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the individual states to pursue 1f peace and order are to be re-
0 estabhshed nationally and internationally.

; The present study is concerned with the situation of the JCWlSh

people dnd their needs. Its aim is to show what can and ought to
MO—/IWQMMME? in the countries where they-were:
- persecuted and despoiled. The general problenis of mdemmﬁ
cation are identical for all cases where losses have been mcurred $
regardless of race or creed (even as is the damage and its con
sequenccs) But the Jews were singled out by the Nazis and theu‘

- followers for total extermination and total spohatlon. Othe
“national groups were destmed to meet _the same fate at a later

’ were, so to speak, incidental, whereas the losses suffered by J ews
_ were comprehensive and total. That is, almost all Jews were' de-
T spoﬂed while only a part of the Gentile populatlon suﬁ'ered dns
fate. Another factor which renders the position of the Jews far’
more miserable is the wholesale slaughter to which they were. suba
-jected. These differences make Jewish rehablhtatlon much ‘more -
_ difficult and much more complex than that of the Gentiles, who can'
" almost always find help and support from other members of their
, family. The complex1ty of the problem in the case of-the Jews g
demands specific measures and even certain pnvxleges whlch
" may sometimes lead to the impression that excessive demands’ are’
being made for the redressal of Jewish suﬁerlng But however
extensive and far-reaching certain proposals may appear, nothmg :

~ will ever repay even in part the losses suffered by the Jews in hfe -
and health, or even in wealth, during the térrible- years of Naz1
* horror. SR



http:sometim.es

1any.the pro compa
six:years);:in the other.cases:it:
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policy of the Nazis weakened the economic posmon of the J ews
_and thus diminished the value of their fortunes. Threats and
forcible actions against individuals, resulting in utter msecunt
of person and property, worked in the same direction in Cer-
many and the countries imitating this system. Currency restric:-
" -tions-and “escape” levies upon emigrants helped to deprive. the,
" emigrating German Jews of the greatest part of their. wealth
Registration of property, forced administration and hqmdatmn
of commercial and industrial enterprises were direct acts of spo-
liation; other such measures were surrender of valuables, block
ing of accounts, deprivation of the right to successmn. Specxal
levies on Jewish communities and national orea g ation erfg im-
posed, the best known of which is the fine o ' g levie
on the Jews of Germany following the murder-of vom Rath m the- :
fall of 1938. Similar levies were imposed in almost eve <k T _ TRLN SR Sl o,
under German domination. (occupied countries) or mﬂuence, e.‘ ' Sy oE it R AR T A

i

“1in Bulgaria in 1941 (amounting to 20% of the entire: capltal)‘
* gnd in Romania (where a war contribution of 1 billion lei was
1mposed in 1943). Direct destruction and robbery" ‘of Jew15h
- property en masse (including extortions) was first’ mtroduccd:
- during the occupation of Austria and was followed by the pogro
in November 1938 throughoutherman?‘; Jewish losses’ during
. the latter were estimated at hundreds of millions, possibly.a bil
lion marks.2 This wilful destruction later became quite custom-
Cary; but outright conﬁscatwn of property became the- favonte
" method of dlspossessmn when regard for world opinion noﬁonger -
appeared necessary. In this way the greatest part of J ewish’ owried
‘wealth in all German occupied countries and the satellite nations’ G : A Seiieion ot o L R S Ol f
was lost. Everywhere the legislative and administrative apparatus Sie il : e cattees ; : : o
of the state was misused for this purpose; in essence it makes llttleu




- : SEC’I‘ION 2.

v - COUNTRIES UNDER NAZI DOMINATION
A GENERAL CONSIDERATIONS
J@\ME stimates of Jewish Lossés ’

of the looted Jewish wealth. -




occasronally has changed its ﬁgures. Thus in 1939 the Natlonall
Industrial Conference Board revised all its previous estlmates,
lowerlng the figures for some years and raising them for others
The variations just noted are even greater in.the case of iother
 niations, e.g. the national wealth of Belgium in 1926 was varlously
" éstimated at 45 and 30 billion RM, that of Hungary in the sarne
_year at 24 and 16.5 billion RM, that of Yugoslavia at 38. 30 and..
- 23 billion RM, of Germany in 1928 at 350 and 212280 blll. '
:RM, and of Ttaly in that year at 119 and 88.5 billion RM.” Other -
‘estimates on Italy’s postwar wealth vary between- 450 and ;650
" billion lires, but there were also estimates of ‘335 and 400 bil.
hons, and the figures for France varied between_ 250 and 360
bllhon francs.® In these cases differences of about 50% or. more :
from the lower amount are registered. Sir Jos1ah ‘Stamp®. Stl-"‘
mates that the data for natlonal wealth in diff erent. countrles vary

tO be a rather conservative v1ew.

_6The Conference Board Economic Record, lc.
' 7Dresdner Bank. The Economic Forces of the World, Berlin, 1930 Table, “The
Development of National Wealth.” This publication introduces'its presentation of
ﬁgures on wealth with the following words “It is a well known fact that, owing;t¢
- the lack of accurate statistical data, it is impossible to establish the éxact.amount
" national wealth, which can, therefore, only be estimated more or less accuratel
Consequently, the results obtained in this field by various investigations no i
_quently show rather considerable divergencies, and can only be compared i inali
* sense. The following table represents a summary ‘of those results which, oﬂ'er
" guarantee for their reliability. Though with reference to these figures the fact sho
* mot be overlooked that all the values given are merely approximative” (p. 169)
. 8C. Gini, A Comparison of the Wealth and National Income of Several Importazu
Nations (Italy, France, Belgium, United Kingdom, and United States) belore and’
after the War, Rome, 1925, p. 7. . v e
9Kulp in Revue de Deux Mondes, October 15, 1924 . . s
10“The Wealth and Income of the Chief Powers, 4. Various Methods of Compunngv
. Wealth and Income,” Journal of the Royal Statistical Socrety, Vol. LXXXII Part IV

P 491,

~
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" private and communal fortune, but not their share of thie-publi
wealth. The proportion between these two classes of wealth nat
rally varies from state to state. Thus, according to'the figures:
given by Gini,'® the ratio of public to private wealth was 1/17 i
Beélgium; about 1/6-1/7 in Denmark, about-14 in Bulgari‘a,f an
almost 1/3 in Yugoslavia. ‘ A

PEld . .

Al Lanteoth

National Income . R

'.hk R . . > N - . i ..4.11(“
. ‘The difficulties described above are ‘encountered to a “lesser
. degree in calculating national income.’® Here, too, we must dis: _
T oy . . o . YT et

- tinguish between total national and private income (exclusive of

.. thie income of the state and other public bodies)."” There is‘also-

difference between income produced and income paid 'm';t‘.“*: ﬁow
ever, the real differences start with the methods of compulation.;
~ As in the case of the figures for wealth, there are no s'tatisti@g:o‘ri
“primary national income and recourse must be had to avajlable.
- data ‘which were originally computed for other -purposes:»ﬁp'd;
~from different standpoints than those involved in éstim?tifn‘g’ ‘thie

150p. cit. See below the figures for ngand and Germany. - - X
. 16See in addition to the works mentioned in footnote 12, i.a, Sir Josiah -Stamp,
“Methods Used in Different Countries for Estimating the National Income,” Journal™
of the Royal Statistical Society, Vol. XCVII, 1934; The National Capital ond-other :
Statistical Studies, London, 1937, Chapter ITI, and ¥ ealth -and ’Taxab}éfCapiigit)},‘"
" London, 1922, Chapter II; W, L. Mitchell and S. Kuznets, “Current Problems in
. Measurement of National Income,” Bulletin, Vol. XXVII, 1934, P 280'&’.;"5{'&
.. Bowley, Studies in National Income, Cambridge University Press, 1942; The Con’
- ference Bourd Economic Record, August'3, 1939, “The National Income of Principal
Foreign Powers.” - Lo e
*37National income must not necessarily be larger than the private. A comparison‘d
~ ~ these two figures for Germany shows-that for the yedr 1931 (great depression} ihe.
private income was 59,242 million RM, and the national income only 57,074 millio
RM (Einzelschriften zur Statistik des Deutschén Reichs, No. 24, 1932, “Das dentsch
Volkseinkommen vor und nach dem Kriege,” p. 83). G e
18Depending on whether investments are made or a part of Lhevwealtb;is;conéumgd.'
the first or the second may be larger. See e.g. the figures for the United. Statesm
. Statistical dbstract of the United States, 1939, p. 311, .
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-~ ucts. Thus it is evident that it is hardly possible to arr_i,vé‘,.gtl»r,corp_-.‘
pletely comparable figures in view of the fact that so 'm_aijy' ciwerse ;
:‘,,A‘n:m.ethods‘ are used, and various. extra-scientific bonsidgz:gtiohé in
. .. yolved in different cases.? L T ek
.. . . This is-well illustrated by the data published on the natidnal
'~ income of Hungary. Nobody would be surprised to find variations.
.. in figures cited by different -authors.* But it is quite; unusual ¢
" find that figures cited by the same authors should vary greatly in
',d‘ifferentkpub.licatibns of the same study, as is the case with the
data contained in the Hungarian and English editions respectively"
of the study by Matolscy and Varga. Several figures :tg‘xgy;;il'lps-
trate the difference.” . , R

TABLE T R
NATIONAL INCOME IN MILLION PENGOES . . - &'
According to According to .
Year : The Hungarian Edition The English Edition |
1928/9 5,728.3 T 76,2625
.1929/30 < 5,655.5 : C. 6,219,8.?
1 1931/2 5,783.3 :
.1933/4 : 5,628.9
1934/5 . 5,559.2 :

~ "=“Political as well as economic considerations are believed to have influencéd the *
. official statistics upon which the estimates of certain countries are based.” Economw
-« Record, l.c., p. 33. ) R i :
" . #According to Jules Neubauer, “Le montant du revenu naﬁozgal Hongrol
Journal de la Société Hongroise de Statistique, Vol. XVII ( 1939}, p. ‘2'9’{, the énnual
national income for the years 1926/28 was estimated by Mr. Fellngr‘(Set_': fbf : iw. ce,
“ Le revenu national de ko Hongrie démembrée, 1930; La réparation’ dé¢ la charge
‘fiscale, 1936) at 4,383,402,000 pengoes, and by Mathias Matolscy and Stephen Varga
(The National Income of Hungary) at 4,157,015,000; for 1932 at 3_',253,951,0_00'
2,573,247,000 pengoes respectively. The figure of Fellner for 1932 is thus about; 24
_ higher than that of Matolscy and Varga. o ) B €
- For Italy the national income in 1928 was variously estimated at 24.3 and ‘18
billion RM; for France in 1924 at 44.2 and 40,2 billion RM; for, Czéc )
1927 at 9.1 and 8795 (Dresdner Bank, lec., Table, “Developmen
Income”). ’ , L T
25Jules Neubauer, L.c., p. 308. Mr. Neubauer contends that the method spplied

- the English edition yields rather improbable results, . S

SRy




yens. Corrado Gini, “Quelques Ch].ﬁ'res, pp- 110/112, brmgs these. data f
before or shortly after the First World War (in thousand francs) ¢  Belgium; 8
Denmark, 6.0-6.5; Norway. 3.74.1; Cuchoslovakm, 4.0-4.2;: Poland 27
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. Changmg Valuation of /4 ealth

It is known that the money value of wealth- changes fi requentl
"m accordance with the ﬂuctuanon of pnces and the e' i

: 50%) & These facts must be taken into. consxderauOn in’using
figures for previous years as the basis for a later period. Since we
‘are interested in the estimated wealth of the Jews on the eve.of the

Second World War (in the case of Germany, Austria, and Czech;

slovakia, at the time of dispossession and the occupation of ; t.he _

regions by Germany) we can use only figures close to that tine, o
 of periods similar to it. Since 1938 and 1939 were years of good
business and higher prices, it would be unwise to rely on data‘of
a few years earlier—when low prices and bad business condif ons
prevailed, but the figures for the years bef ore the great crisis may

32See the ﬁgures given in this subsectmn. ..
) 33Doare, Le., p. 9. ' .

34Dresdner Bank, L.c. The reason for the large discrepancy between the
for Hungary may be the greater stability in the later period. . i
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O 4% of the national wealth (asof 1927), respecnvely Aocor
to the figures on the national wealth of the United States computed.
* by the National Industrial Conference Board for the years;1919
1930, on the basis of the 1913 price level,’® the averdge. anngal

‘increase in wealth in these years of growing prosperity. and:pop
- ulatlon was ahout 2%. In France, whlch is famous for the tln‘xf '

crease in wealth was around 2%.‘1 If we accept the ﬁgure of about
1% as the average annual increase in wealth over-a con51derable
penod we_shall have some means of bridging the years betwe n

It is more dlfﬁcult to find a measure for pnce changes. Expe
rience with devaluanon of currencles has shown that it: does not

8?(’Jmaw:z.se: Statistical Yearbook of Poland, 1937, p. 54.. E ;
38 orld Almanac, 1934, p. 302. For annual savings in percent of mcome.' [
ence Board Econgmic Record, 1940, p. 181 -

39Mmchak and Lederer, Kaptmlbddmg, London, 1936
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. Yeadr National Wealth - * Dun’slndex L.o;N. Index

. ; . (New Estimates)*
- 1930 320.7. ( 91) 344.2 1m ,
1931 280.3 ( 77) 3220 146 - 105 (.71). iy
1932 - 247.3 ( 68) 299.0 125 - 93 . 63). o ‘v‘{"° ,
-1933 2498 ‘2889 149 95 , sirice;the de“ease'lm
1934 286.8 . 286.6 167 S

- We see that the dramatic drop in the ongmal ﬁgures from

: 4«88 7 billion dollars in 1920 to-317.2 billion dollars:in: 1921;
. i.e; a decline of 35%, was accompanied by a decrease in- the
- wholesale price index from 260 to 159, i.e., 39%. The decrease o
-in wealth from 488. 7 billions in 1920 to 377.9 in 1924, 1. e.,lof

. 24~7 3 lnlllons in 1932, i.e., of 31.3% was paralleled by a drop & :
~" in the index from 195 to 125, i.e., 35.8%. These figures and'a" 3 iy —— e ; P T

*". comparison between the relative figures of wealth and the League « x o CE 1347 ~ SRR >
. of Nations index presented in the table show that the index-
easxly the most: 1mp0rtant element in those evaluatwns. There is.

figures pubhshed by the Board at a later date,‘e which are, there«\ v
. fore, less in accord with the indices. Yet in determining the ﬁguj’es
* on wealth the Board considers only changes in volume and prices
" Since the increases in volume are mmlmal the figures for.the-
different years must be dependent on a “price index apphcabl"
to the wealth items.” Clearly, the index later accepted by - the’
_ Board differs from the one given above; otherwise the figures’
could not have changed. It is evident that prices of capital good
which, together with the stocks of goods, represent the natlona
wealth, do not change rapidly. This comparative inertia 1s~re~:
ﬂected in the new estimates, which reveal that not every mcrease




TABLE IV

- . . Wealth ) -Rate of
"Country Year | - in billions ‘Ex-

PR ’ of RM- change -

Bélgium 1924 ( 50 -(100) 0464

R 1 1925 | 46 < ( 92) 0476

. ' 1926 | 45 ( 90) .0326

) 1928 | 45 ( 90) .0279-

" Norway | 1925 | 14 (100) | .1788

. 1926 | 14.5 (103.6)| .2233
- G 1927 | 15.5 (110.7)! 2605 -
__Denmark“ 1925 | 23 .. (100) 2113
L 1926 | 25 . (108) | .2623
" Austria - 1923 | 22,5 ’ ’

1024 | 200 (100). | Stable | . 88(100)|-. iy atRel R L ,
1925 | 23.5 (117.5) | ©108(123)

FEETY

Consequently, if the previously cited ﬁgures of the Dresdner
Bank on wealth and other data are accepted as correct, we may

'*mdex in countrles of stable currency, and the combmed mdex in

S YTON

all other nations, with the understandmg that the mdlces of wealth

- Relatwn Between l ncome and W ealth

"‘As stated above, we do not possess all necessary data oni the
‘natlonal wealth of the countries in question. On the: other han
"~ figures for national income are more abundant and i in many cases
- “come up to the year 1938. Of greatest regularity are those pub
- lished by the League of Nations in the World Economw Survey 5

" 4The ﬁgur& on Denmark’s wealth in the World Almanac, 1932, p. 335, correspond
almost exactly to the combined index obtained by using the whélésale mdex'

- Year C " . Wealth L Rate of Exchange  Wholesale Index . Combined: lndex .

1925 - 5,766.5 (100) 2113 210
1928 5,360.0 ( 93) . 2674 153

30
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_be non-available. But it may be disputed whether: either, of the

cially in view of the problematic character of the figures given:

" would seem to be borne out in part by the well known fact that the
- branches of national economy less supplied with capltal (agrlcul

-

_even this fact must be considered with due caution-in view: offthe'

. products, not because of any.inherent factors, but possibly: he
cause of a slump in the price of these antlcles asa result of past:

“A comparison between the values of i income and- the value
of wealth shows that national income on the: whiole: ﬂuctuate
between 10 and 20 percent of national wealth and that itiriges
‘the more in its ‘proportion to national wealth the larger th
latter is per head of population. Thus, in the countries wi
the highest quota of wealth per head of population the corre:
sponding proportion of the national income amounts as a rule
to 17-20 percent, in countries with medium wealth per head ",
of the population to 13-17 percent, and finally, in those W1th,_,_'
a low quota per head to 10-13 percent.”*? L .

. Certainly the finding of such ratios would-be of great value'_"
for our study, since it would make possible the direct transforma-.
tion of the available data on national income of the dlﬁerent
nations into figures on national wealth, which would. othermse

two conflicting views is entirely correct in this general form, espe-

However, it would appear that the view of the Dresdner, Bank
may be presumed to be nearer the truth, inasmuch &g it is based

on ‘more extensive data and more recent figures.. This conclus1o : o) e : :
rise of 1ncome be1ng that of ; salarled‘_persons The ﬁgures com

ture, handicraft), i.e., with less wealth per gamfully employed
person, very often yield.smaller amounts of income per wealth
unit than the others, in spite of greater application of. labor. Bu

- Great Britain "

France - -~

“price scissors,” which operates in disfavor: of . agncultural

52P, 171. Mori (lLe., p 204) “gives much higher figures, viz, 21.16% for France,
23.14% for Italy, and 34.83% for Germany (1922). The reason for the unusually thh
‘figure for Germany may be that during the. inflation year 1922 the pncee of capxtal
- .goods were very low. _ =




. (1n percentage)

:

.ancg Belgium Holland mi:; Denmark Ttaly 'Bu_igaria

Yugo. Austria: o
slavia ‘Hungary. ;

125  127- 122 13 153~ 170- 178-- 181~ 177
136 133 155 18 18 182 ;.

me the figures gwen by Gini in Quelques Chlffres, 1 e’
followmg ratios evolve:* s

Czecho- ~

“Yugo:+-* e JS‘wiL’z“erl
slovakia i

Belgiim Holland Denmark Norway Bulgaria slayia,“.

~Ratio 127- 122 154 app.19 app.15 179 ]

136 133 : e z»_;:l >

W;aalth - . .
per capita 7200 7100 5400 -3.500 - 3.500 2150

infrancs

' On the basis of the figures on national wealth and'i income pub
lished in the study of the Dresdner Bank which refer to the same:

_57For Italy in 1928, Gini arrives at the figure of approximately- 19.9 in “La_deter-
- thinazione della richezza e del reddito delle nazioni nel dopo guerra e il loro confromo'
col periodo prebellico,” Bulletin, Vol. XXV, Ivr. 3,p. 364,  ~ e
“The figures on wealth for Norway and Czechoslovakia given above were ohtamed
by reducing the ﬁgures on total wealth to private wealth, since the income ﬁgures
* presented are those of private income only. Judging by the figures presented for other ]
countries the national wealth is 10-35% higher than the private, In the case of Norway : ssAccordlgg t0 Glm, xbzd., the ratio was about 19 9,7 it
"and of Czechoslovakia, reductions of about 10% and 15% respectively were made, Ay 2 59Revue de i’inm:uz lntem. 'de: Stamltgtw, ]936 - Vol. IV, Jivr,




Frederic de Fellner® puts the national wealth of Hungary in "
1925-27 at about 32 billion pengoes and the annual income:in
1926-28 at about 4.4 billion pengoes; the ratio would thus-be:
- 13.7%. Prof. Dr. C. A. Verriju Stuart® has calculated Nether:
land’s private wealth as of May 1, 1927 at about 21.7.billi0r';:ﬁ.,’
and the private income in 1927/8 at about 5.1 billion fl,; the
ratio for the Netherlands would therefore be 23.7%. The Polish '
National wealth for 1927 was calculated at 143 billion zlotys,
and the income at 9.4 billion RM.® According to the yearly aver:
ages of the RM and zloty in 1927% the figures amount to 16. 16
billion and 2.23 billion dollars respectively. The ratio would thus
be about 13.8%. : .

Those who have tried to find the ratios for the various, natlons
- have come to the conclusion that the ratio of income to Wealth
represents about 15% in Spain and Portugal,” about 16% in
Greece,” and 17%-18% in Italy and Austria- Hungary If
these deductions are correct, they would confirm the view of . Ehe A ) ; ‘
Dresdner Bank, since Greece is more commercialized than Spain’ : ); BT ferences would be more n} ,rk‘?d in. r atlos computed fOI' dlﬁerent
and Portugal; and Italy and Austria-Hungary are wealthier tha # years. BUt one; fact remz{ms. smce mcome depends HOt 0"1
Greece. However, if the figures of the Dresdner Bank given ¢ above
are accepted it appears that the ratio of France with a per caplt

T60“La fortune nanonale de la Hongrie actuelle,” Builezm, Vol XXIV Iwr.

. constant durmg the years 1925 to 1928, Hence the difference in‘the year would‘no 165 :
»aﬁect the ratio which would, however,-increase to 17% if the ihcome: ﬁgures f e A for e ahllsh
Matolscy and Varga are used. - E
61Volksvermoegen und Volkseinkommen in den Nlederlanden," Bulle:m,‘\fol
XXV, livr. 3, pp. 461 and 464. According to the figures given there, the rauo was 21%

1ng kth

in 1925/6.

. 62Dr. Bohdan Dederko, Majatek narodowy Polskz, Warszawa 1930, p. 47 : : 7 A b 3 .5
8Dresdner Bank, op. cit. . . G oA g 116 mg m erwds of hlgh e plo
64 Foreign Commerce Yearbook, 1938. . SIRWE ! - i

6Vandellos, Le.

6P, D, Rediadis, “The Greek National Income and Wealth in 1929 * Metron, June
" 15,1930, pp. 121 ff.

8Gini, A Comparison.

36
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_prices of capital goods do not necessarﬂy parallel those: of conﬁ &
sumers’ goods and wages; cheaper credit affects the valuation;of .
wealth to & greater extent than income. For mstance, usmg the

1932 ™ we arrive at the following ratios:

827 -
1920 ——— .= 22.9%
361.8

1930 —— = 21.0%

. o : 329.7-
) 435 I
1932 ——— = 17.6%

247

“in hns calculation of the ratios for that country:™

:

21913 1917 . 1918 - '1924
7.29% 629%.  687% - 1‘2‘59%-1}:‘

. -'“In addmon to Lhe gepet
Dresdner Banlc, me, Mo

only approximate and smce, furthermore, we ‘possess ) no other New York Smk Exchange. ém
ratios, we must regard the average of the ratios we have gamed i)y “ Investments, Américan_and For

70Doane, .., p. 9. 5
M8tatistical Abstract of the United States, 1939, p. 311, and Doane, p. 8L -
20p. cit., p. 203. -

38




_ . almost every country in question, which have to be traﬁéforrgéd{ o

" tion, there are studies on the national income of particular.’

< . International Comparison of National Incomes.”” The figures

into fortune. As mentioned, the greatest number of stch figures: -
are presented in the World Economic Survey; 1938/9. In add_i'} =

countries.”® Other relevant data are included in different studies ="
“to be mentioned below. Average figures on national income for -
“almost all countries with which we are here concerned, except .
"Yugoslavia, are published in the study of Colin Clark, “The.

presented are supposed to be averages for 1925-1934, i.e., for
a decade embracing hoth prosperity and depression years. They : i
 are given in gold dollars, thus eliminating the necessity of con-’ - ', ; __ priées onl (Bulgarla) A"o
verting the different national currencies (as in the case of many * - ", meanxof two. years (Italy),
studies) into a single monetary unit. Yet these figures are hardiy - :necessary for fair extrap lat
suitable for our purpose, since we are not interested in average

revised April, 1929) contains only a few figures, Paul H. Nystrom, Econom:c Prm-
- ciples of Consumption, New York, brings data for 1922. Doane, Lc., p. 35, contains”
data on national wealth relating to the year 1929, These figures are not very reliable, ..
at least in part. Thus, the wealth of Sweden is estimated to be smaller than that of
Estonia; on the other hand, the figures for the Baltic States appear excessive, and so
on, It must be noted that the cited sources usually relate to periods before 1930.
Moody’s Manuagl, 1937, p. 2711, has this to say about the lack of. ﬁgures after 1930 -
_ “There have been no recent estimates for Germany's wealth and any attempt at estab:
" lishing figures would have to be based to a largé extent on highly problematic data,””
on sccount of the extremely unsettled conditions prevailing through the 'world since
1930, All previous estimates cannot, under the circumstances, be con51dered tg repre-
sent even fairly accurate information for present day comparison.”
758¢ee the studies by Tchakaloff and Matolscy and Varga already cited. Fxgurw for
Czechoslovakia can be found in Bulletin No, 147, 1939/1 and 156,1939/10 of the .
National Bank of Czechoslovakia and the Nationalbank fuer Bochmen und Machren,’',
Prague, 1939; for France in Revue d’Economie Politique, 1935, 1937 and 1939 (by
L. Dugé de Bernonville), ete,
“The aforementioned World Economic Chart, Moody's Manual the study of the
Dresdner Bank, the World Almanac, Stamp, as well as Fink, “Some New Estimatés
of National Income,” American Economic Review, March 1930, pp 20 ., and others
also bring figures on income.

(4 elthrtschaftlzches Archiv, 1938, pp. 51 f., later mcorporated into Tke Con_
tions of Economic Progress, London, 1940,
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* . Vienna,” Di Yiddishe Economic, 1937, Vol. 6-8; Arthur Rupin, Jewesh Fate

**: tional and social distribution for certain countries only, since.in - -
most-cases the official statistics do not classify the social groups :-
- by religion-(and almost nowhere by race) Several figures may i
-lllustrate the situation:™
.. .In Bulgaria, out of 48,398 professmg Jews (in 1934) 46, 972 ‘
.about 97%, lived in towns and cities and only 1,426, about 3%,

in rural places.®

L

.- In Yugoslavia, where the Jews represented 0 .’:3%81 of, the total
populatlon, the occupational distribution of the Jewish’ popula- '
tion was as follows (1930): 'econormc branches

i . . ’ Liberal White Collar Trade and Credit82 - *U

Agriculture Handicraft Commerce Professions Workers - o 72 Physical
y - — onees

3% - 13% 37% 8% - 25% - . < Workers"

Independent“' Oﬂ”we : Physxcal ]
¢ Workers Employeeq A'Wotkers‘ )

“In Czechoslovakia, where the Jews represented 2. 4%”6{”{}1&
total population, the percentages of Jews and non-Jews engaged
.in gainful occupations (without agriculture) were as follows.

. Transport . Industry Commerce Public Service Rentlera e Trade and' .
and and and and Liberal .- and ) Credlt
Communication Handicraft Credit Professions Othem
e 4:4:9%
.Non-Jews 6.0 o ol7 - 10.1 6.7 -16.4 45%
2.2 1222 46.7 - 8.3 178

Jews

" 1Data on the occupational and social distribution of the Jews in the ('iiﬁer;:n-l‘_f
countries are contained-in: (a) Hitler's Ten-Year War on the Jews (Institute of Jewish ;
Affairs), New York, 1943; (b) Jews in Nazi Europe (Institute of Jewish Affairs),

: In (Pola d; here the.Jems‘ populanon canf
5 _occupatlonal structure“o thc Jews. and non-Jex

New York, 1941; (c} The Jewish Communities in Nazi-Occupied Euvrope (American’
- Jewish Committee, Research Institute on Peace and Postwar Problers), New' York, -
1944; (d) Universal Jewish Encyclopedia, Vol 8 {(“Occupations,” by Jacob Lestchin:~
-. sky); (e) B.D, “Jews in Hungary,” DI Yiddishe Economic, 1937, Volumes 4-5 and ,
68; (f) Dr. Leo Goldhammer, ”On the professional structure of the Jews in-

and

.. Future (Chapter VIII), London, 1942,
- ”"Bségana, Recensement de la population au 31 .décembre 1934, Vol, l (So

. 1938) p. 23.

8 dmerican Jewish Y earbook, Vol. 43. For figures on the Jewish populauon, see also

The Jewish Yearbook, London, and the previously mentioned Hitler's Ten-Year JV ar -
“on the Jews. -

T i
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In Romania, where the Jews represent“edof the total
population, the professwnal structure of the Jews and non- Jews
‘engaged, in- gainful occupations (without agrlculture) ‘was as
follows: : - - . el

spectwely, and for‘manua workers 46: 3% s

G e

ly The Jews W ’bette .represented

.Only 16.4% of the total of German gainfully employed persons, S
" were independent, but 46% among the Jews. The ﬁgures,fo‘i"l

" Deutschen Reich,” p. 23. .

. Public Service R
- Industry and Credit and and Libera]  Communication - i
Handicraft - Commerce Professions  27d Transport... - the t Ot&l number o f physmlans, )1awyers Il d vnotarles p ubhc,
Jews 348% - 515% - 29% C26% - - dentists was 10 88%, 16. 25%» ‘and 8. 59% reSpectlver 5
NonJews 475% 181% 134% 101% - -.In"Austria out of 191,481 professmg Jews' (1934), 1764 03

. ] .. llved in. Vlenna.87 Thelr occupatmnal dlstnbutmn was'as follows
-The occupational distribution of the Jewish populanon in- = -'

. Germany differed considerably from that of the total German
population. This is evident from the followmg figures on the
- occupational distribution of the Jewish population and the~total - 4 ‘
number of gainfully employed persons as of June 16, 1933 . i Non—]ews T::M

.,

. P bl d

Agriculture Industry and Commerce and ;“:;::: .

and Forestry Handicraft © + Transportation . Sexvices':‘
‘Percentage ) . R
of gainfully 1.7 9231 k 61,385 1257
employed S : -
‘Percentage R
of total ’ - .
gainfully 28.9 40.{1; 18.4 ‘ 84 -
employed

“.The social position of the Jews in the various economic -
branches was also different from that of the total population.

84Statistik des Deutschen Rezcks Band 451, Heft 5. “Die Glaubensjuden un |

* 8547.79% of all gainfully employed Jews were engaged in commerce wlth goods as’
-against B.4% of the total. { Wirtschafe und Statistik, 1935, No. 22, “Die Glaubens;udeu
im Deutschen Reich nach Staatsangehoerigkeit, Gebuerngkelt Alter und Beruf .

824.) - :



. (Moody’s Manual, 1937, p. 2862) is more detailed and contains figures on lan_dt_:gi

B

~and movables (without distinction of proprletor), and so: ony
* Thus, for Hungary, Frederic de Fellner® gives the value of soil, -
of buildings, movable goods, mines, and transport. For-Ttaly;.

and securities belonging to the agricultural and the otherpopul

tion; for France® no differentiation is indicated even in:respect ,versely conslder the problem °f debts and StOCkS thh may have

to the buildings. Nor do the estimates for the United States by.the . - ‘ the;effectiof changmg the:amount. of«wealth °f the agncultuns

‘National Industrial Conference Board™ give all data_ éxi'.t_hi'si‘ ;we may set the ratio of agncultural wealth somewhat lower_than‘_
score. L Dederko,e ke not more tharl 45% .of the totél ealth , ﬁ1ncezthe~

" More detailed figures are given by Dederko® for Poland in”
"1926-1927. However, since the method eémployed is stnctly
“objective,” i.e. regardless of ownership, we do not find there

the real wealth of the separate economic’ groups, but only the” vrealth given hy C Sesceoreatm,.;Presx dent - £ the Umon o

values of the objects owned. Since the lands are usually burdened
1936,’
“with debts™ and the holders are rarely agriculturists, equipment : “mania’s, Chambers;of Agrlculture for the period, around Fo

. : . ) L -forests,- hvestock and’
is often bought on credit from industry and commerce,-and agri- - the value; Of agr icultural’.assets: (lands oTestSy:

: R ‘ e - 4 5% The total; national’
culturists owe other debts to urban residents, the objective method bmldmgs) was1; 1311 8575 mﬂhfm‘ lzl:t 'at 2 ;15 278 mxlllonsf &
can never reveal an even approximately exact pfoportion'of the - - wealth, including railways, etc.,;was :

1615,\&1!15 the ratio of: agrlcultura.l wealthin the’ total natlona
agricultural wealth Dederko calculates that it represents 46. ?% . wealth ooald be o Ttle Toss;than 50%- ey fsmce thellte ‘

8“La Fortune nationale de la Hongrie actuelle,” Bulletin, Vol. 24, livr, 2 (1930), - : - movable property (220 bllhon lels) mcludes a certam amoun

: Accordmg to the,xﬁgux On

pp- 380 . somewhat high

84 Comparison, p. 7. Cl. the data compx]ed by Dr. Espinosa on the national wealth g belongmg to peasants, ‘the acrual ;atlo muSt be g th g
of Italy for 1930 (Moody’s Manual, 1937, p. 2830) and for 1937 (Moody’s. Manual, . : -If we. take into; consxderauo the problem of debts $.jon e
1940, p. 1885) containing only the items of land, urban buildings, industry and com- .~ \ s .0

merce, securities, and other movables. The estimate for Latvia on December 1, 1927

property, forests, personal property, communication, municipal feal estate, rixral stru ‘ T 95Monograph No. 4, N e The’
tures, state resources, merchandise, live-stock, agricultural unplements, and mdustnes. O 8 Staustlcs Avallab]e Concerrung the Oc
- 90/bid., p. 11. C. also A. Sauvy and R. Rivet, “Fortune et Reveriu Natlonal » Revue
d’Econamze Politique, January-February, 1939. . . 2
91The Conference Board Economzc Record October 5, 1939,
92Dr, Bohdan Dederko, op. cit.
93The amount of these debts may be judged by the fact that the agncultural indé] - s
edness of Germany was about 11,6 billion marks in 1930 (Foreign Commerce Year- ¢ %6 The - Fgmcmz T;mes, i
book, 1938, p. 43) ‘ e - 970ver 70% of this amount (807 billion) i
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band, and the fact that certain state and other public property - '

is included in the agricultural and non- -agricultural wealth on

the other, we will not go wrong in estimating the value of agri-
cultural wealth at 50-55% of the total. Since, according to this” .
source, 84.2% of all gainfully employed made their living from

agriculture,” the ratio in terms of workmg persons -would be.
about 60-65%, or almost the same as in the case of -Poland.

These countries have in common low standards and conmderable e

_natural wealth.

It is obvious that the ratio of agrlcultural wealth to. the tcttalj
“depends not only on the position of the agriculturists, but also

on that of the rest of the population. Thus in countries with great

_was about 14% of thevtotal‘m 1928,‘??;apparently due to he;

1923 about 12% of. l:he total'vsmcg,
employed in agncultural pursults wa

capital accumulation, which have rich natural wealth, industry, - "
- large cities, and large amounts of securities, but a not very ..
progressive agriculture, the relative value of -arable land and .
other agricultural wealth is much smaller than in countries which =

are comparatively poor in sources of non-agricultural wealth:
Thus, according to Gini,” landed real estate’ in 1925 repre. -

sented 38% of the value of the tctal private property. in'Italy;

whereas in France, it was supposed to-be only 13%, although.
the agricultural working population was only over 1.3 greater -*
(47.3% .in Italy, as against 35.7% in France).' Conversely,
the ratio depends on the use made of the land. For instance, .

“although the population gainfully employed in qgriculfyrp' in

;-

98]bid. Nixon, Lc., gives a somewhat lower figure for 1930, viz. about 78%; The ~
Statistical Yearbook of the League of Nations 1933-34, p. 40 f. gives 9. 5%. For -

details, see infra, Section B of this chapter.
94 Comparison, p, 45,
106This term is not clarified.

i

101In Poland, according to the figures by Dederko, landed property (soxl and rural -
buildings) represented sbout 34% {excluding the forests), or about 40% (mcludmg' .
them) of the total of wealth, The rest of agricultural property represented - only”

18.20% of that of landed property. The ratio must be higher in countries of greater
use of machinery and better farm housing.

1040t must be gssumed th
* higher in 1921,
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" on the very basis of the income (aggregate or net), we may

On the basis of these figures and taking into consideration .
agricultiral debts, we may arrive at the conclusion that in coun- N
tries with low agricultural standards the ratio of agncultural o
wealth to the total wealth amounted to 60-65% of the numerical :
proportion of persons employed in agriculture to the ‘total: of
gainfully employed; but that, in countries with higher standards, i

the ratio must be put at 70-80%, and in cases of very hlgh agrx-’ - R S A D &and Varia, . 43"
cultural standards (Holland, Denmark), even hlgher. Tz ., Z¢70+ - Bulgar ‘ ) , 535.(51 averags 1933.5, ;
i o ST i . . Tchakalof, p. 98
Co 3 45,0 (44 in 1927 ¥
Agricultural Income and Agrzcultuml Wealth RRRREE - Cane v . e ‘Red]:;dm, PP

Since the value of agrlcultural property (as any other) is not
only dependent on the revenues, but in many cases is calculated .
108 -,

accept the view that the ratio between agricultural income to total
‘national income in the different countries reflects apprommately
the ratio between the values of the corresponding branches’ of
national economy. Account has been taken of the high valuatlon
of agricultural property in many countries, the smaller inconie
from extensive agriculture in comparison with the' more hlghly
“organized types of economxc activity, viz., industry, commerce,_,
‘and transportation,'® and of the differences in capitalizatiori rate. -
~Thus the figures of income can be transformed-into figures for..
wealth by using the available figures on wealth and income- -and -
the different capitalization percentage for both categones of
property )
The relation of agricultural income to the number of persons
gainfully employed in agriculture''® for various coumrles was.
“as follows:™

. BN .
T

‘1085ee, for instance, the calculanon of the value of the rural and urban real eswte ) %
by Fellner, Le., (Der Deutsche Volkswirt, June 7, 1929, p. 1210} ; also the computanon - ; 4'0 was ouly 34 6% n, theﬂsa}ni_'y ?u

of the value of the Polish industries by Dederko (lLc., p. 28), i 3.4 .
109Fellner, Lc., capitalized the value of agncultural land at 4.5% (on the bas:s of ] 5 » llﬁAccordmg to ﬁgurea by Gmx i A Compaman, p. 46,
rentals) and urban lots at 5.5%-7%. - T : : 117Natwnalbank !uer Baeﬁmcn und Maehr :



It must be remarked that the ratio cannot be regarded as abso-
lutely correct since, in addition to the aforementioned faults, it .~
refers to different years, the years of the great crisis being char-
acterized by a greater price decrease in agricultural products
than industrial, but with greater decrease in industrial produc-
tion than agricultural. Moreover, the income is partly private -
(France, Belgium), partly total (Poland), partly unspecified.
However, we gain the general impression that with the exception
'of Belgium, which is characterized by a very high level of agri- "
~ cultural production, and Czechoslovakia (possibly in conse-

"quence of radical agrarian reforms), the ratio of the percent part’ )
of agricultural income to the proportion of agricultural working -
population fluctuates between 65% and 75% of the number of" o
gainfully employed persons. Since the previously cited ﬁgures .
‘on agricultural wealth, apart from the abnormal situation in"- |
Great Britain, tend to verify the aforementioned observation of z ' ¢
smaller income per wealth unit in agriculture than ’il“l other - = ater amongvtllule peasantﬁry‘than‘t‘h
. branches, we must estimate the wealth ratio at about 10% higher -
" than the income ratio, when using the ratio of agmcultural income .- "
to compute that of agricultural wealth. ' :

Errors in Estimating Wealth

£

"As indicated above, in computing the amount of Jewish wealth,
we. generally disregard the agricultural wealth of the ¢ountry.
'This leads to another source of possible error: the movement of. .~
pnces in agrlcultural fortune must not necessarily be the same'“

120’1‘ he ﬁgures gre ‘based on Nu:on,"l
: scha/t Le.; Staus:wal Yearbook o/ the"League a/ Natwns, 4

113The ratio is computed from the figures on income from agnculture and agncul .
tural salaries given by Dugé de Bernonville in Reoue d’Economie Politique, May-Aug-'A b
ust, 1939, p. 950, and others, .

19The figures of professional income alone were used for the computanons smce'
the non-professional income was not differentiated. Source: Fernand Baudhuin, ..
“Devant les statistiques fiscales,” Banque Nationale de- Beig&que Bulleun d’Infor- ’
mation et de Documentation, December 25, 1936.

P
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tions depending on the particular state concerned, to calculate .
the proportion of the Jewish population to theé number of non-

£7- -employed in agriculture represent 60% of the total, this would -
- ~mean, in terms of the total population, only 48% (60x0.80); ‘the-
~ "rest of the population would thus be 52% of the total. If the Jews’
_ represented 5% of the total inhabitants, their relative strength”. -
- in the non-agricultural population would be 5:52, about 9. 6%., .

B. ESTIMATES IN THE VARIOUS NATIONS -

Introduction

" figures and ratios derived therefrom, an attempt will now be.- -
" made to arrive at an estimate of the total Jewish' wealth ‘in the
counmes under Nazi domination.
. Several general remarks are in order. Whenever the number
of Jews.in a certain country is given, this réfers to ‘the known
‘figures; which usually include_only_professin gJM
-estimates and data on Jewish confiscated wealth include~also -
other persons classified by the Nazis as Jews; the ﬁgures, there-
* fore, necessarily will be much larger than those reached here
on the basis of our calculations. Furthermore, most of the re-"

-rencies were already greatly inflated. The Germans have ‘fixed
_ the exchange rates of the occupied and dominated countries but -
thls can hardly stay the deterioration of the currency. Even the -
- strictest price regulations can scarcely check price rises in many .
commodities, Yet, the figures in national currency are almost
invariably converted into dollars at the exchange rate prevaxlmg
~before the outbreak of the war.

fully employed This figure may be employed w1th certain varia-

agricultural persons. That is, if in a certain country persons: -

On the basis of the principles established above and the various ‘» '

" ported figures on wealth were published at a time when the cur-. . h

‘ subtracted when total nauonal_ Wealth,ls;

e

proper.ty “of thelr commumtles' and orgamzanons i i
wealth) As seen above;: the pubhc property of the counmesr
cemed represents 10 15% 'of the total natxonal wealth‘g

Jewnsh pubhc wealth cannot be more'than & smallfpercentage

- Jewish: private.y wealth: In" a(idvtlon, there ‘arefew: ﬁgures on. Jewxs
.'pubhc weakth. Therefore, this. part of Jewxsh assets ‘will not "b

g
£ Tt

. conSIdered when. estxmatmg Jew1sh owned ‘wealth in the'variou



155 dollars in the United States; 100 dollars in Romania and
Bulgaria, 151 dollars; 100 dollars in Poland, 125 dollars; 100

. were thus more than double those in Greece. This difference may

- Isuseless to compute the figures on wealth or income on the same
price basis,'?

a‘Broad, but only on the price it may command within the country:

1 POLAND *

~

erty in Poland have been published. Estimates by private Polish-

"the various countries,

been estimatéd by the United Nations Information Office (Mowrer in New York Post

 cases, even this amount may prove to be too small. The f‘igurefs
we arrive at are nominal, i.e., they do not take into account the -
buying power of the currency which varies in different countries..
Thus, according to Clark’s computations, an income of 494 dol-
lars in Greece was worth 922 dollars in the United States (the -
average of prices in the United States was thus 186% those'in ’
_Greece). On the same basis, 100 dollars in Austria was worth .. -

. dollars in Denmark, 95 dollars; 100 dollars in Norway, 83 dol- -
5. . lars in the United Shftes, and so on. The prices in Norway .

explain certain divergencies in the amount of national wealth
and .income among the several nations. Yet, for our purpose,-it

since the value of Jewish property in a certain coun-
" try does not depend on the buying power. of the unit of ‘currency .

No official or semi-official ﬁgures on the value of J ew1sh prop .

‘Jewish persons put the value of Jewish property confiscated by - -
- Germans in Poland at 1 billion dollars.! Pol1sh circles in London'

124 computatibn of income for Germany, France, and Great Britain on _the basis\
of equal purchasing power, was made by the Royal Institute of International Affairs.-
in the Bulletin of International News of March 9, 1940, and April 6, 1940. This conri‘
" puitation was.undertaken in order to make possible a comparison of the war effort i m .

. *" 1Memorandum by & group of Polish Jewish mdustrlallsts to the Polish Consul - .-
General in Jerusalem (JTA4, November 21, 1943). The same figure is reported to have . -

0ctober5 1944). ' ST

;

Hence we may- accept the ﬁgure of 150" b1111on zlotys.'
approx1mately correct. I we deduct approxrmatelyﬂlo%

. reported that the aggregate value of " the. wealth of the- Pohsh state’ was esumate'
that txme by the Commttee of the Socrety of Pohsh Econoxmsts at'16 374,577000

: natlonal wealth at 160 180 bllllon zlotys. The aggregate value of state and, othe puﬂlﬁ“
lic wealth must be estlmated as at least 10% of the natxonal wealth. Thrs would seem

percentage ‘was' estunated at 10% Gif - the net value is accepted) or 20%" if
gate value lS _used); Cf. Deutschlands Volkwohlstand 1888-1913 by
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Dederko was made. The wholesale indices for 1928 and 1938“8"
‘were 100, and 56 respectively. Accepting a somewhat hlgher

wealth in 1938 could, on the basis of the above figures, be put--
" “at around 95 billion zlotys (16 8 billion dollars).” There -are.
no detailed figures on the Polish national income for the. years -
immediately preceding the war. According to the data complled
_ by the National Industrial Conference Board,!® the maximim -
" level of national income of Poland since 1929 was 3,168 rmlhcm
- dollars. Converting this income figure into wealth by using the
- rnultlpher 6-7," we obtain a figure of 19-22 billion dollars. But
since it must be assumed that these figures contain also public
wealth, the private wealth must, therefore, be set at 17-20 billion
dollars. On the basis of both computations we may estimate .

figures given above,' about 45% may-be presumed to be agri-

_.obtain the figure of 9.5-10.5 billion dollars for non- agncultural
* private wéalth.

The Jews represented 9.8% of the total Pohsh populatlon, but

' 8S£au.sucal Yearbook of the League of Nations, 1933-34, pp. 248 51 and 1939 40 PP

206-10. This source.is used throughout for price indices. -
‘9The yearly average of zloty in dollars on cable transfers i in New York was 0 1886

in 1938 (Szaasucat Abstract of the United States, 1940, p. 291). e

1See above, Section A: : =g ‘; L
128ince the ratios of agricultural income were 70% and 57%, averagmg 66%, we-
may set the wealth ratio at about 75%. - .‘ .
13A1though there are data on the Jewish agricultural poepulation, thexr use wxll
" cause little change in our conclusions, since this group represented only a}mut 4%

" tutes only 0.6% of the total,

-—58 ) .

index for wealth, viz., approximately 65, the value of the private _‘; :

- -Polish private wealth for the period not far from the start of the
war at 17-19 billion dollars. Of this amount, accordmg to the

cultural wealth; eliminating this part of national wealth'® we-

IOConference Board Economic Record No. 21, 1939, p. 198, ' o ) ) -

of the total Jewish population, and the nusuber of Jewish agricultural holdmgs consti-" e ‘

worklng classes, and

basm ‘of - computatlon.}

 1News Dtgesz, .Ian. 19, 1944 34
2Folkets Dagblatt of Jan, 26, 1943 - -
3Voe£fasc1;er Beobachter of June 16 1943 Accordmg to- an estimate by Dr Rad
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~exaggerated if we consider the known data on income. ® Thus,
according to Clark, the average yearly income of Romania in .-

.. on Jewish wealth, the total national wealth would amount to only

ganda figures. The much lower figure of 50 bllhon lels of .con-*
ﬁscated Jewish property was announced by Dr. Maniu.*-
- As mentioned above, the niational wealth of Romama was esti-

mated at 2,315,278 million leis in 1936, equal to approximately "

17 billion dollars at the yearly average of the lei in dollars for

that year. This figure corresponds roughly to other available . 'bi

estimates of Romanian wealth, e.g., that for 1928 given by the

. Dresdner Bank, namely 53 billions RM.,. equal to 12.6 billion- -

* gold dollars. However, both figures may seem to be somewhat

1925-1934 was 868 (or 974, if indirect levies are included)
rmlhon gold dollars. This figure is much higher than the maxi-
“‘mum income since 1929 calculated by the Conference Board -
"Economic Record,? viz., 1,168 million dollars of actual value. If :
we convert the mean figure of about 800 million gold dollars by
using the multiplier 9 (since the income from forests consti-
tuting over 1/3 of the total wealth is very low, an unusually high
- multiplier is applied), the national wealth-of Romania would -
”have amounted to around 7.2 billion gold dollars, which is equal
to 12.0 million “paper” dollars. On the basis of these ﬁgures '
" we may safely estimate the actual wealth at appr0x1mately 25.°
30% below the official data. According to the figures cited above

about 530 billion leis. Even if we assume that the figure of 2 315
billion leis may' have been exaggerated and refers to pre-war
. Romania while the estimates of the St. Galler Tagblatt relates

- to 4 later period, it seems impossible that the value of the Roman- " - V'

tx
. s

4]ewtsh Journal, August 20 1944. .

50wing to a lack of price indices for the whole penod we must have recourse to .-

this system of computation,
-1 6December 21, 1939, p. 222,

about 2 565 rmIIlon dollars accordmg to’ the average exchax;gm
; rate in 1938 v but is. doubtless much less’ xf the real‘valu :

I
/

would have amounted to about 1 180 bllhon lels.8 Takmg 1nto
conmderauon the growth of the wholesale index from 68. Stm

no\
501

unted

‘In)ut thelr share m thls was comparatlve

‘3"

] 75:&::5&»:&1 Abstract oi tbe Umted States
F orezgn yCommerce Yearbook, 19:'38 p. 288 are used thfoughou

9Out of the total avaxlable area Yof 13, 866 120 ha (Fmancmi Ttmes, 1e),
seemed to have: owned only. ahout 500000 (Tlmpul inJT4,'Aug? 10, 1943) 3
than 4%, and of formts out of the assumed value of over 800 bl]ll
Ttmes, 1¢.) only about 2.6 billion” lels worth” (Ncws Dtgesz, L c.)."
- leencan Jewish Yearbook, Vol, 43 However, it was given’'as 5% i in Vo]. 44
" the same Yearbook; the s same ﬁgure appears in Zander, Di
der W elt Berlm, 1937, p. 159 .
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may represent around 35% of the total population and the'Jew'S"«
about 12-14% of this segment of the population. If the wealth,
of an average Jew is regarded as equal to that of an average -
" . non-agricultural inhabitant the total wealth of the Jews would
thus amount to approximately 200 billion leis, or 1.4 billion-
dollars. Adjusting this figure'downwards by 25%, for the réa-. -
son given above, the wealth of the Jews would amount to over 1- -
billion dollars. Since Jews had only a small share in Romania’s
greatest source of wealth, i.e. forests and minerals, this. ﬁgure
~ must be regarded as rather con51derable » co

3, HUNGARY = : e

.The Budapest correspondent of the Berlzner Boersen Zeztung
reported that Jewish property in Hungary (of changed boun.
_daries) was valued at about 30 billion pengoes (apprommately
. 6 billion dollars). However, Hungarian newspapers later esti-"." .
mated this property at 20 billion pengoes, or apprommately 4.
bllllon dollars.? Unquestionably these figures are far too hlgh
. to be even approximately correct. - ‘ il

' tutéd about 9% of the no ‘ugrlculnual?populanon“ On
of the average per caplta »non—agncultural wealth_, the* wealth»
the Jews amounted to:1,

-According to the previously quoted estimate of Fellner, the
total value of the Hungarian national wealth between 1925 and -
1927 amounted to about 32 billion pengoes, or 5,600 million.”, |
gold dollars, The Dresdner Bank estimated the value of: the
wealth in 1928 at the same figure, viz., 23. 3 billion marks. Con-
verting the figure of 32 billion pengoes in accordance with the e
. corrected wholesale index® and the anticipated growth of wealth :
(amounting in this case to some 12%), we may accept the ﬁgure
of 32 billion pengoes as appmxxmately correct for 1939 Thls

o

T, July 19,1944 - = RS
2JTA, August? 1944. o
3In 1928, it was about 1"'15 and in 1939 about 105,
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eqﬁiv}:\lent to 2,800 million dollars. Later in-1938, in coﬁﬁeciibﬁ o

with the vom R&TH Ievy, the evaluation was about 6 billion marks 5o
other sources,® possibly ‘more reliable, estimated the. value for.

that time at approximately one half of the aforementioned figure .
of 7 billion marks, with the “original estimates” (i.e., for .the
period before 1938) running from 12 to 20 billion marks. The
“Royal Institute of International Affairs* reported the total -of
Jewish seizures (including the vom Rath fine of 1 billion Rﬁ)
5 hiave amounted to between 2.5 and 5 billion RM. - .
The Dresdner Bank estimated the value of Germany s national
wealth in 1928 at 350 billion marks. This would appear to be .a ,’
conservative estimate by comparison with Ballod’s figure of 331".

billions and Steinmann-Bucher’s® of 376-397 billions for the* "
period immediately before or during the war, even if due con- ;

sideration is given to loss of territory and foreign investments,
since prices in 1928 were much higher than in 1913.° -

If we bridgé the period from 1928 through 1939 by addmg

the accepted rate of increase in wealth and ad]ust it accordmg to o
"2New York Evyening Post, November 12, 1938, The reference is evxdently to'the ' -

“Greater Reich.,”

3New York Times, November 13, 1938 and December 16 1938,

4“German Exploitation of Occupied Europe. I” (Bulletin of International News,
December 14, 1904, p. 1611). ) e
 SDeutschlands Volksvermoegen im Krieg, Stuttgart, 1916 p. 10, -

6The wholesale index in 1928 was 140 as against 100 in 1914; the. retml prices 152
and 100 respectively (L.o.N. Statistical Yearbook 1933/34, pp. 247 and 250). The
following figures provide some indication of the differences in the evaluation of
national wealth in nommal currency before and after the First World War: -

Country - ‘Wealth in 1912
. Ttaly 21,8 billion dollars

Wealth In 1922
35.0 billion dellars
Source: Economic World, Apr. 12 2924

Belgium 5.8 billion dollars 11.0 billion dollars (same sourcc) L
Holland  11.2 billien FL. (1915/16) - 21.7 billion F1. (1927) ° -
’ : Source: C. A. Verriju Stuart, op. cit.

The pfoperty tax returns for 1928 were 220,903 miIlion marks (aggregaté) and -+

L -

R

- somewhat over 300 hllhon 'm.arks The latest ﬁgures on the 'na

ORTS

b;}llons

populatlon. Of the’ total"’ ‘German populauon 22% were agn»

_ cuitunsts and thelr famlhes and Jews constltuted 1% of th;a n6n

the Dresdner Bank) o~
. 10Those gainfully employed -in agricultute in" 1933 wnamuted 28.9% of the
] gamfully employed ( Stat:stasches,lahrbuch fur das Deutsche’li’.ewh, 1936, p. 17)

Sy

i B,
.
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“ . ture produced 22% of the total income, its wealth-may be calcu-

France.! But it would appear from the text that thls amount does :
~not represent all Jewish owned wealth in France. - _ -
. Atthe beginning of 1939 French private wealth was evaluated
at between 1400 and 1450 billion-franes.2 In 1938 the national -
income was estimated at around 260 billion francs.’ If the muln
plier of 7 is accepted,’ the total national wealth would, oq_,thl. T
basis, amount to 1800 billions.® We may, therefore, accepi:;hé
ﬁgure of 1600 billion francs for the private wealth. R

The Jewish population of France was 0.57% of the total
Inasmuch as the proportion of persons gainfully employed. i in;
 agriculture was 35.7%, the non-agricultural population must be

éstimated as 70% of the total, with the Jews constituting0. 820"

thereof. Since the section of the population engaged in agrlcul

lated at about 25%, with the rest holding 75% of the total private-
wealth, which would be equivalent to 1200 billion francs. On the
basis of figures for average wealth, Jewish wealth would, thelc_,

T1TA4 TA March 16, 1943, The Presxdent of the Jewish Unity Committee ‘in P!ms R
stated that Jews in Paris have been robbed of property worth at least 10 billion-
francs, in addition to household articles and furniture removed from them during the
_occupation (JTA, September 26, 1944). It is not known what part of the total Jemsh
wealth this figure represents. -

2P, Sauvy. et T. Rivet, “Fortune et Revenu Natlonal” in Revue é’Economze Poiz-
" tique, January-February, 1939, p, 385, footnote 1. The source is M. Pupin in Capzmt

of January 10, 1939. This amount would seem to be in accordance with the figure ﬂf
1300 billien francs for 1936 given by Sauvy and Rivet, Lc., p. 385. - -
For lack of available data, North Africa is not considered.
3bid., p. 372. The Forid Economic Survey quotes the figure of 250 billion francs
with reservation. Clark’s figure for the annual national income 1925/34 is- much
- higher, viz., 7.8 billion gold dollars. This would bring the national wealth 10 approxi-
mately 55 billion gold dollars.
4The ratio was 15% in 1924/5 (World Almanac and Gml) 13.8% in 1928 ’
(Dresdner Bank).
.~ SAlthough this figure (60 billion dollars) is smaller than that given for 1925 by & ; Lo =
“the World Almanac (51,600 million gold dellars), for 1928 by the Dresdner Bank g B 6Czechoslovak Economlc Counctl, Bulle:m No. 17, June 1, 1944 ]TA Sepwmber

(706 billion gold dollars), and for 1929 by Doane {75 billion dollars), there seems - " : 3E ‘1943 Nauonal Zeuung, Essen, August 16, 1942 Neues Wtener Tagblau Angna
1o be no reason to set it higher. Sauvy and Rivet have put the average-wealth.of the L

French at 25,000 francs; the total would amount to only 1050 billions.
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17 billion crowns; since they evaluate a crown at 1/30 of a’
dollar, the Jewish wealth in Slovakia would have amounted to
100-160 million dollars or, if one assumes ‘the maximum value
- over 500 million dollars.®
It would appear that the figure of the Central Commxttee 15
approximately correct. :
he~total=~figuares for these three parts of Czechoslov@
- would_ be 1,150 million.dollars. 3
o The World Almanac® estimated the natwnal wealth of Czecho-
: slovakla for 1928 at 9, 942 miillion dollars, far less than the 60 °
‘ billion RM (equivalent to 14.3 billion dollars) -which was the -
evaluation by the Dresdner Bank for 1924. In 1937, the last year-"
for which data on income are available, the income reported was
66.7 billion kr., far less than the 1929 figure (90 billions). On--
the basis of the general growth of incomes, the income in 1938 .
may be estimated at approximately 70 billion kr., which would -,
correspond to about 500 billion kr. in national wealth, equiva:
‘lent to 17.3 billion dollars."* The figure of 10 billion dollars in-
1928 would be equivalent to about 340 billion kr.; bridging the
-period in accordance with the figures on capital growth and -
retail index,'? we arrive at a figure of approximately 370 billion. : -
kr., or about 12.8 billion dollars. Since the figure of 10 billion '
* dollars appears to have been low, we may well accept as. falr
the éstimate computed on the basis-of income.

alt}; in 1928 at 23 5 bllhon marks, whlch 1s equ
bllhon dollar , )

2 mlght be. estlmated at about 6.8 bllhon SChllllngS. Thx would

ik o

- S brmg the natlonal wealth to approx1mately 37 4% bllhon i
o ok, R - . In view of the low multlpher, a ﬁgure of ‘around 40 bxllfon

The Jews represented 2.4% of the total population of the e
. Czechoslovak Republic. Since 38.3% of all gainfully employed -

8President Tisso calculated that the Jews owned 18% of the' tolal'nanonai weslth‘ '
{Le Temps, August 19, 1942}, but received 38% of the income (Gard;sta, August 18
1942) L

91932, p. 335. SR

10National Bank of Czechoslovakia, Bulletin No. 147, 1939/1, p. 28.° EE

1The ratio was 15% (in 1924) according to Gini, and 12% (m 1926Y accordmg -

to the figures of the Dresdner Bank.
12It was 99.5 in 1928 and 98.6 in 1938.

m ustria and Sudetenland was esnmated unolﬁ(:la]ly at ‘m
t was 97 3 in 1928 and 94 1nfl937 (lhe Jatest: penod avzulablc)
D




gainfully employed in- agriculture represented 31.7% of the " .:
- total; approximately 76% of the.total population were non-. -

agricultural, of whom the Jews constituted 3.7%. If we ‘assume .

that the .share of agricultyre (by percentage of employed per-
* sons) in the total wealth, was somewhat higher than in Germany
(in view of the smaller industrial potential), the agridultufal'
population may be presumed to have possessed approx1mately
25% of the total wealth. The wealth of the total non- agrlcultural
. population would then amount to 5,800 million dollars, and that
of the Jews to 215 million dollars. . N

8. LITHUANIA

There are no reliable data on national wealth for partibulér '
years’ and almost none on national income, except the figure of -
-126 million dollars for 1924 given by Fisk,? and of 700 mllhon
marks for 1926 by the Dresdner Bank. Clark regards 146 rml
lion dollars, equivalent to 1,460 million litas, as the average
figure for the years 1925 to 1934. But obviously this ﬁgure cann.pt

- be correct for the period shortly before the war since the average -
" index of 1925 to 1934 was 86.3 while that from 1937 to 1939, .
only 53. This reduction in the index, and various data for other -
countries do not permit us to estimate the income for the perxod
‘before the war at more than 70% of this figure, i.e. 1 billion htas,
or 160 million dollars of current value. In the absence of other.
figures we must accept the same multiplier as in the case of |
Poland, viz. 7. The national -wealth of thhuama would thus
‘amount to 1.1 billion dollars.

"The Jews constltuted 7% of the total population, There is -

1The World Economic Chart cites the figures of 870 malhon dollars; Boane le. gwes |

: . . . ) A)
the figure of 3.8 billion dollars (for 1929). - ien 4The generally accepted gure 18 156000 whlch is glven in’ t.hc Amencan I ’

#*Some New Estimates of National Income,”™ American Economic Review;.Ma\'ch‘. N Yeafboak Accordmg to lhc Nelherlauds New.s, J une; 11/25 1943 Ithm v;m-e ﬁOOm‘
1930, pp. 20 . . .

0
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view of the income figures we arrived at for Czechoslovakia, there -
seems to be no reason for estimating the agricultural wealth on _ -
a lower level than any other type. Consequently the Jewish owned : l
‘portion of the Dutch national wealth would amount_to 414 mil-"
lion guildens (230 million_dollars). Since -the wealth of the.
mmmust have exceeded at least slightly that.of the
average Dutchman, the figure of 500 million gulldens ment1oned
above, cannot be regarded as excessive. :

10. BELGIUM

According to a report in the Bruesseler Zeitung,' J ew1sh prop- :
erty in Belgium already “aryanized” by 1943 came to 18,327 .
-million francs, equal to 618 million dollars. It is difficult to say
whether any appreciable wealth still remamed in Jewish. hands at
that time. - - S iR ':‘
In 1928 the natlonal wealth of Belg1um was est1mated \at .
10,769 million dollars? equ1valent to 380 billion® francs. Brldg
‘ing. the period up to 1939 in'the customary manner,® we arrive’
at a figure of approximately 415 billion francs. The. latest ﬁgures
on national income are 60,200 and 65,920 million francs\for 2
11936 and 1937 respectively; the income for 1938 may be-esti- -
mated at 70 billion francs in view of the fact that in all countries
the year 1938 shows an increase over 1937.* If this figure is con- -
verted into wealt_li with the help of the multiplier,s\we arrive atthe .

ance vhth the accepted ruleq, lwe arn\l'e at a ﬁgtxre of- 5 6:billio
;whlch is equlvalent to 1. OQ,bllhon dollars. Clark estlm

Jewish Journal, March 15, 1943, ’
tWorld Almanac 1932, l.c. This amount is roughly equal to the figure of the’
Dresdner Bank for 1926, viz., 45 billion marks, or 10,710 million dollars,
3The retail index was 94.5 in 1928 and 92.9 in 1939, e
$The figures in the Conference Board Economic Record of August 3, 1939 are
- somewhat lower, viz, 59,770 and 65,270 million francs respectively. R. Ardeime," ‘f ’
German Exploitation -of Belgium, Brookings Institution, Pamphlet Series No. 35; - g
" states that before the war Belglum s national income was evaluated at ahout 65 hxllron
francs (p. 32). ’
" 5The ratio was 12% in 1924 (Dresdner Bank) and 15.2% in 1925 (Dresdner Bank )
and Glm)

1927 -while Doane, l Coy nges the ﬁgure of 2,5 hrlhon dollars’ for 1929,
2'I‘.he earhest mdex ﬁgure, for 1928 was 1295 the mdex for 1939 w




. Persons employed in agriculture represented 67% of all, gain; .
fully employed, and the non-agricultural population, 40% of.
the total. If we assume that the same proportion of the. natlonal
wealth went to agriculture as in the case of Poland, i.é. that—
the ratio of agricultural wealth to the total wealth was 75%.. of -
the proportion of persons gainfully employed in agrlculture to
the total working population, the share of agriculture would be
50% of the total.! The 'non-agricultural wealth would. then- x
amount to 600 million dollars. As the Jews constituted 5% of

_the total population or 12.5% of the non-agricultural, their seg-
ment of national wealth would, therefore, amount to 75 mllhog

dollagg . o S
12. YUGOSLAVIA ‘ | SRR
" There are no published ﬁgures on Jewish wealth in Yugoslawaw o
Indeed there is even a dearth of data on the national wealth, The -
Dresdner Bank estimate for 1926 was 38 billion marks, equal
to around 9 billion gold.dollars (or 510 billion dinars). In '
1926 and 1939 the League of Nations wholesale indices! ‘were
about 100 and 79 respectively. Taking into -account the averége"
rate of growth of national wealth and the corrected mdex,"we '
‘may estimate the national wealth of Yugoslavia in 1939 at ap-
prox1mately ‘500 billion dinars, which amounts to 11 5 bllllon
dollars, at the average rate of exchange of 1938. :
The national income of Yugoslavia in 1937 was 442 bllllon L
dinars.? Allowing for a growth of about 10% durmg the yeéars
-1938-39,° the national income in 1939 would be about 48 bllhon '

The Jews represented less,man O 5% of the total popula
Smce 71 2% of the total populat' “V(ere gamfully empl

4Moody' s Manual, 1927, p. 601, reported this part of the nauonal wealth to be 56%
of the total. According to Moody's Manual, 1940, p. 1900, the agncultural income in -
1937 represented somewhat over 40% of the total. - - )

1Statistical Yearbook, Le. . ’

2 orld Economic Survey, 1938-39, p. 84, based on Frang&e, Wel:wmschaﬂkches
Archiv, September, 1938, i
" 3The figures in 1937 and 1938 in ¥/ orl& Economic Survey show an.increase of 5-7%

by almost 160%, Lhe }ngher retail mdex of 160 is used.
“3See above. Introductwn to thm Sectlon.
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Board Economzc Record,’ the highest income since 1929 was 530
million dollars, which would bring the national wealth to about
_ 3.3 -billion dollars on the basis of aforementioned ratio of
- - Rediadis, The figure of Clark is much higher, viz., 436 million N
: gold dollars on the average, which amounts to 720 million dollars:
of actual value; the national wealth would then total 4.5 billion N
dollars. We may accept the mean ﬁgure of 4 billion dollars as
probably close to the truth. 7 e

In view of the fact that agncultural income forms 45% of the
total, non-agricultural wealth may be estimated at around 2.0
billion dollars. Persons gainfully employed in agriculture repre-- "..*
sented 61% of the total, and the non-agricultural population of
Greece constituted approximately 45% of the total. The ,
represented 1.2% of the total population, and 2.7% of the'non-
agricultural. On this basis the wealth of the Jews would come to
some 54 million dollars.

-'prlce index in 1939 waS«120% of that 1935 the pr k :
: “'must also have been larger, and i in addltmn the ; year 1938

+* “over 1935 (Hungary), we may set the Bulgarmn national‘in

- for 1938. at approximately'47 billion levas, about 580 i1lion
. dollars. On the basis of these figures. and of the apphcatloh of
the multlpher 6 5 the average value ‘of Bulga ia’s’"na

14) BULGARIA : - A’

"+ The Commission for Jewish Affairs valued Jewish property in
Bulgaria at approximately 8 billion levas. This amount which.is -
supposed to be equivalent to 8-13% of the entire national wealth‘* :
would represent approximately 100 million dollars at pre-war
rates.? -

There are no figures on Bulgaria’s natlonal wealth for recent
years,® nor any estimates of income in the years immediately pre-’

aw- g

1 5 bllll()n dollars, and the total I ew1sh wealth at 4.«5 million-dol
e p——
al;grg.,(assummg that the average share of all‘ kulga

4December 21, 1939.

58ee above, Section A.

WNews Digest, No. 987, November 25, 1942 (Transocean, Novemher 22, 1942)
The same figure of 8 billions was given by the former Bulgarian Minister of Intenor
in an interview with the correspondent of the Jewish foumai (;bad September 15,..
1944). .

2The average rate in 1938 was .0124 (Szcmucai Abstract, Le). : -

3Gini, Quelques Chiffres, estimates the private wealth of Bulgaria at 9.10- billion - -
francs or about 2 billion gold dollars. .

EEyR LS5l

property are concemed only with the part of Italy under German

-moﬁ le. brmgs ﬁgures for 1935 mclus:ve . L
: - "SDecember 21, 1939, p. 222 . 4 AR

creased somewhat.
\‘ 7According to the official Bulganan census of 1934 e
‘ 3See above, Secuon A of this’ chapter. R L
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domination. Consequently, these figures cover only a part of: the
total Jewish wealth. According to the Regima Fascista® the value -
of confiscated Jewish property in the German controlled.area was
approximately 12 billion lires,? which would be equal to over -
630 million dollars on the 1938 average exchange raté, :
According to Gini® the private net wealth of Italy amounted to

475 billion lires in 1928.¢ Adjusting this amount in. accordancé o i

with the data relative to the growth of wealth and the wholesale -
index (491 in 1938 and 482 in 1938), private wealth would reach”
about 525 billion lires in 1939, which comes to 27.6-billion dol-
lars. Dr. Espinosa evaluated the wealth of Italy in 1937 at 619
billion lires® or 32.5 billion dollars.

The Conference Board Economic Record® sets the maximum "
income since 1929 at 4,605 million dollars, a figure which. £
“transformed in wealth by the application of the multiplier- 6 :
would correspond almost exactly to.the sum arrived at above:™
The figures of Clark are much higher, viz., 4.2 billion gold-dol-
lars, equal to 7.0 billion dollars, but they are based on the data
-for 1928 and 1931 only and must, therefore, be reduced con51d

P

Hewish Journal, December 15, 1943. Yet the figure suggested for i'ntemed Jews, ie
60,000 (higher than the_generally accepted total), would indicate that almost alI

Italian Jews were affected by those measures, even non-professing Jews. -~ i+ A

2The dispatch of JTA, December 30, 1943, stating that the German press had cor-
rected ‘this figure to 12 trillion lires, must be based on a confusion ‘between milliards-"
and billions. According to Regima Fascista, 24 Jews owned 100 billion lires, 82 had‘

- 100 million lires per capita, and 296 more than 1 million lires per person; the total .

would surpass 12 billion. Evidently all these figures are gross exaggerations and can-
not be used ‘at all, since the sum of 12 trillion lires would exceed the toml Itahan
wealth by 25 times. -

3La determinazione, p. 364. For lack of available data, the colomes are not con- e
" sidered.

4Gini (4 Companson) puts the total national wealth in 192-5 _at 550 h:lhon hres. ‘
SMoody’s Manual, 1940, p. 1885, , .
SNovember 21, 1939. el

. TGini (A Comparison) calculated the ratio at 18%. However, 1t must be remem

bered that the income may include public revenues.
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from 1936'to 1939 -we, may safely estxmate ‘the 1939 An
about 370 million’ kroons.‘Applymg ‘the multlphen

of ‘Latvia, we arrive-at: the: figure: for: natmnal wealt
mllhon kroons or 600 mllhon dollars.,

the total with the. Jews constltutmg 1% of it. If we ase}u
the ratlo of agncultural wealth to the total wealth is 75%
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could

Because of thelr mmute representanon in thls country they, oy
" not even be regarded as consntutmg 2 cross sectwn of the urhanﬂs

18

amount, on the basis of the average figures for per caplta wealth, .

to 3 million dollars. . - AN

- ’ .
A . N Co

-17. DENMARK

Accordlng to Stockholm reports, German occupatlon authorl- =
ties in Denmark have confiscated. Jewish owned property in the - -
amount of approximately 1,780 million kroners, approximately = °
356 million dollars.! This sum would seem to be exaggerated.v*~

The national wealth of Denmark was officially estimated for . *
1928 at 5,360 million dollars, approximately 20 billion kroner.? -
If we bridge the period up to 1939 according to the method usual: " °,
ly applied,® we arrive at a figure of around 23.5 billion kroner - °
which is equivalent to 5,140 million dollars. The latest available
figure on national income for 1936 is 4,200 million kroner. In
the light of the figures regarding the growth of income in neigh-
boring countries and of the indices,* the income for 1939 must -~ . -
have been at least 10-12% higher, i.e. about 4,700 million kron- -
er. If we convert this figure with the help of the multiplier 6.5,
we arrive at a figure of over 30 billion kroner..The mean ﬁgure .
of 26-27 billion kroner may be regarded as approx1mately cor- L
rect. B
T WW& total Ropulatlon. Thus thelr L
share would amount, on the average basis, to some 52-54 million .
kroner or approximately Emillion dollars.

tioned figure of 14.7-billion kmner. The: propomon “of the popu-
~lation gainfully employed in agnculture was 35.8%: Acoordmg
' ‘to’ Clark,* the: average per caplta income in agrlculture for

et

18. NORWAY

In Norway the Jews were only 0. 05% of the total populatlon.-'

T3JT4 TA, November 28, 1942, e
2Moody’s Maenual, 1937, p. 2626. The figures of the Dresdner Bank for 1925 a.nd i
1926 were 23 and 25 billion marks equivalent to 5,474 and 5,950 mxl]mn gold dolla.ts, L
respectively. o
3The wholesale indices were 102 in 1928 and 109.3 in 1939.
4The wholesale index rose from 97.2 to 104.1, i.e., by 7%.
5The ratio was, according to Gini and Vandellos, 15.3-15.5%.,

. billion kroner (News of Norway, August 13, 1943).-
" 2Moody’s Manual, 1940, p. 1926 Clark, The Condumm of Econorruc Progress, >
o 143 gives the ﬁgure of 3,100 million kroner for 1937. Schoedt; Lec., has set the pre-
-~ .war national income &t 4 billion kroner (Cf, also other Norwegum estunatea m New
" York Herald Tribune, April 4, 1943). ~ T ey
3The ratio was, accordmg to Gini, 19%, and accordmg to the ﬁgures of the Dmdner
Bank, 23%-25.5%. :
L oATRe Condmons of Econom&c Progress, p. 356
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SUMM»ARY S
- - . : AMOUNT OF WEALTH
(averages subject to the

" As indicated above, the figures regardmg average ‘wealth may: . -+ 2CQUN ;:-..,."3?" i ‘reservations indicated -

be regarded as minimum or, in some instances, as only probable o : ST

easgrements.,,of the_wealth owned by_Jews. within, countnes . o ‘fpofand" .
where they formed a fairly large section of the population; in ‘. ‘Romania
~ other cases it must be assumed that the per capita wealth of the .- * - Hungary .

Jews was larger. Consequently, if we regard certain pubhshed
figures in.Jewish wealth (e.g., those on Holland, Germany, -~ = Czechoslovékm
Czechoslovakia) as more or less correct, we may. assume thatin - A Austna g

cases when Jews constituted less than 5% of the total population . '

a correction of the average figures appears necessary, the coef-->
ficient generally increasing as the proportlon of the JeWS to: the
- " total population decreases. : e
On this basis the wealth of Jews in the dlfferent countrles may
be estimated in million dollars of current value as follows, the -
first column reproducing the ﬁgures ‘arrived at above, and the
second glvmg the figures as corrected in the light of .other data
and the economic position of the Jewish populatlon in the country

Vconcemed . ) S
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