital outflows. The 
avenues were there, both through links abroad based on pre­
vious waves of emigration and through banking and com­
mercial connections. We posit that perhaps one third of 
our ZI 5.8 billion estimate of financial asset holdings, that 
is ZI2 billion (or US$ 378 million) would have been avail ­
able for transfer abroad or already lodged there. It should 
be noted, however, that of all the countries researched, 
our estimates for Poland are the least robust. 

Of the 3.3 million Jews in Poland, a bare 400,000 
survived. 

155 League of Nations. ~. 
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Appendix I 

OSS chrbnology of Nazi Anti-Jewish Measures in Europe, 1933 - 44 
I 

Note: this chronology does not purport to be exhausth'e nor is it totally correct. It is of particular interest because of its 
I 

source: the! OSS files in the US National Archives. It shows that the OSS during the war kept close track of legal and 
extra-legal1treatment of the Jewish populations in Nazi-dominated countries. Some corrections have been made, but no 
attempt has been made to make this an exhaustive record. It still should be a useful vademecum to the pace and breadth 
of the movJs from exclusion to annihilation of European Jewry. 

I 
1. Legislation Affecting Citizenship, Economic, Professional and Religious Life of Jews 

1933 
April 7 

April II 

I 
April 21 


MaY61 


July 141 

July 26 


September 22 

I 
September 29 

1934 
January 

1935 
March 23 
May I 
September 15 

I
November 23 

1936 
April 3 
April 7 
September 

1937 I 
February 13 

1938 I 
March 22 

I 
March 28 

I 
March 31 

Germany 

Germany 

Germany 

Germany 


Germany 

Germany 


Germany 


Germany 


Germany 

Germany 
Germany 
Germany 

Germany 

Germany 
Germany 
Germany 

Germany 

Germany 
Germany 

Austria 

Law for Reconstitution of the Professional Civil Service: series ofexclusion laws 

barring "non-Aryan" instructors in all public educational institutions; as officials 

and employees of the Imperial Railway administration. of municipal theatres, of 

gas and electricity works, ofpublic banks and, insurance companies, of the postal 

service and public welfare institutions, of other public or semi-public agencies, 

and as pol ice officers and civil employees of the army. 

Decree defined "non-Aryan" as person who is descended from Jewish parents or 

grandparents. 

Prohibition ofShehitah, Jewish ritual method of slaughtering animals. 

Licenses of"non-Aryan" tax consultants, judges, professors, instructors and lec­

turers in universities or colleges revoked. 

"Non-Aryans" barred from film industry. 

Citizenship of Jews from Eastern countries revoked, except World War I veterans 

on German side or those who rendered special service. 

Reich Chamber ofCulture set up. All Jews eliminated from departments oflitera­

ture, press, radio, theatre, music, plastic arts and films. 

Exclusion of Jews from agriculture. 


Citizenship laws passed dividing population into four categories. Jews placed in 

category 4 as "aliens". 


Jewish attorneys disbarred by law. 

Decree permitting only "Aryans" to serve in army. 

Nuremberg Laws: recognised two categories in Germany population, Aryans and 

non-Aryans. Jews denied German citizenship and reduced to status of"subjects". 

Jews prohibited from being official stockbrokers. 


Jews barred as veterinary practitioners. 

Jews denied admission to final qualifying exams for public accountants. 

Anti-Jewish measures enforced in Saar region. 


Jews barred from acting as notaries public. 


Jews barred from the armaments trade by decree 

Jewish communities deprived of legal status. Status of "church organisations" 

denied to Jewish congregations, compelling them to pay full taxes. 

Jews excluded from professions. 
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April 8 

May 20 

July 25 I 

I
September 27 

Octoberl5

Novomr 12 

Novem~er 24 
Decemb~r I 
Decemb'er 23 

I 
1939 

January 16 
January 17 
February 10 

March 
April 19 
April 30 
May 5 

July 
November 15 

1940 

Hungary 
Austria 
Germany 
Germany 
Germany 
Germany 

Danzig 
Slovakia 
Germany 

Germany 
Germany 
Germany 

Protectorate 
Slovakia 
Germany 
Germany 

Slovakia 
Poland 

January i February Bohemia-Moravia 
January '24 

I 
January Q6

I
February 
March 12 

I 
March 2j 

May 
July-August 
August ~ 
September 7 

sePtem~er 20 
Septemoer 16 
October 13 

October 13 

I 

October ,2 I 
Novembbr 17 

NovemrI 

December 

I 
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Poland 
Poland 
Slovakia 
Poland 

Poland 

Slovakia 
Bohemia-Moravia 
Slovakia 
Luxembourg 

Serbia 
Slovakia 
Netherlands 

Norway 

Netherlands 
Occupied France 
Belgium 

Germany 
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20% numerus clausus set up for Jews in industry and professions. 

Nuremberg Laws introduced. 

Licenses of Jewish physicians revoked. 

All activity of Jewish lawyers terminated. 

Passports held by Jews declared invalid. 

Decree prohibited Jews from owning retail businesses or mail order houses, from 

owning export businesses or handcraft concerns. Jews forbidden to display wares 

at markets or fairs, or to act as business managers for "Aryans". 

Introduction of Nuremberg Laws. Jews forbidden to hold public office or vote. 

Jews excluded from public service. 

Jews excluded from participation in Sudeten courts. 


Decree prohibiting "Aryan" lawyers from representing Jews. 

Licenses of Jewish dentists, dental technicians and veterinarians revoked. 

Decree prohibiting "Aryans" from representing Jews in matters of foreign 

exchange. 

Jews disenfranchised and ousted from civil service, professions and businesses. 

Promulgation offirst ofa series oflaws modelled on anti-Jewish laws ofGermany. 

Jews deprived ofprotect ion from summary notice by landlords. 

Jewish physicians barred from practice in Sudeten area. Licenses of Jewish den­

tists and technicians in Sudeten area revoked. 

Prohibition of Shehitah. 

Decree forbidding use of Hebrew and Yiddish in correspondence. Decree block­

ing all Jewish bank accounts and credits, ordering Jews to deposit funds in a 

single bank by December 31,1939. 


Jews forbidden to maintain any business enterprises. 

Decree ordering all Jews to register property. 

Decree prohibiting Jews from travelling on railroads without special permission. 

"Aryanisation" laws put into effect. Jews excluded from all business enterprises. 

Jewish physicians barred from treating non-Jews and non-Jewish physicians from 

treating Jews. 

"Aryans" ordered to register professions. Jews barred from registration and prac­

tice of professions or trades. 

Jews limited to 1% in professions. 

Introduction of Nazi definition of Jew. 

Jews excluded from legal and other liberal professions. 

Jews barred from professions. Inter-marriage forbidden. Jews required to register 

property. Nuremberg Laws introduced. 

Jews barred from foodstuff trades. 

Registration of all Jewish property required. 

Jews, half-Jews, persons married to Jews or half-Jews excluded from holding 

public office or appointments in the educational service. 

Jews barred from all professions and from state employment. Jewish shops re­

quired to bear distinctive signs. 

Registration of all Jewish property. 

Jewish artists barred from exhibiting works. 

Series of economic measures: Jews ordered to register themselves and property. 

Dismissed from public office. Jews who fled before Nazi invasion forbidden to 


, return. 
Clothing ration cards taken away from Jews. 
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JanuafJjl 
JanuafJjl4 
February

I 

MaY2i 

May 28, 


July I 


October 2 

1942 
March 
May 

Occupied France 
Netherlands 
Slovakia 
Occupied France 

Norway 
Belgium 

France 

Germany 
Belgium 

2. Confiscations and Special Taxes 

1933 
July 14 

1938 
March 

March 24 

I 
Apri126

I 

November 12 

I 
DecemBer 3 

1939 I 
February 16 

I 
I 

Septemper 2 
I 

1940 i 

M,y 151 


August ;s 


I 
September 7 

I
octobel28 

Octoberl 

Germany 

Austria 

Austria 

Germany 
Germany 

Germany 

Germany 

Germany 

Poland 

Poland 

Slovakia 

Netherlands 

Occupied France 
OctoberiNovember Poland 
December Bohemia-Moravia 

February 20 Slovakia 
March :3 Netherlands 

Appendix S 

Liquidation of all Jewish businesses valued at over 25,000 Ff. 

All Jews required to register. 

Liquidation of 3;000 Jewish firms. 

Jews completely eliminated from economic life, barred from all trades and pro­

fessions. 

Nuremberg laws set in force. 

Jews ordered to declare real estate holdings. Not allowed to deposit in any bank. 

Nazis demand closing of 7,600 Jewish firms. 

Jews of Paris required to register. 


Jews denied compensation for illness and industrial accidents. 

Liquidation of Jewish enterprises and real estate. 


Total assets ofB' B'rith expropriated. 


De facto Anschluss; German anti-Jewish laws apply henceforth, though laws and 

regulations are specially promulgated. 

Law regarding "kommissarischer Verwalter" to control "unauthorized" looting of 

businesses, 

Law requiring all property valued RM 5,000 or more to be declared. 

Jewish community required to pay collective atonement fine for assassination of 

vom Rath. Levy of 20% on Jewish property, should total be less than I b RM the 

levy would be raised'. 

Jews compelled to sell all agricultural property and real estate within a given 

period. 


Edict declared all patents and industrial copyrights owned by Jews must be trans­

ferred to "Aryan" hands. 

Jewish hospitals commandeered for military use. 


Decree forbidding Jews to withdraw more than 500 Zlotys from post office ac­

counts. 

Decree ordering all Jews to leave Krakow by August 15 following which date 

they were limited to amount of property they could take with them. 

Transfer of Jewish-owned property to Christians. 

Fine of tl50,000 imposed on The Hague Jewish community for alleged crime of 

sheltering 2 British airmen. 

Jewish firms taken over by "Aryans". 

Jewish property confiscated and put in "Aryan" hands. 

Jewish bank accounts above 3,000 crowns blocked. 


Redistribution of land property of Jews. 

Fine off! 15m imposed on city ofAmsterdam. Jews required to pay II3 of the fine 

by May I; rest of population given six months in which to pay. 
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I
I 

M",h tAugu" 

June 16 
August 8 

1942 
Winter 

May I
May 21 

June I 
August I 
Summer 

I 
September 
Octobei 

1943 
FebrualiY 

March 

April 16 
June III 
October 

1944 
May 
May 

3. Education 

1933 I 
April 25 
DecemBer 18 

I1937 
, July 2 

1938 
July 5 
September 6 
NovemBer 15 
NovemBer 16 
Decem~er 23 

1940 
September 

Netherlands 

Netherlands 
Netherlands 

Germany 
Netherlands 
Netherlands 

Norway 
Slovakia 
France 

Netherlands 
Norway 

Slovakia 

Greece 

Netherlands 
Netherlands 
Italy 

France 
Italy 

Germany 
Germany 

Germany 

Germany 
Italy 
Germany 
Germany 
Germany 

Poland 

. Appendix 5 
~~-------------------------------

Three decrees ordering Aryanisation of Jewish held farmland, real estate and 

mortgages. 

Jewish-owned agricultural land confiscated. 

Decree centralising all financial transactions by Jews and requiring deposit of 

their financial assets in Nazi-designated bank (LIRO) 


Jews compelled to surrender woollens and furs for shipment to eastern front. 

Jewish property valued at fl 200m transferred to non-Jews. 

Forced deposit at LIRO of valuables other than financial assets e.g. jewelery. pre­

cious metals, art as well as of insurance policies, patent rights, etc. 

Registration of Jewish businesses and subsequent confiscation. 

All Jewish bank accounts of 2,000 crowns plus impounded. 

35,000 Jewish-owned businesses "aryanised". Value of total property taken from 

Jews of France Ff 10bn. 

5/6ths of Jewish owned property in German hands. 

Quisling ordered confiscation of property of all Jews in Norway. 


By this date value of confiscated Jewish property said to amount to 17 m. crowns. 

Total of 19,771 hectares· of land transferred to "Aryans". All insurance policies 

held by Jews confiscated. 

Property of2,000 Salonika Jews deported to Germany distributed among German 

and Italian residents. 

Decree authorised seizure of land owned by arrested Jews. 

Abrogation of insurance agreements with Jews. 

After Badoglio's surrender, Rome Jewish community forced to pay ransom of 

50 kg of gold and 2.5m lire in currency. 35 percent of Jewish property in northern 

Italy confiscated. 


Special tax on Jewish property raised to 20 percent. 

75,000 acres of land. all Jewish property in Modena district, all property of Jews 

in Genoa confiscated. 


Numerus clausus for "non-Aryans" in universities, schools and colleges. 

Jews eliminated from Pruss ian Public School administration. 


Jews forbidden to teach "Aryans" whether in schools or privately. 


Jews barred as visiting students at universities. 

Jews excluded from education institutions. 

Jewish children expelled from German schools. 

Jews barred from attendance at universities. 

Jewish scholars and students forbidden use of public libraries and institutes, and 

museums, even when these have been founded and/or endowed by Jews. 


Jewish children barred from state schools. Jewish communities ordered to estab­
lish schools of their own. 
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Septem,ber-Oct. 
September I 

I 
September 3 

I 
November 

Februar,y 15 
June 2 

4. Segregation 

1933 
April I 
May9 

1935 
September 15 

1938 
August ,17 
NovemBer 19 
NovemBer 24 
Decembier 5 

1939 
August II 

Nov,m+21 
I 

1940 \ 
January :1 

FebruaJ 8 
April 19 

M'YOJU"I' 

August 16 
Septembbr 

October 117 

I
November 

i
November 

Serbia 
Bohemia-Moravia 
Slovakia 

Belgium 

Netherlands 
Vichy France 

Germany 
Germany 

Germany 

Germany 
Germany 
Danzig 
Germany 

Bohemia-Moravia 

Poland 

Poland 

Poland 
Poland 

Bohemia-Moravia 

Slovakia 
Poland 

Poland 

Poland 
Bohemia-Moravia 

Numerus clausus instituted in schools and universities. 

Jewish children barred from state schools. 

All Jewish schools closed. Jews barred from every form of state education. except 

elementary. 

Jewish professors and students dismissed from all universities. 


Jewish students in universities restricted. 

Numerus clausus set up in institutions of higher learning. 


Nazis launch boycott of Jews with demonstrations in streets of Berlin. 

Burning of books. 25,000 volumes including Bible burned by Nazi students in 

Berlin, Dresden, Nuremberg, Breslau. Frankfort-am-Main, Stuttgart, many other 

cities. 


Nuremberg Laws: major aim was segregation. Concept of "race defilement" in­

troduced in criminal law. Intermarriage and extra-marital relations between Jews 

and "Aryans" forbidden. No "Aryan" woman under 45 could be employed by 

Jews. 


Jews required to adopt Jewish names. 

Jews denied public relief. 

Nuremberg laws introduced. 

Ghetto set up in Berlin. Jews banned from certain sections of city, particularly 

amusement and recreation areas. 


Jews ordered to leave provinces and concentrate in Prague. Ghettos established 

in other towns. 

All Jews in district of Krakow ordered to wear Star of David as armband. Decree 

copied throughout Poland. 


Jews forbidden to change arm band and residence without Nazi permission. Curfew 

imposed. 

Ghetto set up in Lodz. 150,000 Jews concentrated there. 

Decree ordered all Jews to shave beards; prohibited them from entering "Aryan" 

cafes and restaurants; banned them from holding political conversations; made. it 

obligatory for them to introduce themselves as Jews when addressing an "Aryan". 

Prague ghetto laws strengthened. Jews forbidden to own books by Czech authors, 

bookstores forced to remove books by Jews. Shopping hours restricted. Restau­

rants forbidden to serve mixed clientele. 

Jews forbidden to employ "Aryan" women under 40. 

Jews in Warsaw forced into ghetto surrounded by eight-foot wall. Prohibited from 

entering special German and Polish districts. 

Official order commanding all Jews into Warsaw Ghetto. 450,000 - 500,000 Jews 

forced to live within one hundred city blocks. 

Ghetto set up in Radom. 30,000 Je~s concentrated there. 

Jews given special ration cards marked "r'. 
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1941 
Januaryl 
Februar;y - May 

March I 

s'Ptemr 

September I 

1941 I 
1941-42 

1942 
1942 

1942 

1942 

1942 

1942 

1942 

January 
March 
June 6 
June 30 

Slovakia 
Netherlands 

Slovakia 
Belgium 

Bohemia-Moravia 
Poland 
Belgium 

Norway 
USSR 
Latvia 
Lithuania 
Greece 
Poland 
Norway 
Norway 
Belgium 
Netherlands 
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Jews compelled to wear yellow armbands. 

Waterloo Square in Amsterdam closed off as ghetto. Ghetto set up in Rotterdam. 

Curfew imposed. 

Jews urdered into ghettos. 

Curfew imposed on Jews of Brussels, Forbidden to travel outside specific areas in 

Brussels, Antwerp, Liege, Charleroi. Forbidden to walk in parks, use public baths, 

or stroll in streets ofAntwerp. 

Jews forced to wear yellow armbands, 

Ghettos set up in Lublin, Krakow, Kielce, Bialystok, Lwow and smal.ler towns. 

Jews concentrated in four cities, Brussels, Antwerp, Liege, Charleroi. 


Ghettos established along shores of fjord. 

Ghettos set up in Odessa and other large cities, 

Ghettos set up in Vilna, Kaunas, Riga. 

Most Jews in country concentrated in ghetto of Siobodka. 

Ghettos set up in Thrace and Sofia. 

By end ofyear Jews concentrated in 55 towns and cities ofwhich 13 have ghettos, 

Passport of Jews marked with "r, 

Order forbidding Jews to bear Norwegian surnames. 

All Jews forced to wear yellow armbands. 

Curfew imposed on Jews, Ordered to wear Shield of David armbands, 


5. Arrests, Deportations and Liquidations 

1934 I 

March 23 

1937 
October 23 

! 

1938 Ii 

October 
November 10, II 

1939 
July 31 
August 
October 
October 1 
1939 - 42 

1940 
January 
October 22 

DecembJ24 
I

End ofyt.;ar 

' 
Germany 

Danzig 

Germany 
Germany 

Bohemia-Moravia 
Slovakia 
Bohemia-Moravia 
Austria 
Slovakia 

Austria 
Germany 

Belgium 
France 

Law regarding expulsion from Reich: under certain conditions aliens may be de­

ported. Alien is one who does not possess Germany citizenship. 


Pogrom. 


12,000 Polish Jews expelled to country of origin. 

Pogroms and arrests throughout country following assassination of vom Rath. 


Order issued directing expulsion of70,000 Jews within one year. 

Pogroms throughout country led by Nazis. 

About 45,000 Czech Jews sent to Lublin, 

8,000 Jews sent to Lublin. 

70,000 Jews deported, 


Several thousand Jews exposed in open air stadium where many died. 

9,000 Jews of provinces of Baden and Palatinate shipped to Unoccupied France 

and left there. 

40,000 Jews from Antwerp and Flanders interned in concentration camp at Hessel!. 

35,000 Jews from Alsace Lorraine deported. 
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I 

1940 -rl 
1940 - r2 

1940-~2 
Februar;y

I
FebruaIjy

I
Februany 

April I 
May 
May-June

I
June 1941­
August 1944 

1941 
July 
July 
July - F,eb 1942 
August QI 

I 
Octobe~ 

November 

1941-t2 

1941- 42 
I 

September 24 
I 

Octobe~ 

Octobe~ I 
November 
Decemtier 20 - 30 

1942 
1942 

1942 

1942 

1942 


End of y;ear 

1943 
January 17 
February 3 
February

I 

May I 

July 


I
September

I
September 30 
October 

Poland 

France 

Slovakia 
Austria 
Bohemia-Moravia 
Netherlands 
Greece 
Bohemia-Moravia 
Italy 
USSR 

Hungary 
Yugoslavia 
Lithuania 
France 
Austria 
Austria 
Hungary 

Latvia 
France 
Gennany 
France 

Norway 
Vichy France 

Latvia 
Lithuania 
France 
Greece 

Poland 
Netherlands 
Lithuania 
Poland 
Italy 

Bohemia-Moravia 
Yugoslavia 
Yugoslavia 
Poland 
Gennany 

Belgium 
Denmark 
Italy 
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Tens of thousands of Jews expelled from smaller towns. Sent to larger cities. 

especially Warsaw. 

25,000 Jews shipped to work on Trans-Sahara Railway in North Africa. Many 

died from starvation and epidemics. 

Thousands ~: Jews arrested and sent to concentration camps. 

10,000 Jews interned. I, I 00 sent to Poland. 

Jews allowed to use food ration cards only between 3 and 5 pm. 

12,000 Amsterdam Jews sent to concentration camps in Austria. 

Wholesale arrest of Jews in Salonika. 

By then Jews from 83 Czech towns and villages had been expelled. 

Mass arrests, evictions and internments throughout country. 

Nazis killed one million Jews during retreat from Ukraine and Crimea. 


125,000 Jews machine gunned after having been deported to Galicia. 
18,000 Zagreb Jews deported to Island of Pago, salt mines of Dalmatian coast. 
30,000 Jews massacred in Vilna. 
6,000 Paris Jews seized and taken to Drancy. 
5,000 Jews shipped to Polish ghettos. 
Food authorities called in ration cards, did not issue new ones for two weeks. 
Hundreds of Jews sentenced to long tenns for alleged sabotage. Others sent to 
concentration camps. 50,000 alien Jews sent to concentration camps. 
Jews received less than half of food rations allowed others. 
4,000 Rumanian Jews arrested and sent to Drancy. 
All Reich Jews concentrated in Berlin preparatory to deportation. 
145,000 Jews arrested. Orphaned children seized as hostages. 

Mass arrests of Jews when pro-Nazi Scavenus came into power. 
10,000 Jews deported. 

24,000 Jews machine-gunned in Riga. 

Thousands of Jews slaughtered. 

By end of year more than 65,000 deported. 

8,000 Jews from Salonika deported to unknown destination in Macedonian 

mountains. 

By then, 500,000 Jews had been deported to concentration camps, labour camps. 

By then 60,000 Jews deported. 

60,000 Jews executed in Vilna province. 

1,000,000 Jews massacred. 

Jews in Turin, Milan, Genoa sent to concentration camps in Italian Tyrol. 


77 percent of Jews residing in Protectorate deported by this date. 

Government-in-exile announced that 1,000 Jews left were interned. 

By then all Croatian Jews extenninated. 

Destruction of Warsaw Ghetto. 

Remaining Jews in Cologne and Munich sent to Terezin. Last 400 Jews in Ham­

burg sent to Poland. 

After Italy's capitulation, a campaign of arrests and deportations of Jews. 

All Jews rounded up for deportation. 

After Badoglio's surrender persecution of Jews in northern puppet government 

arrests, deportations, murders. 
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1944 
January 
March 
April 

April 

June 


I 
I' 

Poland 
France 
Hungary 

Greece 
Hungary 

I 
6. Forced Lab, our 

1939 I 
March 41 Poland 

Septem~er 2 Germany 

October 
October 

1940 
July 25 

1941 
1941 

15 Slovakia 
26 Poland 

Slovakia 

Yugoslavia 
1941 - 42 

I 
Latvia 

1941 - 42 Austria 
May ­

I 
December France 

August Norway 

1942 
1942 Yugoslavia 
1942 Greece 
July Netherlands 
August Belgium 

August Bohemia-Moravia 

December 9 France 
I 

1945 1 

February, Germany 
, 
I 

Source: U.S. National Archives, OSS files 
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Appendix 5 

Beginning of liquidation of Lodz: 20,000 Jews in one day. 


More than 1,000 Jews arrested and deported in Dordogne region. 

Entire Jewish population of Carpatho-Ruthenia (60,000 - 80,000) deported to 

extermination camps in German-occupied Polish Silesia. 

Thousands of Athens Jews executed. 

400,000 - 450,000 Hungarian Jews deported to Polish Silesia. 


Forced labour ordered for Jews. 

All Jews between 16 and 55 ordered to report for compulsory labour. 

Order that Jews be drafted for forced labour. 

Decree issued - all Jews between 14 and 60 subject to compUlsory labour for two 


years. 


Jews between 18 and 50 drafted for labour service. 


Serbian Jews subjected to forced labour. 

15,000 registered for forced labour. 

Thousands of Jews taken for forced labour. 

8,000 Jews sent to labour camps throughout country. 

All Jewish inhabitants ofTromacoe sentenced to hard labour. Other native born 

Jews interned in labour camps. 


All able-bodied Jews in Croatia subject to forced labour. 

All Jews 18 - 45 drafted for forced labour. 

Start of deportation of Jews. 

Jews with special skills sent to Germany for forced labour. 35,000 foreign Jews 

sent to Belgium for labour. 

1,200 Jews, including women and girls, sent to coal mines in Moravska-Ostrava 

and Karvinna. 

All Jews 18 - 55 arrested in Clermont-Ferrand and sent to labour camps. 


25,000 Jews transferred from Terezin to Slave labour camps in Germany. 
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Appendix II 

TimetaJle of the Introduction 
of Exchange Controls in Europe

I 
Moving money around in Europe in the 1930s was not easy 
for Jews and gentiles alike. In the aftermath ofWorld War I 
and the bredkdown of the gold standard in 1931, most coun­
tries initiate~ some form of exchange controls in an effort to 
forestall capital flight. Those imposed by Germany already 
before Hitle~ were by far the most stringent. When the Nazis 
came to poJ..er these controls were tightened even more at 
the same tiilie that a number of other countries were begin­
ning to rela~ theirs. 

I 
The table below tracks the dates of implementation of 

the most imJortant measures imposed to control capital flows 
across Euro~e; the pervasive restrictions on trade movements 
are not detJiled. France, Belgium and the Netherlands re­
mained free lof controls (except for some forward gold trans­
actions) until after the outbreak of war, October 1939 for 

I 
France and May 1940 for Belgium and the Netherlands, re­
spectively. 

Albania 5.15.39 

Austria I 10.9.31 . 

All fund transfers and foreign exchange transactions require 

National BaAk authorisation. Between 1931-38 this was freely 

given. German system of controls effective 4.21.1938. 


Belgium I 3.18.35 - 4.26.35 

Authorised oanks, bankers, stockbrokers and correspondents 

of foreign stockbroking firms, travel agencies and govern­

ment officeJ needed permits for foreign exchange transac­

tions but the~e were largely rubber stamped. German controls 

May 1940 


Bulgaria 1918 

German system of controls effective April 1941 


czeChoslovLia 10.2.31 

I 

All transactions, including security transactions, required 
approval frorh the National Bank. The German system ofcon­

I 

trois took effect 1938/39. 
I 

Danzig I 6.12.1935 
Bank of Danzig permits required for foreign exchange and 
Danzig currdncy export and import from the Bank of Danzig.

1
On 2.24.1936 special certificates or permits were required 
for selling fofeign exchange to authorized banks. From 4.12.36 

I 

Danzig's controls mirrored those of Poland. From September 
1938 the Gehnan system of controls was in effect. 

Denmark 11.18.31 

From 1931 the National Bank of Denmark and those banks 

and dealers authorized by it controlled all foreign exchange 

flows. Official permission required for purchase of insurance 

policies or shares where div:dend payments were made out­

side the country, except if the amounts were small. German 

system of controls in effect from Apri I 1940. 


Finland 10.25.39 


France minimal before 9.10.39 

From September 1936 anyone with foreign assets had to re­

port them to the Bank of France. From 10.1.36 Bank of France 

approval required for the import and export of gold bullion 

and for domestic gold transactions. German system of con­

trols in effect from May 1940. 


Germany 8.13.31; revised in 1934 and 1938 

All exchange transactions required a permit. A Capital Flight 

Tax was imposed on any transfers above RM 200,000. Thresh­

old lowered to RM 50,000 in 1934. Tn 1936 free export of 

securities limited. Death penalty introduced in 1937 for ex­

change control violations. 


Greece 9.28.31 

German system of controls from April 1940. 


Hungary 7.17.31 

German system of controls from March 1944. 


Italy voluntary from 10.31; official 5.26.34 


Luxembourg 3.18.35 

German system of controls from April 1940. 


Netherlands minimal before German system ofcon­
trols effective 6.28.40. 


Norway minimal before German system ofcon-

trois effective April 1940. 


Poland 4.26.36 

All foreign exchange dealings to go through the Bank Polski 

or an authorized bank or dealer. In 1938, according to the 

BTS, all Poles had to declare their foreign currency holdings, 

permit required for foreign currency dealings with foreign­

ers. German system of controls effective September 1939 


Portugal 10.21.22-10.18.37 


Romania 5.18.32 

German system of controls effective June 1942. 
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Spain 5.18.32 

Sweden voluntary 12.12.1939; 
official 2.25.1940 

Switzerland minimal starting from 1936 
I 

As of6.22.36 the government prohibited forward transactions 
in gold, advJnces against gold or foreign exchange and for­
ward foreignl exchange transactions for commercial purposes 
"if such opefation is not based on a commercial transaction 
which justifibs it." 

Turkey 11.26.30 

United Kingdom none until 9.5.39 

Appendix S 

Yugoslavia 10.7.31 

German system of controls effective April 1941. 


Sources: Bank for International Settlements 
League of Nations. 

Money and Banking report 1938/9. 
District Bank Ltd. Foreign Department. 

Review ofthe Principal Foreign Exchange 
Restrictions Throughout the World 1934-1938 

Swiss Bank Corp. Currency for Travellers. 
June 1938. 

Bank of England Archives: 
German Currency Policy: OV/34/6; 
German Exchange Policy: OV13417 
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