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. the individual states to pursue if peace and order are to be ~e..i ' ' 
. established nationally and internationally. 

, The present study is concerned with the situation of the, Jewish;' 

, people lind their needs. Its aim is to show what can and o~ght t9";-

, be done to rehabilitate the Jews in the countries where they,were:';' , 

, persecuted and despoiled. The general probiems of indeinpifi~:::~ 

cation are identical for ~ll cases where losses have been iricuf~~d,';:' 
regardiess of race or creed (even as is the damage and its, cOn:.: ' 
sequences). But the Jews were singled out by the Nazis"and ili~ir: ,; ,:' 

" followers for total extermination and total spoliati9n~ 'OtJi~):\: : 
"n!ltional groups were destined to meet, the same fate at~'I:a,t~L>~,' 
, date or on a smaller scale: ,degradation and extermi~a~io~'f.§t;:i:~ " 

','lower" races were p~ominent aspects of totalitarian'PQli,ci,esA~:~~: 
everywhere. Thus there is a certain resemblance lietweentHe'f~itf::;:'" 

, of Jews and that of other nations in that the losses indicated above:' " 
were suffered by Jews and Gentiles alike. But tho~~ ofth~ 1att~f:':X':/ 
were, so to speak, incidental, whereas the losses sua-ered bY'ie't~:':::,~ 
were comprehensive and total. That is, almost all Jews 'were'de';':' ' 

" s~oiled, while only a part of the Gentile population sufr~r~~tins: 
fate~ Another factor which renders the position of the Jews f~f 
more miserable is the wholesale slaughter to ~hich they ;ei~ s~,,: 
jected. These differences make J ewish rehabilitatio~ n'nich';;nor~:, 
difficult and much more complex than that ofthe Gentile.s, who can' ~........ 
all1!ost always find help and s~pport from other members or' 'their ;:~ /;:; 

" family. The complexity of the problem in the ~ase of:the J~~s '::: :~( 
" ,demands specific ~easures and even certain "privileges"·:~hich" 
, cmay sometim.es lead to the. impression that excessive deinana~'~f~:<', 

" being m~de for theredressal of' Jewish suffering. But howe~~i-'::~, 
,,: extensiye and far-reaching certain proposal~ may appea'r, i{othirig \:':, 

, will ever repay even in part the losses suffered by the Jew~'in'lif~:i" 
and he~lth, or even in wealth, during the terrible 'yea~s of Nazi 
horror. ' 1 ",,' 
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• policy of th~ Nazis weakened the eC<;lnomic position of the Jews' " 
, , and thus' diminished the value of their fortunes. Threats and,.. ' 
, forcible actions against individuals, resulting in utter insecuiity~: .. 

of person and property, worked in the same direction in Ger;:~:':' 
many and the countries imitating this system. Currell;cy restri,~~~ 

, ,tionsand "escape" levies upon emigrants helped to ~deprive the 
, " ~migrating German Jews of the greatestpa~t of their weaftnL 

Registration of property, forced administration and liquidati9~, 
of commercial and industrial enterprises wer~ direct ~cts ,of 'spo~ ", 
liation; other such measures were surrender of valuables, block-

-", . :' I 
:;

" . " 

ing of accounts, deprivation of the right to succession, Special 
levies on Jewish communities and national or a . " ' 
Posed, the best known of which is the fine 0 1 billion mar l~vie9" 
on the Jews of Germany fo1l9wing the murde~ vom:Ra )n:the:'~ 
fall of 1938. ~lar.levies w,ere imp-osed in almost eve~ , 
under German domination (occupied countries) o~ influence..e.:i:.',,' 

,-in BUlgaria in 1941 (amounting to 20% of theentire;~apitaI)r~; 
• ~nd in Romania (where a war contribution of 1 billion .lei ,~a!{ 
. imposed in 1943). Direct destruction and robbery':,o'L:Jew~sJi:." ' 

" ~ property en m~sse (including extortions ) was 'first "in~odu~~:U 
during the occupation of Austria and was follow~d bythePQm-d~'~t 
in .November 1938 throul9touy~~ Jewish 'losses: d~riti$')' ' 
the latter were estimated at hfutdreQs of millions, possiblYI~\biW 

, ~ion marks.2 This wilful destruction later became q~ite, c~toni:':' 
C~ry; butoutright confiscation of property became ,the f/l-vorite" 

method of disposse~sion when regru:d for worlc;l opinion no'1~n:g~i:' 
appeared necessary. In this way the greatest part ~f Je~ish. 
wealth in all German occupied countries and the satellite ..:,'..:.;.......;,; 
was lost. Everywhere the legislative and administrailve 
of the state was misused for this purpose; in essence, it 'makes. 
difference whether the property was registered, putuir~er 8:dmiI].~:;:
--' -; .. "".~ ~...~ 

2New York Times, November 13, 1938. 
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SECTION 2. 

ESTIMATES'OF THE WEALTH OF THE JEWISH POPULATION:'IN~:'>:/:"
COUNTRIES UNDER NAZI DOMINATioN:' ·;:,;.}},"1;~;,'" 

',' A. GENERAL CONSIDERATIONS, 

.J;:j;..;Estimates 0/ Jewish Losses 

"We propose in this section to arrIve at a more orless: 

approximation of the private wealth of theJewish~popii1 


" the countries where they have been despoiled of their 'iortU11~S' ,', 

, 'The estimate is based on the different data- ava1Iahle'foi',:'tll~:," 

several countries, which vary greatly as to their precision;! 
mince, 'and character. Non~ of these calculations is'i 
exact, but it 'may be hoped that 'out of the conflicting figures's~mt:;,,: 
a.£proximate ,evaluation may be reached. In most c~ses it 'niay:cb~f:~ 
,a minimum, in others a mean, rarely if ever a maximum'e~~lu8'~:;i, 
tion. , l T'~:l::~l;:i'~~ 

, The ,material available cOEsists of estimates ~f Jewis'p:'we~j9:l> 
made" by the Nazis, or their'satellites or by private :source~< ttl . 

'Allied or neutral countries, as well as data on the tot~fwealti(, 

of the respective nations or national income figures' (which.:~:Yi&; 

must co~veri into national wealth), From this totaltb~ 

l;>elonging to Jews will have to be calculated on the ' 


, ratio of the Jews to the total population, the occupation~Paij 

, social distribution of the total population and the Jewish .....;..:;..,,;:;~.;1) 


and other relevant data.' " , 

In general, the estimates of Jewish lossesm~de by,the: IOI,IUl'ce~ 


, cited above are hardly more than rough evaluations', ,It. i ',' 

.hard to 'say how far they are min~mized or maximized for ~peclal':,o, 

political purposes; or to determine t~e ~ctual.basis for: 

,putation and the degree of their correspondence to the'reai value 

of the looted Jewish wealth., ' 
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, o(;casion~lly has change'd its ~gures. Thus in 19~9 the Nati~t:l,~r:,:;::;(:::' 
Industrial Conference Board revised all its previous estimates,: 
lo~ering th~ figures for some 'years and' raising them f6r ~th~i~;~J 

<I' : 'th~ variations just poted are even greater' in. the case of ;otlier '\.;3:: 

;:. :. 'nations, e.g. the national wealth of Belgium in 1926 was va~iouslh::;) 


; estiinated at 45 and 30 billion RM, that of Hungary in th6 
"J..

:sa:Iri~:,' 
. 

,

.'~ :, 

rein at 24 and 16.5 billion RM, that of Yugoslavia at 3R30aii~::: " 
'23 billion RM, of GeriI}any in 1928 at 350 and 212.~280bqj~q~' " 

';~ RM, and of Italy in that year' at 119 and 88.5 billionRM}Oili~r :'," 
'~stimates on Italy's postwar w~alth vary between :45()and~~,§(L~:" 'i/' 

" billion lires, but there were also estimates of 335 and 40(rhW·::~,<': 
: liO~S;8 and the figures for France varied between 250 :and 36Ct :,~::, 
billion fra'ncs.9 In these cases differences of about 50%~~,'~~re .:o·~, 
from the lower amount are registered'. Sir josiahStainpio,:'~,sti:, " 

inates that the data for national wealth in differentcciuntries~~~Y,>·,;'", , 
in'their accuracy from about 10ro up to about 40ro; This'~~~nis":~-~<' 
to be a rather conservative view: ' ,'.',' C < :'.';>:- ;', ':-: 
" 6The Conference Board Economic Record, l.c. " ~ <:;~g/:~,:~!_. 
. 7D~esdner Bank. The Economic Forces of the World, Berlin, 1930, Table.;'~h~ ':/ 
Devel~pment of National Wealth." This publication introduces 'its prese.n~tion_'o( ''.,.,,
figures on wealth with the following words: "It is a well known fact that, owing; to,: ;; , 

" the"lack of accurate statistical data, it is impossible to establish the exac't'~~unt of::"~ 
, natio~al ~ealth, which can, iherefore, only be estimated more or ieS5' ~c~U'r~t~l)f:-' 

CODSequentIy, the results obtained in this field by various investigations: 
quently show rather considerable divergencies, a'nd can only be compare!i in 

:seitse. The following table represents a summary 'of thos~ results which, off~; t' 
" guarantee for their reliability. Though with reference to these figures the ,f~~t ~u~_ , 

, not ~ overlooked that all the values given are merely approximative': (p.)69~;:;;:.;'~~;;;,;;.J;' 
'\ ' Sc. ,Gini, A Comparison of the We~lth ~d National Income of Several-imp~~Um't' • :\ ' 

Nations (Italy, France, Belgium, United Kingdom, and United 'States) befor~" 
after the War, Rome,1925, p. 7. 
9K~p in Revue de Deux Mondes, October 15,1924., 
IO''The Wealth and Income of the Chief Powers, 4. Various M~thods of Comp~ti~i,' > 

, Wealth arid Income," Journal of the Royal Stat~tical Society, Vol. LXXXI(Part'tv,,:<· 
p. 491. ", .", ' .,' :,;',i.d ;' :; '" ' 
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.. private and communal fortune, but not their share of the'pu:blk 
,wealth. The proportion between these two classes of wealth naiu> 

.,.' rally ,varies from state to state. Thus, accordingto'the·fig\ires":·"''''''' 

given by Gini,15 the ratio of public to private wealth v,;as 'l/llhC :' 


,', Belgi~m, about 1/6-1/7 in Denmark, about ,1,4 in Bulgaria,iaitd~>~'1;' . 

. ~lmost 1/3 in Yugoslavia. ,-,,' ,·~:~:,j.:~i~'1.!:"<

• ,. . .. :j 

.' • "1~~ ; l 

National Income 

l. :The' difficulties described abov~ ar~ .encou~tered •t~ a ·;i€lS~~·· ,.: 
clegree in calculating national income.16 Here, too, w~'nlUsr,~i~~ ~:'. 
tmgui~h, between total national and private income (excl1:l~ive:~f, .', , 
tne :income of the state and other public bodies) .17 ThereOis:a~~~ :~~ . 
d~fference between income produced and income paid out.18:tI,O.~~~:" 
ever, the rear differences start with the methods of comptit~iiotl.,', :<,:'~;" 
As in the case of the figures for wealth; there are no siatistiC~ori;::': 
prim~ry national income and recourse must be had to ayajiable( >., 

, data which were originally computed for othe~purposes~mld~;'Y 
'. from diffe~ent standpoints than those involved in estimatin:tnlie~ 

..:....--- . ... ... " ' ,,:;.. 1',~ '\' ~. 

1S(}p. cit. See below the figures for Poland and Genllany. 
16500 in addition to the works 'mentioned in footnote 12, i.a., Sir JOsi8h:·~rA';;'u':' 

"Methods Used in Different Countries for Estimating the National Income," - . " , 
01 ihe Royal Stati.-Jtical Society, Vol. XCVII, 1934; The National Capital O1Id:othe/' 
Statistical Studies, London, 1937, Chapter Ill,and Weal!h 'andTO%Obk CapacitY/':'i 
Lon'don, 1922. Chapter IT; W. L Mitchell and S. Kuznets, "Cutrent Probleml!'iIi·T: 
Meaaurement of National Income," Bulletin. VoL xxvm, 1934, pp.280 ff.;·Arl;;·;,:;~. 
Bowley. Studies in National Income, Cambridge University Press, 1942(The (;0'/:': ,':;;: 

, jerence Board EC01lQmic Record, Ailgusf3, 1939, "The National Income of Principa(~,;,:,: 
, Foreign Powers." " ',-:,.,: "-}~;:'~<:" 

'17National income must not necessarily be larger than the private. A compariso~:~( , 
- these two figures for Germany shows-that for the yelir1931 (great depresaion-) 

private income was 59,242 million·,RM:, and the national income only 57,074 
RM (Ein:elschrijeen zur Statistik des Deutschim Reichs, No. 24. 1932•.··Daslie)l.tsc!ui:. 
Volkseinkommen vor und nach dem Kriege," p. 83). .'" ,:.",,:, 

18Depending on whether investmentS a~e made or a part of the wealth:is.conS~lld,· 
the first or the second may be larger. See e.g. the figures for the United:SlIitcis ill'~:, 
Stali.stical Abstract (II the United States, 1939, p. 311.·":::'"1l1!'{:·. , 
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TABLE I /' 
'.NATIONAL INCOME IN MILUON PENCOES 

According to According to ~" . " 
The Englbh Ed,ition.; -.' The Hungarian Edition Year 

; 6262.5,:<· .?::5,728.31928/9 6~19.8.:"Y'5,655.5,1~29/30 
5,783.3 .5,615·~,~.ii '" 1931/2 
5,628.9 .6~067.•3::\i ' 1933/4 
5,559.2 6,143;~i ~. .1934/5 

. 23"Political as well as economic considerations are believed to have influenced' the 
'. official statistics upon which the ~timates of certain countries are based.'; Ec~~';'ic 
• Record,·Le., p.33. . ". i: ., , : ,: ;':iil .~~}, 

. uAccording to Jules Neubauer, "Le monlant du revenu nationaJ .Hongroi8".:i~ 
Journal de la Societe Hongroise de Slali.stique, Vol. XVII (l939),p:m.,the 8:liD:uii.1, 
national income for the years 1926/28 was estimated by Mr. Fellner (See for iUSi&n'OO; 

. Le revenu national de la Hongrie demembree, 1930; La reparation. de 
fiseale, 1936) at 4,383,402,000 pengoes, and by Mathias Matolsey and 
(The Nalional'lncome oj Hungary) at 4,157,015,000; for 1932 at 3,253,951,UOU.;and ..: 
2,573,247,000 peng~s respectively. The figure of Fell!ler for 1932 is tliwi ilboti{24(j 
higher than that of Matolscy and Varga. '. . .. < ~•• ; • 

For Italy the nlltional income in 1928 was variously estimated 'at' 

billion RM; for France in 1924 at 44.2 and 40.2 billion RM; for.Czechoslova 

1927 at 9.1 and 8.7·9.5 (Dresdner Bank, l.~., Table, "DeveJop~~nt

Inco~e"). '. . . ..:'. 

:!SJules Neubauer, Le., p. 308. Mr. Neubauer contends that the method appue... LU 

the English edition yields rather improbable resull.s. . . . ' .. 1' 
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",,' Thu~ in some cases differenCes of almost 30% are: . 
")f'the basis of the computation were known 'exa~tlY'lL~.~ou~,~~~ 
. possible to correct the results ~c~rdingly, b~t tli~s' iI{foriri~W9W}i~ 

rarely' available.29 Therefore~ it always remaink-q .. 
. .' ~. .~ >r'~'rti 

whether we may assume that the available figures were. cC?mp.ute'd·~f; 
·o~ the !lame or on' a different basis. It can be r{~q~estid~ 'that, .',' '.', .,.. ::!- ,.-."",.,,
Circumstance affects greatly the exactitude of all deduCtion,~b~s~d > 
on these figures. ' '.' , , : . ;; '.'; .. 

Per Capita Wealth in Various Countries': ; 
I. ~. '1 ! ~ 

, In order to ascertain what, proportion of total na~i~mmw~a.lth; . 
· was owned by Jews we must have ad~uate ~ata ~ .. .. 

· wealth for all the countries in question. 

Figures for one country cannot be used for ,an~ilie1." l?e~w>e;Ille, 
data of per capita wealth are tOQ diff erent. ~The following 
for the years 1926·8~ given by the Dresdner Bank,indicate .. me 
range of differences. so· 

29For example, Tchakaloff was unabie to determine the basis of the-income 

for Hungary and Greece. " 

- 30It mUllt be stressed that other sources give different 

ratios for per capita wealth among the nations in question. ThUll K.' Mori, 
Estimate of the National Wealth and Income of Japan Proper,i'Bulletil!-, V6i:;25~' 
lvr. 2, p. 200, (following Gini and'Moody) ~ves these figures for pe~ capita' w~th 
in 1925: France, 2549; Belgium, 2953; Denmark, lJ6O; No~ay, 9OO;Iiali~~ilit• . }',! ~ r~ . . ,,~~ .' 

yens. Gonado, Gini, "Quelques Chiffres," 'pp. 110/112, brings the!ieda~ f<>.r, ~~, 


before or shortly after the First World Wa'r (in thousand franes):. Belgium;; 


Denmark, 6.()'6.5; Norway. 3.74.1 ; Czechoslovakia:, 4.04.2;. 

Romania, 2.9; Bulgaria, 2.5-2.9; Yugoslavia, 2.3-2.7; NetherlandS ( 

7.1. . '. ,.:, ',,,. 

-~ 
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Changil'!-g Valuation of Wealth 

It is known that the money value~of wealth 'changes trequenUy 
in accordance with the fluctuation of piices32 ana: the ,eoo.n.ci~\~~; 
cOnjuncture. These changes; which may be of' grellt 
~e especially evident w:hen one compares years of e~AoIPi(.: 

, prosperity with those of depression. The national , 
United States, for 'instance, was estimated by the Na.tiona( 
!rial Conference Board at 488.6 billion dollars in 1920 (i " 
of high prices); at 317.2 billion dollars in 1921; 362.3j 
dollars in 1925; 360.0 billion dollars in 1928 (the p~o~p~i~ty 
year) and only 247.0 hillion qollars in 1932 (a,depie~~in';ii 
year).88 Moreover, there may be considerable differences: 
between "normal years." Thus in Germany the estiinates 
,were 350 billions RM as against 320 biHions RM for 1926, 

, years of about equal conjuncture and employment) ; in ·ItalVd-1 

, billions RM in 1928 as against 101 billions RM in 1924-; 
• 	 ,I • 

Hungary 23.5 billions RM and 15 respectively (a,ri~ ,of .,. 
5070 )}4 These facts must be' taken into,conside~atiori':iIr 
figures for: previous years as the basis for a iater period~:S~c>:, ".. 

'are interested in the estimated'wealth of the Jews on the eve:ofthe 
Second World War (in the case of Germany, Aust~ia, aDd .ci~4,9~:~ 
~lovakia, at the time of dispossession and the occupation pf;th~s~: 
regions by Germany) we can use only figures close to that ,t~ni~~~,I\; 
of periods similar to it. Since lQ38 and 1939 were ye8:~s ofgood , 
business and higher prices, it would be unwise to rely_ on da!ll;6f 
a few years earlier--:-when low, prices and bad businesscondi~i.(j~s 
prevailed, but the figures for the years before the great crisis' ~ 
be more suitable. However, we must consider first the question':: 
, 	 ... . '. - - 

32See the figures given in this suDsection. " 

lI3Poane, l.t;., p. 9. . ' 

34Dresdmir Bank, l.e. The reaSon for the large discrepancy between the 


for Hu~gary may be the ~eater stability in the later period. .. i':, ::';';'"':';~'-"":*r 

'~ 

"",". 
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'. sented 0.5 ,billion zlotys.87 This would represent about 1:5,'lo::~"'.,f 
·	0.4% of the nationalwealth (as ofl927), respectively~.Aocoid,ing 
to'the figures on the national wealth of the United States ~~!llput~d 
by the N~tional Industrial Coitference Board for the~ye~~s)919l_,;· 
1930, on the basis of the1913 price level,88 the average,a:nhV~('\ 
'in«rease in wealth in these years of growing prQsper!tY andj~9~",::)~' 
ulation was about 2%. In France, which is famous fox:. the . 
of its population, the average rate of ~avi~gs was only 11 

· national. income in 1927.30,89 representing less,th~.2% 

, national wealth. In Holland the average rate in: 1925"·3~ 

· ,1,052 million a.j89 the' ave~ageincome being 5;590milii~~: 
.the savings represented 17.5% of income or ro.ughly;"a. <"' 

wealth. In Germany before the First World War the:r~te'o(m~; 
~reasein wealth was arOtind 2%~41 If we accept the figuie~.f.ab9~i 
1.% as the average annual inc~ease in wealth over,a consi<le~~J!~~: . 
period, we,shall have some me~s of bridging the year!!! ,b,~tw:ee~' t,': 
the 1920s and 1930s so far as the volume of wealth~§'~o~~riied;,'" 
·~.1though the actual growth of wealth will differ in.var~ous.~ ." . 

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

'. It is more difficult to find a measure for price changes/EXpe
rience with devaluation of currencies has shown that it. does not 

. always affect the prices, especially of capital g~o<ls. Yet.~~a(n;' 
European currencies have suffered sharp decrease,s. i ',' 
9ther cases the stability of the external value of a 
achieved by restrictions o~ currency transfers and forei~ ........."''<,." 

rnCondse StatisticafYearbook 01 Poland, 1937, p. 54. 
SIIWorld Almanac, 1934, p. 302. For annual savings in percent of inCome.see 

ence Boord Economic Record, 1940, p. 181. . ". , 


39Marschak and Lederer, Kapitalbildung. London, 1936. . 

4OAcoo~ding to annual, figures by Lindahl, quoted in Colin Clark;' The 


" 01 Economic Progress, London, 1940, p.l7S. ':"""•. ,d 

.•iE. F~ann, D/lJ Volksvermoegen und Volkseinkommen des 
&en, Leipzig, 1914; A. Steinmann·Bucher, D/lJ reiche D,euzschland, Berlin.1914•.~. 

• 	 • ~ $0 , 

~ 
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, Year National Wealth Dun's indeX 

'. ". ~ ~':-"-, ' ..
(New Estim.i1te8)~ 

344.2 ' 171 124 ' (; 84f-', ::.-. ,- 1930 329.7, ( 91) 
1931 280.3 ( 77) 322.0 146 '- ~O~ c:?lf '_ :"_:~ 

93 '( 63)': _-,,',, 1932 247.3 ( 68) 299.0 125 
',95' .. : /'.149'-1933 249.8 288.9 

167' ,r934 286.8 , 286.6 

_ We see that the dramatic drop in the original figures.from,~: , 
488.7 billion dollars in 1920 to '317.2 billion dollars-in: i921;~~ :.> 

, i~e.-, a decline of 35%, was accompanied by a decrease in,tlie'_ .. ', 
, :wholesale price index from 260 to 159, i.e., 39%. The' decre~se'" ~ , 

in wealth from 488.7 billions in 1920 to 377.9 in 1924, i.e.,lof. ',', 
31%, was accompanied by a drop in the indexfrom260t~i85~.,,:!, 
,.i.e;, Qf 29%; and the decrease from 360.1 ~illions in J92~ to:.;,~:~, 

, • .' 247.~billions in 1932, i.e., of 31'.3% was paralleled by.a=d~op:t:,) 
,~ in ,the index from 195 to 125, i,e., 35.8ro. These' fig'ure~ an(t a~ .~~ 
. ~.' ~r:nparison between the relative figures of wealth and the f::e~gp~ ),,~. ' 

, o(Nations index presented in the table show that the index~;i.!i,:.. :" 
easily the most- important element in those evaluations. There:' !S,:, ' 

: a consideraDle difference both absolutely~and relati~e~y. intl1~(;" 
figures published by the Board at a later date,46 which are,.th~ie~/: ' 
.fore~ less in accord with the indices. Yet in determining the figtire~,':~:,; 
on wealth the Board considers only changes in volume and prire~.:~":" 
Since the increases in volum~ are' minimal, the figures forJhe,. 
qifferent years ~ust be dependent on a "price index applic~i~' 
to the wealth items." Clearly, the index biter accepted by the,": ' 

, Board diff~rs from the one given above; otherwise the figure(',' 
- could not have changed. It is evident that 'prices ofcapital gO?~~:':::': 

which, together with the stocks of goods, represent" thenatio~al.: ' 
we~lth, do' not change rapidly. This comparative ineriia )s,:ie'. 
fleeted in the new estimates, which -reveal that not every increas;;~ 

, '. .' 't. 

"'The Conference Board 'Economic Record, Oct. 5, 1939, p. 118. 
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iflYo?', ~.. ,TABLE IV 

~: ::: :: 50m~~:) ,~,~~",~ft.1}? 

~W .. :· 1925 46' ( 92) ~0476'559':' '100S.'n,-::. 
~l',.': . 1926 45 (90) .0326 744.:,'''' 91.2~,.:-
It> 1928 45 (90) .0279 843' ,; ",89,;;} .' 
~;(:;. . Retail Index ;. , '. ;/-.',
t,:;Y- Norway 1925 14 (100) .1788 '243';~"+ " too';':;~"~' 
'i/': 1926 14.5 (103.6) .2233 206'" .l()O'-;- <.,
fli ". . ." .. 1927 155 (1107) .2605 186'" , '.' :, 1'1'1'5' ;,.,;<,~ 

I)~nmark48 1925. - 23' .. (100) .2113 . . 211::·i.~''-.',l,oo:;;:,i~~:>D, 
.. 1926 25. (108) .2623 . 184' ;:-.: lOsL1>' 
Austria I· 1923 22$' . .-.. :'~":"<'''''''' 

1924 20;0 (100) Stable 88 (100) 
1925 23.5 (117.5) 108(123) 

.1 { ~ • ~ r ," 

Consequently, if the previously cited figures of the. Dresdner. 
Bank on wealth and other dat~ are accepted as cpr~~~t; w~rriay 
pbtain figures for any later period by using the wholesale .o.r·r~t~i~' 

, 'index ill cpuntries ~f stable currency, and the combi.~~d}IJ4~&;m-: 
all othernations',with the understanding that the indices of.wea~th 
tis~~lly vary somewhat diff~rently from those or' pric~~~:i:?~'::~'~~::\:
. __ . ," . . .' .... " .:, .-~,..• •-!J~~ ~:'" 

Relation Between Income and Wealth' .;; .. ;:;:....,:/ ..•;,:{... 
- ~:.. .- ,,~:. 

. As stated above, we do not possess all necessary data' ort,! 
~;:;: •.;c '. . national wealth of the countries in qtiesti~n. On th~: other ~hano.. :,.,·.,! 
~\~.::; figu~es for national income aremore abundant and in,many 
&~1!\:-" ··.'com~ up to the year 1938 . .of greatest rt;gularitt~r~ thO!?!:! 1'7','; 

t§:;/.::.: .. lished by the League of Nations in the World Econor:nic Surv,ey~ 
t~';: '... ' 48The figUres on Denmark's wealth in the JP'orld Almanac; 1932, p.335,cOrr~p:oZ;d·> ,,' 
~~~>::: . . almost exactly to the combined index obtained-by using the wholesale 'index: .: I '.:'~ . 


~,r:": ...~- Year Wealth Rate' of Exchange Wholeaale IDdez . ~a1blncd'~~~ 

~~f';<·,· . 1925 5,766.5 (l00) .2113 210 .100"'·'; 

~/'/' 1928 5,360.0 ( 93) .2674 153;' " 92',,,·, 

:(":'l'".. -:..... 
i~-l<" ,'J

lfr:··. 30 

~~~<.: .. 

i~,> 
~;':~~ 

~~;,tc; ~',";X~?,:I!~:~t~~~\~,~~~;:·~i~,,~~~~,,2if.,.,.,"" 

:'<' .;1938/~939.: Thest;l anflualdata iue particuIarly:.useful 
:~ ;1';.;. income ,;fi~res' i~. i1i~: ~~~,~r~l \~~iiies'~Ci()'~~t- v~rY::~Undef~th,e'({S;: 
::. ~:-~-' ~ iMueilc~of busi~ess'~ycie's:'~d priCe levelS;.;~· tlie'~ilme'IIf~~Ji':: 
':: ':L-F6r ~~ample, :th~. WiJrl¢;Ac~,!~miq.:$~;veY, !935/6;) pp.~ .1V'i'-i):-!,,' 

.",~:' .. li;s iria~e' ,th~: fol~~~l~g~'~~timate;:( iIi:;p:ercentag'e~ )~-ofdie' 
',:: '::_~.a:tional,in~oiiie:. (hi;n:a~oriai:~uir~ri'cy)' f~<?~'''1929:.to:·;! 
·;:·':-the:countries conc;erned;H!'~;.~J..;;'::.'~~::C! c i;;'~;J~'-'C';~':~(~':'::~~~~:~ .+-c::,,:?<j;~: ...~: 

: Hungary __ ,Romania:' Gel1l!-Il9Y,:·. r..atvia,~...Gr~,ce ' ... f,\~tria ::~ France ";! 
••: •• ;.... ." , • ", • , - .. " ~ , ••• , '. ., • 0"" 

-_.' 

http:f~<?~'''1929:.to
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- - - - " 'C' _'., ,."'. , T ~- "~',\:;'}-~-.'?~? '\<- ,--' 
"A comparison between the v~lues of iQcop}~ !iJld' tJt.~~val4t;:~-,::;;t~ .;~~ >;,~ ,'war.coiiditi~ns. ,It ;i.~7,lifelYxth,~t;1 

of wealth shows that national income on the whole' flu'dti.ates':/:~-:,·:!~ "~:;~;'~:,:: '_I)lirt-~,for.,the;diffe:re:n:ces'~tweeii :tne:conclusions'der-i 
,between io and 20 percent of national we~lth.~d-~~i it~~i:l?i~\:'~~n~ /~~;:~ ·?Wiidy:·ol""ilit?p;~~w'~ij,.'~~¥.i~'4.A!~~~1iili¥f%\itnidlY1~1y 
the more in its proportion to national wealth th~ larger·the~.' .~-·~·~~r;m<j:::·:W;oi-ld War! '(Vaiide!l9,~·~~·~,G~ij:·;-,~nq ih~ie-~f;:w~~r:~~-:':'''2i;'';;~:1 
latter. is per h~ad of population. Thus, in the co1JJltrie~. ~1h:.\/ji:~ .~~~ '~_«. (Pi~~~~~t;Bank) ; Ot4~r~tJ;.a~qp.s~f.o~ :tAi;,?~~~~g~~Ce)n·:concl~,~on 
the hI~hest quota.of wealth pe~ hea~ of. population ~~ c;:o~rt;!:..• ~:<~j ~;,:,,;·}{'·~re·to·q-e~.s.oug~rin·t1I~.:di~~reri?,~.. 9.,~:rr~~!,~iJ~~)~~~~~aH~oria~t~ 
spondmg proportIOn of the natIOnal mcome arrIOunts al? ~ rule" ;. :...;:;.- .. :,:".- and ..thescIentIfic methods· apphed.':;;·~·;~< -.' ','';-'<:,;-:,.' '.. '.: 

• - .... __ ~~; ... ' '\ / • " t _ • , ... - -'_.,.. •••• ~ ... v ..... ~. ~ - <1'" -,'. 

to 17-20 percent, in countries with mediu~ wealth p'e~ head --. ~'/<'.. ~~.} :~.':':' 'in comparing the figiIres,ot Vandellos aiid'~Gin{w!th,j:h';'ci';'''~1 
of the population to 13-17 percent,' imd finally~ in-those with':: ~:-i t:; -;:.th~ "nresdner Bal}~ \Ve' m~t':reriIembeith~(theV ~tlfedq. .. 
a low quota per head t<;> J,Q-l3 percerlt."52 .' ~, _.:_;, .,. '._-' .~'?~ ;f::;,:-' '~.-~erioqs!viz., the 'first two ~!~ at~~~f~.~~j~s.~~elypi.:~~~{j;:~5umales.: 
Certainly the finding of such ratios would be of gr~at: v~ue::; :.:iJ ;.~{ j~:~ ;~..e .1B:~~. ~ ~~I,cl!-I~Fi,?~,J<?F~~'Pr?~~-~,'lf. ;~,e.f!pCl,:~<f~9,f;::7~~;:··; . 

f?r our study, si~ce it would make ~ossib~e the direct tran~fo~?la~. ;'At ~~f(' :.ili~t;tht:!e!.>are cI.~CUIIl,_st.~~ce~..~hI?!i: m~~~~~:~~g~u~~g~petWeen1 
tlOn of the avaIlable data on natIOnal mcome of the ·diffej'ent : .,~j-?i :;;:ri'-.:,-.- th~,:I?re~'far, and post:~ll~,_~gure.~ lJllcertaIn;:vIz..,)*anges 
nations into figures on national wealth, which would: o~e~se·:~:~:~J. fJl,/:.:::}~~~~~:~nq.~o:c~aL~<)~4~tio~~_a~,dthe#' ~f[e,cts·. ~.. ~.. .. , ..._ 

,be non-available. But it may be disputed whether: .eithe1",.otthe'\\·~)~ :/f,~::?of.,w~alth 'or:"income;~qr':b~t1L~ Th!'l:'!nost'imporfll"itffactor 
two. conflicting views is ~ntirely correct in this gene:ral f~rm,;~sp~~>/~~ ;:~fg·r::·. ~gr~~te~' sh~r,e. of)~?~, ht!4~, ih~~~e'Jw.¥~h' t~!1~~~:tJ:it.l monetarv:.".c.;k,r. 
cially in view of the problematic character of thefigurea given;: :\~;jJ ¥jj.{~~ ~alue o,f p.~ivatew.eal~~'v{4Ve:i~ 1~~~Xes, u:lW).~;ched. ~~. 
However, it would appear that the view of the Dresdner.Bab.k'::" ·.i~;1 ;,,:\. c :. totaUncome.~4 Thus fpr; F.'ran<;e it $~S ~~tinila:ted55that 

_. . \ ' .:..... _, "~.;;;'''!:~'' '~:::~'\.':'_~""';"'." ¥ ,. " ...' •••••.i:..,_.--.\-:.,:.:"',~~.j. --. _:~., '.-," . _.,:: ~ -.", •. "' 

may be presumed to be nearer the truth, inasmuch as- it "is 'bas~d."·:/~\;!;i 8:.~(~;::.:; }.Q:193<:>. t4e, nomin~l val§e .~{w.eaJ~.n:is.e ,(b~~~ 
on more extensive data and more recent figures.- This' conclu~io~~? ~;~;t: ~;:~(:>,aii4 ·~th~r~:re~so~~)' ;~'Y:·4.~:~Fp((¥~t~((nC9ni~· . ...... 
would seem to ~e borne out in part by the wel1knownfact~~avthe';<~:~~~ ~~~l~~~?iS'~ of)~co~~. b~ing}~~t.~~.f;~a~~~i~4; p~r!)o.~~~;t~~: 
branches of natIonal economy less supplied with capital. (a:gricul--·~~~:'~;t k~-/;·::-' pu!ed by. W.o von)Io~Ht.lnqor.ff:,a.nQow.~r!)5~ ..sh~\,V: t!tt.l. 

_. . ~,~.~r·~"r-;:""~:'·\ .:' .. " ,'-"'" _,~-." ....." •. ~ ..... ~.,. ~~,,_,-.:·,--·t···-~·_'t·,,·1 

ture, handicraft),' i.e., with less wealth per gaInfully: ~mploye({l ':;~'21f :t;J!,'::--·~cha/ng~s.:in. "la:bor!ssh~r~.~iiftJ}~.Jqt,a.l ~a~i,onal 'in~~.e·~.. 
~ .,., ............ _ .. j~d<t<{- •• ~. •.•• '-., ~ 7" ""~}_4""'{':''''''''''1'' "'T'>"~," /f ~...,~,..\J., ..., ,

person" very often yield smaller amounts of income p·er.wealth:",.J{t '2[!,ii·jt;.: m the' years 1925'29:";:;;'N,ti:Jr!;:·~!r'J'-;;.tt~!);f.~!.J), ."': "!~}'.1;"<,."-;':" :;;j . '.' . . . ) , , _.>::,. ~\"':~"J':-~ r~~A ::'~;":':":':.';"~ ,f ';":/ .: '. ) .. ~.i~··.'·'>r~~l~::.'t~/.'::;<'h.H".'"':d~JZ-~-,,';·::r' -' ... '::-.~ .,.;. " " 
, unit than the others, in spite of greater application ofJabor;;-But :'tI:.~}~ ~!~~:~L ':'u:,. '. _"--... '.. , '. ::,.... ~ .. ","':.:<-' ~' .. ,-, .,.-.,.;~ • ."'.'. 

. • . _ ... : .... , ,' ..." '.<, 'Y,' c .. · _' '-'Year .:'" U.S.A. - "'GreatBrltatn ., France - .,,,' I 
_even thIS fact must be considered with due caution·invie:w ..oJ,i:he,-<S;~ 'f;;~ :;i", : - .. ' ... .. .. 

"price scissors," ,which operates in disfavor: of. agri~.tiJ.tur-d:) 
. '. products, not because of any' inherent- faotors,· butpos~blYihe<>,-,, __, ..."'" '._.' . ._ .., " 

c~:~e1;1. ::riu::,,:~ 2; :~~:~:UCh~::~~:;~~:,:~~~:~.;~::;~~::~;.~:!}§ ~}i '~',~ :-::~:~~Ai:~~~::~;~;~;~~:e!i~~;;~~~';~3~:;:~7>.';;C':::«, .'\'.__.~ -::. '_' .. _._,. .._ 
fl' th . f th . I . ui' f' '>;""'J~f-I"'k,',~,·:c. ~.... S3La"XIX Session dennstitut International-de Statisti~e' 

23.14% for Italy, and 34.83% for Germany (1922). The reason for the unusuall¥ hi~h .'.,,:.~~~ i!;;i~ ~':~'~. '. s:'Der v~l~Wl.rtschaltliche ,EleTTle~tarv~rgleu;h '~W1fche1lde1l l'ereuugte1l $~A'y2..J~t 
figure for Germany may be that during the in,flation year 1922 the P.rices ~t~~it81 "---:A¥ Wi}>', ·tJ01I.Amenka, D~utss:hIand; Gro~s~ri,tf,1I1!!e1l,;',~Ta1lkTeich,' U1Id J~ie1l',_Be~Yrf.1930;,0..-::'J'1 

_ goods were very low. ' .c- '-' . '-.". - ..: :":;';~~ .§l~r~.' ..·;: part IY, Table 1... ",' .~,,> ..}.r:~, 'yC ·-c.i.-: . --";" •. ,, . ;:. :';:':;:"~';,".:.." -
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The Ratios o/Income to'Wealth . _.'-

Mr., Vandellos gives the following ratios of income to wealth;'" ,; 
(in percentage) : ' ' ' '

'Ger- , Yugo-
France Belgium Holland many Denmark Italy Bulgaria slana 

... 
12.5 12.7 12.2 13 15.3 17.1 17.8-' 18.1 17.7·, ' 

13.6 13.3 15.5 18 18 18.2 

From the figures given by Gini in "Quelques Chiffres," 
following ratios evolve:57 

' , 

Czecho
Belgium Holland Denmark Norway slovakia 

Ratio 12.7 12.2 15.4 app.19 app.15 17.9' 

,13.6 ,13.3 
" 

Wealth }
per capita 7.200' 7.100 5.400 ,3.500 3.500 
in.francs 

'.~ 

On th.ebasis of the figures on national'wealth and'inco~~p~~l: 
lished in the study of the Dresdner Bank, whiclt refer to the sa~,e': 
year, we arrive at the following ratios, in percentage of w~~lth;, 

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

51For Italy in 1923,Gini arrives at the figure of approximately '19.9, in "~.d~ter- ,': 
, rilinazione della richezza e del reddito delle nazioni nel dopo guerra e illoro,confronto '.' 
col periodo preheIlico," Bulletin, Vol. XXV, Ivr. 3, p. 364.. . . 

Toe figures on wealth for Norway and .Czechoslovakia given alJove were ohtained .. 
. by reducing the figures on total.wealth to private wealth, ,since the income fig~res::, 
'presented are those of private income only. Judging by the ligures presented' for ~t~er' 
countries the national wealth is 10-35% higher than the private, In the case of Noiw.af 
and-of Czechoslovakia, reductions of about 10% and 15% respectively were made,~<':: 
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Frederic de Fellner60 puts the national wealth of Hungary in 
1925-27 at about 32 billion pengoes l!nd the annualincomidn 
1926·28 at about 4.4 billion pengoes; the ratio would thus::,~e, , 
13.7%. Prof. Dr. C. A. Verriju Stuart61 has calculated Neth~z:;, : 
land's private wealth as of May 1, 1927 at about 21.7,billion.fJ..,; 
and the private income in 1927/8 at about 5.1 billion fi.;the >. 

ratio for the Netherlands would therefore be 23.7%. :The Polish" 
National wealth for 1927 was cal~ul~ted at 143 billion zlotys, 
and the income at 9.4 billion RM;68 According to the yearly av~r.. 
ages of the RM and zloty in 192764 the figures amount tq 16.16:.,; 
billion and 2.23 billion dollars respectively. The ratio' would tllU$ , 
be about 13.8910. ' ',:' , 

Those who have tried to find the ratios for the various nations' ' 
have come to the conclusion that the ratio of incom~ t~ w~~lth ",-'; 
represents about 15% in Spain and Portugal,65 about 16%,jn" 
Greece,66 and 17910-18% in Italy and Austria~Hu~gary.67' if 
these deductions are correct, they would confirm the. view ~f:~he \ 
Dresdner Bank, since Greece is more commercialized than Spairi' ;: 
and Portugal; and Italy and Austria-Hungary are wealthie~'Wa.lr~\ 
Greece. However, if the figures of the Dresdner Bank given,;!3:h,()'yC?,.:>: 
are, acCepted, it appears that the ratio of France with a, pei'c~p~~~ 

'60"La fortune nationaJe de la Hongrie actuelle," Bulletin, Vol. XXIV, 

(1930), p. 432. According to Matolscy and Varga the income of Hungary .'faa 

constant during the"years 1925 to 1928. Hence the difference in'the y~ar 

affect the ratio which would, however,' increase to 17% if the' income' 


'Matolscy and Varga are used. - ,:,~ 
61"Volksvermoegen und Volkseinkommen in den Niederlanden," Bulletin;' Vol. " 

XXV, Iivr. 3, pp. 461 and 464. According to the ligures given there, the ratio waS 2J% 
in 1925/6. ; 

62Dr. Bohdan Dederko, Majatek narodowy Polski, Warszawa 1930; p. 47., 

63,Dresdner Bank, op. cit. ' 


'f MForeign. Commerce Yearbook, 1938. 
65Vandellos, Lc. 
66P. D. Rediadis, ''The Greek National Income and Wealth in 1929," Metron, June 

15, 1930, pp. 121 ff. ,', 

87Gini, A Comparison: 
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- ~ ~ ., .... ,::.,--:,:,"-!.~,~<~.:~.?". ;'..... ~'" .," ..i 

,"w~~ltli~f/7200 ~M ~~/~diall~'z:, th'a~~iliaf :oL13~J~i ;0 

'.~" "with ~n a~erage~eal~'9fJql,lly SQQO ~;th~ti4~'ra~io lor.:'~SlnnSi 
::f;' \ in ,i9;28;,~i~, [f p~(capi.fa:~~alih~ofi24QO~\yai:highh ~~ , 
" , ' ,garY~s, with a: per;,c,~p,~~:~~liJtli:o(:~~90\;ItM;;~d ~~(lA~~c~atJ. 

; of:ilie',adm~tte91y;~)109i~.r:'£I?O~tx1~SJ:9fqja~ia~;!',H~rig~r, 
'Austria .were'higher, th~~ihos~'bf~,th,ei weaiihi~r~F;ianCe.' 

';,,' ,: gill~; 'The,figure~of:~in(!Q9 cannot;' b~.. ~~garde¥~<~xu".' ,"0 

, the figures for Denmalkand ,Czechoslovakia' cited above) .., 


,: :'figures~ we,' h~v~:a~(i~~,~:,;fJo?~~}~eili~z;!an~s~:(~3.7,,%6~ii. 

13%),' Norway: ,(24910' 'and 19%):~: yugoslavia, ,(l8.5%~: 
'J~~6% },and·Greece .O~%:.and2L~o/Q\~i&so gr~a.tlythat ' 

." : cann6t be ~sed fo~'a comp'~rison ·w.ith'otiie"~·:9~:Il.!ritries;'even 
:C'. 'application to these coun,tries rq:a~~s. ~mpe~ativethe' eorrectioI 

~nd',eli~ination 'of the:less ;dependahle. figi:ii-es: ;;'.',; :,;.>. 
~(: - .. ' l- ,.':,_ .... ::J :4.::;rf:~:'-"~,.. '~·'4';;·.:!':··''''( •.• ", ,-~' >. '. -:. 

.' f·It,is~ .of coune/pronahle thaFthe'ratios'oC'various:counlii 
::" for: th~, sam¢ yea~! w~r~':i:~~~n~ed by-di[~~en~~~'in tlie·.'st~ki:~f 
, .afff1~rs ~nd prices·i~·:th~ p,axticular. Countries.; N~tll~ally.,;h~;;~iit 

'fere~ces 'would be more marked. in:ratio's 'computed for'diffeient 
,-~' " '. ~\ '* -:;..... -~. -.-. ".,t.;' " " .. ~:\.• :Wd" .• ' •••:::. - ." 

, years; ButollfiJactremairis:c sin:ce: inGOme,'d~enps: 
':'''.th~4se of·th~w~:~I~h;,!?!lf~X~o:on;,tlie)lcty.~!,I~~o~qf Ult::JJVl./lUU 

_' 'i:iori~th~ capital ii1Vest~d,,(e.g~;ren'~s:6r:loaris,yi~ldless thaii: , 
···indu~trial or ~9~¢~r~iar~ipitaD~6~,~~: ·in:t.ere~t~a(e;'~~,
,,' - :;,~'!.. " ..... ',;.~ ;_·'f~-"""·'-:.(;."";-' ')'~' ...., ... '"' "i"~"", !.X)~ ;:- 5,.-,,-~IL· . l-' 

".of; We'~orki~g P9Rulaiio!i . in' !!ie':to~at in~o~f"<~ ,: all' 
:.- ,,;_.,..-' 't.~....,;.J. '!·"<;'t·,~'.... ;.t:"!~"'1',,:";.n,··T~f;:..a.·"'~-t~~,J."; jfl~"~i~";"~.-j:"}· 

__'_ . ' '-., ,,' >: :-~·\·1. 
.: 68Gini '(La xix Se$Sion,'{ii.):~regi;Wi this 'ratio ~ t~iallY impiobahle.'",-··;i' 


/:,~69This'accounts for the'smaller'rati~ in:FranCe.' " " ,,~, . 

, . . . . .,. .. 

,t , 

, , 

.'......... 

" 


http:wealthie~'Wa.lr
http:Austria~Hu~gary.67
http:21.7,billion.fJ


prices of capital goods do not necessarily parallel those:oLc~.r:t~:,"_, 
sumers' goods and wages; cheaper credit affects th~valiJ.ati.o~!of;. ::.' 
wealth to a: greater extent than inc~me. For instance •. usi!lg;"!h(;. 
figures on the national wealth of the United States.. ascalClil~iea·~ 
by the Natiopallndustrial Conference Board70 alldthefigti.r~s·~~ 
for national income produced for the years 1929" 19~Ojulrfd::. 
1932,71 we arrive at the following ratios: 

;, 
82.7 

1929 -- ,= 22.9% 
,:361.8 ,.' . 

69.1 ,h" : 

1930 -- = 21.0% 
329.7

. ')'-~!... ,:, ;'- "".'43.5 
1932 17.6% ': ~.

247 
• . 'r

. Even greater fluctuations are reported by Mr. Mot:j,for Japa.n .
in his calculation of the ratios for that country:72, . 

. 1913 1917 1918 

7.29% 6.29% , 6.87% 

~ -:'. 

We must therefore arriv~ ~t .the conclusion that we'c4~{riot:, 
possess definite ratios for various categories of countri~s.,'t1it:~{::';; 
ratios .fluctuate somewhat inconclusively between 12 . 'arid '2,O'ro:~t 
Bilt we can say that. the national wealth is approii~~t~lf5~g~~';':' 
times greater than the income. Yet since the availabl~ dat8':'are.~:·, 
only approximate and since, furthermore, w~possess no,;6tb:;;:·,~1~ 
ratios, we must regard the average of the ratios we hav~'g~i~~d' . :' 

, , . . w~"" ~ ':1; . -~ 

for the different nations with which we· are concerned as chaiac; ".~~ 
. ~i':> ;.1 ......... ,. : ... : 

10Doane, 'l.c., p. 9. 
11Stati.stical Abstract of the United States, 1939, p. 311, and Do~ne, p. 810 
120p. cit., p. 203. . 
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York Stock Exchange firm·of.,Redmond 
,In.vest~~nts. :Amerido;,. .and.'For~ii,;;'·G~e;nr'nent, Securilies;~1927:.Howevei; 
'l~t s~uices"do '~ot 'iu~ay~:g'ivi:'ilie~i"" ~.., . -- ,,' .... ~ -- ._.... 
'used,~nly mexceptlonal c~'O~· the
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almost every country in question, which have to be transforn:u!d, .. 

into fortune. As mentioned; the greatest number of stich-figuies: 

are presented in the World Economic Survey, 1938/9. In adcli: 

tion, there are studies on the national income of particula~ 


countries.76 Other relevant data are included in different studies •.~ 


. to be mentioned below. Averag~ figures on 'national income fo;,:' 
\ almost all countries with which we are here concern~d, except; 

Yugoslavia, are published in the study of Colin Clark, ''The' ',' 
, -International Comparison of National Incomes."76 The figures 

presented are, supposed to be averages for 1925·1934, i.e., for' 
a decade embracing both prosperity and depression years. They 
are given in gold dollars, thus eliminating the necessity of con< . 
verting the different national currencies (as in the case of many· 
studies) into a single monetary unit. Yet these figures are hardly 
suitable for our purpose, since we are not interested in average 

revised April, 1929) contains only a few figures. Paul H. Nystrom, Economic Prin·. 

ciples 01 Consumption, New York, brings data for 1922. Doane, l.c., 'p. 35, contains' 

data on national wealth relating to the year 1929. Tbese 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 otber hand, the figures for the Baltic States appear excessive, and so 

on. It must be noted that the cited sources usually relate 

Moody's Manual, 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 a~y attempt at estab; :' .. 


. lishing figures would have to be based to a large extent on highly problematic' data,' . 

on account of the extremely unsettled conditi~ns prevailing through the 'world ~i~~e" 

1930. All previous estimates cannot, under the circumstances, be considered to' repr~: 

sent even fairly accurate information for present day comparison."· 


7SSee the studies by TchakaloH and Matolscy and Varga already cit~<L FiguresJ~r'~ " 

Czechoslovakia can be found in Bulletin No. 

National BlJ1'Ik 01 Czechoslovakia and the Nationalbank luer Boehmen und Maehren;' 

Prague, 1939; for France in Revue cfEconomie Politique, 1935, 1937 and 1939;(by" 

L. Duge de Bemonville), etc, . 

. 'The aforementioned World Economic Chart, Moody's Manual, the study of-the',' 


·Dresdner Bank, the World Almanac, Stamp, 'as well as 

of National Income," American Economic Review, March 1930, pp. 20 H'i a~d o*ers 

also bring figures on income. 


76We!twirtscha/tliches Archiv, 1938, pp. 51 H., later incorporated into The ~Con(!i: 

tions of Economic Progress, London, 1940. 
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to periods before 1930. 
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147, 1939/1 and 156,1939/10 01 thf,l 

. . , , '. ' . 

Fink,'''SomeNew Estimates . 
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"l{:;\~/:L;}~",. " 
'L ~stimat~':of . the 'inco~e.;:?f!, 
1925f1934~'bufintne':totaJ.i,weaIthishQrt1~ 

, "" .' """ , '. :c· ... .,:' ":":-", ',' ,J'" ",', 

': The~e: is:lio 'ce~aiiity:,:th'ar-i.Ill~i:~V~#ge.;is,~ev{,n" approXim~!i 
~::~#ZUIll to' the' actual inc()Jne:;d~~;ihe:.eYe ':9f:, $e:~#iir.l.c)r~invilsi 

~Fu:rtI;terniote/it D;l~st"bJ,sir~s~a~th~i:~lli~~e:~. .~ . 
.. eted,as' ;a~erages:for(th~:y~,afft;1~~5~3~tonly:irit~iela~iYl. 

,;,' since ,th~z:~ aFe ~ s~mply '. n~ :in:~;ne :figures . for:: e.veryr'Y~ai 
.every country) In"fact;: itym@y·.ca?~,figures'!Y'eri!;:a 
only ~2 or 3 yell.r~,a~d th~'~"e~agefiguresmre·cal¢ulate'd 

"basis,'of their being representative for the'w:b,oledecade 
0tpy:c!>nverting th~~~:~~o~is'i~t~ ,'av,era,g~~ by' ,usir.n ... 

pricesonly'1: (Bulgaria)'~'~r,siriiplfestiinatingth~, a 
.'" ~emi't'of t~o ye~!s' (It~ly) ,'oi,:~i,rigonlY::'s~n).~' of, the:: 
. ,.necessary Jot' fair. extrappradon~ In':C6rtain '~'ases the ,.' " ; 
, -.,',~ ';-1 .", _~.~... 7»'~:;'_~;,· _"_': ::~t;.·;I."-~~ , 

:.;> .~ ~ :~.~~~ fo,~ '. ~<>'~R.a,J;~~?~",M9 
::, .' !lPpe¥s to be'iil(lic~ied:.'~Qr' 

. ',~vailabie:"~, 
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:" tional and social dIstribution for certain countries only,; ~i:v.~,iIj.. '" 
mo~tcases the official statistics do not classify the sQcial.groilps - ' 

. by ~,eligion.(and almost nowhere by race). Several figures Dlay\ ' 
'illustrate the situation:79 

, : "'i':'"":- ~ 
In Bulgaria, out of 48,398 professing Jews (in 19q4)" ~,9.7-~; , 

,about 97%, lived in towns and cities and only 1,426,abou\ 3,%, 
in rural places.8o ,. _ 

, In Yugoslavia, where the Jews represented 0.5ro81 of the total 
. -;' 	 \ 

population, the occupational distribution of the Jewish popula
tion was as follows (1930) : 	 ,:. 

Liberal White Collar 
Agriculture Handicraft Commerce ProfessiollS Workers ' 

3% ' 13% 37% 8% 25% 

In Czechoslovakia, where the Jews represented 2.4%'of th~ 
total population, the percentages of Jews and non-Jews engaged, , 

, in gainful occupations (without agriculture) were as foll!lws:' 
,I ======~========~~====~~====~~~~==~~~= 

• J ranspop rnoustry ~ommerce Public Service Renjiers, 
:'-1' and and and and Liberal ' (ll)d,'.', 
',.{. 

r.. ~ Communication Handicraft Credit Professions Others 

,Non·Jews 6:0 51.7 10.1 6.7 
Jews 2.2 22.2 46.7 8.3 

7?Data on the occupational and social distribution of the Jews .in the diffe~~~i, 
countries are contained-in: (a) Hitler's Ten·Year War on the Jews (Institute-ofJewisb'!, 
AffaiIs), New York, 1943; (b) lews in Nazi Europe (Institute of Jewish Affairs); 
Ne'w York, 1941; (c) The lewish Communities in Nazi·Occupied Europe (All\erican: 
Jewish Committee, Research Institute on Peace and Postwar Problems), New' York;' 
1944; (d) Universal Jewish Encyclopedia, Vol. 8 ("Occupations," -by J aeali Lestchin:-<.. , 

,sky) ,; (e) B.D., "Jews in Hungary," Di Yiddishe Economic, 1937, Volumes 4~5. and':' 
6-8;' (f) Dr. Leo Goldhammer, "On the professional structure ,of the Jews' 

. 	Vienna," Di Yiddishe Economic, 1937, Vol. 6·8; Arthur Rupin, lewish,Fate: 
Future (Chapter Vlll), Loitdon, 1942. .,4. , 

" "Bulgaria, Recensement de la population au 31 ,deeemhre 1934, :VoL 1, (So6&; 
,19~), p. 23.- . 

81 American I ewish Yearbook, Voi. 43. For figures on the Jewish population, ,see 
T~ Jewish Yearbook, London, and the previously mentioned Hitler's Ten·Year War 

, 'on t(te Jews. 
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',' "'Jews, .': ,', 

Non.Je~s -.J 

, , 

,'que~~y~:,~~ ., ..' , ~"",~. '" . 
agricUlturists~ __ and" wh~ti:"proportipn'.. ',. ' 

, agricultural wealth •. U~foriiinat~ly: '~~d.o·n,o~: poss~s~'.: 
.fora partof the countri~~.~n,q\lC?s~i~l,lf~er.~~.~s ~or~iiJ: 
available '~mthe dist~ibutib'ii.'of,in~ome: li'cCor'(

. ,.',' ,,, ";;' ." . l· " 

, br~il~hes ,of economy;.l>~( tJl~:,r~tiO,~ .Cl(agric. 
_ _ , .••• _ • ~, 1" ..~ t, ;> ( ! ;.,.1 .., ' .. I. " .' ';l.,. . . ~.' 

" incornecannotbe pres~i*,~:~:!o"be~the.sanle;1:'he , 
ers who~analyze the'nationalwehlthin'det'ail'donot 

. . .. :~; '... '. <": ..;"~'" ":~"'M """, " -,;' .:.. ' !~; ','t' .. ~' ... -,

'.-it 'a,~~l?tding to~e oc~u.p~i!O:n~I;;d~:y~~JOI(9.f._:!P~: . 
.0nlY;according .W'the 'kind o.fprop·erty;vii.'~the.y 

:: '., on:';alue, of' land, ,b~ilq.i~gs·, tagr,i<:ultiJ.r~'.r~i1g ~:hi;k~ :tOgether,
<·'86Staiistik des DeWS;he~:~~~lis;·I.;;,~r 26);'::~" ;<~;;~;Y';i",:~:.I:(':' . 

',- :' 87Statistik dei ii~elllltaaies'Oe~t'e~rekh, Heftl.'Die.Ergebnuse· deT 
" 'schen. Volkszaehlung ;;Om 22:~MaerZ,1934, Vi~n~a,.1935, p.45.:.-.' ,':r;"': 

, " ;' , t '.' f -, ~ ",' : •• :';~' ',~ :.: "' - '. :'..: .,' ' . 

' ...."'".' -. '"'<',;.'., 
'. ''') ~ i

-
;" 

,", ''''i· 

. " 

" . 't. _~' 

- ,> 

..~:.~;~·,:,~~;::~:,~·:"~,,~~;;':':C~;:··:. )'J ,~" ':':.:' "",~:;~1'1~~ 

In Romania, where the Jews represented~of ilie to~al::'" 
population, the professional structure of the Jews and rlqn·Je."!s,.: 

'engaged, in' gainful occupations (without agriculture) was 
follows: 

;-'..Public Service 
Industry and Credit and 	 Communicatjonand Liberal 
Handicraft, Commerce 	 and Transport, . Professions 

Jews 34.8% 51.5% 2.9?,o 2.6%' 

Non·Jews 47.5.% 18.1% 13.4% 10.1% 


The occupatiorial distribution of the Jewish population in, 
J Germany differed considerably from that of the tot,af German 

population. This is evident from the following figures on 
, Clccupationaldistribution of the Jewish population and the total 

number of gainfully employed. persons as of June 16, 1933.8t' 

Agriculture Industry and Commerce and " 
and Forestry Handicraft ' Transportation 

'Percentage } 

of 'gainfully 
 1.7 23.1 61.385 
employed 

p~="", )
of total 

~8.9 40.4 18.4gainfully 

employed 


. The social position of the Jews in the various 
branches was also different from that of the· total population~ 

, Only 16.4% of the total of German gainfully employed personsl" 
were independent, but 46% among the Jews., The figures for_, 

84Statistik des Deutschen Reicks, Band 451, Heft 5. "Die Glaubensjuden 
, 	Deuischen Reich," p. 23. . 

. 8547.7% of all gainfully employed Jews were engaged in commerce with goods as, 
against 8.4% of the total. (TFirtscha/t und Statistik, 1935, No. 22. "Die Glauberuijuden 
im Deutschen Reich nach, Staatsangehoerigkeit, Gebuertigkeit, Alter !Ind Beruf," 
824.) 
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,and movables (without distinction of proprietor)" andso:,,~~m: 
Thus, for Hungary, Frederic' de Fellner~ gives the value ,of soi,l, ' 
of buildings, 'movahle goods, mines, and' transport. For:,ItaJY;' •• 
Gini89 gives the value of land and, rural buildings an9, livestock' , 
as separate items, but fails to differentiate betw,een the"rn(jvab.l~s_,:' 
and securities belonging to the agricultural and the other;popul,B.;.': :,:: 
tion; for France90 no differentiation' is indicated even in;r~~pec( , 

. to the buildings. Nor do the estimates for the United S~at~s by the 
National Industrial Conference Board91 give all data,on, this' • 
score. ... :" { . .'" 

'More detailed figures are given by Dederk092 for Poland'i'u-' 
'1926-1927. However, since the me.hod empioyed is "strictly:'
"objective/' i.e. regardless of ownership,we do not find 'thei~:< 
the real wealth of the separate economic' groups, but .only' th~ 
values of the objects owned. Since the lands are usually burde'n.ed' . 

- with debts93 and the holders are rarely agriculturists, equipment 
is often bought on credit fr~m industry and commerce,and agri.::
culturists owe other debts to urban residents, the objective method 
can never reveal an even approximately exact proportion' of the 
agricultural wealth. Dederko calculates that it represents 46.9% 

.:',' 

88"La Fortune nation ale de la Hongrie actuelle," Bulletin, Vol. 24, Iivr. 2,Q930" 

pp. 380 ft. 


89A"Comparison, p. 7. Cf. the data compiled by Dr. Espinosa on the national 
of Italy for 1930 (Moodys ManuaL, 1937, p. 2830) and for 1937 (Moodys,Manual", 
1940, p. 1~) containiilg only the items of land, urban buildings, industry B,lul co~:' 
meree, securities, and other movables. The estimate for Latvia on December 1, 1927 
(Moodys Mamud, 1937: p. 2862) is more detailed and contai~ figures on landed'; 
property, forestS, personal proper~y, communication, municipal fe!ll estate, rural, stru~;,,:: :,: 
tures, state resources, merchandise, live-stock, agricultural implements, and industriest' ' ," 
, 9O/bid., p. 11. Cf. also A. Sauvy and R. Rivet, "Fortune et R~veriu Nationai,";Revue . 

, d'EcoMmie Politique, January-February, 1939.· ',\ 'jrl1~) 
91The Conference Board EcoMmic Record, October 5, 1939. ,,0' 

92Dr. Bohdan Dederko, op. cit. ' " 

93The amount of these debts m~y be judged by the fact that the agricultural indebt: 


edness of Germany was about 11.6 billion marks in 1930 (Foreign Commerce'Year. 

book, 1938, p_ 48). . . '" 
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.'Of'~.~O;d~:~tg~~!12~~~~]~r~~~to=,

the' value,of;the"apparatus.;9£~fr~c7~4;tr,rul~";""·" 

'/~.tothe~state~.:the :fwldj;~f~tliiceritr~l'bSiik: :OI,lssue Del0nJUIl~ 
, ,tb~;'~~ti~n:~d,ag~i~hlt\ll~I~.,~~~~rti:l~e~~lb{~~_' , , 

mus,i b,e,subtractf!9:i~"es#oia~l?:ili~'p,d~p'ortio~ ',. , 
fUfar wealth, to . the totaLIf:we' consider-,these amoUnts;, and 
y:erselY:::~nsid~r th~~p~okl~~.~[.Ieb.ts.~Jst~~,_..;y~i~,:~~y.
'tl':ie,e~.ectof changing~the;amotiDt;of;i\V~aith:QJ,ilie::~gricitl,tur:l~l! 
we ~ay: set ih~,~~tio,of. agri~ult~ral,~e~lth;·&oIrie~hatJowe~;:~',t;;:.:;~ 

-';'~,~ p~d~rko.; i~~;,;~ot J-q~re ~li~'n:~%.:'<i{, 
~'~.a-gx.i~;ultuF.aI ,,,i,ro~king:poPJl.la~9n1nj,i~ 
,~~e{~~ict1ltti~al :',:W~8:1~7inYt~rUls:,oft;'worki 
ab()ut[1:070: I ( 4~ :P4) :i1,;;, 

, ;,:;Accor~ipg;:,t6 ~,~e,(fi~~~~~o.~~':~~:i:dis(I", '" 
wealth~ given; by, C;\Sesc,~()):~ati~' iPF~siq.ent; of:. 

~'marila~s:Chambers, of :Airi,~y.lt~t~:f~i',th~ [periot,i .a~o,~a;~:l';)o~ 
~ the ,\Talue.. o~, ~gri~tiltqri!1'"a~e~,}(iands~-:fo~ests,>livestock.: 
'. ~uildings)' , wa;r~::-i,131;a5Ji~,mJiI!or(:1~is/;1~ Th~,,; 

,•. weal~, including ..railways,:~tc:,:;was:,'set;:a.t ,2;315;278::~I,ilil!i'iij 
i~is';;thus 'the ra~io ,o£[agri~ultu~al ,wealtl\;ii). the'-to~Lnatiorlal 
'we~lth . woula be'~' Uttle]e~s';ih~ri ::~O% .;-:But",:Since::th~~ 
movable, .property ;.(220 >bi~lio~ -leis) , ~cludes ,a; 
pel0tlging,-to .pea§~ts"ltl}~:~c<fu.~l.r~i~ ;must:pe'e~m«twhp.t!JllgD~I.O~ 
JI: we take into; '~ns~9~~a.)i~~)th~Cp~~pl¢rP'/)kdepts,. 

'i.~.; ''''~':?' '-~.< ~; ",;.~ '.:- ~;~ ." ~ • '. 

buti(m,'" RevUe de' I'Itistitut i~~r;;ai!o~a(d~:Sta~ti~'i,9~ 'pp, 
;.il92;'" gives, the "figure' of 

:J'i?33-M.V· 4o,ff:J:)ritigl.l . 
.doeii tlie figure of 'the'Stat 
, ,:\:6.2%>'.,:::~:~~\';:' -:.(':"':-~!::rI.:.,,~ " "" '"".. <,' "." 

'," 96The"FiOO1}cial Times,' Litlle~'f!:~~iiflte :Supplemmt, 
. !/fOYer 70% of this anlOtllt (807billi~ii) ii~'iei)resented

"" . - " - '..' - /.'-~:.~.:;>~ ~.:~ .,:~ 
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'.", '" .", -" 
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, i02Jo~~·Stamp;'t~;Naiiiii.aiC~'pi~di~~d Other' statistical StUdiis: 
,p.234.>.. '~:t;·;.:i,!'r~~~;;·~';'·~}~·!Hf~~~_~;!·'1;L::!d.~~f~~. - ,. 
. 'I03Econo~c f17orid, June21; i924dn191S:th~ value offaniis, 
, menls, represented almost 4O%'ofthe totaliati~~al,w'ealth. ' 
•'C;'al:l~n Banker~'Associatf(;n!19i5icit~d i.iStlidkiinCuuint PTQbliiriLt';;"'1' 
,·ar:J. ,Gotl!Jrr:m~n,'.! by, Si,r;!O#~;SuiUiP;, ~n~op;, ,1924,~p/32tH;, k]L:.~ 
, 104lt must be assumed thati,aa in, all.other· countiies, the percentage, 

~..~:~~e;::~~~.~;~ i~~~i,i92;~:':~~':;': ,:;;,,:~.~~: :.' ~~:.::--'_.,: "", '\~:·I. 
".; ..I,06Absolute figures in BG!,Iq~.Natio~ de Belgiqu.e, Bu.l!e#n cflnloTm;ation,i!,i 

Documentation, July,25, 1934, ."La'fortune:nationale daus Ie Grand·Duche 
. bo~g,'.t p~ M." ,<.:' 1-;; ;(::~/~.i~i,:~~~,~:j;.~~':,::!:~;·;:<: ,.:~~' ~J';" ~- -. :!: "~"<.:~/~ ~,~.iF. 

, I07¥oody's Manual, l.c:, 1?27, p.6()5. ' 

hand, and the fact that certain state and otherpuhlicproperty'" 
is included in the agricultural and non-agricultural wealth 9n 
the other, ~e 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 liviflg frOm ," 
agricultui'e,98 the ratio in terms of working persons ·would he:' 
about 60-65%" or almost the same as in the case of:Poll;1.nd. :.:" 
These countries have in common low standards and considerable,.· 
natural wealth. .;: 

,I It is obvious that the ratio of agricultural wealth to . the total,' 
, depends not only on the position of the agriculturists, but also ' 
on that of the rest of the population. Thus in countries .with great 
capital accumulation, which have rich natural wealth, , industry;:: 
large citi,es, and large amounts of securities, but a notvery" 
progressive agriculture,' the relative value of· arable land ,and 
other agricultural wealth is much smaller than in countries which 
are comparatively po'or in sources of non-agricultural wealth: 
Thus~ according to' Gini,99 landed real estate100 in 1925 repre~ 
sented 38% of the value of the total private property i~-Italy~, 
whereas in France, it was supposed to be only 13%. although' 
the agricultural working population was only over L3 gteater : 
(47.3%.in Italy, as against 35.7% in France).101 Conversely,. 
t,he ratio depends on the use qIade of the land. For instance,,' 

.' . although the population gainfully employed in agricultllre in 

98lbid. Nixon, I.e., gives a somewhat lower figure for 1930, viz. about 78%; The 
Stati$tical Yearbook 0/ the League 0/ Nations 1933·34, P. 40 If. gives 79.5%: For' 
details, see infra, Section B of this chapter. 

99A Comparison, p,45. 

lOOThis term is not clarified. 

IOlln Poland, according to the figures by Dederko, landed property (soi'l and rural 


buildings) represented abouf34% (excluding the forests), or about 4.0% (including' 
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. ' -, 
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~', ,YugoSlavia ;',\"; ;,(;:;;;":7i.2 . ,, __ '~ " 
Jll1nga-ry', !, ,::: ",,;, ?O.8,,", :,; .:.:: ~.9 (~.2 aVeI'{lge ,,".; .-:' 
,,,,,, 't ""..'. ,.f!I;,;~":,, ,;,;":' -~',~:1934-7;-~at?lscY,',::~.-( 

~:< ',' '';',to.'!. '" '" • "an(Varga,p.4:!)",' {, 
; :,.80.01.; ,';,; :,:,.,.,'f: .-,' S3:S:(Sl"average.1933,.S, ,~ " 

:~{~~~,";:~~1~~;;i~'f~~i;~"]~;: .. 
Italy .. _ \ ,' .. ' ::-' 47.3 (l93l)1l4;r:.: ';:,:, 31.31~ (1928) ,_ .; 'c'.: '," 

;·;'~?:~:i,~f:;;~J;rrif;'t~:~,~~f.a~;~!!~~:~ 
,~. f'}" i4'0'(l932)1l9"'" c'~,,"!"'c.'.>~, 

"~,.;~~:,:~~;f:ti~;;'-':·:' ~.<;~~.::>:<:-.'~." '.;~ '--···~7·~ 
_,'::,'1, ,. .... ~.-." _::.;~.:.~_-"_.'" '.. ~.'._,-':

"HOThe data are' aJl' approximate since 'the' classifications ,for 
not always closely ~o.mpaiablt; '(F~r:eilnr;omin$rct; ~earbook193In~!i 
of the persODll employed'in agricuhure',changes with the time (e:ii.,' in: '_ 
19.3% in,l920, lind i7.1%;iIi 1930';-'in France, '38.4%,in 1926 'and 35.1% 
in lialy; 55.8% in 1921 and;46.1%jn';~931,et~:'St. ,Tasc/ieniahrbuch, Lc.)" 
,,1l1The fi~d~~r fi~r~'~~.f~o~ South::E~tem 'Survey, l.c,,' "86;'~ 
p~ri~di'cloSeto;Woi-ld.wain':i;; ,,;d·L~.1::il"'\: ,.:'j"::<'.' ,,;:',: ";;";},I 

" ';1I2M,01l;ograph l'{~. 4"~~,, b; i.l;r~;, in~me,Ps,estim!lted~t 2(j ,biil~on:~l,.,IJ 
the figures on total inc.omeofMali Rocmik SuaystYczni,
'. • " -' .' ~". '''. <'. f" 1 " .•• ' . < "'. " .'.":

be:38.8% aiid the ratio:ofincome fo girinfully',employed 
rati().w~ only ab'o)li,'~7%:(Figures.inth~'ConciSe Siaii.stij:cd YeIir6qOk;'i1!?3j;~ 

9n the basis of these figures and taking into Consider~tiofi , 
,agricultural debts, we may arrive at the conclusion that in ci,lun- ': 
tries' with low agricultural standards the ratio of agrjcultural" 
wealth to the total wealth amou~ted to 60-65% of the nurr,ierical ' 
proportion of persons employed in agriculture to the,'totsl of,' , 
gainfully employed; but that, in countries with higher stan(Ial'ds~, 
the ratio must be put at 70-80%, and in cases of very high agr:l- ' 
cultural standards (Holland, Denmark), ~ven higher.'; 

Agricultural Income a!td Agricultural Wealth 

Since the value of agricultural property (as any other) is not. ," 
only dependent on the revenues, but in many cases is calculated:!:, 
on the ve'ry basis of the income (aggregate or net), 108 'we: may' 
accepuhe view that the ratio between agricultural income to tolar.', 
national income in the different countries reflects approximately' 
the ratio between the values of the' corresponding br~~ches':o( 
national economy. Account has been taken of the highvahiation: 
of agricultural property in many countries, the smaller inCl:>~e" 
from extensive agriculture in comparison with the t:no~e highly"; , 
'organized types of economic activity, viz., industry,comtrierce,:' " 
and transporta'tion,109 and of the differences in capitalization~ate. 
Thus the figures of income can be transformed,intofigcires tor. 
wealth by using the available figures on wealth and income ,ana 

, ' , 

the different capitalization percentage for both categories of 
, property. 

, The relation of agricultural income to the number of persons 
gainfully employed in agriculturello- for various ,countries' was' 
'as follows: 111 ' '. 

, " 

J08See, for instance, the calculation of the value of the rural and urban re~l esiate, 
by Fellner, l.c., (Der Deutsche Volkswirt, June 1, 1929, p. 1210) ; alsO the computation 
of the value of the Polish industries by Dederko (l.c., p. 28). ' ;" 

I09Fellner, l.c., capitalized the value of agricultural land at 4.5% (on the basis ~(.:~ 
rentals) and urban lots at 5.5%.7%, 
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" 

as'in non.agricultural,~~~thi H9~ev~r,siriCt:;ii :i~,~p~t " 
to ,ascertain this ,difference: and; all fii~~~~,_ar~:'o~ly;~approxlmate:

d·"" ' '.' ,It:,::,; ,,::, ' ;, <:C:.7; 

':One,,in~re sot,tree ,of possible,en:-QI' must ,be: n?tedpe-!",e":~'r..e,· 
:p~~sess figures (m ,~~oc~~pationaLdll?tx:ibll~i,o~,;<?f..,th.~ tofatijop; 
. ratiori ,of the coUIltri~;.£Qncel'nec:!,; !m(:we, l~.r~~Y:. 

", f~rmation fo(the 'Je~l~h,pel)ple,J;'.or'the Jews:':th~ figur,~',l 
,available is.tIiei~_ nQme;ical:stie~itb:'and J~u:ir'~rop~itio~ 
tota:!" pf p~p~laiio~,.:.t~e,;tap~ ,qf,:gainfilli':'o~c~iIpied;',per$ohSH¥!, 

,iIi the' total populatiot:n~~i~~ rath~r"'ci()~sid~rably} 
,c,o~~try;121 d~pendini'~~;ih~~g~:~~~:,~e:)t~~~~tui:e,OI,llle pOPilla· 
ti~h,and:ihe~~oriom'i~:~tr~ci~~~, of:t:h~ :rt~l:id~: 

"~';''''V:''~~~~, ~:" "';;',·";",·.:~i"i·· ," -.~.' '. 

custP!Ils. For 1a*'9{ other.'e~iael;i;~:we·r' -
;r.,..,. w ;t ~ .J~ • ; 

':'t\l~,;p~~c~n~ge ;?t?a.i~\~~ ,~~~!~i~~, ~~."(~~ i!:,appr~~~1!t 
same as that of.urb~n non-Je~s,m:the, s 
~nn~ction;'it.'~~t; h/;J;~~be~~d:'th;t'the ~:U~bei,

.,,~.~,::..~.,>:,?!< .:.lw .••• :.~";l';·;.'{,";.L·'.;:.",' .., .... .',·.·.'~:.:;..•<~:~ f.i. __ " 

,p~rsons per fa~ily: ii gi~atetar:t:opgs~~J~~as!¥lp:yt4JlnJ:!lt~;';"h"''' 
,populatio~.Thefigure~fbr,Germany,for inStance, show' 

,\~ ,"--"~'.~!';~"/ :.\~ ~".:~." .:~.: .'{':~"""" i·i,:".... "",',,:. :~;.~ 

.1925 ! persons gainfully ""erqploy~d in" agx:icttl~u.r~rep~ 
~~~ ~~h~~ri~'nik,(~f:p!~'q#.W~"S,"4~~~,~d~9~~~ 

their Hying on agricult!lr~, ~~l!.., ~0~k~~g'peoJ)I~3lI\d,th~irJ~mmes. 
",' constituted only',23 %",()f th~}otal:populati()n,1,2,2 

. ',' the~~, figure~ :,th~,t9.tal~~~~,~~t;9(p~~~~n~,~~,,~~:~ 
, , ;would r~pr~seI1t o,~ly ,1~?~t, ,?P%?~,?t~e ~~~r" :' 

:.~:.:"~·"~'··"'f·.:~·~{;:;;~'j',,~·~·::,,~-··--, -'j.""-";;." -~ ':'-' 

l2O'fhe figures are based on,Nixon,"l.c 
; ~cha't, I,e.; Stalistical Yelrrb~-;k:o' :th~;·I/ias~\(Jl'N~iI?TI3;f.l;c. 

Haridbuch der, WeltwirtschaKBerlin, 1936:,Figures are to be,foUna, 
; ,tio~ ~iEccino-"'i~ PrQgre~:I.c:>'~rid th~ l~ie;ootiondl' ' 

,'<f,~!'-'; .'-~~' ,~. ,:·_;~-.-:t7\")·-'''''' 

'121Thus it was 40.1% 'in~iHoJland~(l930);'I6.9%,In 
, -Poland (1921), 56.4o/d:in;'Estonia(i922):;:59.9% in -ia:tvla:,L 
:- Lithuania11923)., .(Figures : f~m;StatisiisclierH andbuch der, WeltwirticMft: 

''': \:;~~~:(.":--" >~ -;.' ". :w:~ ..-',... ;.• ~, ':~ :J' .,,~ .::r:: ~.; <: J. y:"'~~' 

, 122Statistisches lahr,b';'~h lue~ das D~uts~he'Reich, -1936, p:i7. arid' 
,~, ' .: :-! ,:." ,,' ",: ::' ,:" : ~'" 

,r 

'.-: ' 

'.{ , 

'" " 

' 
;: 

It must be remarked that the ratio ,cannot be regarded as ahso~: 


lutely correct since, in addition to the aforementioned faults, it
. , 	 " ' .' . .:w:ewIlI dl!Sregar 
refers to different years, the years of the great crisis being char
actei:ized by a greater price decrease in agricultural products 

than industri'al, but with greater decrease in industrial produc- ' 

tion than' agricultural. Moreover, the income is partly private, ' 

(France, Belgium), partly total (Poland), partly unspecifi~d. 

However, we gain the general impression that,with theexceptiQp 

,	!}f Belgium, '\'fhich is characterized by a very high level of agii~ 

cultural production,' and Czechoslovakia (possibly in conse·, 


, quence of radical agrarian reforms), the ratio of the percent part' 
" ", >' "-~. ':',''';>'''wof agricultural income to the proportion of agricultural working 

., • -"'w ." ••population fluctuates between 6570 and ~57o of the number: of, 
.~gainfully em,ployed persons. Since the previously cited figures 
,

'on agricultural wealth, apart from the abnor.mal situation in 
" .", -,Great Britain, tend to verify the aforementioned observation' of 

smaller income per wealth unit in agriculture than in other 
- ." ,~, '~branches, we must estimate the wealth ratio at about 10% higher' 

than the income ratio, when using the ratio of agricultural incOme,' 
30.5%' ~f the tqi~~~;to compute that of agricultural wealth. 	 ' 

;_
Errors in Estimating Wealth 

I 

"As indicated above, in computing the amount of Jewish wealth', 

we generally disregard the agricultural wealth of the country. -:~-.: .~: ,." 

This leads to another source of possible error: the movement~f 

prices ill agricultural fortune must not necessarily be the same 

.-) ,-' .. r : .~,, 118The ratio is computed from the figures on income from agriculture and agri~ul ,
lural sal~ries given by Duge de Bernonville in Revue d'Economie Politique. May-Aug."' 

USI, 1939. p: 950, and others. " ' 


119The figures of professional income alone were used for the computations sin,ce' '; 53 fI.. ) ~ . - ,..... .' 

the non-professional income was not 'differentiated. Source: Fernand Baudh~n." 


"Devant les statistiques fiscales." Banque N ationale de Belsique, Bulletin ,d'InJor. 
 Statistik, 1927, p.571. 
mation er'de Documentation, December 25,1936. 	 ' 
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.. ' fully employed. This ,figure may be employed, with certain varia
.tiQ,Ils depending on the particular state concerned, to calculat~ .. 
the proportion of the Jewish population to the number of non~ 
agricultural persons. 'That is, if in a certain country- persolls, ,:," 
employed in agriculture represent 600/0 of the total, this wou14 

- ,mean, in terms of the total population, only 48% (60xO;80);~ih~ ,,~-:'. 
, . rest of the population would thus be 52% of the total. If the Jews 

represented 5% of the total inhabitant~, their relative strength-
in the non-agricultural population would he 5:52, about 9.6%: 

,:'M 

B. ESTIMATES IN THE VARIOUS NATIONS 

Introduction 

On the basis of the princi pIes established above and the various 
figures and ratios derived therefrom, an attempt will now be- ~. 

: made to arrive at an estimate of the total Jewish wealth 'in the . . 

.~untries under Nazi domination. 
: S.everal general remarks are in order. Whenever the ~unilie:(_ 

of J.ews ·in a certain country' is given, this refers to .the kn~~:. 

'figures; which usually include_onlY..]?rofessingJ~~':'1l~tJhe ~.' 


-' esti~ates and data ~n Jewish confiscated 'wealth indu~~l~o/-:.·~ 

other persons classified by the Nazis as_Jews;tJ1~figures, theie~," > 

- .' fore; necessarily will be much larger than those' rea~hed ,here. ' . 
on the basis of our calculations. Furthermore, n~ost of the ie~: • 

, ported figures on wealth were published at a time when the cur-, 
rencies were already greatly inflated.' The Germans have 'fixed 

.the exchange rates of the occupied and dominated countri~s'b~t 
Jhis can hardly. stay the deterioration of the currency. Ev:enth,e 

-strictest price regulatio~s can scarcely check price rises in many 
commodities. Yet, the figures in national currency are almost 
iilvll.riably converted into dollars at the exchange rate prevailing' 

,:before the outbreak of the war. 

..:..-:. 
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cases, even this amo~t may prove to be' too small. The figures ' 
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we arrive at are nominal, i.e., they do not take int~ 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 

155 dolla~s in the United States; 100 dcillars in Romania and 


<~. Bulgaria, 151 dollar~; 100 dollars in Poland, 125 dollars; 100 
dollars in Denmark, 95 dollars; 100 dollars. in Norway, 83 dol

.-......; lars in the United s.&~tes, and so on.' The prices in Norw.~y· 
,were thus more than double those in Greece. This difference may 

r~ " 

explain cert,ain divergencies in the amount of national wealth 

and .income among the several nations. Yet, for our Imrpose,it 

·is useless to compute the figures on wealth o~ income on the' same 

price basis,126 since the value of Jewish property in a certain coun

. try does not depend on the buying power. of the unit of 'currency 

abroad, hut only on the price it may comman~ within the country; 


".,:;. 

'. 1.·POLAND 
. ~ 

No official or semi-official figures on the value of Jewish prop

erty in Poland have been published. Estimates by p~ivate Polish
·Jewish persons put the value of Jewish property c~nfiscated by , 

Germans in Poland at] billion dollars.1Polish circles in London 
. , 

.. ~.; ,
'. 

. ,12SA computation of income for Germany, France, and Great Britain on the basis, 

-),":'" of 'eqUal'purchasing power, was made by the Royal Institute of International Affai~.· 


~~:. in the Bulletin' 0/ International New~ of March 9,1940, and April 6, 1940. This com;' 

:~~j ~- · putation was. undertaken in order to make possible a comparison of the warefro~'~ 

.~~.' . 

:;".. · the various countries.
:I 'IMemonndum by a group of Polish Jewish industrialists to the Polish Consul'¥:', ,.. 

't-:· General in Jerusalem UTA, November 21,1943). The same figure is reported to have'. 
been estimated by the United Nations Information Office (Mowrer in New York Post,-f-
October 5,1944).

;,\ . 
""=, 
'..:":, 

f: ~ 56 

..' .. '".",!~:t~·;r:!!">}~';J·:i·};·V. 
. ·.estimate the: value' oL'Jewish= movables', robbed,Jrom .Jt 
Wa~;~awafl06-150'mil1i6~ d~llliri2~.,?;.~,.'; ;)·:.,L,~" /, 


It would seemoth'~~ ili.e;.figuie'_6i ~ .. billibndollars .l$mh_ch;~t()cj:;i~;c. 

.. . . . .-.' . '. ') . .' i -, ;" ',-' 

/,' "low:rhe t.~!alvalue of t!I~rol}sh nation~l WI . 
put by" Dr;. Dederko~at·137;436~ inillion zlotys/ ~ 
to L'Econo,;dste 4urop~en,;the:n~tio~aI wealth 'of ;I'olari'd 
e~ti~ated ~i t6(j~180'billio~ ~1~tys'8!t som~ ti~e:~e~r thi~:~$l·tP,~;,;: 

we .may'accepl:the ·figu're. 0'£."' :lqO"pilliorl" 

'approximately'correct..If ;we,deduct>.approxiibatelY-.'10.% 'f" 


.' .the, 'value .'of. stat~. a:nd othe;' pUblic property~ the priv'ate'
<qfPolan(:I· at that tim~'lI,llght'have,bee~ aPI)r6xim~tely 135'Dllllon';-Cl~E 
zlotys..A~~lmiing. that, it;gr~w;iri' 'Yol~e by·~·appiC;~f~,~te.iY: 
:annill~.llY, ihe'pri~ate w~,aJ~;qr Po.i~d~n:19~8~39. 
heep::~pp~oxi~~teIY1~0:hw,~~r:~1()iY.s.!,~'· ~e)p'~iG~s 

':Un~brtu~a~ely~. the~e:'arecno:: ayail~b.ie:figu~e~~o~~the,,.wholesaIe 


pri~e.' in,dex. f ~t:. '1929~~!'~ ..Ihe.~~lli~st'}~'~f?r", ..' 


';~;[ffi~~~~~~~~~~\~t~~:hr~~~~;;:;;;;;~~~ 
''The .. Finar:.cial. Time$., .est¥n~t~~ the ..Po~h .!la~onal:~~BI~h f,or 1~:. 


billion dollaridL'EconomisteEuropeen, April 17, 1925, p:254)~ Since " 

figUres o~Jhe state of prlcei"at: th1it ~e,"ii is 'not possible. to\lrri~e at '~i concl~on.: 


." ~, ... "~ ~.-;' .. ,':.- ·I.~·... ·'··' .J' •• ••••••••• , "-"-'J"'"')~.'~-

·as 'to the relation of this figure to the detailed data 'we',possesson nationa' ...- .l.L· 

,I • - •• • ....i-1, I.' . , ;. . - ~... I: '~. j ',' -. "~j,' "": 

sThe figure of'160-180 billion'; zlotys .is ab'out 15%' higher"than that' 

· ~tnch'.is~ot·a.~reiLt·diff,!!r~n~.~;'~:;·N:;;::~:~.;':}:':\:":'· :;~,:l::,}~,~f., :?;~;:}:'<--':" "."."',.....,,'<,. 


", 6L'.Economiste E,urope(Jn, June' 20;~193.0; ~'La' fort~e '.de TEtat' pcilQriiUs,n p;·~396"\-',·, ..i~: 

reported that the aggregate vai~e-ofthe,iveBith of the Polish ~t8te'was";estimaU;d';~ 


, . ··that time by the cori'unittee of:th~S()ciety' of ;Polish Econ~mistS at' . 

; . zlotys:' with ,:a !1et.v:al~e; ()f;'12.5bi~lio~:"L~Econo~t~ :.Eur~pe~~ <'es~~ted:f:,lH\~i~,; 


national weald! at 160·180 billion Zlory~; The aweg!ltev~!ue.otstaJe;~d,~~~~,:p·~~~ 

lie wealth' must be estimatedasiit\Ieast 10% of thenatioX;ai we' . 

to:be'-a ;mode~at~ fra~tion'-siiic~ior·ee;,.mwiY·iIi 19i3..-wiili a 


·perc~~tllge 'w~ ~t~iited at 10% (i{th~ net'v81Je is aW;p~d)' ~r 

.gat'e value U;.Us~d); Cf. Deuischzan~:yolkwohlitariil; 1~i913; 

·ferich, B~rlin, 1915, p. 107•.' " . . ." ;':~ t',· "". c' 
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Dederko was made. The wliolesale indices for 1928 and 19388." . ~:a~pt:O~i~at~IY~~1%!9f~~~',~~:~~~~:~~1~~J:P~~~Llti~~~}1:' 
were 100, and 56 r,espectively. Accepting a so~m~what,higher, .' ,., c. '. fore,.ihe,v.alueof\;J~~is,h;,~~'iH~~:if~t4e~!)4~~:~f!!lle.j' 

index for wealth, viz., appro~illlately 65, the value of t~e.pri~ate' , , " ""~e'~ame l~yel!l~;~i 9tJi~t"~.Q~;;~~~lq~Jflii~llnh~?:,ita~t,( 

wealth in 1938 could, on the hasis ·of the ahove figures, 'he .p~t, " , '. ",~ouJc;l,'am()untd!>i:J,99~~~:if9!?-3,~i.l:lgui~~ol~a.r.!!;;1B~y~"u~~",;;~,,,, 


'.'at around 95 hillion zlotys (16.8 hillion dollars}.9 Ther~ :are,",.<~: ')e~siw.ere'mor~>st{9rigJ,y~r~PJes..eiitiid~~rri'ihe~.upperl:~~UniadI 

no detailed figures on the Polish national income for the years ' dass~s;than;.t.he~·{}(;.ri:J~wish;>P9Pi.!,lat!oii: 

immediately preceding the war. According to the ,data ~ompil~d '."' .. ·w~rki!lg:cla~s~~':'a~4,s~~,~;~.~~,~~!i~j~,~olDe o~~r:~~untr:i~~,tt, 

hy the National Industrial Conference Board~10 the maximu~ hasis 'of; computation.,-Wa~)pi-h:l\l~e:,weal~may lasstiine;Jh 

level of national income of Poland since 1929 was' 3,168 million 'a .fig{u.e ;of. 2;100mil1i~~4?il~r~5l?:a:y,he ne~rthe 


, dollars. Converting this income figure into wealth hy using ili.e'.2, ROMANi~"'" ,;;';d"~:::;:';:~G /~:.:!l;' ..~.,;,(;:. 
. multiplier 6_7,11 we ohtain a figure of 19-22 hillion dollars. But <'Th' ",' , 't' ::;, : 1":t- ~/' ~ ;'t' "f' .. ,,-: . ~:"t 'd""J", "'Ii"'f''''!''t''''''''' -,

, ...' . , '. . . '. . e ,mos coll1peteacc()~n, 70. -e~p'roprIa,e e\VlS.· ,~r~~~;;::::,~
smce It must he assumed that these figures contam also publIc ' .!,~ ",' E ,- 'Z ; L)' f'O' ';t b i3"l" I'943 1 -A' 'd··:.I'<t"'i~e.,:'·':t;:;~ , . . ,. , was glve,n'm . xces£~ro': .c 0 er , , .... ' ... ccor ,mg_ o.~~l~:i~,:<.:.
wealth, the prIvate wealth must, therefore, he set at 17-20 htlhon :, ''', 't1i:' ·',-':'1 ·:,,,Ff-,,r ,·h;~,·f'" ~;'t"'a'pJ> '::':h'!' 'I:' '·t\,t·· .. ' .. ·f·t:-.'h~~le,."'~' 

.' " ','< '. . s~)Ur-c~, e vau~.o ',~_xpropql\,\'l', eWls,;rura .. esaes", ores...,.;~','_",: 
dollars. On the hasls of hoth computatIons we may estImate. ; : " 'II' :'."t·.· h' ',~ :. -'d'" t!'~a'l"'-':i't'e': p·:.r·:I"s·'e's'~::v·e!ss'els<, . SaW~! s, Il!l er, m us rl ~n J: " . , 

. Polish private wealth for the period not far from the start.of. the u~])~~' p~operty(:caIlJ.~\'f~ :>iO,86.6.:,~nl~~~ 'l~is/'Howeve:r 
war at 17-19 hillion dollars, Of this amount, according to, the~Ifi~llnt. does'notse~mC i(/i~..Clu~~' tht:c'toiaL~e.!llt4,,'p,~~sessed,.bv.r: 
figures giv~n above,12 about 45% may,be presumed to he agl},'··jJ~Ta.rid'isjncompl~i~ql'¢;rfo}i~:jre~pe~ts;':e:g;~Jlie' 
cuhural wealth; eliminating this part of national wealthl3 ,we, ' . a~e~s""are~ppat~nthPV~fiQCIu4e'd?:.:./~1},\,:,::, r ·h:-?':\"l:.f)"Z:· 

o}>tain the figure of 9,5-10,5 billion dollars for non-agricultural ">"~:A~$rdiJ;ig!'th,~~:;Ll~'ti~lecjri')~~;;~~iss'iie~spapei{ Stl l 

private wealth, ' .Tagbtqtt~~·i~e: wealili~.bf)h~:609;(j90R~liianian'Ji~S::aiD'oUiire(J: 
TheJews represented 9.870 of the t~tal Polish popula~io~, hut.. " ',',:, t1 3SQ.'M!licin: ...... . 

, -. , .- totalnational ,wealth 
-. .' f...' ~.- ',___ :. ~w;'... :. 

8Slatis,tical Yearbook of the League of Nations, 1933-34; pp. 248·51 'and 1939·40, PP: ': ·seimi',!o. he' iii aeb;....""..."'" 
206-10. This source. is used throughout for price indices. . 


'9The yearly average of zloty in dollars ,on cable transfers in New York :~aS 0.1~'-
in 1938 (Suuistical Abstract of the United States, 1940, p. 291). . . ,.; 
 ,;,':~r:£~:t'·.

• .! •• 

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

lISee above, Section A, .~ ''- -ii;g to ~e abo~e iiven Gerinati';,t.atio9f'lig:ricuity.f8I'PopiUationltothe'totalpopul8ti9i~ 
.~ 'c of ~e, oounp-y, the,figu:co,-wouldJ2Since the ratios of agricultural income were 70% and 57%, averaging' 66'%, ~e' 
- _appro:iin'l~teiy 55%:- '1~ '''~.'':':?

m'ay set the wealth ratio at about 75%. " ." 
. iNews Digest, Jan: 19, 1944~·C.34:' ."',, ,

13Although there are data on .the Jewish agricultural population, their use wiil~ .'.' 2Folkets Dagbkm of Jan, 26, 1943. .. . ~ '. ,'0.<, -"..:--, 

cause little change in our conclusions,' since this group represented ,only about 4% 
 .' 'Woelweber Beobachter,of,June'16;'1943: Agcording"to·m estimate by Dr.: 
of the total Jewish population, and the number ofJewish agricultural holdings' co;u,ti.' escu'it w8Sei~ctly the salne ratio, viZ. '65% :UudenviertelEuropa, ed; HinB.HinkAIN:: 
tutes only 0.6% of the total. Berlin'1939 p' 147) , " ':., ..:', ,,: ' ',.~.' "I'''' " 

, ,.. j .. ,..... . ~ ,'

',':- ~ 
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'ganda figures. The much lower figure of 50 billion leis' oLcon-:,'. 
fiscated J~wish property was announced by Dr. Maniu.4

. 

.' As mentioned above, the national wealth of Romania' was esti~ 
mated at 2,315,278 million leis in 1936, equal to approximatel),' . • • 
17 billion dollars at the yearly average of the lei in dollarsfOJ;. 
that year. This figure corresponds roughly to other available 
estimates of Romani~n wealth, e.g., that' for 1928 given ·by the 
Dresdner .Bank, namely 53 billionsRM.,. equal to 12.6 billioIl ,·· :""., 

"'~ . gold d~l1ars. However, both figures may seem to be somewhat ' 
exaggerated if we consider the known data on income.6 Thus, 

,.' 	 according to Clark, the average yearly income of Romania in 
1925-1934 was 868 (or 97 4, if indirect levies' are included1 
million gold dollars. This figure is much higher than the maxi

(:. mum income since 1929 calculated by the Conference Board 
.' 

f 
, Economic Record,S viz., 1,168million dollars of actualvalue.If:'~~ 

we convert the mean figure of about 800 million gold qollars l:!y. 
usi~g the multiplier 9 (since the income from .forests cons~i~ 
tuting over 1/3 of the total wealth is very low, an unusually high 
multiplier is applied), the national, wealth of Roma!lia wo~14' ." 
ha~e amounted to 'around 7.2 billion gold dollars, which is equal 
t~ 12.0 million "paper" dollars. On the basis of these figures 
w~ may safely estimate the a~tual wealth at approximat~ly' 2S~ . 
30% below the official data. According to the figUres citedabbve 
on Jewish wealth, the total national wealth would amounu~'orily; : 
about 530 billion leis. Even if we assume that the figure of 2,3~5, 
billion leis mayl have been exaggerated and refers' to pre-,War 
Romania while the estimates of the St. Galler T agblatt 'relates' 
to Ii later period, it seems impossible that fhe value ofthe' Roman:' .', •. 

.. ' 4lewis" lournal, August 20, 1944. 
~wing to a lack of price 'indices for,the whole period, we must have recourse to 

this systeJll of computation. ' 
6December 21,1939, p. 222. 
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:: '': ".:.figu~es.>\: .~., t:. '. ';'\ '-~\;;Kt,~ :;~~:h?\~:/::';;{~,;~:~,~!>:~lrj " ' 
, ,.'>The ~reported 350'billion'leis':of'JewiSh;wealth~woUld 
'about 2;565' milli'on; dQl,lar1 ;a~~iding .i(dit~·;~yer~g~','exc~uwgC' 
:,' ,r~te, in 1938~: 'but is 'doubtless ~much'Jess: if the' ~eal!value, 

: " "inflat~d'leiis tak~n' int~;conside~Atioti~ao~e~er;th~ tigkes'clted', 
'hy ,Maniu would };lee~iu~i' to,36(iinilliondollar~' onlY;·~·';:' 
': .' H:we 'accept,theaforem,ention~d ~figure of 2,315,278 ~Ihu~v,,! 

.' leis as the basis of our'Computation ofRomari'ia's total wea'lthc" 
,and its s~bdivisions, ,the"non-agrj~~Iiural,' v.:~alih bf>Rom~ri,r" 
wQuld· have amouri'ted t~, about 1~180 billion leis.8Taking~int 
consideration thegiowth of the~holesa,le index fr<?~f)8.~dp: 

,.'1936' to 87.6, hl 1939".,s.llQw,in'g Jor the ,recognize~ ,:~~ndy~cy: 
.... ,-or capital go?d~' to:folJoly,these 'iiidic~ onl:Vin' p:art~'~il~,c~:iUsi~. 

ering.the possible' growth' of ;Vealth',py 3~4%'~'the: 
, agri~lJ;ltural wealth 0(Ro~a~ilil)~')939 wpuld pave 
to' some '1,400, bilIlon :lei~L' It :is'hue 'that"the' Jew~ ~ 

" 'so~e 'agiiculturar~eili.lr;:bcittliei~',~hd;~ i~:iliis'~~~'co.mpaF+:~;; 
'; :i:~rrath~r sma1l9~rid)iri'ay:ili~fef~~~be'n~glooi~d"The' 

, :uJ~tio.n .in" pre.w~t~~J;tk~:ap.t~;f~~?u~W~ar' ~?~; 4:~,% i! 

:, ,pop~~,atio~ ;10.. sin£e;:~,~~:)~t-3:R:%.'i9ttli~,: t6t~l: . ' '., ' 

,:' wer.e· engaged ,in, 'a:g~icW~!!re~PEthe:'ho-n:agh\;WlUnn 


, ,7~~Ii$:~:U'Abst;~i:t;/ ' 
"'Foreig1JCQmmeree YearbOOlt','l~;)O, 
. '" .,lITo-'."~k~ up for t~e;agn-cpliiiral Jndt;bte!fneSs; 

': ",:coruiidered 'as b~l~nginiiotb~7kha~"~opUta'ti;;n:~,:: 
<; ,.' 90ut'ofthe totalavailable;area10H3,866,120 b'ii' (,Filian.Cial 
" '~seemed to haveo~ed' 9nlyah~ui'500,000'(T~pul,iJl;JTA,' 

- "than 4%, and of forests out of the ~Ume(r vii1u~ of over 800 uuuvu """. 

'Ti~es,.Lc.) oniy ~bout'2.6biIiion·leis ~onh-~(News Di~~~ ~r:;;' -,'. -" 
IOAmerican Je.wi!;" Yearbook, Vol: 43.'Howeve;, it\vits"given' as 5% 

, the same Yearbook; the same figure appears in Zander, Die YerbreiuinK 
de,.. W~lt,Berlin, 1937, p.159:' -':>,: 't,;', :::--,,: ,..·;~,c:< ~:;.:, 

IIFinancial Times, I.e. give8the figureS of 84.2. Thil; ratio is, how~ver~ 
, reet, since Nixon estimat~78% for 1930 and th~ League;'of:N.atio~ 7~ 

'. earlier perio~: For the period before the' war 76%' may he'fair. -;.'., ; 
, ,I' ., "'. 

." 
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may' represent around 35% of the total populatiori and' theJews'~- , 
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 th~ Jews, would .. 
thus amount to approximately 200 billion leis;' 9r 1.4billi~n " " 
··dollars. Adjusting this figure downwarqs by 25ro, for the rea·: -
son given above, the wealth of the Jews would amourtt 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 considerable. 

3. HUNGARY 

The Budapest correspondent of the Berliner Boersen ~~itlfngl 
reported that Jewish property in Hungary (of changed Q~Un~" 

. daries) was valued at about 30 billion pengoes (approximately, 
. -6 billion dollars). Howe~er, Hungarian newspapers later' esii. :. 

mated this property at 20 billion pengoes, or apprcixiQ1Jlte~y .4 . 
. :billion dollars.! Unquestionably these figures are far too b,igh, 
'. to be even approximately correct. . , 

,According to the previously quoted estimat~ of Fellner! thL. 
total value of the Hungarian national wealth between 19~5 and 
1927 amounted to about 32 billion pengoes, or 5,600 mill.ion.' 
gold dOllars.' The Dresdner Bank estimat~d the val~e ~f. the" . 
wealth in 1928 at the. same figure, viz., 23.5 billion marks: Con.' 
verting the figure of 32 billion pengoes in accordance with the_, 
corrected wholesale indexs and the anticipated growth of wealth .' 
(amounting in this case to some 12%), we may acceptt}le figure" '.'.' 
of 32 billion pengoes as approximately correct for 1939 .. This' 

lITA, July 19, 1944. 

2/TA; August 7, 1944, 

3In 1928, it was about 135 and in 1939 about 105, 
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,~; /' :w(;{ud',C6~~' to, a:'.,-!u~'':':~'''';'U.UUI,l''.~y-!t''lti.],"";" . ,",::.;: ,<';:> 
. :)~,:,The ':latest: fi~ies';on~'H!lrigartls~natiQ~al;< ~*co.ine'(a~e, 
. . ,·':million. p~n:goes:':iii:a9?'7,';iaitd;4;7,05~ ~illions;';4.k:19@..~, 

, ·.a~~ptiith~,.figur~;o({4,eoo;;:ihil1joiHp~~g~eS':as ~appr9:rli 
;';, :;coJ;Tect for:l939,~we)nay'~ti,I!iateth~:~atiorial ' 

'niat~ly"'33 :billi on ;"pengoes,~:i,wliic¥,: Y.ields'~:the~(sa~e ;,nguJ:e;;::a 
'~>'indi~ated';ahove~:~':f ' ;;:~lh';,b;;f>':';:/" ,,' ,,' 
. :kccoiding to tIi~ tfigUri;pi~Yiously~ ~ited;,the 

'come was about' 33 % of thei6!anwe' may therefore estimateii~~-i 
<agrictiltural.wealth at:abouL~ro;..o.f-thf,l total )Vealth., 

, .,non,agl'iculturalwealth 7 t'wotJ,d:'; amount t6:; a~ouridn9. 
, ~. "pengoes., SinCe~the: j ewi;h popui~tion;was~ 5:1%Of ili,e: total':ani1:~':;i' 
, "tlie.p~puratio~ ;engagedii~;~gii~uJt~lre~50:;8%~:t11e 
,: '::' "tut~d 'about 9.%: ~f the;non~~~icU1turhl:"popul~ti(;&;( 
, ..' 'of the aver~ge :pe! capit~;,~,on~a~ic~t~~~l:w~alt~:"tlJe; 

,'the Jews amounted to,l.7-billioil'p!IDgoes;'ofab<ni! 335 . 
-~".; < gollars:.~.-" .,,~ ,.;.t7-.:~:~.r~r~'~~~~.~t~\ -' : '.:'~f:.:·::t;~,F' 

"
• .. .-". . :':1,:- .'~ .:.: 

", ':~'ihigh ~~zrsq~x:.~e}~~~ve,~~~~L~~th \h~.,Ja.<;t;~~~~;,.uv: 
:'othersc ill ~errilany":,esti~aied the:'value of. Jewish 'po 

" in Germany inJ93a:at:ab'o.ut;7 billionmarks~l,wh~c " 
••_,J __' . _ ~ _".' _. '._ ·~,·,:;:'''!r~:~~~~,. , .... _. : ".' ....-' ';" ·t··;l~l-. .>~., 'If t1rul'lunouilt app~rs IO'ltii'isbeeauie':of the,high'purohasinirpower 

.' -: ,:;Hungary!'Takingtherati~ caiculated'by €larldor t,he yeml925:1934, £19'iulDiil 
.: in HungarY. 'equals £27'in ilUr~hasing power,;wher~.£12.15 iIi,Ronia:nia~a~~~iiJy 

".".£16'and £14-16 in Bulgaria{£1S"(SoutiJ'Eiis't~m Europe;' Lc:,!p; tis) i, ,:';l,' '~' 
, sMoOdy's Mari!jal, 1940: P. i87:5,:J>rlniS the jigweof 3;631miJli,9n ~. 's,s 
,income',for 1931 and: 1,402'11lillions.a.sthe,agncu!tiu"al;inc~~e> The .I!haren"-",:: 

,: .)ure was thus a-little higher,th~,w.Ifi.~ieAab.ove:,·\,,:;-;~:;-;, .. ~:"!:§f::i~ 
...:;,6The'ratio according t(), Fellner r and. the Dreiidner BanlI; '(1928)~' waS' 
;,~ --15:8%respectivelY.The ni~ ~gu.ie~ii~·Us ·~'midi.iplier.()f.1.... ;.'", ",,' ': 

,7Jew8 .owneti4.90/.o of t,he l~dfl'd;Jlr~peitr· in) Hun~,' (t,,;: ieii!w". {:~~~'~!::: 
'in:N~i:r!c~u~ied Europe, ~P:,!t.j,:;,~S :'.,;:'::<","~ ';'"';t:~''''''.''' -
;-,iNew York-Post; April,28,:19i!ll; Cf.New,.yor.k:;Times,::Nove~r~I3,; 
NfWJ y9r.!f D.~ll Ne.u,>,,; N~~~~~r:l~;':~:I8,;;;J:i"~).(.' '. ·n.\" (i~~~,,~t 

, 
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equiv~lent to 2,800 million dollars. Later in'1938, in connection' "~"-" 
with the vom f\aTIilevy, the'evaluation was about 6 billion marks;\. :: :.: 
other sources,s possibly more reliable, estimated the, value for·... ,,·, 
that time at approximately one half of the aforementioned figure .' l, 
of 7 billion marks, with the "original estimates" (i.e:, fOFth~', 
period before 1938) running from 12 to 20 billIon ~arks. .:.The.' ",~ 
Royal Institute of International Affairs· reported the total of . 

'Jewish seizuLes (including the vom Rath fi~e of 1 billion ,RM) " 
10 have amou~ted to betwee~ 2.5 and 5 billion RM. . ',.' 

The Dresdner Bank estimated the value of Germany's nation~I 
wealth in 1928 at 350 billion marks. This would appear to bea 
conservative estimate by comparison with Ballod's figlireof.331 
billions and Steinmann-Bucher's6 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, 
sin~ prices in 1928 were much higher than in 1913.6 

',' 

If we bridge the period from 1928 through 1939 by adding 
the accepted rate of increase in wealth ~nd adjust it acco~ding t~ 

2New York Evening Post, November 12, 1938. The reference is evidentiy to'the 
'~Greater Reich," 

aNew York Times, November 13, 1938 and December 16, 1938. , 
'''German Exploitation of Occupied Europe. I" (Bulletin o/lnternational News, 

December 14,1904, p. 1611). . 
SDeutschlands V olksvermoegen im Krieg, Stuttgart, 1916, p. 10.' 
~he wholesale index in 1928 was 140 as against 100 in 1914; the.retail priCes 152:,

and 100 respectively (L.o.N. Statistical Yearbook 1933/34, pp. 247 and 250). The 
follo~ing figures provide some indication, of the differences in the evaluation of 
national wealth in nominal currency before and after the First World War:. 

CoUlltry W...lth hi 19J2 W...llh III J922 

. Italy 21.8 biIlion dollars ,35.0 billion doUars 
Source: Economic Worid, Apr; 12, 1924 '., 

Belgium 5.8 biilion dollars 11.0 billion dollars (same source) . . ~ 
Holland 11.2 billion FI. (1915/16) 21.7 billion Fl. (1927) 

Source: C. A. Verriju Stuart, op. cit. 

The property tax returns for 1928 were 220,903 miJIion marks (aggregate) and 1-. 

1,;.... 

, '. 

" . 
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~"; '. ". '; ..,,:.:,~., <' .... ' 1.::' •. 
\ 

-' . .::- ~~ -' 
, .' 

"... " .:" t, -\.:",;.'" " _ :' ":'\'. '.'/' ~ :; ~,. r.~ '-.':'~~l: 
,. tlie:corrected 'wholesille piice:'indi~s7:.we, ~rrive at."a' figure- .'. 
s9~ewhai over'~OOhil1iori:i.iarJis:~Jh~ ·la~est,figiir.es~nth~ f 

• \ .: • • , • \", .. ~._ >' i .,'" ·t· '::) I ~ i;. .' ". ~ ., • ",~' ,. 

,tionahncome were 'about 10:9 "l:;illions :iil''l937~aftd'76himuul:l':;"i;;';' 
in,l'?3~,;8 th~se- fi~re~':~~Q~9' 'p~ddd~rif w~·:~~,·the, '~vi\~~~~ " 

-mtiltipl~~r,9 aboui~pOp~llilorlh1jir~'.,Howev_e,~;th~~guies 
. _~'" '."' "",' '. ", !". ,,~,.... •• ~ ",' ~ l' ' " p~rioa of 'r:e'arma~ent 'c~n·h#dIYb~.~~siq~:re~'a:s 

true.:state of affair~;We sh~n;' therefoi~'reiitn'tIur 

' 'II' " k'" ';'"",:,,;- ";;',, ";" .... ":':;i ;.:,i,),.;!·'
bI Ion mar s. .'. ,'. " ',' " ., .'" ':. " 

'T~e ~500,OOO G~r~ad: Jew~:represe~~~d"' 0.77% of thetois 


, . population. Qf. the' totaI~O :.German' ~popula:~on 22% ' ,. 

"cuhurists 'and their familiei;,~nd Jews con:siihit~d 1%
n -_ "m, c'" 

." agricultunil populatio~>With a~~r~gid~coIlle f~oniagricultili.~i:;( 

. ' .. ' . tepresellting' 18.5 %, 'of the total iniome" th~ share of a'gricultUra:r~ 
''-weaJth,might beJround20~gl%.:-This: W:ould give us'~e' 
-. of ab~ut240 hillion-' ina~k~' for: the:tot~l 'non:agricultural~~alTn" 

, ,~nd 'about 2.400 ~illi~~:~irks J~i::th~ portion' owned 'bi Jt;r; 
, . - , . ~ -" ~ 
. which'is 'equivaI~ni to'g64 million do_llars. -T~is .f:,...t1 ..... >~. , .. 

", :l(n~er than those giyeI})i;t;oye;,),~" .,,: .. " 

5.: FRANCE , "'" \\:~:,:~;~:.'" '~".:' .1 

• 
'., ',According 
./ .; '. FreIwhCoinmiss~9ned' 

'.: value of niore'than'.lOQ.D~11l0n,Irancs nas Deen.: ',a~au~ze4
,,¥ /.' ~ '.. ""';-,'":. ::'':v t' ,!- ~:-: -..~•• ; '. t... '" ~ .~:.'. 
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France} B~t it would appear from the text thatthis am9,un~ do~s;> 
not represent all Jewish owned wealth in France. 
, Atthe beginning of 1939 French private y.realth w'as 'evaiua:t~~,' .;,' 

at between 1400 and 1450 billion,francs.~ In 1938 the natioll.~I=:-:,.' 
income was estimated at around 260 billion francs.s If the multi,-, ' 
plier of 7 is accepted;' the total national wealth would, on. t~i~~: ' 
basis, amount to 1800 ~illions.5 We may, therefore, accept,_~~- ">< 
figure of 1600 billion francs for the private wealth. e Jewishpopu]ation Qf France was 0;57% of the totaL' 
Inasmuch as the proportion of persons gainfully employed)n., , 
agriculture was 35.7%. the non-agricultural population must ,be, ' 
:estimated as 7010 of the total, with the Jews constituting'0:8$" , 
'thereoL Sinj::e the section of the population engaged in agricul~ 
lure produced 2210 of the total income, its wealth ma y be calc~'
lated at aoout 2510, with the rest holding 75% of the totai priYat«r. 
wealth, which would be equivalent to 1200 billion fran,cs. On, th'~ 
basis of figures for average wealth, Jewish wealth would, there-. 

liTA, March 16, 1943. The President of the Jewish !Juity Committee'in Ph;i$:' ., 
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 (ITA, September 26, 1944). It is not known what part of the total JeWish 
:wealth this figure represents. ' . 

2P.Sauvy,et T. Rivet, "Fortune et Reveriu National" in Revue d'Economie Poli· 
tique, January.February, 1939, p. 385, footnote 1. The source is M. Pupin in Capital' 
of January 10, 1939. This amount would seem to be in accordance with the figure of ' 
1300 billion francs for 1936 given by Sauvy and Rivet, I.e., p. 385. . 

For lack of available data, North Africa is not considered. 
3Ibid., p. 372. The World 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 to' ;pproxi: 
mately 55 billion gold dollars., '. 

4The ratio was 15% in 1924/5 (World Almanac and Ginn, 13.8% in 1928 
(Dresdner Bank). '-' ' ; 


" SAlthough this figure (60 billion dolIars) is smaller than that given for 192~ by, ' 

'the World Almanac (51,600 million gold dollars), for 1928 by the Dresdner Bazik 


(70:6 billion gold dollara), and for 1929 by Doane (75 billion dollars), there'seems 
to be no reason to set it higher. Sauvy and Rivet have put the average·wealth,of the 
French at 25,000 francs; the total would amount to only 1050 billioris. ' 

Ji6 

'~':. 

.:~. 
":

~~.. 

160 milli~~ 
sources 'in Sl~v~kia,~;tiiri~t~dth~:;al~~'(l" : ~ . 
~,,,u!-J,.~.',,4{ pijl~~R·~~~~~~i:·~t,:~~biMi~~s~"~~~;DlUIOns. 

'and 3,950 millio'ris~6" Other sources' 
...J , • ,:~.~! ;.::L.~•.• : :j:,".~ .. ".::., ".~":: ~:!:'! "r:. ..,'~, <_. 

~..'lJecember,: 14. '1940 •. Gemulli.E::r.ploit4iion.'pj. Occu.pied. Cou.ntri~s I, 'p.~ 
~ac~an,.1ew$·AI~;>,Y~Ior:r .(¥(~dis~), ~ew York:.J9.w. p.; 


hatofficiaIGerman circles estimated thiS"{oitur\e" at 3billion'markB."'."" 

;h;'.:report, assum~.that then;, ~ere, 2oo,~. Jews ih~olv~d, ~hi~h is


generaIlYaccepted'figuxe'of'.l17;5oo.' '::,' : '". '.-; 

·Jewtsh.Jou.m~l. Sept~mher 8',1943:' ": :,.. > ," . 


'1944. ',<,: ;':: ":', '~"': 


~zechoslovak 'Economi~ Council; ,BUlletin, No: 17, J un~,I, 1944;' 

; Natio~'Zeitl:Ulg:&sen, j\uiust i6,'.19:42;~ Neues Wie~~r 

~d 'Sloook, September:.28, ::1942 ~jTA;: Jan~ary J9•.1942.: 

Di8est, FehruarY 6; 1943. C: 61.62;Robothik,Po.lski. Ma"y:9,. . . . . ,:. -', '. . .", "~-'--. , 

\ 

<." 
...... ,~ 

- .
:. ~"" . ..."': 

.•>... ,~~~,:. ~~ ,-:-. -I; 

http:September:.28


..' 

17 billion crowns; since they evaluate a crown at 1/30Of~ a': 
dollar, the Jewish wealth in Slovakia would have aniou~ted to -' 
100·160 million dollars or, if one assumes the maximum vahie, ~ , 
over 500 million dollars.8 

, , 

It would appear that the figure of the Central, Committee i~ 
approximately correc~t;",'""""'_-"""i"----~:-:::-'":""~~~ 

:he-tat1l1-figures=='for these three parts of Czechosl~vaki~ 
Fould_be1,150 million.:.do~ , " ";J 

The World Almanac9 estimated the national wealth of Czecho
slovakia for 1928 at 9,942 million dollars, far less than th~ 60 
billion RM (equivalent to 14.3 billion dollars) '~hich ~'a;' tlie " . 
evaluation by the Dresdner Bank for 1924. In 1937, the lastyear.. ' 
·for which data on income are available, the inco~e repor'ted was 
66.7 billion kr./o 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., whi'ch ,would 
correspond to about 500 billion kr. in national weaIth,equiv~: 

'lent to 17.3 billion dollars.ll The figure of 10 billion dollars in, 
1928 would be equivalent to about 340 billion kr.;briclging the 

/ period in accordan-::e with the figures on capital growth lihd 
retail index/2 we arrive at a figure of approximately 370 bIllion 

. kr., or about 12.8 billion dollars. Since the figure of 1O.billion . 
dollars appears to have been low, we may well accept as fair 
the estimate computed on' the basis·of in~ome. ,.,' 
. The Jews re resented 2.4~ of the total 0 ulation of the 

, ~zec oslovak Reeublic. Since 38.39'0 of all gainfully empl()yed 

8President Tisso calculated that the Jews owned 18% of the total national we'alth' . 
(Le Temps, August 19. 1942), but received 38% of the income (Gardista; August 18, •.. 
1942). ' ' 

91'932, p. 335. 
lONational Bank 0/ Czechoslovakfa, Bulletin No. 147, 1939/1, p. 28. ' , 
IlThe 'ratio was 15% (in 1924) according to Gini, and 12% (in 1926)' according' 

to the figures of the Dresdner Bank. 
i2It was 99.S in 1928 and 98.6 in 1938. 
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, \ye~~ in agrjcUltur'~:j~d iliei~:~:come'~~~im:el-t~· 
,~~hese, figures .w\~re·41~~~n:iq4al,:we m~st estimate',th~

• ". t· • t 

". agricultuni1.a~d .nori:agi:icUltuial';;~a,lth, as equaC· 
.! ass~mption- th~t the .a~eJ'~g~,jews ,.~er,e as wealthy ~s ,t'hp.i1~';';;~'~~c 

riorl:Jewish illh3.bitahb;>of~Czechoslovakia,. Jewish "W~~''',v ......u'· 

,'have ~~ounted to'415~iilion:'doiiars;'almost equal to #ifi .. ,; 
:;~ivl:lri' by:the -Royal; Institute, and: somewhat~ore than 
,~the combined figures:'of the 'reported'w'ealthin ·the'Prot~ct(fra'ie'. 

'·Sudetehla.nd and' Slovaki~ 'Jrio~tteritionispaid here '·t6, 
. :thian Ruthenia an'd the part of Slovakiaaimex~d~y 
:, .~. </. ;.-' ,:-' \:' ... ~.'. ,.

.". ... ," ; 

" ':,The' estimates of Jewish '~eal:h 'in 'A;:~~ia v~ry
~,~.' • .,,~. J:"-'i.. • ,':. ~ .' ,"~l~# ... , ,..~ 

~Jion d9,lJar~,lllndJ~~s than) ~~ll~~n'Jt~L~.~':· , '. ,~'>:',
,'< -:'1':. ,", t." ',~ ',' ~ !'""" .". of '.~" '~~'. ',.1, ••,I,'j - """;: ''''. 

, ',l;::The Dresdner' Baiik'esiJmated: the vahie'of AUstria's 
.i:~:?:-~.~ '\'. ~. '.' \i··...,,~ '.-.:{;:'''''. '. ':":.J~',.:" ~>: .. ' ~,.,!' :"', ;0: '-'.~ . : 

:(,~;~a~,t~: m: 192~1~t3;~~5j bJ;~l,I~n.~~~~,~,: ~~l~J~ equ} , 
;:;·bllhon dollars, or about. 40bllhon schllhngs. If 'we .......u~., 

.~~..._ '. ,-··"'t,~",.~·:i.~ .. ,; .. '·<-'·· .,' ......... " ~ •. ,

".·;'p.er!odup to' 1939 ih.acc~r,Mn~e: wi.~ ~.e',acqeptt:!d r~t~. 
!·.i'of'ilational wealti(and the retail 'lndex,3 wearri~~ at 'a' /:!.._: .. ,-P-;'-r 

:::~~oli ~~ill~o~ ~c~illi~gsJ9~' l~~~~:T~e(l~tt?~~ '!~~O~~, :,~)Y~i!~"
'.5,748 mtlhon schtllmgs for.1935; m ~ccordance Wl$ the mcrease 
.~"or' iric9me in neighh'oring;~ollilt~ies:tl,Je:A~~tdanincom~. 
·ri;ightb~: ~stima:ted '.~t "apQut. '6.8)illiQ!l. 'schilIing~: 

.. • 1. ." t ~ •.• ' ". /': ' , ,. 1 it. ..~ \ ".  .. l' • J. ' <. '·r ~ ) 

the national. wealth 'to' approximaiely 37 
'.. . .,,' f.'i )t);::. i~';::;\"<' ~;, ':;'r"""~'"'!1> ..,'. I:':" 

'.' In view of the low m~tipli_e~/a fi~re ofarouuu.<foV 

.,~~ua}.::t~Z,,'7~q:·M!Hi~~::~p~lar~;· !1~~ "~~: 
representing tbe:w~,aJtkof .t}~~tql!~.r ~?,~7! 

Jews constitute,d:2.8%·of tli'e totalp.Qp'u 
. ." ,1.. 

York Evening,Pqst, N!!yember.12,l~38., ,:,/": ~,:... ,'~::". 
y orkTimes, No~ember 13, 1938reportea that, the. value of 

~nd SUdetimland 'V;;S es~~~ied unofficially at:i'bjlliori'~i 
was 97.3 hi 1928 and 94.3in:'1937'.:(tlielace5t:period avw8.ble)'. 

~atio 'accordin'g to'.t~e:;&~~~of ~.~el?~esdner B~~ w~ 18.7; the;mullipUe;;S: 
.' ".~,,,,- "'.' '-,-.:~:_" ':.' J~ '".'";:. 

- ,
.~," 

.'.

" 



- ..' 

gainfully employed in agriculture represented 31.7% of~~' " : 
total; approximately 7670 of the, total population were .n0!l7' ' :'" 
agricultural, of whom the Je~s constituted 3.770. If we.'ass~lll.e
that the share of agricultlJre (by· percentage of t;lmployed, p~.I:
sons) in the total wealth, was somewhat higher than in G~rmany 
(in view of the smaller industrial potential), the agricultural . 
population may bepresuined to have possessed approximately;:': 
25% of the total wealth. The~ealth of the total non-agricultuF<\l . 

" population would then amount to 5,800 million dollars; . and that 
of the Jews to 215 million dollars. ' ", 
~ ' 

8. LITHUANIA 

There are no reliable data on national wealth for parti,cuJar.,. 
yearsl and almost none on national income, except the figure Of ;' . 
,126 million dollars for 1924 'given by Fisk/ and of 700 milliori', 

in~rks for 1926 by the Dresdner Bank. Clark reg~rds' 146ini(- . 

lion dollars, equivalent to 1,460 million litas, as the' average' 

figure for the years 1925 to 1934. But obviously this figur~ can~t 

be correct for the period shortly before the war sin<:e the aveiage ' 

indexof 1925 to 1934 was 86.3 while that from 1937, to t~3Q, . .'

only '53. This reduction in the index, and various data foi<olh~r'" 

countries do not permit us to estimate the income for the pedod<' : 

before the war at more than 7070 of this figure, i.e. 1 billi~ri l~tas;": 

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 Lithuania would ,.th~s~ 

'amount to .1.1 billion dollars. .: 


The Jews constituted 7% of the total population. The're is 


IThe 1f'orld Economic Chari cites the figures of 870 million dollars; Doane, l.c. giveS 

the figure of 3.8 billion dollars (for 1929). 


2"Some New Estimates of National Income,'" American Economic Review"March 

1930, pp, 20 fT. 
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:"INelherlands News, 'June 1; 1942, 'p. 189; Neue Zuercher 

on a report i~De !r~g9f May 2Oth).-,;" :,'"i· 
figure'h~ bee~,cOnte$te(f~(~ ~ction,A>'/lt 
p~op~rty i.ax':i~t~'f~;' th~Y.;a;; :1927;i928 mowed ,a 
Nationaie de,Belg~~,:B;J.ueiill,j:info;:natioii.~i;d~iJocumentalion; 
-Even H.thesefigurea~e';wout20%':1~~~:ikn' th~'Wi~~prl~,tJ 

would~epre,s;;ni iiO%;~'{th~ SI~::;;ti;Ui~.5:];~~;~: ',:: 
wholesal~ indi~ ~~~;;j04~nd '73.9~~espectiv~iy;'th~~~etail 

~~P.~~ti~~lY. _. '. ~ '..:./.;: '-~~~~.~~.:;-:".;..:~~;:.~:..~!~~; .~~ ~~.~!: .:;.~";~\-. ;:~ '-' ~~:'~.:.:~ i; ..~~,~".~~:! 
'he generally accepted figure is 156,000, which'is given in the 'A~~ 

'. ~~k. A~cording to theNethe,~. ,News; Jun~.l:l/2S, 194.3, lth~ 
s_'c1asaified by theN~aS~on.Ary.~D.s~ " ',' : .... " "'_' 
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view of the income figures we arrived at for Czechoslovakia, there ,:'<, '; )igu~e:of 490 billion' fr~~: 'Thlhieim"b~tWeen: 

seems to be no r~ason for estimating the agricultural wealth on ,,':,the'~rie sugges_t~d abo~e,\~~Uld,cO~~,to8.hotit 450 

a lower level than any other type. Consequently the Jewish o»:n~ .~c ',", ~Tne Jew's Con~'tituie(lO;9, ci'O{ th~' toikl of Belgian popUlaUOQ~,:;(;; 

~of the Dutch n~ti~nal ~ealth wo~ld amou~t to 414 mil- ,',:,;;; ':'0j:th~:toial gai~fUlly';employea,;I7.1 ~;. w~re ina~icill~'.'~~"O'~:::'" 

lIon gUlldens (230 mIllIon dollars). Smce,the wealth of the', ,; t'ihe~6~:agricultural pop~afioI;rriUst,thtis b~ :~et :~t B4rd~( 

~n'iii'st have exceeded at least slightly that, of the ,;., to!al; of whoni the~Je~swoul~P~oastiiuie 'L08%.L'WltH ~~i·n.9n';';;':'{r


, , ' " ,,',' .. f 
average Dutchman, the figure of 500 million guildens mentio'ned" ,'agricultural wealth valued at'380 billion francs; the Jewisli~slii5~ 


above, cannot be regarded as' excessive. ':\~olll,d amou~'{io ~bo~r4JtO~;'niilli~~fran~s, ~r",t38Inllfi~m. 

10. BELGIUM .'... " .-i'~&'~r&;,{

According to a report in the Bruesseler Zeitung, l 

~n Belgium already "aryanized" by: 194& came .10,18,327 _: ~, '~:,The, DresdnerBank",evaluated the national wealth of ·:Latvia,:~i':.0.::"~'>'<l 
•million francs, ~uaI to ,618..million_dollars~ It is difficult to say ,:< i'nl926 at 4:5 billi~n ;RM,equivalen.t to, 1,074 miilion,d911ai~::6f -'-"i~ 
whether any appreciable wealth still remained in Jewishharids at '.~~'>J?A??}~~P:io~}N~:~~i!Jf!Rgi~gif%~":~~~~o~~t.P.p ;~~,l, ;.0,'

that time. ' 
" 

j~~,iW~X'~w ,W~, ~c.c~p,te<lrW~s,~;~e~ ~r.riye.~~t,~ .f~g1J..!~'Of~-Ol-9.l!11.9!l:"
In 1928 the national wealth of Belgium was J:~~~~_~¥c4'i,~'~9¥.i,y&e~t !9).~?~'~ilJ,i,in;<J?M~.~,s; ( , 

10,769 million dollars2 equivalent to 380 billion'francs. Bridg-' ,~ :,:,' '{:~We av~rageip:co~~~ ~9~5"l934at,17,8n;tHlion gO,ld 
. .' •• ·t .. ' \ ...._~ ..;~. ·~h·. r'. t dl-;·) ......-'"~,.. .. \,

'ingthe period up to 1939 iri'thecustomary manner,s we~~rive" -', , >:,WillJon lats~,Moody'~, Mq!luae,'(l~'W, ~p: 19QO}set:s' 

at 'a figure of approximately 415 billion francs; The latest fig~es" ~,' 
 ,::.,:;9P~~l~r ~'9~~:~tJ,o.2,5f ~j.P'!?,q; ~~,~~,~~' [pre ~,9?i. ;~j' :l.~<>U_IDll-' 
on national income are 60,200 and 65,920 million francss for "{-',lions: T.his-,woUld hring,theineo-me',shortly'be'fqre'the , 
1936 and 1937 respectively; the income for 1938 may beesti  ,,~";::~:illi~n doll~~s ¥~ ;~e'.na.t(<??~~' ~I?~i~,t¥.-~~gh th~ '~pPllcauon

mated at 70 billion francs in view of the fac't that in all countries ,.'-," ".'9£ !he Illultipliers,e:vo~ved,8, to 1,375 million 

the year 1938 shows an increase over 1937,.4 If this figure is con ,~ these figures,' a,~~arj:yal~eofab~ut ~,2:00million,dollars;.~~y> 

verted into wealtli with the help of the multiplier, 6, we arrive atthe 
 ::p~regarded as.f~i~·"/\:"~;';:::'~'i"i~: "<:""\ ":"': < ':,;x,;; ;':y;,;( 

IJewish Journal, March 15, 1943. ~~'6The'figure of 60,OOOcite~ bY,the American Jew,ish Yearbook is evidenlIY;_~:I~~.' 

2World Almanac 1932, l,c, This' amount is roughly equal to the' figure ,~,Zander;' Die Yerbreiturig der JzJden in der. f?~lt, Berlin, 1937, p; ,94"gives,ili.cl-1i~:, 


Dresdner Bank for 1926, viz., 45 billion marks, or 10,710 million dollius. " ", ":J ~,', ',"',';:,"~ .. 


3The retail index was 94.5 in'l928 and 92.9 in 1939. ';.> '>lMoody's Manutil,'I927,Ii. 601, evaluates'the national wealth.'in 1922 ~t5,124'mil

4The figures in the Conference Board Economic Record 'of August 3, 1939 are ;;"':'li~n,lats,'and the Wo~Id'E~o1iomic-Gh~iri,i9.v~'the'figure 0(1,047 Iril";"" "{,''; 


somewhat lower, viz" 59,770 and 65,270 million francs respectively. R. Ardenne; .' ,'~:~': cModdy's 'Manual, 1937, ~:2862; puts the weaIth'at' 5;423 'million lats ~' 

German Exploitation"of Belgium, Brookings Institution, Pamphlet Series No. 35; ': , /),1927" while rioaI!-~, l,c:, ~ves the fiiure '0£2;5 billion dollars (or )929; ~ ~"".' ':"-"'<"" 

states that before the war Belgium's national income was evaluated at about 65 billion' c:~~'; Zrheearliest index" figure; for 1928, ,was 129i~ the.index for ,1939, 

francs (p. 32). ','in~m~figules for 1926 and' i928:cited by th~ Di~dner' Bank ~e'a 


-5The ratio was 12% in 1924 (D'resdner Bank) ilnd 15,2% in 1925 (Dresdrier, Bank" ;:~ /:We 'must, therefore, !lc~ept the 1926 figure' on w~lth as apprt;xiIDa:tely 1 


and Ginj).' ';,:S;SThe ra~oin 1926 waS18;7%;~aiid the ~~Illier ~'bii8.ssUmed to" , 
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, Persons employed in agriculture represented 670/.0 of~tga4?-~' 
, fully employed, _and the non-agricultural population, 40%: ~f "': 

the ~otal. If we assume that the same proportion of the nat~,onal': 
wealth went to agriculture as in the case of Polan~,:i.e., th~t, ": 
the ratio of agricultural wealtlito the total we~lth was7~r.o,'~f 
the proportion of persons gainfully employed in agriculture to 
the total working population, the share of agricultpre w~ul~~e 
50% of the totaV 'The non-agricultural, wealth'wol.lld,!h~n, 
amount to 600 million dollars. As the Jews constituted S%';,<:>f 
the total RQ.llulation or 12.Sro of the non-agricultural, their seg- , 
ment of national wealth would, therefore, amount to 75 million. 
dolla,m. ' 

':'i, nl12. YUGOSLAVIA 

, There are no puhlished figures on Jewish wealth in Yugosli\iia.:';: , 
Indeed there is even a dearth of data on the national~e=alth"The,, 

Dresdner Bank estimate for 1926 was 38 billion: marks,' equal, 
to around 9 billion gold dollars (or 510 billion dimirs) ,: '.In 
1926 and 1939 the League of Nations wholesaleoindicesI'were' 
about 100 and 79 respectively. Taking intoaccouni the ~ver'Ag~,: _ 
rate of growth of national wealth and the corrected indeX;':we 
m:ay estimate the national wealth of Yugoslavia in 19~9 at :~p~ 
proximately '500 billion dinars~ whIch amounts toll.S- billion 
dollars, at the average rate of exchange of 1938. ", ,'" ,I, 

The national income of Yugoslavia in 1937 ~as 44;2 'billion' ,', 

dinars.2 Allowing for a growth of about 10% during 'the years 


, 1938~39,3 the national income ih 1~39worild be aJ?out 4:?,bi~~ioit ,~: 


4Moody's Manu.al, 1927, p. 601, reported this part of the nation~l w~alth to ~'~% 

of the totaL According to Moody's Manual, 1940, p. 1900, the agricultural;ini:om"e'm' 

1937 represented somewhat over 40% of the t~taL ' ' , ,.' ",", 


IStaustical Yearbook, l.c. 
2World Economic Survey, 1938,39, p. 84, based on Franges, WeltwiTtsCha/tUi:hes, 

Archil!, September, 1938.' ." ' . '.: ',/, t;, 

'The figures in 1937 and 1938 in World EconomicSurlley show an.increase ,of,5-7.%. 
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~"tdiriais.· According to, the':iConfe'r~nCe Board,'Economic' Reoor.a;: 
~';the ,maximumn~tiQnal :~~9b~~i.;~~s':l~31' niilii~rid~riars/ 

", :::is equixalentio' S,300'mitii~ndin~r!l.'iJn>1926_iheT:atio:~ 
.icoiding't~ the',Dres~~f '£I~-,li~9J%;'the, ," , 

.it",)v:9.,On.thebasis'ofiln"average' oftbesefigures,'WI:MU;l.UUUi:U':"-i
.' -- . ." _....... t·'", (:;p ,'" <, ••••• - " - '.~.. ',. ~"t.",,~r";;,~'1fU~·· 


" , "would,allloimQt9:"arou.nd:it:50. billion ,dinars}',Qri appi~~H~1 
;.mateIY)O.S billion ,4011~~~:L ~;;'c':(:; '" ~::.. >';'i:": ;~~."" :." C""~<"" 
, ,'The 'rewsrepr~s~rited~~;,thaD~O:5~(){ th~:,tota1,~OPll!~~~~; 
•,:_S,ince ,7~.2%. ,pf; the.,to~r4 jpoP.W,a.ti<]R;:y!:e~e, ga!nful,ly .~rlw!~¥$'b 

,;~:\i~: flg~iculture,~th~ .'Je,w~ :w..o~:,t~p~~sellt;.af~~4,)A%):Ofh!h~;': 
,'ll:Q~.8:gri~ult~r~kpc:"p.W~~io~,:-i.n,;':VieW;:it~ tJt~J~:cfyl~!! -,', 

.~, 'Jropf~g!,~~~ur~, wa!5.!,48;,3o/~l o£1J4e',to~aM'ith~';n9*·agrt~J 

;#~~lth~:qI~Y;be~~#u~t~J::at,ab.Q~~,;~ro5o.f(~e;iQ~( 

'",m,Elt~ly: ~: bil1i()n.j4Qll.!!-i~,;,"aI14 i:$e,I~>I[j~~ l~h~z:e::at d .•V'I,W!J 


&4ol(~rs:;:J ;::!, ~,,:,;' ~~~;,:.:t,,~~i~.LFJ:;i;;i;;;,;~,};¥,:'~Ji::'~~,~~:,;~r!~:~;:..'~,'" ,'" 

,," According to Rediadi~/\he'G~eek natio~al,\Ve~Ml~' i~': 
:ii~o~ted :to,212,~233Yb.ilI.ion: ;"drachma~,"'We' ,#ta.1l~a~~pt 
m~an 'figure of 225, billiq,ns~' Bridging :the ; period: ;up :to;',I$' . 

, '} • ~ ." • '. " '~'..t,., " . , . • '" ~ .' 

~"';, 'aeoordanc;:e:wiih,the)ecepted ,figures,;()f 'the ,growth :of :,natio~a] 
{<~ealthand the ~i'rectJ;d~itldex'~2 V;~~qjv; at a'figure', ofa~pt6;ci;'~i' 
:-"""::~ately' 38Q liilli~n draclitp:aS~,equal'JQ3.42 ,million ~ollar§:~'fhi~~ 

6gur~1nay a.ppearitob~-somew'haJ1oW for a coinitry, ~ith a pODhla:2, 
ti,Ori,ofover q million p'erso~si even:"hiking 'intoconsi4~z:j 
oorripara~ively low,p,rlces ther~.~ l;lul ':accordingto t1i~,
,', . ,.' ':" ,"~~, _ .. ~ ~.I..~(;,i.:... ; 

.'. -.'---above,. Section 'A. Acco;dii!g' J'Moudy'iM~,:'}940,jii:-l;i95; 

Ifomagi'iculture ;(iJlcludingcliv~t8tOck>,breediJig :and: forestrY rJ.i{ I! ' 


"iniIli~ii'diiui;;;.. out of a tota1'ol 44,221 7rilllliori.dinars;-- ",:,<ac,': ~,~,,;, 

-- . - "" , .'"'. "" .~.:: }.t';~ :,Cr~~iIJ,~·~'J.~·'·~(;\ .t:~~.~ i~i' 'fj:'::~~;~~'~¥ l"'~'",:: ,~.- ::1r:~ ~~~;~...~".~.~~ 


League,of Nations wlioleS.ale index was 1.00 in 1929and'12L9 in 

the drachm'a .fell during 'this" timeJrom .013 gold dolliirs·lo· .00896' 


."bt:ahncist16O%,~thehigh~ retail index IJf J60 is used•. ' "''- '!~, '" t > 

::,sSeeali,ov~ Introdu~tion 'to this'Section,." ;;: ' 
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Board Economic Record,4 the highest income since 1929 'was 530',' 
,". ';ceaing·the~,wai.4The~'~ver~iecaru{u~1 i~~~e_fo~'the'per~o:d';

million dollars, which would bring the national wealth to about ' ': ,', ,3~'is estimated by'~Clark:at '295 II].illion goJd'aoll " "~,, (~",~'iI~f:if-
3.3 billion dollars on the basis of aforementioned ra'tio. of ' 

, ':' in9irffct levies,:ai:e' included) :,!The C6r;,fe~e1iCe:'iJ
Rediadis~ The figure of Clark is much higher. viz., 436 million :~Record5 ~s·timates." ~e.:'In~xi~uin' i~c~~e, since:'~?29
gold dollars on the average, which amounts to 720 million_dollars 

, ,;:)ion doll!lrs,some",'hat Jower than.tlle: figure "of::
of actual value; the national wealth would then total 4.5 billion, 

dollars. We may accept tge me~n figure of 4 billion dollars ~'s: ' ;:: loff's figure for 193~ is(36~596 million levas. Since > 


"~:priCe index in 1939 was.120% ',of that'in' 1935,',thtri proqiicii
probably close to the truth. ? ' .. . 

, ,'. 'must: also have bee~'larger~"~nd in 'addition the ' ' 
In view;f the fact tliiii: ag~icultural income forms 45%5 ofthe " "to some of the neig~oring co~iri~s an increase ,of 

total, non-agricultural wealth may be estimated at around 2.0 ',~ , ;'ov~r 1935 (HUngary), we may set thelhilgarian nation'al"irl!X)'me':ti:
dollars. Persons gainfully employed in agriculture repre-'. ' '~ , " ", for 1938,at' approximately: 47 billion levas, about 

sented 61 % of the total, and the non-agricultural popUlation of"" :: cioll~rs. On the basiSof thes~ figures, a:itd of the 'applicati'oh"o 
Greece constituted approximately 45% of. the total. The ~5. ' ";:'- 'the' m~ltiplier 6;5,6 , the' ave~age,vahie . 'of Bulgaria 

, -~" , .;; '. - .represented 1.2% of the totalp..2Pulation, and 2.7% ofthe'non ~<wealth would 'come:toabout 3:7 billion dollars. ,; 
agricultural. On this basis the wealth of the Jews would come to ,~ >,:: ~.l.eJ!';nted O;629...oLthe'tota1P,2P.ulation.7'HIl[~U:~U.~~,..{;; 
some 54 million dollars. ""~3.0% of the ~on~agricultural popu~ation(807o being'octHPie9!-
14, BULGARIA "in, igriculiurewhich,',contributed. 51.53% 'of ,the :na#ona:i; 

;~ :conie):~ On tli'e :view, that,~gricultural. wealth amounte'd 
, The Commission for Jewish Affairs valued Jewish prop~rty:in 

;"'60-70 of:the,toiaJ/non:agticultural wealth mightbe'se~qwCI.JJUU~'
Bulgaria at approximately 8 billion levas. This amount whlch·,is· ' 

::~~,..i;.5 billion dollars: and 'the .total Jewish wealth 'at 45 mL 
'~".;q .- .•.,~ • .: --~.; '(", •• > ~supposed to be equivalent to 8-13% of the entire national wealth1 

'; 
/jp.rb.(assum~ng: that~e average '~far~gf."aV,~ulga'·would represent approximately 100 million dollars ,at pre~yvar, 

2 ' >,agricultural inhabitants. w,as also characteristic of., 
~ • . , I ' , ..,. > )rn~." ,aroup as well). ',;,l4,':, .-"', " .. , ,,,': " 

There are no figures on Bulgaria's national wealth forr~cent" .:~.~~:~.:~.:~ ... ".~. ~~,".", 1\ '-:'''",::''~J: ; ..:'!' ' ,~1~'~" 
15. ,ITALYyears,S nor any estimates of income in the years immediately pi~-' 

, ., ,There are no figu~~~ available 'on the losses J~ws suffer~di~de!~4December 21, 1939. 

5See above, Section A. th~ ~ascist ~egime}Tk-e figures published on confisc,at~d'~t~~j~~-:, 

livews Digest, No. 987, November.2S. 1942 (Transocean, November 22, 1942), 
 :' property are,conc~r~ed.(mly,with th~part of hilly unde.r';~rInWj:i

The same figure of 8 billions was given by the forilJ-er Bulgarian Minister of Interio~ 
': 4Tchakaloff, I.e.; hrings figures for 1935 inclusive;in an interview with the correspondent of the lewish lownal (ibid., September IS", 
'. " "sDecember 21, 1939,p. 222," " '. .'" 'c'.' " 1944). " 

';'; ... 6Vandellos, I,e., sets the ratio at 17.8.18%, 'but iil the later period it 2'J'he average rate in 1938 was .0124 (Statistical Abstract, I.e.): 
•.:.', creaSed somewhat. , .. ' , , ' " '. ' :' ' " ,

aGini, Quelques Chiflres, estimates the private w~alth of Bulgaria at 9-10 ,billion 
'; 7According to the official Bulgarian census of '1934.francs or about 2 billion gold dollars. 

',," '8See above, Section A of ~chapter" ' 
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domination. Consequently, these figures cover only.a· part Qf the ': 

total Jewish wealth, According to the Regima Fascista1 the v~lu~~' 

of..sonfiscateg,Jewish Rrop~y' in the German contr,olled~a~ea:, \yas , 

approximately 12 billi.on lires,2 which would be equal to ovet ~ 


~630 million doilars on the 1938 average exchange _rate. ',' '. -,' 
According to Ginis the private net wealth of Italy a~ountedto 
475 billion lires in 1928.4 Adjusting this amount itiaccordance 
with the data relative to the growth of wealth and the wholesale 
index (491 in 1938 and 482 in 1938), p~ivate wealtli 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 lires5 or 32.5 billion dollars. 

The Conference Board Economic Records sets the ,maximum' , 
income since 1929' at 4,605 million dollars, a' figure whi~h, if . 
transformed in' wealth by the application of the multiplierp~ 
would correspond almost exactly to. the sum arrived at ·abovel7

-. ' 

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 a~d 1931 only and must, therefore, be reduced' co~sid"' .... ;.' 

IJewish Journal, December IS, 1943. Yet the figure suggested for ii)terned Jews, i.e. 

1\0,000 (highe~ than the _generally accepted total), would jndi'cate that almost all , 

Italian Jews were affected by those measures, even non-professing Jews. : , 


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 milli~rds ':'. 

and billions. According to Regima Fascista, 24 Jews o~ed 100 billion lii-es; 82 had.' 

100 million lires per ,capita, and 296 ~ore 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 total-Itali!ln' 

wealth by 25 times. ' ' 


3La determinazione, p. 364. For lack of available data, the colonies are not con· 
sidered. ' , , 


4Gini (A Comparison) puts the total national wealth in 1925.!!t 550 billion !ires. 

5Moody's Manual, 1940, p. 1885. . , 

6N~vember 21,1939. ", ' 

7Gini (A Comparison) calculated the ratio at 18%. However, it must be remeni· " '

bered that the income may include public revenues. 
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~.: 'erably, for'. the later period~ A .f~i~est:ima.te w,ould:
':"b'll' 'd' ......', ',- " :. - " .' /I Ion·. oHars ...., .. ': . " " - :;': :',''''''"",H;...r,h;:>j 

; The Jews i 
ltural popuJaiion was 47.3 % of .the to~al. andtlie~agHCl~.uuraJ: 

income.~l% of t!te'i~taLThe:n61{1~agricultural part of 
tion.would .thusamount to apptoximately 60% of 

::theJews to 0.17% ·ofthatpan.·We may estimate the'non~a:gi'icU1-; 
, Jural wealth ~tappro~im,ately:20 billioh ·dblIars ;a:ssu'inlIig~~ 

_per capita' wealtlI.of:Je'Y's· and~,?n-Jews th~ share'Qf';th~ 
. -:population would then be 34 million' dollars~which,ii .6oViousHi: 
_::;. " ~ . < . . . ~~. - ...; :i: • ~. ' ..... ',j 

:~~o~low for, .~~ ·'.;~a~thy ,~e~?~~,ha~y':~S~ ·tf\M.d;,~" 
~ ._,~" _ '0,.-", ";,':_ ."·h.:}·~;;,,, .;.: t!~' ~'i '4 ".- ." '": • 

.. ~~.;~ST()NI4,· .,: :i;_""~": ':;; .;.; ,~i 

No reliable ,data oii;.,Estonia·st:nationa}.:wealth:·lireu,yallIW1~~ 
:-Thelast figure~~~~ati~~!ll mco~e,ref~r;i~g1t~ ..th~ yt?ai~j~3~r 

r:>,iha millfonkXooQs: ILwe' ~onsi4er' th~ usual growth oNnci:i~~ 
t~:~'~': o,ther countries:sii{ce: i'936/'B:nd the:14'o/c: incre~se~ in:_tlj.'ez~4i~ 

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

. " ,from 1939:to 1939;'we;may·sa.fely·esiimate:the'193~~¥'~~~J 
, about 370, million' lqoons~'Applyirig'the ,inuJtiplier; 6;::aS~m.;:~ 
.'of,'Latvia; .we ,~frive':~(thelijgure; fori nl';ltionaf 
:nilllion kroon~, or60Q,million dollars:.: ' 
.',:. T~e, Jews constitute<LO.4% 'of' the total',I! 
_gainfully- employ~ddn :agriculture rep~esen.1 

, . total., Thus the non-agricUltural: population: represente9' 1111"'/"',,,,, 
: the'total; with the,Jews:c,onst.it~tirig 1% or it.: If we~~llme.,u;t 
the rati<~ of agiicUIiu~arwealth to the total wealth 'is 
i~tio'of: 'persoris'gai~fully;~iIip~oy~din ,thisb~~~ch' 

,economy to the, totill~.f gai~fullyemployec:l, ·w....earrive\ a,,:a::,D~e
.-. '" ,':." .. ' . _. ".~ .' . ~:.... . . '. v ~ ~ ... ~ ,~.P 
", f()r,:n.on-agr~cultur.~1.:weal~ of1:?%. of ,the total 'Ye~lth)r:~allQ:y 

300 million'doIiars.::Thewealth of tlie"'Eston'ian, 
,.'" ". .- ." 

IPctane"I.c., es~imates the n~tional wealth, ofEsto.nia at 1.9·billionldo~(~! 
1929.· .' '-'0' ! 
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amount, on the basis of the average figures for per capita wealth;_ . .Becaus~ ofth~ir;ninute'representationin thi~ coUntry.•hen·'M" 

to 3 million dollars. ,: ,- not eve~ be ;egarde~:(a!>·con~ti'wting ~ cross.s~cti~n ~f 
..-(" ; ""'S=r '" 

\ ·population. For this' r~aso~: it i~ futiie'\Q. ~stabHsh the average
·17. DENMARK 

..~wealth·of a Norwegi~~ non-,ilg:riru.:ituraf person, in 'orrt~r,j:X~~+~iv~ 
According to Stockholm reports, German occupation authori:" .>. at, some· appro)!:ima~e arn9!l.nt.o,f. ~~s J~!tune. The Hp'lll~".~"''''~ 

ties in ·Denmark have confiscated Jewish ,owned p.!:pl?~rty.in the' '::-iJ.~e given ~nlyfonJre.~~ke"of Compariso~withoth~i:' 
amount of approximately 1,780 million kroners, approximately . . ,;.: Iii 1927 the Dre;dtier Bank~~stiinated':the' Norwegia~"~~~~9_nar 

1356 million dollars.l This sum woul,d seem to be exaggerated .... l'- ,,' wealth at 15.5·bi1li~n· rriarks~equiyalent,tQ 3;682 mil!ioni:d~llais~ 
The national wealth of Denmark was officially estimated for " ~ or 14.1 billl'oh kroner: The: amotir{t 'rif wealth· ii):~ 

1928 at 5,360 million dollars, approximately 20 billion kroner.2 ,aboilt i4.7 billion 'kr~ner, '~r 3;6i2.'millioIi ·dollars.l n:e 
If we bridge the period up to 1939 according to the method usuah ';:figure :Qn income (that .£01>1938): is 2;879 mil~ion ·~one" 
ly applied,s we arrive at a figure of around 23.5 'billion kroner ,1939 th~ inconjeiriay'be·Pllt.atca: 2,900 millio~ki-on~r.( 
which is equivalent to' 5,140 million dollars. The latest available ~~forming this amount iritowealth,~yie again arrive at tbeilf..{rpri'iPri 

figure on national income for 1936 is 4,200 million kroner. in )i6ned figure 'of 14~7'qillion ki-onei:~ l'heproportiol 
the light of the figures regarding the growth of income in neigh . ,." lationgainfullY,e,mploye,d in agiic~lture~as 35.8%: 4-"""","',n, 
boring countries and of the indices,4 the income for 1939 must . . '. ','to" Clark,4the;:a~eragepercapita income ~n agri~ulture 

have been at least 10-12% higher, i.e. about 4,700 million kron "was about 35ro of the average income for the c::conotny as 

er. If we convert this figure with the help of the multiplier 6.5,6 ... < .. This figure is milch Jowet than that Jor. any country n:"pvlt\11Hv 


we arrive at a figure of over 30 billion kroner. The' mean figure ~\fiscu~sed. Even if ~~putitat 50%~the:prop6rtio~ ofa:t:;.....lllLlll 


of 26-27 billion kroner may be regarded as approximately cor:~ . '~:l() the'total wealt!t.-Woftld. be' about 15%'-;:acco~di:ngly the~agdti:u•., 

, - \. ," 

recto ' .' :~ tural, wealth would ,B.lllount t.o 542 'million 'dollars;' and': 
T~tUh2$ of th~ tot~l population. Thus their .,,' mainder w()i.dd~be'.va:lueaat·'over 3 billion :dollars~i . 


share would amount, on the average basis, to some 52-54 million .:repr~se~tO.075%:of the' non-agricuirural populati(jn and 

kroner or approximately g million dollars.,.: . ': fo~tune 2.25million'dollars. ." .:' \ - ' ... ': " 


,. GiiMO '. ".1,':.' _... \~'~.~.;::-18: NORWAY •~ •~lThe indices were 112, in 1927 and 104.,8 in 1939. According to estimateS by

Stilioedt, a Norwegian harrister,the pre-war national wealth of Norway m uh~':


In Norway the Jews w~re only 0.05% of the total populatjon. ',' hillion honer (News 0/ Norway, AugUst 13;1943).·. : .... (:.; 

1JTA, Novemher 28, 1942. • : ....;,. 2Moody's Manual: 1940;p. 1926. Clark. The Conditioru 0/ Eeonomic'Progrm, 

zMoodr's Manual, 1937, p. 2626. The figures of the Dresdner Bank fo~ .1925 arid ; , •. l4a~ gives the figure of 3,100 miilion kroner for 1937: Schoedt; I.e., has set the:p~... 
1926 were 23 and 25 hillion marks, equivalent to 5,474 and 5,950 million gold dollars', ~ar national incOme at 4 hillion kroner (Cf. also other Norwegian estiu1at~ fu,·riev'/:::c., 
respectively. . . . . York Herald Tribune, April 4, 1943). ' ... ~ : . .' . ., :...<'..:, .. 

3The wholesale indices were 102 in 1928 and 109.3 in 1939. 3The ratio was, according 'to Gini, 190/.,; and according to the figures of the Dresdner 
4The wholesale index rose from 97.2 to 104.1, i.e., hy 7%. Bank, 23%-25.5%. . . . . . 

5The ratio was, according to Gini and Van dell os, 15.3-15.5%. . 4The CQ'!ditioru 01 Economic Prowess, p.356. 
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. SUMMARY 

As indicated above, the figures regarding avert~e wea)fh:,niIlY~ . 

he regarded'~ minimum.Q!:.J!LSomt; instances, as onlY.,P!obable .. 

~r.ements_oLthe wealth owned by' Jews· within_COUhtIi~~: 

where they formed a fairly large section of the population; jp . 


, other cases it must be assumed that the p~r capita we~ltp of t,he
( Jews was larger. Consequently, if we .regard certair:t p~lished 


figures inlewish wealth (e.g., those on Holland, Ger~any, 

Czechoslovakia) as more or less correct, we may. assume that in , ,

cases when Jews constituted less than 5% of the total populat~on 


a correction of the average figures appears necessary; the Coef~" 


fici~nt generally increasing as the proportion of theJe"Ys:to:th~ ': 

total po'pulation decreases. . ': 


On this basis thew¢althof Jews in the differenfcountri~s..~~Y .'~'-'--' 

be estimated in million dollars of current valu~ as foll~w!?,the.~':. ' 

first column reproducing the figures arrived at above, an.d \~h~' 


second giving the figures as corrected in the light of ;I?ther,c;:l,~~~ 


and the economic position of the Jewish population in the ~oun~:ry.. 

concerned. '. . 
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. ~ (averages subject to the .J:"lI.U.wu::I.I...r..' ~ 

',1 '~atio1l8I.n:dica~:· ------' --.:.::. ...- ..:...-COUNTRY;, . 

: •.. above) . 

Poland 
Romania .... ~..... :.: ... ::: .. , ..... : . 

-,',2,100 . 
1,000', 
t' 335Hungary ....:.:.: ..... ' ..:::../.:... . 

·Ge~any .............. : .... :,. 
France '. 
Czechoslovakia' .............. .. 

964 
'278 . 
415 

....... ; .. :;::........ .,. 215 

....~~~:',·;.;::~~:2~,.. ""';"~i~,;-E'•.;~! 
,Bulgaria 45.... >: '. i:,,,: ';,.' t, i, 5()..il6(j:tt~:!·J;; 

'. Estonia ... , .......... , .. , ......., .... ~, .. 
Jtl!-ly ..: ....... ,::,•.,.,-.:.,..•."',.,.....,,.. ~34 .. 

·~is~o~iing·gr:;~ indiVi;u~l io~~ea.'ct':~~.. :-tW . 

'. Denmark ............,,,..............,.. 
\:N.orway '.'..........::.... , ............... 

:."j-."! :.:-.;';..' 

12.-: ..,.,' 

.'~::/:: 

. t'6,OSO \ ; ';,"- . 

'Th~ estimate .oOewishlossescontained- in Hiller's Ten' 'Year War.-on '/etllns 
oli ~ difIerent.m':lthod of ~~mputation ~d is high~ ilian the onegi~en·h~re.-; ;"'f,::' 
, ~;:t ;; -:!:''';'''~:l: i' I ........... ; ..•. ~£ ... ~ )i ...~f,f:!!;;m~tl 
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