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BY THE TRIPARTITE COMMISSION FOR THE RESTI'lUTION OF }tI)NETARYI GOLD 
i !i~. :i 'I II' 	 I; , ,I I 

Olf A CLA.l)( SUBMITTED BY THE ROYAL HET.I:tm[C GOVERNMENT i 
, 1'1 ' 	 • ; i ' 

I', 	 ',i I, 
FUR THE RESTI1pTION OF 7,w.. 731t4- KGS, QF. FINE GOLD. 
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; 111 ~ , 	 I' f ,I 
'jli' 	 d,I 
i!I:: 	 , 1'1 

'J"l' 	 iI 
,..by the Trip~.rh te Commission for the R:estitutian of ,;Monetary Gold 

(hereafter 'aescribed 'as "the Commisaiqh"), having its seat in 
I; 	 , ' • I . ~ , . 

Brussels ,50 i'~:v-enue des Arts, pursuant1;t:o Part III o~ the. Agreerrent 
on' Reparaticm' from Germany, on the Es~!a:blishment of:ah Inter-Allied 
Reparation.AJgency'and on the Restitut~dno'f MonetarY Gold, ,signed 
in Paris on /l;y.. January 1946 (hereaft~# !described as i"the Agreement") 
and the Co~ssiari's Terms of Referenc~ published, on 29 September 1~6; 
in the Depakt:ment~of State Bulletin an.~, on 27 September i946, in . . 

. the London ~,azette' and the Journal O,f,f~ciel de 1a R~publique 
. 	 Fran~aise, '?B a claim subull.tted, purs,~~nt to the abbv~-mentioned . . 

Agreement and Terms of Reference, by. ;tbe Royal Hellenl,c Government, 
(hereafter~~scribed as "the Governm~p~ of Greece") :,for the restitutioll
of 7,441.73N+ ('seven thousand four h~<;lred and lorty one. 7344) . 
kilograms o;f1'i fine'.gold. (1) PI' : . 

"'j':' • 	 I '. ' 

Trl?e Commission, on 13' ¥a!-q~! .~947, \l;TOt~, 'pursuant to the 
Agr~eUlent ~~ rerlUs of Re~erence, t9! file Delegates;' to the Inter­
Allled Rep~~tlonAgency J 1n Brusse:l4I'1 of the Gover,nments of 
Albania,. thy: Dnited States of Americ~l,t AustNalia, Belgium, Canada, 
Denmark ,E&'ypt, France, the Dni ted ~~ligdom of Grea~ Britain aild· 

)" , v 	 !;!,~ j. , ' 

Northern Il~~and, Greece" India, L~;;9burg, Norway ~,New Zea2.an~, th~ . 
Nether1an~,! Czechoslovalua, the UnlO.n of South Afrl.ca and Yugoalavl.a, 
who were signatories to· the Agreemen:t land also, with certain reserves,

r, . .. ' I," 'I . , . 
to the· Rep:r~sen~tJ.ves l.n Brussels o,f;.,theGovernmel'lts of Austria, 
It~ .and Poland~ who were not signatories to the Agreement; (but

p I I '. ' 	 ~ !' I. j •

adhered re~lpectl.ve1y by Protocqls s4SI?-ed 10 London, on4 November 1947" 
·16 December"'1947 .. and 6 July 1949, tolthe arrangement for the . 
. restituti~ /of roonetary gold set fo~~~ in Part IIIi of the Agreen&ent) , 

advising 1;;,l1~m of the setting up of ,~~ Commission ;and informing them 
of the te~~sand principles whichwqUld govern the! work of. the 
Commissio~,;I:~md ,enclosing a Questi9~~re, with a:request that it should 
be completed and returned by those Go:vernaents claiming a share in

j,h, • 	 ," I . 1 , ' 

the pool 9fj mone,tary gold set up Ulil~'er Part III of; the Agr·eement. 
. III.' 	 .1"1 , I 

jin] " 	 r J ' : .. ,j7:pe De,legate' of the GovefWlient of Greec~ returned the 
'Questionn~;re under cover of a le~~:r:, dated 10 May 1~7, in which 
he sUbmit.~~f two c1ains on behalf, of, his Governrrent: one for 
82.8].4.66 kgs of fine gold, (hereaftdri described .~ claim (a)) and . 
one for Ol:~19731 kgs of fine gold (H~reafter desc:tibed as claim (b)). 

j'I' 	 . 1"1' ,I . I 
'j"ff I 	 II 
i '.'; I 'il '/ ' Iil'i,1 	 ' ,Iil ; "" 	 - !" ,~. ., 

... 
' 

"~'I' 	 ! L! ,,' I
;., • 	 I 

Th~ Itotal .9.IOOunt originally lclaimed was 12',718.6654 kgs of 
fili.~ gold, but, as is exp1a:i~~d in the adjudication, the 
Go~ernment of Greeoe 'finallyl:teduced its c[aim to 7,441.7344'

"II.!. . • . 	 'f I 
kg~ '/ of fine gold.· 1'1 

I,n :')'1' 
'1"111 " 	 , L( ,j' 	 . 1,1 ! 
.,I 	 I' 
I q:'t i 	 ;! ,I 
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'. TheriDelegate, in his covering letter, referring .to the 
abOve-ment io~~~ claims for 82. 81466 a,~~ io. 919731 kgs iof fine gold,' 
explained: "·the claim noW subDitted concerM only monetary. gold i 

11"': . . II I I ' 

within the rr:~trictive meaning laid dqwr:l by your Cormilission and 
referred tot,ry your letter of 13 Yar~~11947tt. . He rhrther 'stated 
that his Gov.~;~nt "finds itself oblfg~d. •• to make I the mOst 
explioit res!\'r:ves concerning the defin;ition of monetary gold given 

. by your ComrniS:sion". He also said, iIi :effect, that \the Government 
of Greece cO~s'idered that the definiti6n had been sent o.ut as' a 
matter of arull'nistrative convenience .and made it clear that his 
GoVernment ~~! other claims to restitu~~on of gold whiph it considered 
it was entit~~~ to submit. . ; I i II 

. ' I': : . 1,1 \ ' 
The'ldefinition of monetarY gold referred td was the 

f 11 --' '\' i , . II i' i 
o .0.....11g:- :.:i.\ ' ;.Ij \ 

I" " I I'

j:;1 . 'li 
"All gold!i~hich. at the time of i t~1 ~ooting or ~ongf'ul 
It remOVal'\::'1.'as carrie~ as a part of :~~e claimant c6un~ryt s 
"monetaryl ,~se",e, eJ. ther in the a<??punts of the :claJ.tnant 
"Gdverr:unerlt itself'. or in the accounts of the cla,imant

I" I ' . I
ttcountry'isj Central Bank or other mon~tary authori,ty at 
"home or abroad!'. I I ; . I 

1.1 I! i I 
. I; . : til 

'1 I I 
Theiconmission, in a letterda~ed 11 August: 1947, referred 

to the statemertts made qy the Delegate 'of th~ Government of Greece, 
in his letter\'ot the 10 May 1947, andr.~mindecl him th~t his GCwernment 
had not, up t9: ~then, submitted details oJ the appropr~ate forma of' 
the Questionnafre, of the additional claims referred to in his letter. 

i ' ;iii . 
!.' .1· . 

The IGovernment of Greece has" ,therefore, been afforded 
every opportunfty of submitting whatevet :claims it cior'tsidered itself 
entitled to s~b!nit, and it did in fact~:I~s will be se~n later, submit 
an additional!c~aim (hereafter describe~:as claim (c) amount of which 
i'i finally red\lced from a higher figure Ito 7,358 kgs of fine gold. 

I; I . . , '\1 I. 

The·I'~~ginal documentation, f~tinished was' i4complete and 
maw ~ the d~r~ctions contained in the: ;Cpmmissiont s Questionnaire 
had not been o01llPlied with. . 1 i \. i'It . . ,! i i 

: ' . I' ,

Theja:ttention of the Cormnissiop' was .drawn to the fact that 
owing to the a;chons of the Germans in Gr~ece during the war it would 
be difficult fot- the Government of Greecle\ to assemble :entirely 
satisfactory ~?bumentation.. The Commis~~on,. hoViever'i not ?nly 
afforded the Government of' Greece an oPP9rtun~ty ofdevelopJ.ng, verbally,

11\' Ithrough its representatives, on 29 April, 1949, such arguments as it 
considered apPr9priate to pu:t forward. int fupport of Hi,S cl~ims, but it 
also endeavoured over a considerable periOd and in the) course of 
lengthy 'corre8~~>ndence with the Governnlf?ilt of Greece, ~o obtain, 
sufficient dat~~: B:r the end of April ,J.:~?l, the ComniFsion considered 
that the Government of Greece had deliv.ered all the documentation which 

1,"1 ! ! . \. 

it was in a po~:~ tion to supply. JI : 

i, >[1'
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, t!: "[",,: , ',', , lii, ' ' ' , ,I , , , 
,: 'j ,Claim tor 82.81:47 legs of' fine gold (claim I(a)l I , 

, ' 

' L l' " '/ll!l"I:' ; l:, ': 1,:1 II 'I ' ,
' ':iIi" , 'iii: "I I 

, ',This cJ.si~ 10 ,'for 82.8l4;. 660 gr~p1' nne gole! :wbich;" fbr the 
: purposes of' the::,<pOmm1~siont s:eX9.ln~natio*r.rPd, adjudicat~on ~nd in aCcordance 

with the Commis~.t0nt 8: USua.J..prach.ce, hE!.r~i been convert,ed 1ntq kilograms 
I to f'our decimalp,points, namely 82.8147 kilpgrams of' fine gold. , ,This

gold was i,n' thel form of' coins as detai1e~:I pe1ow:­ I 
' ;: i '.:"11 ' 

I: " :: !,Description Number of' coins Total Fineness 
I ' and f'ace value value · Ii : 

1 
'1 I,i ; 
1'67 x ,i . 83.10/- : 1:[ ,

,1t~ x .~ 1196, -, - , 'ill 

:1; ;1 

1 

1' j,; : j',,J 

I 

, Pounds 
',; sterling 

!, 

,'1'1'1:,.,:' 1279.1Q/" , ",: , . i,' ,~, I:! 
~ !Af'ricaltjDunds '1!'11 x 1 '1: 1:1 

tl 2 JfiAustralian " 
'I, 
! :' [

" l.:l" , 1282.10/­ '1~6.6 
,Umted statea 661: ~ 1 = 661 H.j 

of' America lIS' ,~ 2i=' 290 ' ; 'I I • 
60Sde 5 =3025' ," I I_1' 

Dollars. 
I ' 

Canadian 
dollars 

TUrkish 
pounds 

" Francs of' 
Latui 
U~1on 

'i. 

, "ill 
2931'xlO =2930 ' !II',,~,: I
19JH:lc2o =3,"820 

r 
I 

~ ! 

10/1726 'i t:I:1 
{i1r

' ii' 
',I 110,726 

5 

10,731 

, ;1 i 
, I 

I ~ I 
I 

900.0 
: t j 

4 'ii i 
13.50 ,:'11 

, ,J 'I 

6482. , j: I 
10. , i ",'~ I135. ' I", 

. ~hi 'I 
,6,644. 50 ,~trr 6 

1°0 ",.
:7 • , 'I '!. 

3890. ':1 ! 
" ,

3.3940. ,I I , :
40. ':1 I 

2600. I,
400 ,.!; 

---~.- II: 

41,060. 
'1'1,

969.',­
I'

, III 
: 'II,')
: 'I,r 
i : II 

'. 1 , , i 
: t I 
: ;1 

: t I 
"I!.1 , 

; t I 
'II I 

I", l: I 
·1 !, i 

• 1 

Gross weight Fine we1sht 
1ri .grams in grams

I 

: ' 

I 

i 
I 

,,' 

10,,190 • .500 
I 
i

, I 

I 

[ 

I 
I 
i 

! 
17,884. 500 

I 

i 
47,722.950 ' 

I 

i 
I 
! 

.,. 

,9341.291 

16,,096~050 

13,144~ 500, 
, 1 

11,8.30.050 
I 
1 

i 
208452 
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I.' \ i 

,: Description 

I 

Roubles 

"I 

~arks 

Egyptian 
pounds 

'I 

11i . r 
.;! i 

','1 ' 

NiJnber .of coins 
ana face value 

1 I i 
I. ,.'
38!x 5 . = 
13; X 7.6 ' = 

10Si, xlO~. = 1050. . '. " 
.'5f x15· = 75. 
'" 1 .." 

f I' i 14:12.50 
.11 I 

. 41 IxlO' = 40.liirlx20 . ~I = 220.j~PI . 
!.~ I . 260. ­
i" . 

~ k1:1 4­

'[,ii'
Mexi.c,an pesos 321,;* 'I "= 32 

: Hi '.:'11,1 :. 
1I11'Spanish 

pesetas 20j 
l 

X'.' 1 20= 
j 'lArgentine . :11 

"pesos "2,ifl 5, = 10 
Italian liras 2':.f1; 20 = 40 

il!' I:, ' II' 192' ·x: 1 = 192. 
1031*: 10 .1030. 
25i~: 20 .' - 500. 
,:11 1: 'i. 

...'. ,
I:~'I 1722.. 
I I 

3 x'10 = 30.' ' 
iIII 

::.1,'!( i . 
'li~ ! 
'!l:i', I 

Au~tr1an 
crowns 

l:! .' 
The Government of Greece~ in its .replY 

deSCribes itself aslthe oWner of these coins ~dd indicates that 
the National BaWl of Greece.' 
. . . :llt, ) 

I ; . The fact~ ~f,fectl:ng~he issues bef'0f~i Ithe COmmi~Si~~ are 
hereunder, J.n J,chronologJ.cal order: ­. IrI ' 

. Up to 27 09t9ber 1927, 
, its Central Bank:~ was the National Bank :of! Greece. 

:1 !', , 
. III" . " 

On the 27 Op;t;ober: 1927, 
.rvv,.................n+ of Greece'!~lwhereby 'it (the Bank) 

notes. " 1'.'.1 

' .. 

·1 :.1 
1
, 

'1 
I lf ;: ~ 
II" 

::1';11: .:f. 
.[':1
',1
'i' 

.1 ,
i·l. 

i. 

I----,1. 

r 
fli/a?i?'J VdVcl'j;J,,JA, 
--:cto-7lJetb'~~;ilirf \I 

~l:' !,J' C'S'ilJ~elI !,,_ ... \,.l~ 
'·l ..·--'........·•.....--.. ----'-~TT 

: J I 

<, ;.!k.~: 
,I, 'r ; I 't 
, '; r I 
, ,'. ti) . 

.. :: ~\ ., 

; \~ 
.;:: 

~::. ~' !, i' . .' ,\;5: ,,?;; 
," I ;or 

';'" , :." • ,. ! 

: ;.11 

~. ,~:iT 
. I'j 1 
. ::1 ' 


Total '[Fineness 


ii, 
value '1 i Gr6sswe'iel!t ·12neweiglI 

;'i!: in stams in graIns
I,.j I .,190., . '1' I 

I97.50; ll.:k· 
. ! "I , :,1 'j 


'. :1
 :,' 
! 

I 

: !I
1 

900'. - 1~209.500'I . i,088. 550 , I' i 
:, 1,,1..[. . I 

'!( '1 
'I, . J,900.­

. ;'[ i , 92.2501102.500" 
!'i ;875•. 33.500 29.312 

,'1;\ I . 
"1 

900 27. . 24..300 .' , 
i'i' 

i:19'00,': ~, • 6.500 5.850;I:, : ii 

.I'I~. ' 16. 

i 1'1900 

.i , ,I • '12.500 11.250,I,. i • 
!


:i! ' 
:', I 


i'l j 
.: i 
: I' ,I
; fl !
1:~fXJ•. ~74-~800 517.320: 1 I . 
,900 i

20. 18.i'l'l: !. 1 

, 
1 

1,: 1j,,::.•.•,..I .•. 'I· 90~9~ 750 ,82,814. 660 

,II, 
I 

; i. : i 'I 
I 

to the Que3tionnaire~ 
the IIDlder 

:1: f II' I 
~'~. I 

set 
i:ii . I 
: f : 

the Bank of I~:s'ue .of Greece,! that Is to 

1:.1, 
,~ :"1 I ! 

this Bank signed. an Agreement wi th .the 

su:.H-endered its privilege to


'il i I 

• .ir I 
, !! i I

it I 

·1 l ; 


. ! 11'1 
: I! i' 
',.1 
. ,I
,l 

: 

'. :.i 
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: j:,I' 
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By de~~e of the Government of :~r~eoe, dated lP Noyember 1927, 
ratified by a qreeklaw, dated 7 Deoember, ~927, there waS set up a new 
Bank of Issue de~ignated "Bank of Greeoe~~: to which the: privilege to 

• .1 " I • I ' • I 

18Bue notes, Pie\,yiously surrendered b.1 t~r:Nationa1 Bank. of Greeoe, was 
granted. " ' , ,! ' 1 

, :; I~, -, ;'! t ' : 

The A~ement of 27 October 1927~\referred to ~bove, stipulatea. 
inter alia, tha~l ithe "NatioDAl :Bank of GI'0~ce will continue, after 
that date, (th~\'ciate of the beginning of, :operations by ~he Bank of 

, Greece) to effec~; all other operations pr~videdfor in its statutes or 
in the laws ~nd,\:Ronventions in force or We~Ch may be enroroed in the 

, future, prov1de4,i,~hese operations are notl',O,f such a nat~ as to fall 
, within the scop~I'of, operation of a Centrall Bank of Issue". 

'i ,: " 'I" \ I 1: ,Jill!, ':1 ' 
:, At ,t~e:j~~rd of' 1927, the pOsitio~¥\rherefore, w~s t~t the 
:Central Bank of I~reeceJ was the Bank, of Gre,ece (which shn 1S Greece t s 
:Central Bank) ari~~ that.ithe National Ba.n}c '~fl Greece, the briginal Central 
'Bank, of the oouny;,ty, had become a privat~ \1>~nk (which it: still is). ' 
'The agreement of!: l~h~ 27 october 1927, had iJ"aid down the basis of the 
:financial settlements tO'be effected betw~e~ the latter bank and the 
,Bank of Greece bh't, as(was only natural in::the oiroumstahces and as will 

j'11' , • ,I'll
'be seen in the, itD!D.ediately following paragraphs, this settlement was 

Ii' \ I I I ,! 
:somewhat COmplic~~led and long drawn out. : ,\ \ ,: 

On the 1,August 1935, there was px1o.mulgated in the Greek Official 
Gazette No. 342, \a; Decree Law, relevant por,t,ions of the certified true 
~ranslation of wqich, read as follows:­ , : ,; I 

I' \ , ,I : - \ 

I~ 

n 

n 

" 

, \ I ',i ' \
' I , I ':1 I 

Deoree L~W of 1st AWSt 1935. (G~~k Gazette No~342) concerning 
the ratification modification andlc lement of, the com ul80 
Decree o't!Jul 2 th 1 2 "on Drachmitication" ' obli ato 
conversi'On into drachmas of credits in forei 
excll.Epge~: I . \1 ' 

1,1 ' "\1 . J; 1. \ 
Article 1.: ; II : 1 

I! 'I ' ': '\ \ I 

, n: Is ratifi~,d by the present Law thk\-ldanpulsory De~ree of 29 July 
"1932~ tooncernin~\!~p.eobligatory conversion: l~nto dr~~~s lof cr~dits in 
".fore1gn ourren01jr or exchange' ,. the purpp~~ of wiuch 18 \'conc~1ved as 
"!follows:-\r:\ i .11 \ 

. il\,I!" i . L~ .\' 
I I, ' , I ~ 

Co ulao·· . I Deoree of Jul 2~ I on the 
Draohmifi!oation obI! to conversl'on into of credits 
in foreign Icurrencies or exohange~ r!' \" ., ll! 
Notice (~;) "'. ;n\ 

"r i' , 1\ 1 . ,; ~ t ' I j.. I 

The prese~'t Decree-Law is not antic6~8titutional,\ being based on 
principle that \the safety of the state :.i8 the supreme \ Law (Decision .

of the High court\:1f Appeal No. 407/1939). '\ \ I 

, 
This "notice": 
printed su'~Seql 
High Court of', 
been inserted 

·1: 1 

inserted in popies of the Decree-LaW 
tly to 1939, since a re1f,erence to.a deCision of the 
aI, dated 1939, could ~ot, for obvidus reasons, have 

the original text of the', Decree-Law which is dated 1935. 
: :: I 1 

\, 
I 

\ 
I , 
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I 
1 
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:li:ll :
'{ 

":j ;:.1. 

ti 

:j1'11 I if ' 
ill ',I' 6,d ,II
' tt if,
'J.,;:III, t,' ,

'r . ", II I"l I 1 l':t ;. . . 11
" Artl: 11. -Credits of 

• 

overy )d~ in foreign, currencies or 
"exchange pay,ble in Gre~oe, establis~,:beforethe 2~th April +932, 
"shall be cons:i!dered, .as f'rom the day' o,t I the promulgation of the 
"present Decrb~', as having been conver:tJd. into credit~ in drachmas 
"at 'the' rate9f: 100 'drachmas for one U~)~.i' Dollar and ~tthe current 
"rate of exeht~, of the day, of other' ;¢lf1T6ncies ,int? dollars. ' 

, :,j i ' , ";" i· "I, 
. . • •• J.:'~ ........................'.' .1>. J•••••••••••• '•••••••••••••• 


ili'l . !II ' 
'!ri, ,1'1', 

··~·l·························I·················,····· ..... .,•. " 'J! " 'I: 

" The!:;'irue ~aning '~f the, ab~e,~~ntioned te~ "established 
"credits" is Jl:lat are considered as suqh l all credits~xisting on or 
"before the 26"th April 1932, even tho~ I they were no~ exigible at the 
"time, as wei~.ias a~l existing credit~ ;~der whatever; conditions ' 
tt(Art.3, par. 1,4, of the Decree-Law)., )1 . 

jiLl, . " . -l,r 1" 
1:,1 . ' :L! , '1 

···I~'~·························~, ............ ~ ............ .
';1 ' III",' 
, , t ~ j' " !! I . j ,

.•• ~I~;"i,···· .•..•••••••••••••••••; 1Ct-;!··········· .:* ••••••••• * •.•.• 
('I, 'd'l' 'i 

" The; itrue meaning of -the term; I":credi ts in fqreign currencies 
"or exchange lf;!1is that, under the provisa..ons of the pl;esent becree,

I.:", " " • 'I , ' ' 
"fall all cr~~~ts of any kind in. metal~;lf drachmas,~r foreign moneys, 
"in gold or ~,*! notes of the foreign pOW1tries to whi~h they belong 
"(Art.14 of tl,le Decree-Law). : ~;r I" ': 

, i'l'! .r ' ' , , "I I .' , 'i .':1 j. t 1,1, .! j' 

1, " I " . . , I'f! ' . •• ";,,~I•••'~{~'! ••••••••••••••••• ~ .•• ,',,- * e ••••••••• ~ ••• e ••• e •••••• 
'/ 1' I:, I J" j ,,'',jill ' ' " II" ,I ' i 'I 
I . . ". ~ I ' : . • ,• •.•: • I_ ••••) • • • •• • •••••• ,~~ *1- * • * ••••••• * • ee • e ••• e ,. • e •• e._ - • • • • 

,I I ' ·,1 • 
',I', '1? 

" ' Int~rest or, other assets sucl:llas permanent: or temporary 
"income, pen~lons,'allowances, salari~~landother assets are eaually

I< k I . ~ 1 ... 

n subject to: tJ~e same, conversion. ; Ii ! ' i " 
, ' -j 1.1 I'j:' 1 . ' ,":, ,', . 

. 'j'j,1 " ',') , ;
• ., .1•• _ •• ~ • _ •••••••••••••••• '.1 ••••• - ••• e, e e •• ,•••• _ •••••••••• 

,I'I'! '" ' lit ,. 
, 1.1,i, ,,'i! ~ ,I•·'171!:-· •* • ~ • •••••••• • ••.••• ~ • ·I·~:T f • ~ ! •••••• ., ., •••• • •.~ ••••••• - • 

I, I / ! " I ' , . ': ,. "101, ' 
" A~'r,,9redits, to which apply :~h~ provisions 1of Art. I of the 
"present nedpee, are considered also ~d~Posits in for,eign cUrrencies 
"in BAnks e~j;sting on the 26th Apnl11932, (Art.}, par.l of the 
"Decree-Law)J" l' ': ' _::1 [ " I 

" " I' It I', .' . I' f ~! ! 

j: ~I i U i ' , . . I 
,I'~!' , ' •ql " ., 

These extracts and the verb~j expla.nat:i,on~given to the 
, Gprmnission ~~,I the ~epresentatives' of :~h~ Government' :of Greece make it 
clear that i}},~s law applied exclusiv~t!1 to capital ~oldings abroad, 
as at, 26 Ap,it 1932, as well as to for:e:ign currenci~s, metallic or 
in notes, de,rived ,therefrom or due, aB~ ~t 26 April, 1,932 and thereafter, 

,~o firms or'j,:HldiV,r,duals in Greece, by; ~i:rms or indiv~du~s abroad; as a 
res~ t of f~tr"ign trade, transactions i ~t on account of 1nterests, 
:pens1ons, a.J;.fpwanctes etc•••• '.. , ,,:~I '/ 

'jill" : 111,,',:It lI k 

,Ii ,d i
," Iq"

'"" I: i'l : 
• Jr i" n,
,j,~ i ' 
; I! 
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i 
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. !l;:lj 
· , I .. ~ i", r' 1 

,ql' 
1./',1; ~ I , ' ! !,!. 
.iI~1 7'" i if;'jdl . I 
, ~ : " I, L 

•.•.:( I 

" ' 

I; 

if 

, I' 
I, 

I ! 

The use,!?lf the 'Word "credit ll (in' ~nch: rlcreanceH) implies 
that the monie8:1~'o whioh the law applied ;w~re due under Iobligations 
entered into by,)~rmB.or individuals ab~ towards firms or 

,individuals in ,~fleece., The scope ofthe'piaw 'is limit~d.. It could 
not, for instan,?8, be· held to have appli~,! in any way, : to gold, 
deriv~d from ot~~r sources than foreign 'c~dits, in the I hands of 
private pe~sons;;:i]n Greece. " j,:i I 

,'.'l 

, . . Jli I 1 U.1 : 

Accord.i~ to the explanations ,gi:v;en by the Government of Greec~, . 
the National Baftk of Greece declined to stu:-render its foreign credits 

~ -j ( ii, it • F 1 ~ . • 

to the Bank of Greece, pursuant to the above law, on the ground that 
the Government o~ Greece had not settled l1ts debts ,in fbreign 

': : ,currenciestowaf.ds the Bank and it (the N:~~ional Bank of Greece) 
instigated procr~dingS before the compete*t administrative Court .of 
Greece. . 1,1,1 . • ,.; ! 

'! 1 '" I 

, '1ftJ, " d I ' 
On 18 Optober 1938, there was promulgated a law; No. 1419, in 

· the Greek Officii'EO, GaZette No. 380/1938,' :r~levant portions of. the' 
L ',j . 1,1 !l , , . 1,

certified translation' of which read as' follows: - . . 
, 1;1' I : ;,1.1 ' , '1 j. 1 I· 

. '·I:I'·,i . 1 d I . " 
~ '\' 1'1 . 1 

Law No.11lH:.2 of the 18th October ,1938 'about the I", 
ratific~tion of the conventions concerning the 1 

agreements 'between the National ,Bank of Greece and 
the Helmenic state. ' 11j I 

\ 
'i! 1 "iil ' I 
,I. . ,'!. t .1 ..• .' -I-- .•• • .. • . • . • . • • .. • • • . • • .tel',- ••••••• • ., ••• • ••••• • • •• • • • • I:, i , : . ,j,. 1 

"Article 1 
Ii· I , : 1.1 I

" '. 1 I,r,,! !! ;
~rtl.C e 2 - • ·I~~;j .... : • . • .. • ~ .. · • . • . · • ., -;0!'17 ., ~ •••••••••• ~ ••••••••••••• 

, " 'r I
" rt· 1 3 lilli' " ' 'H 'I', :.A l.C e ... '-.j'.' •••• 0 ••••••••••••••••••••.••••••••••••••••••••••••••• 

(i ' i J, 'I ' , "1'1 I , ..,If , , ,. " 

·~Article 4. - T~~! foreign exchange reserve~! arising ·rrcJ ,'the measures 
"for compulsor,YE!,drac_fI conversion whiclt~ l1re depoe ited,: with the, , 
"National Bank::S>.t Gre,ece al1d which amo1B,l~I'i,on th~ 30th lof J';1Ile of the 
"present year, ,itO a total of £934.550 - ,(ppnsishng in idetaJ.l of the 
"following sumS!:~ " • ; j':' ':, ' I ' 

'h! , ' ~ 11 ·1' ; 
. . ' I' I ' 

"Assets: .£70.688 in cash and with Banksi,abroad, £421.112 in stocks, 
, "£72. 294 in pr#~rties in Egypt, £557.09?;:!in loans on ~heat. in Greece. 

"and in other~1,lres~ents in Greece and i~ Egypt, £52.694 in various 
naccountsouts~~ndin~., I; i' ,I 

. ,I~ '. !, , , ' ~ :ii, 
, "Liabilities: 'j'il08.321 in cre~ts abroa~,1 £131.016 i~ ;deposits of 

"all kindS); retilaiin· with the :Natl.onal Banki'of Greece, J.n order th.e t the 
", . '" ' "I' 1 
"SUID. available Ia;t aD,Y:: time may.be utili~~q. for its cO'!lm;lercial trans~ 
"l3.~tions in cO,~t:0rmity with the laws fori·II:~heprotection of national 
"currenmr I,' I l ,. . I, ' 

, -". " ' , I" 1 
· 1;"1 'fr " I 

, ' I ' 
, As regaros, however, an,y modifications of the ¢omposition of 

, "the above re8~I+ves of foreign currency ;in order to safeguard its 
"internal value,!, the .National Bank. of G~t?ce may cany i out such mOdi­
"ficat.ions, o~ ant?~ approbation o~. tp'1lBank o~ Greefe. 

, , : li~: I' . . , . .. 'I'! 1 . '! 
, ,1,,,!,,, 1 1"1'1

,', i ," , 

'I'ril' ! 1.11 
II ' I 1 

! II i ' , ; 1{1
"): ': " 

, III ill !I, . "j' 
, ..1.'1/1 
· '!! • II l' 
" I' ,n l 

, 

· " ' ;'11 . ' l ' 
" '1'[ i 
'I 
:11,!
. I 
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, , The state hal~ I the ,right both to verir.r,~ ~he accuracy of the 

"figure~ ,of the fo~ign exchange reserves, '~Flared to be,! as above, 

"in the possesdod,:lotthe ,National Bank 01' 'Greece, on the DO June " 

"1938, and to reqJe~t, :at any time, the ces~tbri, at the current rate, 


, "01' the liquid to~ign exchange assets avaiia~le on the d~te such a 
"fequest is made" -lit, 1, ' ;",'1 

1

", : I 
' 'I!II'I I, ,Ij' 

' ' (:1 ::: "I 

"These extra~:t~ and the verbal explana~~~ms given by rhe 
Representatives of;i~the G?vernment of Greece ,:show that, pursuant to a 

'convention, ratif:i!f~~ by a Greek Law, betwee?1 ~he Governme~t of Greece 
and the National'Bank of Greece, the foreignl'bredits whicn the latter , ' , ' , , I ' 
Bank had, as expla:i~ed above, declined to sup-ender, were left at the 

d~s~o~al ~f theB~~ for con~rc~al purpos~~! ~ubject, how~rer, to 

,ver1f1cahon by th:,I~'1 state as l.nd1cated abov~1 ~nd to the rlght for the 
state to call for'lthe surrender to itself ofl any "liquid" foreign 
, credits availablert any given moment in the:~nds of the ,Nation8.l Bank 

, of Greece. I:,,: ,',' "',',: :,": ' Ii ! 

On ~l octobe.~l; 1940, the Nati?nal ~a~t~r Gree?e, as laprecautionary 
measure, In view or: the threat of 1.rrva8~on, 'pl,lcked 1n ten cases ready 
,for itnmediate trat:isfer elsewhere, all the gdTI.d and silver !which was 
ill its vaults and ~htrusted these ten cases r~O the competeht official 


the Bank for s~~~-keepirig. The certif~qate of paoking' and of 

ivery to the of:ficial:' concerned, a certified translatio'n of which i8 


t,!' " I " 

the hands of t~e iCommission, shows that the gold coins,! said by the 
, , tent officia~::9f the Bank to weigh 90, ~44. 7;0 grams, ,;Were packed 

twenty-seven small bags, numbered 1 to 47~ Iand placed 1.:n three 
numbered l,t:~13; and that thesilverlp'oins, which t;he Commission 

not conce:;ned ~~h; and which were said ~?: weigh 142,3?.4. 500 gra~, 
packed 1n fo~y-8even small bags, numbe~ed 1 to 47, ~nd placed 1n 

cases numbe~d 4 tp 10. The dimension,s of each of !the 10 cages 
, according td:ithe 8,bove certifica.te, 0~'26 x 0.36 x 0.16' M.and they

" ) I ' " I, i 

sealed with ~~~ bank' 8 seal bearing th$i' letters E. T.~. , 
1:' ,!! : 

The positiori~ Ion 31 October 1940 was, (therefore, tha't ten cases 
, 'I," , I' ,

aining the golq., and;silver of the Nati9Wt'1 Bank of Greece, duly 
d in a.ccO~c~ with the practice of tli~: bank, were ~lacedin 

custody of the competent official of the! :bank, ready for immediate 
1,1 " 'I ' Ito a plac~. of s'afety if., need be. !: ,'1'
i' I " ,

"~ii, " ,Ii; I 
On 12 Aprill~~41, ':letters, certified; tiranslations ot: which are 

the hands of the; Conmission and are repropluced hereunder, were 
Q .......;Lu:'.u~.vu. betweeriithe National Bank of Greec'e' and the Ban~ of Greece:­

I" I ' 
I , 'I I

d." j I,: 
l!:::j I ' ,ir 
~NATIONAL BANK OF GREECE,,~I; I ,'I : I iI 

, " 
"Ii :; :Athens, l2th'iApril 1941 

'i.iIIII: : 'I'i i I 
'i" : : ,;;f,Confidential: 
If! ' !, I ! 

'j:II: i" 
iii : i,; secret. ' 
!:j I ' I II 
iilq '1"i

' ~: I~ j , J II' 

j, I 
'I f 
I' , I'

i 
,, ,

:1" I ,;'1 
1l!!'f ; 1; I 

1"" " '.' ,d,
We':,have the honour to advl.s!3, lyOU that we have 

, "I '; I : 

'f ' 
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- 9 ­
1il'[' , \II'" " 

~ I 	 I 
, I 

'•, ..;,Ll, 
:.1 ,,!, 

.. "instructed Yesst-s. Nicolas Lavdas, sub44ahager of our Isection. 
,.)'ofGeneral Acd'd4ntirig, and Mr. Panayotis[!rsimicalis; Cashier of our 
,"Bank, to deli~~f to you ten(lO~.case::)l,~~aled ~th omi Bant;'s'seal, 
.ltbelonging to ~\,lf' Bank, and contal.ning gol~ and· 5l.1ver in cOl.na, .and, 
Itahall be glad :~.f you will kindly arrang,: ror their tra;nsport, without 


,"insurance, by:~W. facility which the st~~~ would give ~ou and without 

"any responsibi~:; ty fpr you against any :1~~k. .,' , I' 

.···,ll,iil , . " '1'1 I 

It Will,yoii!kindlyappoint the.persotll·or persons who will take 

Itdelivery of th~se cases. . l'i\"I' I 


. "1"1" 	 I, " ' i 
I :" I 

H" I, . Yours fai thfub.y, ' I 

I", ' i: 	 ,. , 1"" 'I :; 1 ~ 	 - ,.\' .' 
:!.if (sign.) C. i8,*~tzianos 
1
1

" 	 lH' . 
, '\".:,, 	 ~l':vernor.. It 

'.' . . 
I,''i'!I' "I' I,'.1 . 	

, 

I 	 '. . 
f"In,,,,,,r"ll' , I I i 


=:;~~~~ 1 .' 1'1 
 I, 
, , 

I 
I ~ .. 

, U i Athen~1 l~th April 1941. 

ReceiptU6f taking delivery of cases 
of U~kn~~ contents, r 

" 	 ,j", I : 
We tooklae1iv~h"Y from the Nationan!,Bank of Greece, through the 

meditun of Mr. ~+~olas' Lavdas, theirSub~~nager and Paqay. Tsimical ie, 
.Cashier, 1['+0 (ten) cases of unknownl ;c,ontents No. 1-10 bound with 
wire and':~~aled with Spanish wax ~~:tr the Bank' s ~8eal bearing 

title end th~[ Crowp, the size of eachl',p~ing: I '. 
I, ' :", . , '1 : : 

0,26 ,x lRb6 :x: 0;16 ,under letters I':.:~I" E. T.E. I 
",'II' 	 : ' . i ' . . ' : I, ' I 

Accordt,h.:,$ to}he declaration of :lP~ Bank, the aJbove -cases 
ain gold a14 silver coins.. . ;II . I 

. 'I!: 	 I: 'I iiI> ' A. Papad:i.,mitrou 1'1 C. 	 Anisas
L 	 ' ,'I: 1t 

'I, 	 , '1'1 I I:PI:,. ,Manager '. .,1' i . . Chief, of: Dept. 

trol Officer.tsaf~s for securities. : il i 
. A.' !rlieodorou . 	 i I 

,I'
Ii ~,: r 


Chie>t~ of Dept." 

'ii!!,\:' 	 i' I· . 'I 
I:' . ," 

.' These d9:~~n~s show that on 12 .A1~til 1941, te~l cases, . 
to theiNatJ.onal Bank of Greece,' Isaid to contaJ.n gold end s~lver 

answering th~I:ldesc~ip:ion given, in .~h:~,j~ertificst.e. of packing and 
very referredij Ito earll.er were entruste,d !by the· Nahonal Bank of' 

'for safe 	keeping to the Bank of Greece. . I ' 
"1'1' .!\ I " •,'1; \ 	 111 I .. 

. . A certifilcate, dated 2,~ September, 11947, signed by the Governor 
the Bank of Gt,~ece, ,which it will be r~~embered is th~ Central Bank: 

ce since 1927, certified translation'fof which is in the hands 
. COmmiSS:i0ti, sta~.es that-according ~~!the statemenys of f?reign 

till , :.1 
. '1"1 1, : II I"'·1" 	 I' 

" ~ I : '\ ! 
, I 

I 
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'L~ , . :Li'l'
i:, , 'I"~ '. ~ '[ I 
, ~'; : 

xchange and.of'th~ gold position of the N~tional Bank ofiGreece kept 
th the Bank ( th~IBank of Greec'e) the 'stdJ~'l of ,foreign e~change of 

said Bank (th~: ,National Bank of Greece) [amounting to £934,550••••• 
to in Ar~;~cle 4 of the Agreement :~tween the Gov~ri1ment of ' 

. "';.... . ~ 

~T'I'I"'CIF! and the Na:tional' Bank of Greece, ra:tified by law No. 1419, of 
October' 1938,).,) ••• and' particUlarly th~; amount of £70~688 ­ which 
, kept in the v~Ults and with banks abro8.~j included gold of agress weight 
90,944. 750grajn:s, in·J' gold coins; as wel1l!~s siiv~r of k, gross weight ' 
142,3l4.500 gra'rits, in silver coins, ana: :~llat both this! gold and silver 

inued to ,be It~~t in,the vaw. ts.of the 'N~tional Bank Of Greece until 
April 1941, wh~,r~ the,r. were ~elive:ed to Ir?e Bank of Gree?e and t~t, 

nnore, the ~qove stock (1ncluduig the! I?aid gold and i 511ver) whl.ch 
. kept at the N~~ional Bank of Greece at ;,~~e disposal Of the Hellenic 

was. returna~~e to t~e latter pursual1~I' ~o the tems 9f the 
t'm"eDlent1oned a~ement. :,,1 , '·1 1 ", 1

'. 1.: I . :'; i 
, The Gov~~en~ of Greece's .conteryr~on is that t~e gold which 

packed at th~I!:~ational Bank of Greece '9'\1; 31 October 1~40, was the 
gold which was transferred for safe-k~~ping to the Bank of Greece 

12 April 19~,t~nd that this iden~ical ,g?+d was goldw.pich was 
ect to dellvep,y to the Bank of Greece~erthe decree of 29 July 
, ratified by!:,~he Decree Law of 1 August!1935,but wh~ch the 

of G~r8e, as.a measure of. exc~p.Hon, left, ~mTmg other 
of fOI'e1gn creq.1 t s, at the d18posa~.) of the Nahopal Bank of 

ce under the '{itgreement ratified by: G~eklLaw No. 1419~' of 18 October 
, subject to pqntrol by the state and~9lsurrender tOI the State, 

. any given mOOle:n~, up9n demand of. any avai:lable l,iquid portion thereof. 
'il ~ I :. ' ' !,' 1,1 1 ' , 1

,1: ;,If,~:, I . ., J • 

. ShortlyiEffterthe 12 April 1941, :'the ten cases !in question 
; according tlRi ~he atatementof the Goy~rnment of Gre~ce, transferred 

the Bank'of Gr¥Ei'ce to crete and depo~it~,~il in. the,: vaulfa of the ' 
o...... " ... u". branch':?f the Bank of Greece l.n ·tprt 1s1and. i . 

, . In Jurie!H:l941,:;the GermanA,uthori~i~5 moved int~ Hereklion. 
asked for arid! obtained delivery of theI keys of the ~aults of the 

I . 'J' ,

ion branch of'the Bank of Greece and'made a search of the vaults 
,the presence ~~i the Manager of the brari?~ , The ten c~ses referr~d 
above were, sei!z~d and 8u~sequently remov~p:by. the GeI'll¥'n Authoritl.es 
,17 June 1941,N-ron which ~date a minute ?r: the p~ceedi;ngs Was signed 
the branch ,Man~ger of the Bank of Greec~1 and MaJor von Ktlnsberg, 
ing pursuant t:~i'an order of the s~me da~~1 ~ssuedby M~j:>r Kniger, 

ter des"Militarbefehlshabere von'.Kreta in Irack11onu 
• .f!.­

lot,DccmV of the:~t>ove minute is in the .~~Ji:s of the C~ission as well 
a photocopy of;!y~he ~rder of .which MaJor.l:fV~>n Ktlnsberg ~s the bearer~ 
both documents:~ r the cases are described~als "three cases containing 

and seven c~,~~s containing silver"•. ili .,: 
, . ,iii i, ., ," .' , ~'j : . I' , 

The Manager of the Heraklion branCh of the Bank of Greece 
the Govezfnor of the National Bimk: clf: Greece of th'e seizure by 

dated 24 JWY 1941, and, on 26 Augu~:r! 1941, sent ~ furt~er letter 
Governor,,f'~rcl03ing a copy of, the ~;nlute of the pI)Oceed1nge 

to. in tHetpreceding paragraph., yertified translations of both 
communicat~pI.1s are in the hands of ~~i Commission.. i ,PI, l. ' ,11,[ . i ,. 

I '" ' 1, 
.' 1 ' .,''I'I "~I 'I 

. ' ,1.li,i: 
1 

. i·i·"11 
.: ~I . : 1'1' 

' 'I: 1 :f ' . 
.. ;: i! 
'I, ,:j , ;: ; 
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1 

,rl ~~---'- :':1").. 

1'" , I' 
! 'Ii Ii!. I 1;, ' 

,,/,:1:1 , I! 
,·-1 II 

' . ~'~ 
, !: i' ·1 
! L i i· 
j 'I'~: I : f :, 
I': /f~ ! 1,.(, \ i ' I 
I : " " '" I ,,' , ::; Ii 
It, I - 11 - ',II 

"",1 ,fI,,: ii':ll;:'I': " " f .,1 I, 
/, , .. , I,:r " ! 

1/ ' According to tn,~IGovernment of Creece, ~~resenta tiona iwere 
'fDB-de to the Carmans IfPo~+~ical Plenipotentiary" ~~,~err Altenburg and, 
,~~ter, ~o the German "~~ncial Plenipotentiazy" ~ j:~err Neubache~, and 
;the Cre~k Cabinet, which':was under enem;r control' a:t the time, also 
~de representations to I.the Carman occupation AutWo'rities with i view 
'It;o obtaining restitutio#i:pf tl1e gold and silver ~d,the Na.tional [Bank 
.'0l'f Creece, but neither t'he gold nor the silver 'WB.~lreturned. I'
: j' i ' 'I' , ' 
ii,I ~ (I' i 
/' ' Such are the f~flts 0t; the case. , I U·f ' I 
:~: ' The Commission iils satisfied that the Co~~:Imment of Greece 

lj!s enti'tled to submit a,/:cla1m in respect of this gdld and that the 

jc,11aim is one' upon Whichli,~he. CO.,mtnission is authOri;.~~d to adjudic,l,tee 

, . I ! ! "~I I 


1::/' , The issues bef~e the OolIlllission are:- ri I 
I" jq ',. i'i I " 

1i'J '. Firstly, was ~ gold claimed monetary ~old within the i 

mel;l-nJ.~ of the Agreemen~,~ I-[! i
/, I :! :I I I
I, .:i I ' 
,,:Secondly, do t~ ,circumstances l.n whic~ i~1;le gold was l1'tDOve<,l. 


, I~o Germany, constitute ~fting or wrongf'ul rem.ov.a,tl' ' 

!:',I 'hird1T y, was am-I 't'compensa 10n recel.ve. ,~f go I d 'h... d'" I ld recove~ '-'J
I,~he claimant Govemment~q. U i 

I I 1 , I I; I ,Fourthly, are ~nere anY other circumstances affecting ~he 


I,~otality of the claim? i:'1:' '. , ' 0'/ I 

"I, , 'd I . ' ilj ,

':1 ' With regard tCl the first issue, it has ljl.1L;ready been o~served 
i;lthat the National Bankl,Or Greece was not, at thel.it;ime of the ~moval 
'I!()f the: gold by the ~~rs, t,he Centr~ Bank ofi(;.~ece•. The f'a,ct that 
/J:~he gold in question w~s: held for the acc~unt ~fllt,he Naho'nal I:}ank of 

\ I Greece, could not, the~fore,be taken as l.mplYl.ng:that the go14 belonged
:Ito the; State. In fac'h: there appears to be no' f'r~ubt that pri9r to the
IIPromulgation of the "de¢ree of 29 July 1932, impo,sJlng the compulsory 
!conversion of foreign .9t~ditintb drachmas, whi~ /decreewas later ' 
: ratified by the Decree,p.iaw of 1 August 1935, thfs !,gold belonged, in 
,the sense in which this:~:tenn~is usually emplOyeaJ,.,. :to the Natiotial Bank 
, ,'I",' , j ii' j.' of Creece. '( , ' :tlI

I 'II,: . ,I.ii
" , : ,i I I
!, I It is the view!lof the Commission, howev:er, that the eyents 

Vwhich :followed the p~tiJ.gation of the decree ofilthe 29 July 1932.. 

, I radiceJ.ly altered the ~tatuB' of the gold under d:i~cussion vis-a-vis 

::; the National Bank of C!reece and vis-a-vis the cO~ernment of G~ece 

I and' the Bank of Creece~i i ,. " 1,;.1 I 

!: ; An examinatio~'!Of t~e texts quote~ ea~;'lir in this ad0udication 
" shows lthat what happen.e.,c1i.' was~ this: , I:. i I 
/" , 'ill ~I 'j , I I, 
i' A decree Wa~!~±-omulkated' on 29 July 193kl imposing the 

, j, ,compulsozy conversion li~to drachmas of all foretsn credits (an'd, as a 
ii, -nB:tural corollary, ot 'l~?ld d?rived therefro~).: j;; ~lt~ousi: this" is, not 
I" stated, in so ma~ woms, in the decree, the Comm1.8810n 1.8 sat1sf1ed,
! from the explanation giyen by the Government ofl 'h'reece, that the 
, compulsory conversioniipto drachmas was effected! ~hrough the ~ntermediary 

of thr ·Bank of creece~:ifrhich,' in the' normal cO?f:,i"Sle of events, lbecame 
the owner of the foreign creaits. I . . 'i-; i ' " , 

V:
"jii:'
:1I J: 

Ii, I 

'j: I 


I, I 
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i:
I: 

I, 

I 
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l' 1 'II! . 
The 'Ip.~cree in question was ratified by a De'cree Law . 

dated 1 AugUSt 1935. : i ~ i .' I " 
, " , '1;1,111 ' :' ,," I' ~ "I " " i W .,I 'I ' , '. ' 

" ' The'ID~cum.e,ntation furnished'bYl ithe Government of Greece' 
s~ows ~hat :~lle validity of this Dec~~i Law was quer;ied and that the 
H~gh Court 1of Appeal ruled that the 'Decree Law in auestion was not 
unconstituttibnal /' ' ,; HI " ., 

, ;. I ' • ~,; : , r: I, ' 'I ; i 
The IPpsit~on, therefore, was;tr~t it was illegal as from 

29 July 1932, to hold foreign credits (or gold derived therefrom) 
'existing on!ilbrbefore 26 April l,?32el ~:II These had tol be surrendered 
to the Ban~:?f Greece. ' '\ .I ' I ' 

The·~1 is n~ reason to doubt th:l~what ensuedl in practice 
was that f~feigncredits (and gold' dJHved. therefrom)" in ·the hands 
of privatei:f:l..rms or persons in GreecE:~: were either surrendered 

. i' I _. "', ' 

by the private finns and persons in ,quest.ion to thel Bank of 
Greece, a~:~~st c()nsideration in draq~s, ,in qompl~ance with the 
Decree and t,~e Decree Law, or seized I?? behalf of tfe Bank of ~ 
Greece, pursuant, to the Decree and, ,Decree Law, throVtgh the normal 
.' ,i , ! f I I 

Judicial :I~~ine~ of the state•. ' 'iiJ: ' ',' Ii"", ' 

, The :p~cree and Decree Law had,': to all.intent~. and purposes, 
the effectp~ rnaki~g foreign credits i(and gold deri'y-ed therefrom) 
the Prope~tt:iof the Bank of Greece ,al19-) gold derived Ifrom these 
foreign cred~ts. a~cruing to the Bank lor Greece, in the, circumstances 
described, ,~~t unquestionably be cori~idered as belongine to 
Greece with~,~ the' meaning ot Part II]! 6f the Agree~nt. 

'I·'.i " " II i -' I 
suchJi;,lrin the'oJ?inion of the d~asiQn, Were! the .cond~ tiona, 

generally, ~ich obta~ned subsequent,lY t to the promtif-gahon of the 
Decree and D~cree Law. . I Ii ' 

I,t1 I 
Th 'II i.l f' th Nt' ' 'I ''0"" k Lh: , . 1" • al . e ;~;a:se 0., e· a lona!.\. J.)<1n ,'1 1 , owever,was a spec~. 'one . 

and the Ban~,lmust have found itself~~la somewhat d:j.fficult position. 
It had only\tecently ceased to be the! central Bank of Greece. 
It held fo~::ilgncredits and gold, derit~d therefrom \~hich it was 
illegal to ':t~tain. On the other hall4J it had what : appeared to it 

J,.' . 1! r '\ • 

to bea valid claim against the Government of Greece, in respect of 
foreign cre~~tBwhich it had advance~ito that Gove~nt. It 
took the only; course which was open t'c:it in the circumstances and 

,1.j . . . l'.: '. ' 
submit ted i~i'~ claim against the GoveIj!iment of Greec~ to the 
competent O?t.irt of ' the country•. T~ !Foreign credits which it 
(the Nationa~ Bank of Greece) held, t.emained, temporarilY in the 
hands of, th~i. ;Bank pending a decision :o~ the Court.' II 

',lift"'" . , 'Itt ' . 
" ,;~ I:' l ', ' .' ;.~ ';1 ; " , I . 

. The decision was never render.e:d, since the Goverriment of 
Greeceente~d into an' agreement with!~he bank, which agreement 
was ratifie~:'iby Law No•. 1419 of 18 O~~~qber 1938, relevant extracts 
of which hav~. al~ady been' quo.ted. i 1.11: I" . I ' . jll' '. .... . 

The?~mmission observes that ~t was agreed!between the 
Government ,~~ Gre~ce and the N~t.i~nall:l~nk of Greeci was:­

:.It, . .• , I ,,'1 I ' 

/:,9 

,r' . "I, I 

'1":'1' : :i i ' 
, , "t I 

I 
:' I ' 1"11 
: 11' I' .I ~ 1:'.:: 

, : :"1 .1 I:.'. . t l' : 
~ , , • I ; . ,. 

"\ i , 
" I 

, t 1;[.,'11 
' 

.' I' .'. ,I, 
. I 208461 
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, ,'j Ii 

,I .' 
" ~,'• i.! 

;1 	 , I 
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, ' :)J 

, 	
" . 

" ;'t
" 

"1'! 	 ; 
, 	

'., 	 I, 

1'" 	 ,\ " H I 
I 	 ,., 

: i 	 ' ";d , 	. 1.1 - 13 I: 
I; 1 	 . 'J 
I" I 	 r ':, 

!' ·l!'~ 	 :1>: 
t ,~II 	 i' I 
!, i, , 'i'l ' 
I..! . 	 t, ' 'j

1. 	 that th~ foreign exohange reSeI'\"~8 in the bana.s 
Qf thelBank ll 'a,s at 30 June 1938,[ Would ":rt!maini 
with t~ Bank in ox-der that thl(I~Bim1availab1e ~t 
an:( gi;ven time may be utilised ~?f its (the Baruc' s) 
oomme~+al transaotions in oont6¥ty with the 
laws ·for the proteotion of national ourrencytt.1 

, : 1 '11 I 	 ':I'j , . , " 
1.,,' 	 " I­

2.' 	 that th~ state had "the right .'.l!1~ to verifY ~he 
aocura.:o:r of the figures of, the foreign exchange 
rese~~~ declared to be as abov~! in the po~seslsion 
of thelll~ational Bank of Greece ;~nl the 30 June 1938". 

3" , that th~ state had the ttright••'.Tl to request,! at 
• l' 	 1 ~ I ' 

-any time, the cession, at the cUi"rent rate, 01'1 the 
,1iqui~I:,foreign exohange assets ,J4railable on' the date 

I. , suoh request' is made" : If I " 
I' -	 • ~ I I 

1 
l ' !, If 

1 ' ' I' . I 
),i ' !II ' ,'1 ' 

, 	 ' The cci~~l~sibns which, in the C6minissi~n' s opinion, can be " 
drawn from the:ll~bove' are the following: Jill. !, ' I 

" , .. ['1.' , '.: I 	 ; 
, , " ,rhe wci~ing of the Agreement ma~* it clear thr t the . 

Government of :~reece, did not, purely. an4i ~imply, abandpn the foreign 
, 	 'oredits in set!tlement of its 'debt toWiird~1 the Nationall Bank of 

Greece. Thisli,s an: important point siric~ it would seem that, if 
it had done so'': !the foreign credits would: thereafter have belonged 
unrestrictedlY:H~6 the National Bank of ;Greeoe - which I~S a private 
Bank and thatg61d aerived ,from these fo~ign c,redits,could not. be 
considered a8'~f'9rming part of Greeoe's 'ri19hetary reserVe. 

I',! . 	 'i' i
I!' . 	 ,I : ' 

All t~1 was; agreed, however, 9fH;he Governme~t was that 
~he foreign c~dits would remain (subjeo~~! to restriotic::ms which are 
mentioned in thb immediately follo;vingparagraph) wit~ the National 
Bank of Greecei.in or9-er that' any" .liquid j)ortion theryof, available 
a~ any given trent,; might be utilized 10/:1 the Bank'fot commercial 
purposes.. 1: f ' . . 1"[ 

, , " ' , 	 ! 'I. ." -	 . 

The 	re'strictions were, the oblig~tion for the Bank to comply 
with the laws 1~9r th~ proteotion of nat~p~alcurren~,i the right 
for the state I~.O verl.f'y the accuracy.or);tp,e declaratl..ons of. the' 
National Bank.(of Greece and, most impori~t of all, t~e right for 
the state to demand the surrender at anyi ~ime of any tt'l~quid foreign 
exchangeasset.:s I'." 8.v~lable on the, date !.'p.f, the'demand..I .., 

. . ..... H" 	 ,:.,. u! .' I , 
. It is ;c1eartrom what preoedes that the right ito dispose

I 	 •. , " ! 1of these fore:i!gn oreditsbelonged to thej GoVernment ot Greece, 
otherwise no~~oial agreement and no. :r~(t:ification by la law would 
have been neoeis~ary, ,to enable the Natiowm Bank ofGr~eoe to ,retain, 
them. The ri,~t to dispose of property Igenerally implies ownership, 1,,1, . I 1'1 . 1 

of the propertYr 	 :I ! 

"i't:: 	 jill
';'I':! 	 'II t ~ • 	 , iiI 
,',1' 	 ,1'1 I 
I"! 	 !, ,i'l 	 I I;:: 	 . : . I I' ' 
.j'; 	 'rq :

"Ii I.. 	 ; I/,. 
'I I;' 	 , I

, . i j, 
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It ib equally clear that the, intentions_ of ~fle parties 
were that tHe National Bank of Greece tshould, if it so wished, 
use for cotl;l4ercial purposes, such piq~eeds of the foreign credits 
which were\;feft in its hands as. migh,~:become avail~ble, from, 
time to time', on ithe understand1ng" }:iqwever, that the Government 
of Greece 6b:uld, 'for its part, take ~ver for its own ends, a1; 
an,ytime ~W unused portion of the l~aid proceeds. I:
.' 'fi:' ' "Il .\ 

Wha~I\~he Government of Greecel:;srid tothe Na~ional.Bank of 
Greece was,:: to ef;fect, that the Natio~al Bank of Gr~ece uught use 
the forei~i!,?redits and the proceedsj'itperefrom, so :long as the, 
Government ,lof Greeoe did not wish tOI tn8ke use of th~ itself. 

I I j I' , 

It ~gilows', in the CommisEio~ riel underst~dink (the records 
'I I , ' 

of the Gov~r.:;unentof Greece were los~; r-s a result o:r the German 
invasion), l~llat the foreign credits figured (subsequently to the 
signatureofith~ agreement between t*~istate and th~ National·Bank, 
at .least) ,10~ the "liabilities" side 'Ibr the balance; sheet of the 
National Bank of Greece and on the "assets" side of! the Bank of 

1",1 ' lI;' ,I. , 

Greece' s baD!:~nce sheet and that, as 'ah9- when proceetjls of the 
.foreign creaits w~re utilised by the 'National Bank 'Of Greece, a 

. correspond:dlg portion of the Bank of, iG±-eece' s debt towards the 
j' , ' • ; I I

National Bank of Greece was written off and the accounts between 
the two BanW.~ adjusted accordingly. 1 i I. ! 

: : I r ' 
\..: ' I: 1 . I " 

The,Governor of the Bank of G~ece's statement that the 
gold subject)f the present adjudicat~qn was includ~d, at the time 
of the Ge~n invasion, among the unused portions of the proceeds

""! ," : 'rij I
of the foreign credits io the hands ofithe National IBank of Greece 
is acceptedl;py ,th~ Commission. ~ II I 1 

I"~ 1 I' 
The €~mmis~ion, having regard i~d all that p~cedes, is 

satiSfied tiji~ the gold can be consid~t!ed to have b~longed, at the 
time of thel,German invasion, to Greece ,within the m~aning of 
Part III ofi:tpe Paris Agreement. Th~ifact that it I.could have been 
used by the'jNational Bank of Greece in: Ithe circumstances which 
have been d~'~?ribe'!i doe~ npt affect t~~1 issue since ~,i t was not'so 
used. ,: ; .: I I 

~ !Ii, i :1"I. I 
'. ' I I ' 

. This 'standpoint is further strengthened by tHe fact that, 
subsequentlyjf!'to the, events described; iPfunely on 2l A!ugust 1936, 
there was p~q~gated a law No. 33/l9~?, which had tpe effect of 
placing gOl~ll,~uch ~swas held ?Y the :~f~ional Bank or Greece, which 

, it will be remembered was a prlvate ba~, under the absolute control 
. of the Banklp..f Greece., Relevantport~~)Os of the ceftified 
translation of this law are quoted heraunder:­ I • 

. : ~: tl i . j: I, ; ~ 

lil'ti\ " III :. ' " 
" ' . i: I 1" ,

••••• _te •••• ~ ••••••••••••••••• '-'*1* ••••••••••••• ~ ••• 0-••••••"j;'H ,.' : 1 'I ' " 
.. 'I '11:, 

"ARTICLE 2 -lpar. 1. The possession pf. Igold, foreign. currenclies 
"and exchange:' iby stoclC-jobbers,stock-'9rokers, money+brokers,' 
:money-chan~~:~s, p~iva·te bankex:s. and ~~ry othe:-- per~on practising 
even Ulloff'lq:t;ally, these professlons,' dis prohiblted••;••••••••••••• 

I, I . ' ;: i I 
'j':hl . '.1.1' I ' I

•••• •• re '. ' ••••••••••••••••••••••• • -1* .- •• • • • • .......... • • •• • • • 
,j,' t, Ii': ' j 
1,1 " I I 
:lllll· i !I:! I
I, I "[ ; , , 

Ii' I 'I
'1j!llj, . 1'1 I 
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lIt Par. 304. The ';~~dividua1s quoted iIi thi~iartic1e, which are 
I11 now in possession of gb1d, foreign currencies an9-; exchange, are relieved 
Jlfrom penal responsibi~ity if they declare and h~p. over same tp the Bank 
:llof Greece, against pa~~nt o,f their equivalent lip: drachma;:;, wi!thin 8 days 
~Ifrom the date of enfoI;'~ernent of this law." , II/ I 
I ":1 1,, I 

'The Conunissionl~s also satisfied, from ah examination 6f the 

I'documents referred to'~ir1ier in this adjudicatiorl, p~rticulariY of the 


I
,!certificate of packing! ~,t the Nationa:l Bank of G;rE[ece and of t~e exchange 

'of cor:respondence betwe,en the National 'Bank of Greece and the"Bank of Greece,

I' ,that the gold in quea t~qn waS, in fact • tr8.l'lsfe·Ift~d, to the lrariph of the Bank 
;, of Greece at Herakl1on:; 1 : :.j '/'

"j 1'1 

II , . . ,:f /' . 

SO much for Hie: first issue. Ii, . 
.';F!, ·1' . ~ 1,:(!' . -i 

,;:)i I· I' , . 1i .; , j 
· ,With regard ~Q(:the s,'econd issue', the C9r,nmission has nq hesitation 

in ac6eptingthe Gove,;;r4'nent .'of Greece '.s submiss:~~n, that the gold in question 
was looted by the Gerrha'ns. Photocopies of the ~ceipts signed! by the latter ' 
for t,eD cases, three ,6~ which contained gold, w,hich the Commi~sion is satis­
fied Was the gold SU'b,ij,'Eict of the. present adjud:1!j:T~tion, are, in/ the hands of 
the Camnission•.· 'iiii . :'. I ;

;!' ;' I' . ., /': ~r I . 

With regard ti~; the third and fourth is~Us, the Commiission is 
sati~fied. from an ekt'nination of the documentation submitted, that the 
GoVernment of Greece 'I~ceived no consideration::f,br the gold ~hich was taken_r and ;that there are ni;!.pthe~',circumstances aff(9~t;ing the t0trujityof the claim. 

, TheCOIllmissi,~~ hol48, therefore, that'.~~e Governmentlof Greece has, 
"established_ under P~rit III of the Agreement,· Its' claim in respect of the 

aboVe-mentioned amouNtr of 82 .8147 kgs of fine :gild. i 
,I,':' I' . 
'j"Ii I ; . .I " 
, : ~i i .,' , "r I 
:ir I' i ! 1"",1' 
: I ' : - , ,'f ~ 
' ~' , , '/ 

'," ,.1 .',';,1 'I, 
I ! I •• . Ij 

'1':',) ;l! I, f.: t. , 
i;/1' 'jl i· , 

Claim for 0.9191 kg:r~ffine gold (claim b»fl 
. , , I! </ I : 

This cla'iIll'i'~ submitted, was for 0.'9197}1 kg of fine gold but it 
is ;the CllS tom of thl~ iCoinmissionto ,elucidate :p;Laims to fouri decimal points 
on+'y' .of a kilogram 'jcWfine gold and the claj,ljll. pas therefore' been recorded 
as ~n the above heBiQing. " , Ir i. . . l.'

1:1; , . i (,:.1 . , I ' , 
: ' . II, 'I' , 

, The claim i!ill in respect of gold taked Iby, the GermaAs from an 
Institution descrioea in the French text of the Greek Govetwrent 's submission 

'as: the "Caisse des).~pots et Consignations".!;There is no e4uivalentof this 
, rI:·,-, . , I J- , 

term in the Englis1:::,!speaking countries; and t,¥ French designation is 
ly used ·both in thell.French and English texts'.'';: ~f, the nresent adjudication.

Ii . 1 I,' I . , I 
I .. ! i ' rI' '. : 
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,The ttC8.iSBe!'!~es D~pats et consignat{~h~tt is 

.: 

institution. Its main fun~tion is to reoeive,monies, goid.pa.nmotes and 
seourities. title to,tvtiioh is in doubt or is di!3Puted, and deposits by 
way of a guarantee fo~ ithe exeoution of oontracts of various :nature. 
Monies seized upon the j persons of oriminals, f<;>r: instanoe, or: found in the . 
possession of a deoe~8'~d person whose heirs are.ltmknown, are jdeposited 
at the "Caisse des D&pets et Consignationstt • . ::Monies whi?h, 'in other 
oountries, are "paid :~~to court" are, in Greeoe!,: deposited 8~ the "Caisse 
des D&p&ts et Consigna.tions". Contraotors for: Publio Works Ideposit 
their guarantees at t'hb "Caisse des D~pats et Q,bhs ignst ions" .)

I· I 	 'I: 

: There usuaJ!ly arrives a time when the! benditions lJid down by . 
law or oontraot, for I~~e release of the deposi~f,1 have been frilfilled and 
the deposit should norma.lly be restituted to it's! rightful owd.er. 

. 'Iii., . . . I.: 	 II 

A number of,'!pategories of private pe~slonB were, a.t'lthe time of' 
the German invasion,:~;llawed to hold gold in crte;eoe, althoug~ they could 
not dispose of it .exoept to the Bank of Greeoe.! I It was quite normal and 
legal, therefore, th~~1 gold should have ,been iii~luded in som~of the 
deposits held by .thefipaisse des D~ats et con~~,gnations". r, . 

II, . 	 "1" I·' 
The, gold wtti;Ch .'s rost was at the A#:a (Epiraeus) land Candia 

(Crete) Branches of the "Caisse des D!pMs et qdnsignstions". . 
'\ . ,P': 	 'I' I "I"" 

, According ¥~ i;he 'Government cif ~r,ee?~J'heArta. br~ch held· the, 
followi.ng coins, whi9~, forll).ed. p~rt of' the fort.~~e of T•. Ko~fa, S.Zakar, 
on?,eposit, pursuant'l[-rio a q.ecl.sl.onof the ,Examr!~ing MagJ.:s~ra~es of Arta. 
The acts' of' deposit'frre numbered respective,lYiH8/n/4/44, 2~/11/ij>/44 and 
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32/12/4/44 :1"1 ,.
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i) 114 Pounds :W~erling in gold 
ii) 1 Twenty p~ra gold piece 

. ' II'" 
";1 I·

'I'; I: 
Finen~s.s 

I I'1ij 
• 9.~?1 
.919i 

iii) 2 Twenty Frenc gold pieoes .91611iv) 1 TurkiBhi:~oUnd~ in gold' .'91.~L 
1\ ~I !, 	 l"I ! 

",'" 	 "f 

I 

I . 

a: para-~stataJ. 

I 
Gross Weight 

910. 632 1 g
6.450,g 

12".900: g 
7.2l6i g 

f 

;i:: I 	 Totalw~ight of fine gold
h 	 j!l/ I" I ",., 

.jI:' 	 " !' , : 

Fine Weight 

834-144 g 
5.908 g 

11.816 	g 
'6.609 g 

858.477g 
========= 


There is a(~ist~e, to which the att.~rtionOf the pelegate of 
Greece was drawn, in:: the submission of t he Government of Greece as described 
abo.,fe. The finene~'s iof gold liras and~old ftkncs is • 900 'and not .916 as 
stated. The exact ;tine weight of item t ii) 'i'~I, therefore, is. 80S g and of 
item (iii) 11.610 g., ! The corrected total of'~itp.e four item~ \'Vorks out at 
858.l68.g or 0.85818,8: Kgs. .,': 

'I
I 

, 11' 	 r I 

I I ' 	 : I ! I 
The Candia !branch held the following: :coins 

I'.! 	 ; : . 
(1) 	 1 twenty doilar gold piece deposite~ tinder act of !deposit ,. 


NO.144/6/W,1/41 by. the Director of i ;t,he npananion IHospital If 


at Candia.! ',1 ' i'l I 

1 	 I, I 

.: 	 I! i ,. 
.' t 	 ,!! I -j ,

(2) 	 1 twenty q,ollar gold piece deposited ,under act of Ideposit 

No.886/24Tf9Y40 in fa,vour of the' heits' of Nicolairu!s. 
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Each of tH~~ecoins is described aSiP~ing of a st~dard fineness 

of .916 gross weight .3.3 .4.36 'g., net weight .30.627 g. ~ . I 

j 
II. , . ,I, I • i , 1,; } I j •• ; 

, .', Here agai~" there is a mistake in ~e: submission ~f Greece. 
The, standard finene~,i, of er 20 dollar gold pie6'~1 is .900. Tqe fine gold 
content of each of ,hise coins is, therefore~!~p.092 g., or :0.0.30092 kgs. 

The total,;~!eigbt of fine gold involv~d is, therefdre : 
. ,:/;" I· I 

'111'" '. '11,1) 
in the case of the 'B~anch at Arta •••••••••'. I l858.168 g, or :0.858168 kgs.

i';' , 'I : I 
11'1 '1 '6in the case of the9tfBnohat Candia •••••••,•. it I O.l84g, 

Pi :!l:! 
oriO.060184 kgs. 

f i :iT:otal 
" I 'r 
'111J , j I 

i••••••• i0.918.352 kgs.
[=============
I 

and not o. 9197.31 kgl~lias otiginally olaimed. 'U 
, The totall:~ount of gold involved in :this claim i~ therefore 

considered, in accor,dance ,:with the Comnlission~s usual practice, which is to 
limit the figures df~'!'claims to four decimal p6:1.nts, a.s bein~ 0.918.3 kgs 
of .fine gold. , );1,',1 ,rt.! { I, ; I I ! , i; I, • • II : I 

With regat,I'q. to the gold at the Art,aJ?ranch, the i~tervention 
of a magistrate wou~4 tend to indicate that :tne amount deposited may 
possibly have been ~eized upon the person ofi~jp]!tivate indiridual subject 
of:criminalprooeed~ngs o~ that the gold maYi~~ve been connected with a 
case of disputed i~.h~ritance following upon ~J 9-ecease. It1 appears not 
improbeble that thej':20 dollar gold pieoe depo~tted at ,the Candia branch 
by.a hospital director may have been depositedifollowing upon a decease 
a.t, the hospital. '1:1,1, " . . .: fi'lt.1 .,/ 

'1.11' ' .' I ..",' • 1'1"1 . 
)1, 1 . I' 

. The circ~m~tances of the looting 0r!~rongful removal are 
described as follows' : .::i

tl,l' .\ ' " ..,. Jii /' I . ,
"I " . ,I,. , 

, ~he gold 'at the Arta branch was rerp;ojVed by the G~rma.n Authorities 
on 18th April, 1941l~: The Commission is in possession of a. photocopy of 
the receipt for th:il~;gold (and 9ther objeots): signed by "Platskommandant" 

f 'A t '1"'1,,· ,,11 I.0 r a. I I ~ I ,', '1....11 
I I"!·'1 I i , , 1 ' ., , 

, The goldl,at the Candia branch wa.S r.emoved by the IGerman authorities 
on 11 August,: 1941~'I' 1 The Commission iain :p~s;session of pBotocopies of the 
reoeipts signed bY:i:~re Ge,rman authorities, f8r: this gold. : 

" I. : I I • , 

The a.bov,~:isurr.'!l8ry shows that theG~dek Governmeni is entitled 
to, submit a claim J::h:d that the claim is one, lipon which the iCOOImission 

'1;,1'11 . ,I ' 
is authorised to a~Pludica.te. : 1':1 II I 

I' , ! j ~ , I 

The Conurl~sion· is satisfied a,s' to :the reality of ,I the looting. , . :I!;: ' I I" I , 
, j,! It !, ~ " '~" ~.: . I 

, It is als~ satisfied that no compe'ri~ation or con~ideration \'ft:l,S 

received by Greece'jl.~nd that the golei Was not !returned to Greece. 

The only il~~o~~ant issue before ~tH~ :COmmiBSiOn i1 - was this gold 
monetary gold beloii~iing to Greece within' thel !~eaning of Pari III of the 
Agreement? I!: !: ; 

:lj'[1 ' I't" i11 ',1' ",' ,I lj 
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1', ' idt ,; " ' ,J'Li II " The Governmen~iof Greece, in its replY:~? the Commiss,ion's 
, i9,uesti(;mnaire, describ~:~ I itself a~ the "owner" of, I. ~he gold. Iits ccntention 
lis that, under Greek law~ gold deposited at the :'!Caisse des D&pets et " 
1',~Onsignations" had, to~! d~olared to the Bank of ;~reece endth~t the ~old1 deposited, when the conattJ.ons laid down, bylaw I'or contraot, flor theJ.r ' 
I:release had been fulfi~ted co,uld not be, restitut~~! to their o~ers in the , form of gol~. The go~,~1 had to .be delivered to}r~ Bank of Gr~ece and the 

'i"pwners.; reoeJ.ved drachm~~! note,s J.n an ameW1t equJ.~:lent to the !,a.1ue of 
·the gold they had depo~d!Fed.,: The Government ofJ,Greece holCls tnat, in the 
rpecial circumstances, 9~~crib,ed, the gold referr~ld; to shOuld b~ considered 

;als "belonging to it~ ~~rin the mea,ning of Part ttr of .the Agr~ement. 
,;1 

, , ' The General:l~nager of the "Caisse de~; ptSpets et Co~signations'" 
~ I 

~e5criping the situatio?' which obtained in regard: ~o his estab~ishment in 
~ written statement whif~r1s ,in the hands of theLpommission, 38;Ys, in 
effect, that, under' a ~~riesof la~s (Nos .33, 25~ ;Iand .309 of 19.36) all 
~old d~posited in pUbl~19: or private banks had to, i,:b;e deClare, d a~~ registered 

'iJ.n the name of, the sta~e:, and that, by virtue ofl:l~he above,,:,men~J.oned laws, 
,

I 
I ~he gold deposited at t~e "Caisse des ~p&ts et ponsignations lt 

:- a 

/'p.overninent orgariisaUonl'plaoed tinder the jurisdiqtion of the Ministry of 

Finance .;. belongedllip~o' jure" to the state and tHat the owners only he,d 


,'the right to draw the 9~t'er-value of the gold; ~ri drachmas (b~otes)
Ii;on the basis of quotatj;Ons in the official' bulle~~n issued by the ,Bank: of 
"G ' d ~ I " I II,,' reece~, i'il~1 ;Il i 

, I: ,f I
I, ' , He also ssysli~;hatthe gold (coins or i,~gotS) deposit+d at the "Caisse 
I des DtSp~ts et Consigne.~i!ons" 'remained, in the sa.fos of' the "Oaisse" up to 
I'the ·time of what he described as lithe liquidation; that is to ~ay the , 
'exPira.:tion of the cont~~:ot f6re8~enin all' agre~~~nts' between ~he "Caisse 

Ides D&p&ts et.Con~ign8}~ons"~ as depository,an~!rhe deposit~rf". " 

'After ,the expJ.ratJ.onof:'jthe "agreement", the tlCa;i~se des D&pOts et 

Consignations", accordil1-g to,the general mana.geIj~s statement was obliged


I to sell the gold conoef:~ed to the B8hk of Greecer!paying the d~ositors 

the e~uiva1ent of the~fi; ;g,oldin ~achmas(banlm~~~s). I ' 


" ' , Th~ above st~I'~ement" as the CornrriiSSid~"~ ~derstarids it ,means that 

gold, dl'!pos:tted at the ,r,Caisse des D~pets et Con~ignations" wasl declared ' 


l. by that establishment ~,'~ the &,nk of' Greece anq.: ~hat this gold' did not . 
I'~ remain indefinitely dePpsited at the "Caisse des,[p&p&ts et Consignations"'. 
1 There' normally a,rrivedl';~ time when a guarantorijaving fulfille~d his under­
, 
takings or a rightful ci*ner, in possession of dOCUmentary pro~f of his ' 
i ownership of the gold/'6ame forward and claimedj:t~stitution or: the deposit. 

" Aocording to the Gen~~~+ Manager of the "Caisse ip.¢s Dt!pets etponsignations" 
I what happened then wasl:!that :the "Caisse des D~p~:ts et Cortsigna;tion~1t was ' 
: obliged to' sell the gold to 'the' Bank of Greece aha paid the equivalent 


in draohmas (be.nknotes:~\ i, to the owner 'of the gol~~,1 i 

I,' . ,It I 


I, 1;11 " ' ' " 
I ' The Governlil~nt of. Greece ,in response~ ,~o requests ~rom the 

Ii Commission, furnished,l'7 i over a period. of months!,t! .co1?ies of tqe Greek laws 
and regulations referlj~? to" the main documents I"p~in~ laws 54q6, 5422, .3.3:. 
257, .309 and certain decrees of the Ministry of, Finance, as well as a 
circuiar of the Bank ci,~: Greece. , i;:[ 'I' I 
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of the "Caisse des ~pMs 
pbints'required,Ola*~fioation.' 

I 
'. 

upon wh~ch the 
II'." ~t, Cons~gnetions',' W~!il\: based. ' 

I:, 

\:: 
" I 

,Affairs of' Greece, ~\IF,i:s 
. 

'''Article 2. 

" 

1\, "Paz:. 
;! "are now 

I~ 
!: "over 

I 
'" 
'. ' ''ment of this 1awll. 

II" 

:: 

I 
i: 

'I,'l, 

gold whichtheyheldl,~:,nd to 

" 

.1; 
i 
I' 
i 

I' 

a: fortiori 

Consignations", 

still applies 

. described be considered as 
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I ' 	 < Lt- ~ 'j 

!'II'I"! ','I"II, 	 r ' 
The Commi~~ion, after exmaining the~~ laws a,ndregu1ations 

referred to and comp'~ring,them with the state~~nt of the Geriera1Manager 
,et Consignati(jns", #qnsidered- tha~ certain' 

It ,according~j.wx:ote to th~ Government 
'of Greece and.reque~~~e~ i~ to quote the exac~iit:ext of law oZ; regu1a~~on , , 

stat~~ent C£ the General Manag~r:of the ItCaisse des u::p8ts 
: )11: ',' , I" 

, 'I, i ' .,':! I 
,The reply, I;:rpceived , in early March,l:l;951; showed. t,hatthe 


statement in questionlwas besed, in particuler"on EmergenCYj Law 

33/1936 (Greek Gove~ir;Upent Gazette No. 364). li,t~e English translation 

of the relevant art~cles of this law ,furnished! by the Government of 

GreeceBnd certifiedlr~s ,"True and Correct" byl~he 'Minister f'or l<'oreigri 


as;. follows : ' ", ' ,ii,l~ i,' . !' ' 
,I, I .t , 	 1 , ~ i I 

par. 1. ii,i, iThe possession of gold, i'~,~reign curren~cies. 

,"and exchange by st~~~-jobbers, stock,..brokerl:qj ~oneY:-brokersl,. .' 

."mortey-changers, T'r~;~~te bankers and every otl)er person pracf~sHlg 


"even unoffioially t;h~seprofessions, is prohibited••••••.•• ~ •.•••• 
, ,11ihl ' 	 q'j' I . 

3.4. 	 The in~+idua1s quoted in this ~~r~cle, which ,I 

in possession of gold, foreign currel1-c~es and excha\1ge, 


"are. relieved from p~rlal responsibility if they: declare and ~d 

same to 'the BariK of Greece, against payrii~nt of their i' 


"equivalent 	in drac~~s, ~thin B days from:th~,jdate of enfo:rce-:­
:I;rf " :'~;' i 

11'1 " : !.i,'I" " I 


The Commission observes that the "Caisse des D~p8t~ et 

Consignations" is notl:speoifically r~ferred td !~n the articl~s , 

quoted but it is prepared to admit that ifpri'y~te bankers, h~d to declare 


deliver it to the !~k of Greece~the 
"Caisse des Dl!pets ~:ti ponsignations~', a par8-s;~e.te1 institution, must 


, have be'~k under 8 similar ob1igat;fon. I 


, . ' ;1'1:1 ') " 'I:II"!' i 


Moreover, tne General ManEl.ger, of the :"Caisse des D~p8ts et 
e hig~ official, hasconfirme9YI~his in writidg , on two 

different occasions ,j!s'nd the IJega1 Counsellor, ~t. the Greek LJgation in 
, Brus'sels has givene\slimilar confirmation, verl::i~lly, and explained tha,t 

Law 33/1936 continuedl':to apply fronthe date ofiits promulgation and 
"',Iiii"'! , . 11 I, ' \' 

• 	 ': ' I ' 1\, . 

I,>I' . !'I I .. ,"" ,',' ' 	 , , I,,' I . " 
The conclusion which can be drawn from all that precedes is 


that, the Ba,nk of Gre~:c:e had,' to all ~ntents 8\1~ 'purpC?ses, a ~itm on the 

0.9183 kgs of fine gola which 'fIere deposited at :the "Caisse des WpOts 

et Consignations" an4i.,:that' ,the gold in questio~: ;Would inevit~bly have been 


. ~ncorporated in the goid reserves of the Bank ~8;9- it not been: for the , . 
Gernm.n intervention ~~r lootil1g. . , Ii: ! 

The qUestiJ:ti!: whioh arises is - c~ gbl~ in the P'osi:tion 

monetary gold belonging to Greece a.nd looted 


by Germany, within th~1 meaning of Part III of th~ Agreement l'
,I 	 ' , ' I 
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\: ,1'I1e gold mailiJi:'iup the total claimed ~ideposited,in\ 'the first 

I~ase referred to, by a ~istrate, in the liecond, 'q~se, by a hospital, 

director and in the third case, "in favour of the' :heirs ·ot Nioola1dis-,
I I I; l' _ ' • !. 

~rat is to s81, in all ?re c,ases by third person,_ '\, ' 
' \ ,'I1 ,. ; \ \ I ' I 

,,: ,The CCDmiss1O~fj~ prepared tc usume th,,;ti the..e depoStts were
\
..,.de because the Greek l.~"s laid down thatllOnies (~DOludiag go~d) in 

respect of which no ownffrl had come forward or waa I,kllown, should Ibe 

~,dep08ited at the Caisse Ides DepSts !!it Consignations-. Thia is \an


i . It' j I . \ 

acknowledged principle or,1&w in many countries. ',The amounts thus 

4~posited were, probably:, lentered in the boob of:;the ·caisse de. pepSts 

«?~ Consignations" as "beMngingto persoDS at pres~~t Unkno1ll1R or under 

eU\Sim.ilar heading. ,'It"I" ", ' \::1,11 \


\' , . UI \\'1 \ 
i' 'Another 1&w laid down that gold deposited:in private banks (the 

C,~iaeion is prepared t6: ~dmit that the ·Caisse dee Depots et ! 

ci~hsignatioll8· fell witlDrithis category) had to be, de1clared to t~ 

Bili of Greece and that W,b~n the conditionalaid d9~ by law or 8;gree­

~ht for ita release had :~~en fulfilled, :the gold,~~ to be deli'ljered 

t?,' the Bank o~Greece. ~ owner of the gold received drachma. notes 

i~lan am.ount, equivalent t~i\ the value of his gold. :: I , '\ 


I \ \ '\ ' I' ' " ' ' , 

, !' , Persons endeavodringp by legal meana orai~gotiation, to\ establish 
t~~le to the gold must ha"'~ known that UDder the la~ in force th~y , 
cotild never enter into ~eical possession of the gold and that their 
rj;~hts, if they succeeded\\fn establishing them, we~ \limited to i 
re',«?,eiVing the value of th~, :\J~,old 'in drachma. notes. ':,l \ \ 

\'1 'Ill", I, I I 

. ii I' . The Gcvernm.ent ~t', Greece, throllgh ita rep~~sentative, bas 

explained that the rea80n ,,my the gold, upon being d4Sposited,...s !nat 


-1-.\ I I - . , 
tr~~ferred immecUately to,;,: and paid for by', the Batik: of Greece ";s that, 
it \ was ob'Ybusly mcre comenient, from an administrative and account ing 
,po:~*t of view, to be able~:~ paBS such entries as, ..e,H neoessary i~ the 
bo~sof the Bank of Gree~~iiand in the books of the: l'qa1sse des Dep8ts 
et :\qonsigna.tiona- in the ~e of known persona to ~a, the oounte~8.lue 
of ~thegola could be paid :~ drachma. notes, than tot:t:'8llsfer &nOn.;y"mOUs 
go]d. It was one of the fUnctionS of the -Caisse des:vepats et : 
con:8~ignationa· to hold the:ll gpld unt U the formaliti,,~ !neces88.r.v to Ijustify 
itsl\ release had been, acoOlllP'+"lished, whereu;£on the gOl~,',,' :was delivered to , 
the\,~ of Greece. The ~q~is8e des nepots et .COn8~rationsft had \no 
opt:tpnin the matter. Th~:,i!,faS a legal obligat10n. I h, ~' '" \ 

'\ 'I I, ' ',' ,
\ The argument tha\:the lICaisse des Dep8ts et: consignationB1" 

viIit;1ally held the gold for, ithe Bank ot Greece siDee' it (the ·caisseft ) 
c0'44 give nothing but dra~ note. to t he owner of ,tl';le gold and the gold 
could go nowhere else but to,lthe Bank of Greece is a ;_trong ODe and! the 
fux1~er argument that the g9,~d:should, in the circ~~~nces, be hel~ 
to ¥,ve bee,n mOnetar.v gold ~~ ongiDg to the Governm~:t;l~ of Greece (through 
the IBank of Greece). 18 one Which, in the opinion of t~e Commi.lI8ion, lean, 
in e,~61ty,' be sustained andl,\a~cepted., 1i : 'I 

. '\; . i'i : . \ 

, \. I 'I I ' 


1\,:, The COIIIDd.esion ha~1 already admitted the fa~~ of looting. i 
'1.11' ' : 1i,if ,

, \ ,I The CCllllnias10n ho~p.s ",therefore" that, the ~;v:~rnm.ent of G1j8ece has 
established, under Part 1II9f the t Agreement, its olaim: in respect of the 
abOV~"i1Il,I\enticned amount of o~,I~i~ kg of fine gold. ' \1 1 \i ,;:'1 ' I

" ,I " I

:\' !: I" , I;,I,: 

, 'i. \'. ' , I 

1 :' i : j!i , 

. '\ ;!I!,: : ,,.' \ 
. . 'l'~ \,., , 

'\ I~ 1\ ,. . ' • . I, ' ,I,: '!, 
\<I ' r1. , " 
I' , :,I'! \ \ \ : ', ' ' , \ 

II i, \1" ; I . 1 
oj .; 
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Claim for 7.328 Kgsd'of fine gold (Claim 0) , ,T 
, ,J >.1 

.' 
' i i,1 _ , 

.':. ,By lette~';lid8.te~ 15 September, 194~:~ I'the, Delegate of the 
of Gree6'bhad,:announced that his ,G6vernment had,1 instnlcted 

claims: ' ;,j .1: :11" ," l 
. ! 'j'!' ;. . i . 'II, ";'., 1 

for ~~6.l29'~¢s of fine gold stated tp,:l~l?ave, be,en loored' from, 
'!:he 'Bank of Greece,,\,;and ' j 

""1' . 

far l2,5l8.8~i kga <o~ fine gold ,statedli to. have been +oo~p. 
' ",: lit,:!, " " 
" , ' , ",

Claim. (c:)I~ subj~ct ~f this part, of:Jne'adjudication was, 
being fo~: ~2,634.93l0 kg~ of fine 

gold (116.129 kgst!.l(~2,5,18~802 kgs) bu~, as:~jJll'be se'en l~.ter,it 
~~e Government of· Gr~ec,,:e to, 7,358 kgs of fine 

..' ,I,!, " 
" j 1,;1 :j, • ' ' , 

No data ,was att8.0hed to ,the Delegate"s letter, but the', 
letter st~ted thati!¥l necessary supportirig'dbbuments .would be furnished 

' 'tl"I' j: , ,I "',:; . ',' ' . 

" ' '. .::r! .' . I'" .. . 
In response .to reI--eate'd requests £'fOm the C.oDmission that' 

these supf,iorting d(jd4ments be furnished, th~~bleg~te finally s'ent 
so~ documents enc~dsed with a, letter, date4 VlB May, 1948, lin which he . r.'! l .' 

formally il~thdr~W his GoverlllD3nt's fclaim for 116.1129 kgs
g~id, s~ing that Itsame d~sl not figure ~n the ,

stock of II~tnet'? gold. of the St~t~~lf 8D~1 
re~uced:t!ii~ ~le.iDlS for '12,518. 802 ;J~~ .of 'fine' gold to 

fine gold, made up as ~ f,6lloWs ,: " I 
. " 'r • 

'77~:if~gs o~ rtileEold d'eSCrl 
l 

'I' ~s ~~egistered for 
' _ '! I.,

th~l'libenef.it of the State", ] by. the Germans' 
rr~m~"priva,tepe,rsons, and ", ' " I .' ",

" , , ','
(b)'6 ,,5~ kgs~ orf~e, gold deso~ , as "govern~ntal 

fl4~Hgold" looted f'rom.Gr~ek;wb.o had be~n 
'de~,ted to Germany and mas I 

eXPlj~,tionJgiVen ,by, the ~f!l for~ th~ red~tion 
was, that his Govern'in~nt had found. it, impose to collect Ul the' 

i~' support ,of its' stibmissibn and 
'" . , . 

wished to comply with, the, "decisions and, of' the 0ommission• 
reserves . . made b!. h~sIGovernment' 

ands~ated that, t~Jlcl8.1.mwas put .forward t preJudl.ce to his ' . 
res titution; . totality 9f the 

of which was th~ possession of 
", ; .' I '. 

;' " 

J' 
; : 

. 1:: I 

' " /1' 

"~I~8 IIIII.-_-.--_-:_..-~-·~..---,...:-~I:'R:~''~i';-":11 

f, '.! : " 

f 
'-, 

" . 

I 
I' 

,', 

•. ...:",..:'.':..-'::::-'~:~:"':';";";'~:S:;;.---" 

,': 1JiI: i 
, H:I' ~,.,

'it'::' .," 
I,dl " 

,'~llHI' 
. i;;I(I' , 

.' ,r"i1lH . ,,'I,: " , 

, : )11, ~:' 
,;(-;', 

. ;1111'; ,
iq' . r 
'1'[( " "'lilt', ':~, 

, "'1"\" , , , ,1:11'1'" 
..: 

Government 
him to submit' two'· ~~,di.ti6"rial 

, . :llTh!: . f . ,·JJi'~ .,', 
-one 

'the Salonikabranch of 
, "llf", 

- pne 
from private p'r~~,ns. :,:' 
. 	 , ':It . ,'" , 
I 

th~refore, origiria1!ly rec,orded as 

i 
.	was. finally re';'iucep.1tby 

gold. 'jtr/I 
 I 

" j 1'111 . ,~ 

J.n.'. due course. !,"~:'l"'II"' i 
• 1 ,,' ·'jl~( I, 

" T,I ~ 
l~ : 


.of fine 


,2.: 
I:' 

" 

, 7 • 358 .kgsll,"l:,o,"r. 'II ',I, I' 

(a) 
"I 'j,. • 1 

", 

'.'. 


':idil!' : 
, 

The 

nec,essaiy documenta:iW'on 
' ,~ t 'r I;, I" - " 

.The! Delegate reite~~~ed ~~ 

couritryt s ,rights reo/ding the 
gol!1 1 boted. by the ~ermans,tt most 
private individual8rf~r, ' 

,illl ' ' 

i;jW':; In. 
, p l !~ :'~ 
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Two sets:;of supporting documents were furnished on this ' 


, (Ccasion, but th1s:.doo\l.lIl9ntation was incomp~~e. As 'has aiJ-ready been 
I. .tated, the atten~ip~ of the Commission wasi?rawn to the f~t that, 


o~ to the 8Dti~~ of the Germans in Greecrpi' during tile~, ,it, 

would be diffiou1~1l.r.or the Government of G~fi',eoe to assembl~ entirely } 


satisfaotory doounientation. The,Commissionl,! however, endeavoured over 

1l' ' ' , 	 ' I . ~ 

a' considerable per.iod and, in the course of', fengt.I::\Y oorres.pondence 
with t~e Governmen~; of Greece, to obtain suf~cientdata. 1 By the endI 
of AprJ.1 1951, the ColIlIliSsi en considered that i the Governmeflt of Gre eo e 
bad delivered all ;~i?e d ~\lIIEntation whioh it!i,~ tras in a positlion to supply • 

, , ,:rl·: ' .IJ I " . 
. , A favour~l?le adjudication by theqoinmission is dependent . 

upon the estab1ish:~nt by a olaimant count.ry'~ ;'by meanS of ~etai1ed and 
verifiable data, t~*t a def'inite amount of'~~etary gold (as defined 
by the Commission),:i!belonging to it, was looted by Germany ~r, at any 
time after 12 March~ 1938, was 1II"ongfully r~thoved to Germaily•. 

, . ·'I:'rj,· • 	 ' t:l, . I' ,'; ;'" 	 "I 1: 1 " • 

It would(appear, !'rom the oorrespo¥ence and documentation, 
that the original :Lrltention of' the Government IOf' Gre,eoewaS to claim 
all the gold,what~ver its nature, estimate<J;'by it to have Iamounted to 
l2,6,34.9310 1kgs of'i l :t'1ne gold, which the Germans removed f'rOm Greek , 
territory, but tha:~i~ on reconsidering the ~~~er in the light of' the 
texts governing the! :restitution of' monetary igold, it decided to modify 
the presentation 'of' iits case by reducing thl=:i~ount c1ain:ed f'rom 
12,,6,34.9310 k6s of'l !f,'ine g'old to 7,358 kgs, ¥ hlas alrealb' been 
mentiClled, and bas·i,.rig its claim for res~itut'~dn of' these 7!358 kgs of 
f'ine gold on the f'ol!lowtng argumentation : : 1;:1\, -i. 1 ' 

. " Ii ~ Ii 	 ! , " 
/"< i , l 	 • i:1 I : 

A. 	 that 7,358, kgsof' fine gold were ~r~gistered" as f8.rt of' 
Greece' s.l~netary res;;;rve J in the' ~oountsof Greeoe"s Central 
Bank; ',1;1 ;11 I 

:;'1,:1 : 1'1,1. . 
that all'I'~,he gold 'in the country 1:>~1fongedto the iGreek StateB. .,' 	 under Grel!k: Law· )1 I 

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

C., , 	 that mor~: ,than 7,358 kgs of gold w~e looted in Greeoe by 
Germany an,'d, tha.tit mus t( there f'or~ ';'" be he1 d that a de,f'init e 
amollllt o#l;monet,ary gold as def'in~~ ibythe Commi~sion1 ­
(vide A) \1-f.: belonging to Greeoe (vi~e A and B) was~ looted '. 
by Ger~: (vide C) .and an adjudication made f'or ;the shove ,
amount 14: favoUr of' Greece. ;" I 	 . ,I, 

,IIt is in'llthe l~t of th~ Situa'tio~; :desoribed aJve that 
i 

the 
OMe was presented~i~but theComm:ission, in aqc;ordance with lits normal 

I 

practice, has examiri~d'it' !'ran all angles. ':1'1 . I
p' I 	 " ' 

..1:I. 	 . ,,'i : i ' 

. The (}ove~~t 'of' Greece was ~dO\,lb:~dly entit1e~ to sub~t 
thJ.s claim and the,:clal.m is one upon 'Much tl;le: Commission l.!J autharl.sed 
to adjudicate.' ,;11 1 • q: !' 

, :l,f[: , 	 .!;I'I· 1 

It is olee:r, bothf'rom the reply oflthe Government of' Greeoe 

to the Commission' slQuestionnaire (Form III) ,~d the 11th Report of 


i 
I the Bank f'ar Inten:iational Settlements, that ~Jhe Bank of G~eoe held, 


in'its vaults or a~rbadJ prior to the invas:1.Ohlor Greeoe,approximate1y 

25 :tons of gold ana!il"~h~reJis no doubt that G~:~ce was able ~o plaoe 

this reserve in saf.~rY:,before the German invlf?fon. 


"i I: 	 'i! i 
' I,I." 	 ,I 

Iii 	 , :: j1:1"; 	 q
'j'l" 	 , 1'":[1 	 . Ii .1;,:1'1\\"\ 	 '[' 
.1' i 	 !.' I 
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It is clear, as will be,s~~'llaterJtba.t ~he gold,. 
subject of the adJudication, was goId,~ w:Q.ich we::f not I held by 
the Bank of Greece, ther in its vaults or :tihl-oad, at the tine of 
of the GermaninvaS" , but whioh the GovP.rnni~At of Greece c lains ' 
should J neverthe ',be regarded as 'llioneta.t;;f;1 gold. belongi~ to Greece, 
pu:r:suan~: to Greek, .' I 'an~ ,regulations J loot~,d:; by Germany dFing'the " 
oc~upat~ono . ,Il' ,ii ' 'Il! , " j 

I With re~'~\~to~guxrent A, 'the "r~~:ijt;atiO~" hasl been 

variously descri~e4ll,hn' the documentation. f~t~hed by the GOvernment 

of ,Greece as havJ.n~IIi~een effected "for the 'b~,?ef1t of the S,tate", "on 

behalf of the state:rl:~ "on;, account of the State~ The gold has been
0 

described as ItState'r:gold"f, as, "Governmental ,gbid" and as having 

~~n "c0mPUisorily ::~+Ste""I1., " ", ; 1,111 


, '~When' the)\ll,ere ile'ard by the 'oommi~s:i:bn, the Representatives 
, . ,'II'Ii : ' , Ji' I I 

of the Govern~nt qf;!:Gree,ce stated that"thro~~ the registration, 

th~ ,gold became t¥'III'Property of ,the state". 'jl:!:r ' 

, ' " ~j(H'~ \ '. ' "f ;]~ I . I 


' "The. docum;mt f'urnishedin' support;orl, the contention that' , 
7,358 kgs of fine ~Rtd wereltregistered" as i~~pve is not, 'ak one \vould 
expect, a photostat~9coPY of forulal en t:ries 1,IPl th~ books ck ,the 

'Bank of GreeCe. ,;il"I:r. l ,':' ", " : r!il: ' 
, ' ';'i: ~ ", - , " I lill ' ' ' 
, , It is a slingle sheet headed· "Ministry of' Finance, General 


Acc~unting 0 ffi£: e;'!I~pneta,ry. Seoti on, List o~ r~~ld coinS and gold 

regl.Stered by vll't~~l:,of Laws 33/1936, 257/19~,IPII and 309/l93~". 

. ; iIrill 1 , " ~ I, 'I ' .' I 
:\ A transl~~~;io,n, 'cextifiedbythe G9#;z:-n.ment of Greece, of a 

Ie. tterfd?-ted 1~ MW.'i' 1948, from, tt:e MinistrY1,:;o,l.Finance. of IGreece, 
transmt tlllg ttns ,lL~s t' to; the Minl.Stry for Fqr1el.gn Aff~rs. of ,Gre eoe J and 
of the list itself!J:li~'ads as follOffS': " U'I ", ' 

'HH " :' itH 
" KINGOOM, Q.mi GREFfE , l' I, 
It MlNISTRY:l!9~' :FINANCE ,... : I. 'I 


FUBLIO A~,€bUNTANCY G~RAL DIRECI'IV\'tllA'ITrtl'
" 'I!f ': . I LJ ,1 . 

1;:OVEi!ENT:1I0F ffi]VATE F\:lIDS GENERAL; DI'RECTCRATE" 
It CURHENCYilj~EcT+o,N '-, BTJP.EAU III. . r 1:', 'I ,. 

! f ' "Ii" ,
Reg•.No.!i~18202 ' , ; r,~;A " 

II ! ' 

I rI, , " : ",.1 i 

" .:: f ' 'i .! ,':,' iA thens 11 MJ, 1948. 
:1 Ii: ' I:II! . 
1'111' , ,':'1 Extre~ly u,rgent

" J '11Ijl", , ",,1: ' - ­I; ~ II r • ; "",::: 1 

, To the lwlinistr.y t:or Foreign Affair~~," 
"'II'," '. .' ' " "11',hp:, ,,- , . ". i r .·1 
Direc tar'ate for Economic Af:fairs ,Section III" 

',;;[1>, ';1',11'
Hi' "', 

",..' In rePl~lj;f~6 YO~ coUJmlinicat1on No~IJhC40/7.4.4B, 3642/17.4.48 
"8nd3643/17.4~48,!!I?hlco~eotion with thelOO~~~t 'of gold in bars and ' 

. :11 ~,il':" " : j"!,j i'I' . , ' 
, ""Ii . . , " , ' ' 

II ~ . 'ill 

:II: II : ~' i ii I 
, I 1IJ ry~ ii: ,Ij , 
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I 
I "gold coins 

• 
in th~ 

,.. 
hands of individuals" f±.bm 

I 
data in ~ possession,

• I 	 1

I '"we have the hon;o..;u- to inform you that from; th~ only sta:t;ement , 

"preserved reg~~ mbvement of the state:! gold of t)lea~oresaid
I· "categozy., a copy of which we attach heret.o - seeing thB.t all otheri 

•"data ~lich exi~~ed in our archives was d~s~royed prior to the 
"German invasio~::;~n April 1941, for plaus~ple reasons - it results 
"that the ~ot~';;~.;f the. sa~d .gold in diff~~.'*t ,gold, coins II an,d,in bars, 

'''reckoned ~n POUf?s s~rl~ng,a.mounted oIt I,~e eve of the Germ:an 
"invasion to onehmlli9n f?ur thousand ni~r'! hundred and' -rhirteen 

: "P?unds ~old (1 ~iq<;)4.. 9l.(), ~. e. to seven th,r?~and three h'\-Uld~ed 
," f~fty e~ght (7'~~~8) k~lograms ,of pure gOl~i' ',... I 

" .. -The ~~~+ice' for the Protection :~t ithe NatiOnall Currency, '. 
"to ~hich weappJi~edby our communication ~9. 106742/7.5~48. for the 
,"purpose of obta\i;ning supplementary data ~rlQ . information ~inforlOOd us 
"by their cOLimun~dation No.871/226/7.5.48.! i that, by order of the 
"Government at~Mt time, all the archives,;i+nd statelllent~ showing 
"the"gold and t~ei :moveDlent of the State C,Urrencygold of\ the afore­
"said category \,i~re de~troyed a little prior to the German invasion. 

f ' ! 	 :: :' 1
h Copie,sj:qf the above communicatiOns, together vilth'a coW of" I "the statementini ;questicn, are being forw8.J!.ded to you attached hereto. 

, ,11 \. , >1 l ; 
" In viet'I'of the foregoing and as ,;t resUlts frOD'! the data 
"preserved in 0ui-i1archives, the State Cur,~.ricy gold qf tlle aforesaidII 
."category, the ry,~titut.ion of v.hich we .ar~:t~ntitled to claim from the

.\! 	 "Brussels Tripar.t~te Committee for the Res~~tu~ion of Cu.t;'rency Gold, . 
:amounted to seV;#R, thousand three hundred: ,j~fty e.ight, ,i~e. (7,358)

I 
,I ~ kilograms 0,f Ptni~.• g olCi· .,.", '["I. I, I',. . "'1"',-1'1 I' ':'lr:'lt 	 '.' 

,,' It ~hoil~d be;. moreover, ta.ken~~d consIderation that, in 
"acoordano e . witil II :~he l:&islat i()I~ i? ~ar'oe, !~ Greece, the Igold which: 
"has peen hl.ther~8 dec~ared by l.ndiVl.dual~iiover' andabov1 the above 

, "quanti ty, shoulg: {be considered as State Ct'!rrency gold, and we hereby 
"authorise you ,t,6; ;take 'up and support the i~~id question ~f gold in 
"excess at the Bfussels Tripartite Committeefor the Restitution of 
"Currency gold. :1:!Please keep us informed pi: d'evelopruend.

I' I ,; , I ' 
The, M0~ster and by s peoi~ Ord~l: \.- The General Dfrec tar' ­

I \ 
'[ I ~ 

" 	 'j: I 
,I: j. I 
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ttGo1d Pound Ster1i£g' 523.538'1 , .523,538.­
"Gold Dollars :lli,j 108.789,' i . 22,.354.372 ' 

"Gold, pieoes, of 2Oi;i:franos 165.3~9,1 ,I 131,~49.342 

"Gold 'Egyptian Pounds ' ,68.7321 '! 69,~12.552' 

ItGo1d Turkish Pounds 217 .45i [ I 245,234.262 

"Gold Swiss franos!,I:,i,,; ,", l,31.43,'~:f, I" 5,?ll.273 

ItGo1d Frenoh francs!: , , 160.9021," 'i " 6 ,J79.563 . 

"Gold Italian Lire!':' , ,12.604: i ~99.733 

"Gold Drachmae (Gr::i22.835) "11.410', i 1+52•392 


"1.'"G G "1 1 "2.08"8'!i', 282.422 ' 
old raLliIDeS "~'l,", ' ~!!i' 

j;:: ' 'I J 1,004,913.911 
I 'i': 

',Itlil' : [:i' 'i =======F======= 
'I" Th,3 Direct9E' General 

"'.,: 
1; f ,i i 

:, ,il','.'li P. 'ExJ.ohakis.
II: ,II',' ,if I , ,I ; , 

, As, Wi11'i~ seen, the value of the;g61d'listed,is!computed in Goid; 
£; the figure ment'iQned being 1,004,913.911l~old' p04Ms, count,ervalue, ' 
of which in ki1ogf,~ of Tine gold =7,358 ,kgs. " i ' , ' 

/1 ii', ' , I, i ' , 
'" , I'" , I 

The listl'l~S undated but the 1ette~;", dated 11 Mayj, 1948, '.;,
from the ~!inis try :;qf Finance, sending the s~f1~du1e, to "the ~!inis try' for 
Foreign Affairs, s:t~tes that it reflects th~:po;ition on the eve of 
the German invasiqn', that is to say early :iIf! !l.941, whereas", 

l 
on " 

Form III c;>f theC~HlIllissiQnt s QuestiotUlaire"l,~p.e Govern~nt of Greeoe , 
shows this same gO;~9 as having been "registeF~d" as 'at 12 ~h, 1938. 

, I 

I! ' " ' 
, I:,, I";' , I; , I 

, The, .. Co~ssion requeS;ted verballyj':t;pat corroborative evidence, 
in the shape of individu8.l sets of regis tra.t~9n farmS oI"ig!inating eithe r 
from the private "ti~s which made the declar~tians or fron:l the Bank of 
Greece .....hich receilyed them,' should be f'urniShbd but none ~s been 
produced. '''1r! I, ' , , 1;'1': I

I; i I 'J f ' 

, 1,1 ' f : 
With reg'ard to argument B, namelY;~p.at, under G~eek Law, all 

the,gold in the co.,uhtry belonged' to thestatel' the Commission is, 
satisfied, both ft:p~ its own investigations: ~d from the v~p.rbal declar­
ation made beforei~~ by the Delegate of GreSRe, that it now has before, ' ',I 
it relevant extraC~s,of all the laws (incl ud'ipg the three l1.aws specifically ;! 
mentioned in the J!'ikt r'eferred to earlier ih~ithis a.djudica:tion) and 

. ~ j , J r " 1 

regulations governing the holding £lIla disposa!l. of gold in Greeoe at the 
, ' 'I' ' ' . " , Itime of the Germani: ~nvasion. ' . !;, I " , . , 'II;" I' ,', r!ll! ' 

I ~ j 

• 
"f i 

. 

The offi'6~a1 certified tra1slatiobsi' of the above.:.nentioned 
.' ", "I I I 

relevant extracts -!:~e sonewbat defective an~;,:, in view of ~his, the 
Commission has deqJ!ied t;hat no useful pur~el would'b,e ,seIjVed by 
setting them forth: itext~ly. i~ I' I 

: ' 

j. 1 ' ,,' I I 
, What',th~~:e laws and regulations a.~rd: the.verbal explanations 

of the Delegate o~rp'reece establish, howeve+",,: is ; ! ' 
'!":I, I'I} , I 

'1::j I 
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:111' 	 . : i I 

/: 'I,'· 	 . I! ! 
1\1: 	 II ' ·',:1: 	 I, 

. IH 	 'Ii f ·'1,l
' ~ 11 

"I A. that "I1IImbbts of' the Stock Exchange,r Stock Excll.ange brokers, 

I lIlOney charlgers ,money lenders and pt!iVate banks" were not 


• I I 	 l. II ~ !I allowed to. hold gold and bad to sell} :it to the Bank of 
, I Greece, a~current rates, before tb~ ;28 August, 1936,
II failing which they rendered themselVes liable to :ilmprison­

f" , 	 , , .." I

I, 	 !!lent and t;hFir gold w~, subject to 9,o~fiscation.: . . 
I " ' 	 "I", i 	 j I I 

Gold in Wis category is not in issue since' it was sold 
to the Bank of Greec:e before the 28 August, 19'3'6~ and must have been 
incorporated in theli'~Orma1: reserves of the Bank! qf Greece ~ich, as. has 
already been IlEntionl~d, the Government of Grej,tC'e "was able td place 
in safety bafere th~1~erm8n invasion. ' HI' I 

,!; ;' ~ ; 	 ~ l"; "I 

B. 	 that private persons and firms, othe;r. than those, llisted at,I 
I 	

(A) abovei: ~re allowed to hold gold.~.: i 
"'.. 	 ,. I,I I::, 	 : i " I 

Their posi~ion and obligations differed, however, :aocording to 
~ether th~ had, at,ihad not, a "safe depositdbox" (descri~d hereafter . 
as a "safe". ',I:! 'i, I 

, ' 	 ,., I 

I I 	 I' , I;1 !' I (". . j
If ~fl,ey had no safe, they coUP;~ hold gold ~ere they 
lik,~~ in ~he ir homes or pla.ce~, lof bus'iness, ibut they 
we~~! Inot ~ee to dispose of ~~'lexcepAt 'to th1 Bank of 
Gre,~.,F,:e. + ".' . i .,'11 

I., 	 1 , I ' 

(ii) 	 (a»): 1 If they had a: safe, th~lwere obliged! to open 
,;:I it before the 30 Novembe~, 1936 (the original 
I" date was 30 September,' 'i936,' but .it was later 

extended to the 30 Nov~~ber, 1936) and to declare 
the gold c entents of the: safe to the Bank of 
Greece. Provided the~;qid this, th~ were allow­
ed to retain and hold the gold and even to remove 
it to their homes and :p,iaces of bus~ssJ but they 
were not allowed to cll~p~eof it exc~pt to the 
Bank of' Greece., , . 1.1:1' . I, . . I ' 

. ' 	 ~, '. 
If they' did not open th~ir safes wi th'in the tioe­

, limits imposed by law, ,~,h,'e safes were! "sealed" and 
1'1 
I" later "unsealed" by co~ttees compos:ed of officials 
, I who inventoried theircohtents and. delivered any
i i: gold found to the Bank: 61' Gre ec e, whq a.cqu ired it, 
ll: orediting the lessees of, the safe with the corre­
j,'I! sponding value in drac~s (baDknotes;) at current
Iii I . rates. There was no ?p~ion. This ~orced sale 
::I!,n was,: a penalty for non-:-?b~ervance of· t,he law. 
ull, ; 	 , 1,,1 ,I I 

Gold in ~#~ latter oategory, B (ii)J( b), is not ~n issue since it 
was, no doubt J inco,ITorat;ed in the Bank of Gf.r:rce' s gold re;serves which 
were saved. 

l~ .; I", 	 : ; ; ! 
•• : i 

I ;' 	 " t"1 I I ' 
With reg~d to argulOOnt C, n8.lIely :that the GoverIllOOnt of Greece 

has };roved that ani~~unt exce~ding 7,358 kgs: ;of fine gold iwas looted by 
Ge~ fran the Gryek population, the Goverrurent of Greece has furnished 
three main seta Of!:~tcuments. 	 ,.. . '1 

'I 
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None ,ofW,e above-mentime,d state~'~ts indicates Ithat the 
gold was, seized in i'~:afes ,rented in' private b~s (which would imply 
that the gold seiZ~9i: had ,been declared to th~ :Sank of Greede and 

or, th~~~ the gold had been declar~ld: to the Bank lof Greece 
and was registered:~!t9r that the gold was thej"p,roperty of the State and 

assets of t~~person fro~ whoip. it 
,I~I II " , 
' i'll' ' I 

I .1\ ' ': 
seco~d! set of documents PurportliSj, to establisn, that 

of gold were seized "pY 'the Germans;.
" '.I I' , 

. I' • ' ' 

Among the~':documents furnished are~ePorts by 18 ~lice officers 
,1' 

fr.om Salonica, dec1;arations ,made during the trials of collaborators, 
drawn up by tHe Jewish Communities and :~ftracts from ~. book by 

I, , ' : 

" !' 
sta:temen ts contain many detail~ as to the ~rsecution 

'" . I Q I
in Greecl~ and, refer to the seizur,~:of gold ornaplent~, 

With regard td}the coins, though in 
is given, the type. isl:;inot always in¥icated 

" : i",I. 'I' 
, 1'" I

"I,'!:,' "'f'fl, . 
the amount 

The' 
of the 

It is 'imp9~sibleto check, o~ an adq<?unting basis:, 
of ,fine gold said,iti! these statements, to' hs;Vf been seizedl 

moreover, w?~d only represent a very:.:! small fraction 
total, amount cliine'1: fY tile Government of Gre:el"l~e.' :1 

, ! 

The third'::~et of' documents purports;l~o establish ~hat 
"under the circumst~ces, the quantity of mon~~ary gold sei~ed by the 
ItGerman authorities:;:inGreece, only amongst the Jews of the :countrv,

\} I 'J 

"amply exceeds 2.000.000 T,urkish pounds, rep:r~,s,enting all imposing 
tons' of fine gold." ',": ' I 

:11:, ' 1i ! ,,! , 
an estirllation ba:sed on certain calculations 

Neha.ma:, '~,':l~,.ree~ historian, as f'011?~~_ ,,: \" 
' : 1:'\' ' 

idea ofth.e coined gold in almonds i:land armlets emanating 
"from coined go~den;:Rteces: detained, by ,the Je.Wt of' ~~onicarnen the 
"German occupatJ.on,s,~~ted, the followl1lg sch~~ple me,y be qupted' 

, "without any danger I:~f dev-iat;ng sensibly of"I'f~ity j' 

, '" 

\ 

I 
20.8476 

" I. 

ThefirJltll.",'set purports to e,stabli~~l that 772 kgJ of fine 
l d ,I' , • I 

go were lootedf.rom private persons. The', evidence sU'pplied is in 
the form of statenielbts on oath made by the ,!Jet-sons who werle the victims 
of the ,seizures. :~tISome ~f these statements rare conf.irmed by third 

,\,' I:, .' 1'1 I . j

parties, but, theseiJl4x'e very, rarely eye-wi tne~l\les and usually know of 
the Case only byli~8rsay andar,e generally either relativ~~ or friends'. 
of' the victins. IJ(J no case has one of'thed~ lprivate claikants' , 
been able to produc'e a receipt from the Gerniiuls. M. Athahase Lucas 
Crystallis, alone,'!lk.s submitted a certified ;translation (ilot, the 
original) of a lett~ from the German Milita:Ii Commander stating' 
that "the monetaryntold coins seized at your'p~andsare considered, 
as war prize" • Tli~'letter does not, howeve~ ~ nention the! amount 
seized.· ' • ,Ii! \ 

'1
, ; : I , 

1 

registered) 

did not farm part o::f.ii the ,personal 

was seized., iUi" 


'Iii ,I:\1, I 

The 
certairi other quan'tij,ties

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

• ,I 

notes 

Rabbi MeTho. ' 'l,:: 


r; r 
These 

. I ~ I j

of the Jews r gold teeth and sund!rY: coins. 

most cases their n~er 


}'I anq,the 'Weightnev~r,'I;"igiven.
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amount, 
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'\ f ,II' 

"mass of' more than :t:-"elve 


The maind6cument is 
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, "' • • ...' .. 
" l' 

"a real 

.', . 

: I',: I 

" " 
N'"' 

" 

':1'• · .'. · · ,\'I' 
,corisider~ ,their. o~i~iJ cOnStituted i 
. , . ,~ tI'l 'i ,',' 1, .", 

kept for hard; or difficult' 1· ' 
'. .. ' C , I ~~ I . I 

timated' that le,OOO 'pera<1ns of the. I 
25 .. ~.e.', '" : t;11 

t.;, "p;,o~se,ssed a ,pair Of:,' ~.n,,:mlets. "of an I 

"upC?n the whole •.~.~ '.' ~ ••• '...... ••.• ~ ..... .. ~ ~IJ J•• ~......... "',,, 450,000 
, " , I • '; , ,,',' ",', , l lii!1 'I: ',,' ' , !" ' 

" The monetary i ''!?y the JeWEf·' reads , ,~~~'refore' Ti~.2,250,000 
." .a~- tot 8l'~ of'. ~ • '." ••• I I •• " ••<~ •••••••• '••' ••••••• _. JJ~ :/••••••' • • •• ============= 

'':; , , ,"',,' : ,: I;:IIC" " : ' 
',', ' , ,,,:",Ie, I, !, , 

,. a, •••••• e' .' • :'j,a,,;; ••• ,.••• 
" • I ~ 1 " 

,'r ' , " " ,J , : j;' J., ': ' , " 
:, set~e~ have been destr:~~~rd with the ,Grr~ persecutions

III ~s of the Jews.l~ tcanbe estl.~ted that at ;, 

.~tt. '... • 
, ' 

" 

,'''Germans, "', .,s .~fthis gold have ~~elljl, co~.riscated l'bY, ,the. 

I '" "I'l,:' . ': t.:' . " 
" To the fOl:-eliZo1ruz' has ,to ..be added thEr:istook of dental gold 
"trota62,500 Jews eoo:, gassed,andincine~~ted in the e~uipments:of 
''the' camp of death.· is ,~ot exaggeratedto.,~s,timate to l09~OOO . 

."l'urkish pounds the' , t:of gold extirpated' ~Iiom the maxil~ariesfrom 
"dea¢i ~sons, at t ': ilOO"of ,theirc:cemation~~::'I'U This very d~ntal gold w'~ 

",'1','1' 'baref'ullY casted ,ot~ Of. heXagonals~apel~i!l%'e,pared ,by gol~smi ths ',' 
'Xtwo French depor !, opera~l,~~ in~o.a. diS~:My.r~ne~tthe jcrematorl.a., 

')" ," What'v.e. I' far Salo,n,ica applies: l",~,ikew.is~f for' ·all ,the 
',: "Jewish agglomerati ,I of Greece and more espe~:ilally for Janina where 

"amongst the 400 <1l.L[.L...L '"L"'S Were in their ra..fJk:s1 s'dlOOwhat 20 f~ilies 'of 
"very wealthy peo 'I, The, gold Plun:leredby;"'j'trie 'Germans in I-!sninamay 
!'be easily estima ,200,000, Turkish Pounds)!i::i 'l'he monet8I'Y gold 
'bonfiaoated by the . mans'" in the other loo8.l.~ties· of Greec¢ amongst 
'lthe Jewish' may be estimated at 300JOOO Turkish Pounds 

""gold. .' ',: ,\,11 ,';' , 
."_ il· 

'I",' , ' ' ' .. ·'""fl,', .' " 
n', Under the : rc~stanc~s, the quant~r.r: of mc:metarylgqld 
'iseized,by the Ger 'i thdrities .in Greece, o#~y amongst thrJews, of 
"the; country, amply eeds1 the ,2,000,000 Tur~s,p Pounds~ representing 
''an imposing t;hantwe~ve toos, fi~~I, ig9ld" •. ',; I 

.':1 . ' . .' [1",,!,11 ' ~", < ':1 '\ : 

, . ';I,i ' 
~ :.11 "t 

, )101 'I 

" "[ 
i ;; J' 

, ' ';':1. 
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.: ,Ili~':' . ITurld.sh poundS 1';800,000 
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''; !T:~"I 
. f ; 1';,:,::'Il,r 

" "d 
',; J' , . f.<,:1 

'. ': !.~. :1,­. , '" " 1' , 

average O~'J:OOO,£ Ie. 
",,,I' i'; i500 £ it 
It',n l-:':i250£ . ", 

",,,," ~', I'H100 '~ I", 

",,( !'ii .1' 50 £' "', 

100 ()()(),. , 
300,000 ' 
750,000 
400,000 I, 

'250,000 'j, 
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!i' ' II : 
Such are t~~1 facts connected wi th Claim (c). 

! I ,1,1 : 
,II ( . 

The issues !loefore the Commission are {'::' 
Iii I,;' I ~ , 

Has theGJ~~,nment' 'of Greece, in factl,'il"~stabliShed that 
58 'IIJ' ld ". d" ,," I d . f l'7,3 kgs'9:l"lgowere reg~stere "llir ' ~ so, 

, ,:II!' " , ; 1,,1, , 
, 'I':' i ' " 'I 

can the gol9,' Ithus registered be cons~d~red to have .formed 
rart of Gre~ce' s lOOnetary reserve ana,~1 if so, 

has the Go~~~Jnment of Greece establi1~~d that this ~Old 
was looted :~~thin the meailing of parli fIl of the i 
Agreetren~ ?!,: I " : i 

, 'I';iii, 1 ' 

With regardi'.~o the first and second issues, the Commission 
having regard to th~ }:~t that mos t of Greece's 6fficial recopds 
were destroyed, is inClined to accept the list which was annexed to 
,,:' ,

the letter of 11 May ,i,:1948 from the Minister ofi ~inance of Gre,ece, 
as proof, despite itsi,:lmperfections, that 7,35~:kgs of gold wbre, 
in fact, registered, p'Ut it cannot accept thecbntention that! the 
registration had the,~lffect of, making the gold I~State gold", ~r 
"Governmental gold" dI:i ,that It through the regis~~~tion, the go~d 
became the property qr,i[the State". This cont~n~ion is not bprne 
out by any of the rel~:vant documents. The off.!~cial trans lat~on 
of the list already re:ferred to describes th~ gold as having heen 
"r,egfstered" by virtd~i'!'of tge laws. The only i9'6ligation impbsed' 
by the laws thems,elve~I:; as is clear from the o~f~cial translahons, 

,I was to. "declare" the, i~i91d.', It is' the ColmuSSl.4z?t sview that, what 
happened was that thej!gold was' uerely declared 'by the holders l and, 

" ' I I., . : _!' ! ~ I ,: " 

reglStered by the Bank,ld( Greece, a conmon practice under the 
regulations in force ;iIi many countries at that,ltlIOO. The Co?wisSion, 
further, holds that tfle reg is tration can only hitve been in the ' 

,", I ' ' I 

names of' the declarant~, that is to sa:y, the h~+~ers of the gpld. 
The latter were underino obligation to deliver :it. They v,ere, 
in fact, legally entitled to retain it and there! is no doubt in the 

, r " 
Commi:;,sionts mind that'ithey did retain it. r.'hat they could not 
do was to' dispose ,of 'their gold, except to the Ba:rlk of Greece, Ibut 
the Commission is equaJ.ly convinced, from a per~al of the laY'S, 
that such gold as ,wasi:.toluntarily sold to the ~ of Greece '!v"as 
incorporated, prior tP; Ithe invasion of Greece, lin the normal gold

'1., I , " I I 
reserves of the Bank .Pf Greece, which, as has a,tready been me:ptioned, 
were !3aved, and n~ve:-:t~o~~d part of the 7.358 '~gs of gold sup~ect 
of the present adJud~?at~on~ These, 7,358 kgs I~re never acqjlued by the' 
Bank of' Greece' and consequently never became the iproperty of the ' 
Bank. The gold makihl g up this ,amount remaine'a'i in the hands bf 

,'1" , 1" I I
declarants in all re.I1r,~ of the country. It fop.ows that thel gold could 
not have been registered in~any other names th,a:n:ithose of thedeclarants. 

'1IIlni ",' " Hi i, , I 
Th~,Commiss'i8n cannot but conclude, :i1~lthe circumstances, 
• " I L I" (: " "' 11 . 1

that the gold in ques:~~on cannot be held to haVjT ibeen "monetarY gold 
belonging to Greece tt '''I: I'; , I 

·,;11 I ' ,:: I I, 
j P" "1 I 

! ~;; j, ' • J '" I' i 
But, even ir:lthe Government of' Greece',:h&d establish~d that 

the 7,358 legs of finel,kold registered in tile cfrdumstances described 
constituted ttmonetaryigold belonging ton it, it,:l1as failed to(produce 

, any proof that this ~~e:ntical gold was looted bY, ~ or wrongfu:q.y 
removed to, Gerilany. I':'~ 'I' It

II ; ,
,11 II! I 
';' I I 
" 1 f ;:. 

1; : :; : 2,0 8 4 7\8 • 
t I' Ii:,i,' i i 

;1 1 , ' I'" ,
i I : , :___.iiiiiiiiiiiiiiiiiiiiiiiii______-:-',T"t,'-='4 I: i 

, 'e \ ~98 ,-----:---­ , : ' ~I 
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?-<9\ S II (J 't Zl) A.Jl~3!111 - CfO-71f7:t'r- (~;{(;)r:ni \ 
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"'t 	 ' I" 

The only! detailed and verifiable' data :pr:'oduced :are the 
,I dec] arations rx8d~' by the victims themselveS::in respet;;:t of. gold amount­
'\ 	 ing 1..."1 all to 77~:fgs, but not one of the :*'iCtims, v.ho ar;e' all 

private persons, ;mentions that the gold had: been declared and 
registered, -or th;~~ the gold was the ptope~itY of the sta~ and 
~id not f~rm ~r~:l?f the personal assets, ~f,ii }he ~rsons :f\rolll whom 

l. t was seJ.Zed. i\!'I';l~" " 	 .\;'i!I" I ' 
,1.1:, 	 ' ,'I"

The Conur.ission is willing to corx::'ede that the 7,72 kgs of 
I'll 	 \ !: I I

gold in question ('rre looted f'rom :pr:'ivatePrtsons by the r.;.ermans, but 
there is not evenj'ja beginning of proof that'i!anY of the go:1d Wai3 
ever regis te~ed ih lsuch: a way 83 to haVe f9f!,ned part of t;he 7,358 
kgs in questl.on. I", !, I 

!', 	 '. I I 
The re s~1 :of the doCl..lmentation ' fuiriis hed by the G.overmren t 

of Greece, s t.rih a1llthe estimation nade' 'by MLNehama quote~ earlier 
inthisadjudicat~:6n, 'ar the reports of" th~:ri8 Police Off~oers 
, " ' "i'" , " , ' 'i' I 	 I

of Salonica, estaolishes a fact which is ,not I disputed by the; 
C'ommission, namei&'J- that' the G~eek popuiat~¢~ suffered extrem~ 
". It' 	 . I ~ , Ihardshl.p at the .t:i8.hds of the German authori,ties and that such 

,,' 	 ' "'I • " " •
private property'\}!r:c1uc1in~ gold, was, in.f.!7qt, looted by, the ' 
Germans, but ther~ !~S nothulg whatsoever ,10. '~of the do?uments 
submitted even te~~l,ing 1;0 indicate that 8X\V:,icif the g<;>ld ti)tis 
looted from p:-ivat'e persons was tlregistered:'! ';gold, forming furt 

,I,' ,. 	 , ' 
, of the 7,.358 kgs.I,!:' , 	 'L: 1 ,, ' 

, ,11' 	 I, • I 
, To Sum .~,p,'.:' 'the C,om~nis~ion; whi1st;\.,~".,a,:ppreciating the d,:tfficult.i.es 

with which Greece:j!~:i3 confronted, cannot but'!,~onc1ude :[, 

1. 	 , that th~rhover~ment of Greece has!,il:iailed, to est~biish , ' 
that the':1,35B legs of gold regist~red in the circumstances 
descrite~! constituted monetary got4 belonging to :it 
within the meaning of Part III of:~the Agreement ~ and 

!.I , 	 . i I I
1;', , 	 :. ~ • 

2. 	 that th~~ p-overnment of Greece. ?as/ If\l.rther, faited to 
establis~ that any of the gold thH~ registered "fas, in fact 

looted.:li!,',' ' , , '::,:,! ,"t ,. ' 	 , "t 

• ,I,'"11! '! ~ 	 "'I'I"', ,"l' 
II 

,,' ' '. 	 ~.. 

, , ' It is c~~~ from all that pr'ece'desithat the Gov~rninent 
of Greece has end~a~oured to present its c11i::l!ms within the framework 
of, the Comnussion'i:s ll definition of monetary' ,~6id and to deuionstrate 
(1) that there ~,: a definite amount of goid: barried :in t~e books 
of Greece's Centr8.1!, Bank, (2) that this goldl;Nas monetary Igo1d 
w:l thin the meaninii, of the definit ion and. (3)~ that the c irduirs tames 

. , I 	 ~ I' I 

were suc:h that th~ 1 same gold should be cals~iiered as having been , 
looted by the Gernrn,':,,s. , 	 ' "l:!" 1 

' 1!lI" 	 , '1' I , ' , . 
The Gov~?::hn:ent of Greece' s reserve,~i' regarding the, definition 

of nionetary gold vJ.~u1d appear to be irre1ev~.t in the cirdumstances 
'" "I ' 	 , ' 1$ , . ,

of the present c1C\.~r:l for; the relevant porti9ns of Part II] of the 
Agreeuent read '[::\' 'j,l i 

, ~ I . . I '; ], 

"All the! ~fuorietery gold found in G~inany ........i ••••••• ~. 

n 	 , 'j ~ I.." ;,,~ \ , 1 ' ...... .•.......••.....•..••.....•....•..•..... .......
~~ 	 ~ 

"shall b:~;pooled for distribution,?-s restitution' among , 
"the coun~:des plrticipating in tile: pool in proP,ortion 

""" 	 " ' I
'1 to the i;tl;: respective looses of gold: through looting or by 
IIwrong~~."il!reDlOval to Germany". ; 

'1'll.1'I\~ I': ' i~ 	 ,1.1 

:H~ 1; , I 

f f j

1:: 1 , 
! ~.! I, 

. L ' t 


:'~ 

\1 ~ Ie, 1 

"\1 
)j,,! 	 I 

fr'l, 
U
·;t; 

I 
; " ! 

~l, ~ 
j : 
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, i 
t:: 	 i,' 

, 	 , 
1 	 ;1 ,1Ii' 	 ,

t,: 	 ' I' i I 
"A pr6portia'lal share of the gold: shall be allocated to 
"eaohJ~c:)\mtry oonoerned •••••• ~ioh oan esta~1~8h that 
" a d~,finite amount ~f JIlOnetary\,g~ld belonging to it was 
~loot~~\ by G:~man;r or ••••• .wr(mgtuJ.l,y,remov~d into 
"Germani territory" • ' '1 ':',' I, ' ! 

. It \' 	 ! 
l : I~ 	 . . . :J ) 

"The VarioUB oountries~t1oip8.ting in the pool shall 
"suppJ.1y,~ .... 0" detailed and verifiable data r1egarding 
"the ~~ld losses suffer-ed•••••• .;~." \' 

, ,;;;:" , ' ' ti 	 \ 
The Cofutidssion holds that the' a1:)ove texts oan PnJ.,y mean 

one thing. ,In !l:f.der to suooeed, a Gove+t (for Onlyl]' Govern- " 
ments oan olaim)\H~ntitled to olaim,Jmlst pr;'ove, by means of detailed 

,;1 	 and verifiable d8,.~a, that a definite 8mowi~ lof gold beloJ?ging to a 
Monetary Authari~:, of the State, as oppose~~to privately: owned, " 
gold, was looted by, GerDlall3'. ' .': ! : 

~ 	 ! j :. ' t:~; . " i 
'<. I' ,," " I' 

Ithas 	alread;Y been demonstrated that the Government of 
" 	 , I' I ' 

Greeoe has faile~,: ':to prove that any of, the, 'gold referred Ito belonged 
to a Monetary AuthOrity of the State and itl has turther failed to 

, .'L: i 	 ., I '..1' I 

prove that a def~~te quantity of the parttA:llar gold reieITed to 
W'8.S looted. :::~:, I,', ' 11,!

litH :\1 
The Co~ssion' is, of the opinion: that, f'rom.tever angle 

this olaim is co~~dered, it must 'fail. !i \ ' 
<,; " I' 

II' I' 	 ' I 

~: ! j. (\ i
'I: i 1 :( I 

I, II • I,: I 
il'l\' . 1,1: ,I " 
:li,(~ . ,,1,1
'~i(', • ., \'I,I~1 ' 

il
l ,1 ' di"I,ll', 	 '',' 	 .' 

I 

1"\ i • " ' ,I 
" 

I " , 

\.. l " "I! 
The 00Illljitlssion, pursuant to the ~sion e.t'ltrust,d to 

it and to the powers conferred upon it by vir,tue of the AgreeIlll!lnt and' 
its Terms of Refet~oe, therefore ~ finds as: :,~Oll~: \ 

, ,The ROY~~.,i, Hellenic Government has;:,:e:~tabl1shed b~fore , 
t~e Oommission, \ ~~f':' Part III of ,the Agre..~t on Repara~ion f'rom 

" 	G~r~, on the E~~~blishment of an Inte~-A+*tied Reperati9n Agency 
and on the Restit~tion of Monetary Gold, sig:p.~9. in Paris CJ.l 
14 January 1946 i t~ j, claim up to an amount ofi ~3.7330 (E~ty three.7330) 
kilograms of fine Igold• A share of the pool 01' monetary 'gold ' 
established pursuant to the above~mentioned Agreement and 'adminis'tered 

, , <..: " 	 I 
by the Governments:'\6fthe United States of America, the UIdted Kingdom 
of Great Bri,tain af.4 Northern Ireland and o~:Franoe, is th~refor~ , 
allooated to the RpYal Hellenio Government, ipi'o rata to, this established 

,ll'll 	 'I'" 
, 1OS8. 'Ijl':,'" '1'\"; "" i 

:,nil 	 :~, " ~ !'r\. .": I 
The Roy8l,::Hellenio Government has ~~o,t establiBhed before 

the Commission, un9-~ Part III of the above":mentioned Agreemsnt the 
balanoe, amounting;l:to 7,358.0014 (seven thou~snd three h\Uldred and 
fifty eight.OO(4) k.i,lograms of fine gold of ~ts claim. N~ share in 
the pool of monetB.J;'Y gold can, therefore; bel 'allooated to the Royal, . 

, ',I • 	 .' I I 

Hellenio Government I in respect of the, said ~lance. ,I , 
, 	 " I. 1 

i; 1 \ 

,LI! \;I'I' 	 ;II:;" 	 1 

,'I: 20!8480 
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: : Dane in dupl~\ote. in Brussels, an thi~; l'inth d~ or ~""" nl~teen hundred and f'if'ty~ight.. :' : I 

iri Ithe English and French; languages, the two texts ,:~ne set of' Wh~ch 
shall be deposited in the,i a;rohives of' the 9-overnme:nt :;of the FrenchR~P,ublio .. being equally ati~entic. ':I, 
' j ;;, ' : I: 

' ! 1 " , 
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,lDJUDIC.l'rION 

Qy the !riparUte El-.isaiOll far tba llestitlIlUoa of )(oIaeota.ry Gold 
(ure:a.tt..r ...oribed ... "tbe C.aaia·• .wa") ,h&!riAg ita ..... 1R 
BruaUa. 155 r;_ 4e 1a Lo1, PUoft.a' t.o Part II I or the .t.gNemat 
OIl ~t _ trCIIl QerlD&ll7, _ the I.ta'bliabme.t of aa later-Allied 
Repen.U_ .. od OR tlae Re.U't _ or KClMtuy Gold, d.gne4 
i. Pub _ 14 January 1946 (her...n~r '~.ar1.b.d as "the Agnemst") 

IJld the C~.d_· a 're-rma fd llet~ publia&ed, oa 29 Sept~ber 1946, 

1a the DIIp___• et Skie Bvl~ eat" Oft 27 September 19\.6, .. the 

LOIldc:a GaaSte _d the Jouraal ot'f1.C ~ " 1& Mpubl1quo l'n.npiee, 

OIl a Gleim ......t.d, pura.at t .o ~be alKwe....tione4 ~_llt _ 

Tel"llll 01 Retw.... , ~ the Gowra.at .-t OMORoalovaJd.a, r. th.e 

"at1.ut1~. fit ~5,008.2784. (tcrty tift tAoun.ad and eigbt.27&..) 

Idl-araJU at tia. gold. 


'lM Oarmia a ion , OR 13 KaNa 1947, wrote, pmoa.want to the 
Agreemeat aad 'r.m. of RetereR.De, to .. Delegates to the Iater-lll1ed 
Repard·1oa Ag_q,. i. BnYaela of ~ aov.ra.meats of Al...1&, tba 
UAite:d st-ate• • t .A.merioa, Auatralc1a, Be.1c1...m, CaBacia, DecuIark, Egpt, 
Pranoe, the _ted Xiag'd08l of Great 'Br1hUl UIi4 Nortbera Ir!elaa4, 
Greeoe, Inclia, LwDIcbvg, No.rn,y, New 1Ml~, the Netborlaaa., 
O%:.ohoalonJda., tlaa Union of Soath Ab'1_ ...11 Y\lgcel.avia, wt» w·ere 
I1gRatorl.. to t t. A.p-eement an-d alao, wi th oertain reselT08, to the 
Repreae.tkU.,.. 1& Br_aela ot til. GcrrerJUDent. ot Auatria., ltal1' and 
PolaDld, wbo were IIOt a1gaat erie·s to ~be Agreement, (but a.dhered 
reapectinlT lay Protocols a1gn,ed 1n LoadCll OR lit. NoycmDer 1947, 
16 Deo••_r l!A.7 ud 6 July 194-9, te tt. arru.gem~nt far t .he 
r ••titution at .,..tary gold aet toriA 1-. Part III of tbe .lgre_t) , 
a.dTidag them ot the setting up or tH Cam1aai,oR a.nd iato.:aag them 
ot the text. and prlaoip1ee .niGh 1I'Ou.ld gOftr'a the work or tt. 
O...u..aaiOll u4 aclo.ag a Q-ueat1ouain, with a reqaeat tba.~ it 
aAo:\1ld be oocplet.d and retumod by tbea. Gowmmenta cle1miag a 
ahare iA ,be peol f¥f aoaetary go14 sri up _dar Part III at tl:le 
A&reemlat. 

'rhe Government of CzeohoaloftJda r.turned the Qaeat1GPJlaire, 
oompleted, togethor with aCIDe aupport1Rg doo\lllentatioll on 30 April. 
and 5 Auguat 1947. 

punhal' proots of cnrMrabip ud looting or wroAgf'u.l r~al 
..re torwarded, by the Government or Czeoboalovakia, under oo.... r ota 
letter dated 30 octob.r 1947 in oOliplianoe with a request o£ tu 
OommiaaiOll, dated 6 October 1947. An analyaia of the data turnished 
by the GO...·.rDmeat 01' OzeoboalOTakia abond that that Government's 
claim 1FU sub-dirlded into fOW" parta: ­

a) 	 in r.ap.a1; of gold truatorred to the Reiohabank in 

Berlin atter the lIun10h Agreement ill proportioa. to the 

territories yielded in October 1938 (Sudctenland); 


/, 
b) 	 in r.apeot ot gold, :'t.lcld outaide tho country, credited, 


in March 1939, to the aDoOWlt of the Reiohabank OIl 


Ql"CJ.r.-g.i"eD, under dure... , qy the National Bank ot 

OseohoalOTakia, whoae ocnpetenoe, as will be seen later, 


/ 
. ~ 

I 
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1rU lialW" b.J Gen.n do••• of' '1 March 19", to the lo-o.]).d 
"~.ft...h ot!ob-.1a ........T1a., wtdoa, at ttae __ t ... 
CIIIaup4 .... Bent'l Utl. to tbat .t "Jlat1ou.l But .t Boh.ma 
_4 JIDI'a'ria". fIl. re..ia4er or o..lhdm-akia, t ..... 18 to ~ 
SlwaJda .......rted lato a al 11 '1• ·1att.pend..t SUM" 1a 
wII10Ia ...... Nt up ........ ·le.tlc.al Buit_1pa'" I 

fJI Slwat1a· J 

0) 	 1& ........ • t ,old oola. t ..e1~ JielW '" * lfe.tlOMl. !Uk 
ot ~.... aJId JIon,n., re1'.n'" t. I."., wIUAIIl ~d, .. 
U. ........, to ooatlaae t .. IW• .., t\an1.. • t t_ 
btl..l Jut of' C .....loftkla 1a tIM Pr"'eri....t. ot ~1IIIia 
ud JIoran.a; 

d) 1.....,.... 01 leU ·acDd.nil'Mnd· ...,. tIM SkocIa ..4 Zbro~ .l.S., 
71.U.4 to ,be ..l0b8buk after eoUecrU... taw BaaJc ot ~ 
and ...an.. 

S~Matu7 ......... req...w4 ~ .. 0-1181__ e ....'Mr 

1~7, PAd t ... Gowr..... ot C..oboalOftt1.a repl.1ed, OIl , hllnar7 U1tB, 

torwardiaa .....,. ot ...nb1p ead of ·v-tw ell ~. ,ol4 O'·h....... 


(I.) ...4, 011 1.2 JUfa:q 1~, tum1lb1Ac 1atOl"M.t1aa ..-rlll. ol.a1_ (\) 

ad (d). 


JIMataUe, _ 11 Deo...i~.. 1947, ... o-l.a1oa bad~'" 


a Wailed U,l'Mt1oa reprdiA, ""GIl ,oU aetuLact 4ariag tIM 

oeoupatiea 8M pl.ued to tbe OHdit of t.a. 1Id1-.l. But of' SlIIftlr:i& 1a 

SWiberlaa4, "Pl"tia& t_ t.-oUaa1ac f!/ tiae ftri... ~\latl" P 

wtd.oh th1. pld M4 ,...e4 &Rd rqard1ac ~. __"1~ eL the tWD beak., 

tbe kt1ouJ. lank f4 Bdleat.a. ani Ilen:r.\& 8M tlall ...t1-.1 :8Mt .t SlOft.1d.&. 

'l'h. Gftel'ML'" .t O.....lenJcia twa:! .a.... til... nplMeUou, ritk 

lupponia, ni..... , .. InMr cSakd U ~l~. 


I :a,- ~"r daMd 18 Pobruar;r ~, ~ Oaaai..loa reca.-IMd. RppJ.•••• 
i 	 tary 1atQNI.u. r.prtiac ••rtab....._ ctwa .. tM Ge1wua t_ aoU u4 

r.,udiD., tke lutU. aM. aet1rlt1• • t .... JIa'U.••1 hU oL I .......... Jara,1'ia 
u4 ~he Nati-.al But ot 8lwilia aa4 tAU .. twDiaMcl b.r the ~ ot 
Cnob081eftlc1a b7 1",01' dat.d 9 April l~. 

n OIl 10 April lJItB, the O~n101l re....Wd ...xpl.uaUoa u ' ­r bow ~M geld 1a tate ,.....IlOR ~ the ~. __ to ... keld ~ tt.t 
tiN u4 U4 ...... \ ..1& .bon in tu MOS •• f4 t .. lIat1ou.l Beak .r

I Cz.obo.lonJda. 'l'8e a..nZ'UlPllt ·ot Cz.obe.alow.k1a to:rwarMd a a..a11e4 
I MtIlOi'aad\ll, elated, J ... 191.8, witb .trppOriiaa 4ooameatatioa. 

B1 letter, ...ted 13 Ka7 l~, the e· IIdOll requeeted 1'1.Irlb.er 1ator­
_t-101l rocarcti.aaa tate ....UatiOll. witill o.r....,. ~awu:n to wbiob the ·S-.WB 
,old oonr" bad be.. pel.ded ..d tbe ~ .r Ozeohoalenlda tu.m1.iIed tail 
iat'ormat1on, 'b7 1..... da.t.d 14 JulJ' ~, ,uppGrhd by doC\1Mllt•• 

I 

11th nprd t. tIM .al" ot COli te "b.. Bei.eh.iMk, BerU.a .... 


the re-pU'Obue. wbl.otl bad eabl.Jd ttl. JlaU-.J. :Bulle or Sl..-..ki& to .-q1liN 

1010. 1. Sw1~"l'laa4, the Gw.rnMnt e:t OHdloalonJd.a t'orn.rded iat--.t:1ca on 

16 'ebruary U48 a~1~ O8IIpl.eted tAb at....Uoa b,y a driailM • __Md. 


I OR. tb1e .ubjecrt, c-. ~ Jfaroh 1~9, 8triAS deta.U. ot the pvoAuu aM ala,

i wi'b oop188 of' th. rel.....t aooowat.. 


By letter, elated 5 .lUIle 1950, t .. GoYez'lWH.t r:4 CseoboIlonJc1a ~, 
1. rupoan to a "qta.t ot tbo C_ae1on, oepi... at ta Tariou pl'....uo tozwi,ga 
.xah... re,u1at1ou which sonraed, tater alia, the llo1d1ag of' gold by tbe 
Skodeworks. 
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IP1aall:r, ill re.ponee to an invitation frOfl the 0eIaLA1.., the 
Goverament ot Cuchoelon.lda d_:i.pLt·.d two Rpn.eata.tiw·s, 1Ir. Julia Hajek 
an4 Dr. Popel, who appeared, on 21 Noftm'ber l~l, betore tbe ComD&ae1oa, for 
tb. pwpo.. of ~ oertai. poiata.• 

I Th_ ftlPre••tativN are q••tioaed by the Oommiesioa and, as agreedil i.a ttae oOUil'.e et t_ aeeUag, tae GOYeraaeni of O..choslo....ld.a tcrwarded, OIl 

ii 28 Jal1\1U7 1~52. ~ace ."et. of the ltat:ional Bank of' Bob_a. aad MGAna and 
\. of the NatioMl But of SlO'lakia .. at 15 Karch 1939 and 23 lO.ro.b. 1939, end oop1e. 

ot oerlaiR OOl'I'eepoaun08 exohanaed betw.n the Government of C._081ova.ki.a and 
, 	the Gft'eruent o~ SWit..rlaad aad the 5w1a National Bank frem May 19Q.6 ·to 

Decem'ber 194.6, ."gardiag tbe r.turn _~~...C_oJ.o~1a or ~JId~t.d. 
~~~ h tN ~t· of lli• ......,.t or tho N.tio~ _~_a"!t 

. t ew1a~l'.u-al. ~~be oarre_pond_a. bifiiei t e Po Gon . 80 

~0 :. ret'erre(! to a quaaUty t 200 odd Jc:1l.ognma ot gold wbich waa returned to 
~ . .. ' Czeohoslovakia by the !aU f'or Iateru:tioul. Settl"ents. 

'!'he C...teaicm cc;a.a1dera it appropriate to make clear tlbat t.~ date, 
12 )(arab 1938, wIlkh 1. iRe date .atioRed 111 Pangra.ph C. of Part III ~ the I . 

Agreeaeai, was t.he date ot 'the fri.t Gwman aggreaa10n a.gainst a aar~ .tate 
Auatria, and "'bat tbe Olaimll of Czechoel.OYakia ariae from wba.t rM7 .lae d:e1loribod 
ae the aeoond a.r-.. -areadon -a&1••t _ in~lldent sanreiga sta.te. This 
aggreaa10n aaa1ut C.ucboalovakia ftS in two part. and two date. &re relevant, 
29 September US8, the date ot the ao-oalled J(Uldoh Agreement, a.III1 tu 15 )larch 
1939, tae date ot tne torcible liqu1da't1oa 1»7 German,y of wha.t wu lett of 'the 
iDupe.dent CHoboaloTak Itate after ta.. J(¥Iliob AI"....ent, 'b7 the 1aoorporatioA. 
ot Bobead.a and Konna 1a the German ReLoh in the guiae of a Garmaa "Proteotorate", 
ud the area..10. or a ao-oalled "indep8lld&at" or "tree" State ot Slcwelda. The 
Caa.1a.1oD ."-IIt, tberetore, oooa1der theae olaiaa .. within 1ta soope. Tbe conae­
queaoea ot this German aagresaion aga1ut Cae-obo.loTakia were Bot eat1relJr similar 
to the oonaequeaoea of the subsequent qgre••iou against Belgium, Holland and 
other ooUlltr1ea wAich nre the oocupati_ at the country tollowing OR tho 
deteat and aurreader of the armed taroes at theae oountriea. 

The KWlioh Agreement waa an agreelDlat to which Czeohoslon..kia. wu not 
a part,., aIId CzeoboaloTalcia, in regard to a:Ilif action whioh ahe 1s purported to 
have taken rte-l-Tia Ge~ u a oouequenoe ot the Kwdoh Agreement, ola1ms to 
have acted _der dureas. .A tortiori, dur... 111 olaimed to apply to ~ aoiion 
whioh C.zeohoaloTak1a is purported to haTe taken u a reau1t ot the events ot 
the 15 Karch 1939. 

. 
3 

'!'he 01&1_ put torward by the GoverDlDent of Czechoslovakia all stem 
trom action which, it 18 alleged by that Government, the National Bank or 
Czeohoslon.kia (the Ceatral Bank ot the CzeoboalOTalc Sta.te) oalled by the Germans 
"the National Bank or Bohemia and Koravia.", was compelled to take under duress b,. 
the Gerlll8ll Government, in respect of the gold whioh the Government ot Czeohoslo­
vakia allegea was held or potentially held by the Bank as part of the monetary 
reserTe ot the Czeoboalonk State, and whioo resulted. in. this gold being wrong­
full,. removed to Germal\Y'. 

I­'l'be total olaim at the Gonmment ot C..ohoslovakia is tor , 
4-5,008.2784 legs at tine ,aid and fU3 be sub-divided into tour parts in i· 

Ichronologloa.l order with reapect tio the date ot removal to Ge~.,'. 

a)~,536.20l0~a ot tine gold transferred to the Reichsbank in 
Berlin tram the_National Bank of Czeohoelovakia at Prague via 
Bruasela and Berne. 

" 
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~) 13 ,067.30&t.0 qll at ti.. pl' Itel... tlte Baale ot &lglaad _ aocount 
G£ ta. But tor IateraatiOlllal :tetu..mera. tor the aooaM .r the 
ht1oul. BaRk of CMoboaloftJda, dod tr.at.rred to the ored1t .t 
bioa.'-lc 1a Berlin• 

• ) 6,375.8588 q- of tine gold reprMMtiag gold cain. beld 111. tJ:. 
TaW. U ott tu If.ational Baak ot hIlelDlLa aad llararia at Pra,.pt-e and 
traut..n.d _ tile Re1cbaM:ak ia Berl1a. 

4) 1,006.'W kp of fiIle ,old "adlDi1wtered" ~ Skodaworks &ad. ZlIrojovka 
A.S., IlDIl t ·rana!'err.d to the llei~nk, :BerUn, after ooUectioa by 
the National BaAlc of Bobamia &Ad Kwtv1a at Pra.gue. 

Claim (a) i. a ol.a1m Oil aooou1'lt of &etioa. whioh tho National Bank 
ot Cseohoalonkia ... ~led 'b7 the Genua. te take in pur.uaRGe e:f the 
"KwUob AF"lDNt", ad oJ.ai1u (b), (0) &ad (4) are claims reeult1ag tram 
aotioR which tho Ha.tioul Baak oL O..obealonk1a, who.e JWM was obaapd, a. 
b.u alre~ ,",ell exp1.t.i, to tDat ot "NatiM&l Baak of Bohem.a aad llorav1.a" , 
..... oompelled to tU:. tollOW"ing upon tbe eveate fit the 15 March 1939, (tbe 
creation ot tlw Ge~ hoteetcrate of Bob.:1a &ad lIoraTia and ot t_ German 
.atellite, the ~l" IlI4epndellt or Fr. St..te ot Slovakia.) 

In order to aate tho nan-aU...........qv.ftoe of eveat. olaar, .. 
eo.u.••ioa oeaai_ra it n-.euary to e.xpla1a ROW the .tatUM ot the th1ge Banks to 
wDicA r·et'eraoe 18 aaAe. 'rU.e are the Na.ti--.l Baak of Czeohoalo'ftkia, t.be 
NatioRal :Bank at BoIleJllla aM Koravia and the BaUenal Bank of Slcwaki... TM 
National Bank 8t O...aoaleft.k1a wu the Celrtral Baak and Bank of lene 01 the 
CMoboaloftlc State b.old1l11 uader its statutes a ruerte including a gold reeerve .-; i 
to ocwer ttle Cz" QZ'OWIl ROte issue ot the CzeoboalOYak State. After or..:Ung i ,I 

.. " , .the .o-oal.1e4 PI'Otecrtorate of Bohemia and Morana withiA the t'ramnork o.f tbe 

Reich alld tbe ao-oalled Iadependent State of Slan.kia, the Germane baued a t~ 

decree,wbioh ..... dated 31 )larch 1939 lAd emered into force OD 7 April 1939, : .'~ . 


abell8b1Dg the lfaUoul BaU: ot CHoboalovaJd.a'. ponr. and priTilege. outs1.s. 

the tvritcr.T ot tile Proteotorate, with retrap.ati" ettect from 13 Maroh 1939, 

alld c~1ag it. DaIle to tbat of "National Bank ot Bobem1a and.Morarla". In 

Sla....leia, the .o-oalled GoftrDllent of Sloyald.a oreated, by decree dated 4 April 

1939, a "NatioU.l Bank of Slon.ld.a". How thi. 1IU done can best be desoribed 

by quotiJag the follOW'i.Dg relevant paaaag•• tro. the ~ernment ot Czechoslavakia.IS 

letter ot 9 April 19481- (1) 


" After the occupa.tion ~ the terr1tary of the Czechoslovak Republio, 
"that is to .~ after 15 )laroh 1939, and after the setting up both of the 
".o-called "Protectorate of Bohemia and MoraTia" incorporated into the Reich, 
"and ot the Sloyu: State, the monetary relations of theae two states were 
".ett18d 1a the following manner: 

" (a) 'l.'h.e ooarpetenoe of the National Bank ot CzeohDslovald.a. wi 'fih ita 
"heed otfioe i. Prague tonaed the .ubject ot a GoYern.ental Decree, dated. 
"31 v..roh 1939, No. ,6 ot the Code of Lan and DeOl'ees, whioh entered into 
"toroe on 7 April 1939. 

" Paragraph 1 of thi. Decree .tipulate. that: 

(1) The pas.ape quoted here 8f,fJ from an EDglish translation, I18.de 'b7 
tbe C~..iOllI. expert transl.~or., ot the original text which ..... iA 
!'rench. Wbere there tigUl"ea no illdioa.tion to the cCllltrary, pu...gea qliloted 
are troll the ottid1a1 certified translationa, furnished by the Gavel"DJDeRt 
of CHoboelon.lcie., of. the original text•• 
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... 1. The oOlllP8tonoe ot the :Natic:mal Bank ot C-.oA~ 
" ...lovakia (paracrapll '" t tM L.. of 14 April l~O' , 
"IIJ( '" 3ft.7 of the Compead1_ at·La8 and Deorew> . tAe 
... jo1nt :,took Bank ot • b aboliabed aa tr< . U Jfarob 
""1939, 1nolusin, 1& 'the Ul'ritGl"y o\l:'hide . . orate 
"'111.0( Bohemia aad Mor'u'1a.. ,On 't2aII hlDI date, ~ and 
l!IItobl1gaticma ot the ott1otal.a ot the Bank who are 4am1oiled 
Uoutside the territory ., taw Preteetorate ar. ~ '" 0GIl­
"'''a!dered as oancelled. 

"It 2. The tiUe ot tne Baa.k: beoome·. "National !uk 0' 
"~.oh.mia and Moravia iJ\ Praaue". 

"" 3. Ita oompetence 00.0" the territory or the 
"... Proteo.torate ot Boh.mia aad MoraviA"". 

" The 'ext gt this 1.:w show olearly that the '.tiCDal 
"Bank of Czechoslovakia COI:ltau .. d to funotiOl'l'" at'ter 
1115 Ifaroh 1939, under the title of NatioDal. .But • .., ."'.a. 
"and Moravia in Pracue; ita oompet.eoe was r.firiot_ to 
"the territory of tho Proteotorate ot Bohemia. 
IIIll1 tbe aooounts in the _ of the Natioaal ItaIt ~ 

-e..o~lovai:ia in Praaue with i tIS oorre$pondelt'ta _ne4, 
lIIincludina its aoooun-ta with the R.1chabanlc, r..,.j~,. .... 
"atter 15 lLaroh 1939, the prope-rty of the Nati-.l :I at 
-Cseo.h_lovakia, ot Praga, whic.h became the Bult at at... •111_ MoraYia in Prague after 7 April 1939. 

" (b) P'or the 'territory ot the SlovU: 8tate, t~ .. 
"or the Slovak Government, 4a.t«l ~.A.pril 1939, Ne.it4 " the 
"SlO'V'u Code, set up the lIaticaal. ~ of Slevalda w1ta U ... 
"h..a offioe in Bratislava; ... a joint-stock oorp:ra1:.tc:lD. 

.. The NatiOllal Bank ot Slcwakia in Brat1a1ava. took ....1" 
"the ......ta and liabilities ot all the branches ot tM 
"NatiOllal Bank ot Czeohoalovalc1a in Prague 100Ated in the 
"territory of the SlevaJe State u ."el1 as all baak aeta 
"issued by the Naticmal B·U1k of Czechoslovakia. whi.clil ..... 1Jl 
"01rculatiOll in the territorY ot the Slovak state.'nae 
"branohes of tho National Bulc ot Czecboa1ovakia bad no usets 
"or liabilities abroad. 

I . 
: j 

r 

" After the withdrawal of the bank notes, issued bY' the ! ~ 
"Natic:aal Bank ot CzechCll8lovak1&, in oirculation in the 
"territory of the Slovak State and after the amount ot the 
"compensation due on this acoount by the National Bank ot 
~zechoslO\Takia, or rather by the Bank ot Bohemia and 
"Marana in Prague, had' been determined, a balance slaet ot 
"the credit and debit of the National Bank of BohemiA and 
"Moravia vu-A-Ti,a the National Bank of Slovakia waa uawn 
"up by the latter­

~; 

" The settlement of the balance in favour of the Natimlal 
"BA'hk .ot Slovakia tormed the subject ot a special agre.oment. 

" Tho National Bank ot Slovakia. took over none of the 
"aocOWlte of the National Bank ~ Czeohoalovakia. maintdDed 
"with it. correspOlldau ,J>road. , 

" ...11 the•• aooounts, as I have alreac\y msntiODed, 
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"remained the property of th. Naticmal Bank of Bohemia and 
"Merarla and cc:.Unued to appear in ita boeka. 

" I'i,th regard to tAe way in which the NatiODal Bank of 
"OMCboalovakia, that ill, the NatiQllal Bank of Bohemia and 
")toraTia in Prague, oould have had. f'reea.co••s to tbe a\1lDl 
"credited to its acOOUllt at the Rei.ohabank, r:MIY I QIlee again 
".treas the fact that fOl"!l&l.l,y and ~!9f!t1oallY the Nati4mal. 
.~ wu able to have rr.. ecoesIS to ita account witheut 
"an;, special re.trioticma. 

n However, a.a the whole of til. administration of the 
"NatiODal Bank. wu under the control of the Speoial Agent of. 
"the ltdohabMk and a Representativ. of the Ministry at 
"!oon~ of the Reich, it was not the officials of the 
"Naticmal Bank of Bohemia and Moravia in Prague who in 
"Factic. decided bow these acooUftY should be uaed.­

" ~. Arter the liberation of the Republic of 
"Clechoslovak1a, the title of the National Bank wu aiain 
"ohanged and it beoame ODoe JDCre the NatiODal Bank of 
"Csechoslovaki... 

" In the territory of the Slovak State, the Natior:uU. 
"BIJlk of Slovakia oOl1tinued to operate. 

" By decree of the President of the Republio, dated 
"19 October 194-5, NOe 139 of the "Code of Laws and Decreea". 
"the NatiOll8l. Bank of Slovakia waa amalgamated with the 
"National Bank of Czechoslovakia and its head office in 
"Bratislava became the regional. !net!tute of the National 
"Bank of CzechoslOVakia. Thus the scope of the National 
"Bank of Clechoelovakia was OflCe again extended to the whole 
"territory of the Czechoslovak RepUblic. 

" Paragraph 5 of the above-mentioned decree authoriae. 
"the Czechoslovak Government to oarry out the fusion of the 
"assets of the two parts of the Bank of Issue. 

" On 11 March 1948. the Naticmal Aasembly of the 
"Czechoslovak Republic voted a new law in respect of the 
"Natimal. Bank of Czechoalovakia. Under this law, the 
"National. Bank loet its oharacter of a joint-stock compan.y 
"and became a State Corporation. 

" In paragraJil 39 of the above-mentioned law, it ia stated 
"that, on the day of entry into faroe, all aa.set.s and 
"liabilities as well as business in hand and the balanoe 
"sheet. of the NatiCGal Bank ot Czechoslovakia, constituted 
"as a joint-stocl; cOIllp8J\V, would be transferred under an act 
"of sucoession and without any kind of liquidation to the new 
"N~ion&1 Bank:: of Czechoslovakia". 

This same letter also states : 

" Decisions relating to all operations of the National 
"Bank: of Czechoslovakia in gold and foreign currency, as 
"indeed wa.s the oaSe with the whole administration of the 
"Bank, were under the control, during the occupation, of a 
"apecial agent of the Reichsbank (Sonderbeaurtragte dar 
nDeutsohen ReichsbaIkbei der Nationalbank fur BOhmen und 
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and of a repre.e~ta.tive 
"of '\be Kin.try or KoonOlV of the Reioh (haiermgarat Dr. W1Jlkler). 

" T..........U_., wbo•• offioe,. were located in the pl"em1s&. 
"at the ktiaal. Bank, took .0TeNicn aad fiu.l. dec1a101l8 with ragard 
"to all t_ .,.ratiol1l of the Natiollal Bulk." 

!be NatiODal. !a.nk of Bohemia aDd Korana, the.refore, purported to 
ooatinu. the .'b.tuto!7 tsotion. of the Natioaal Ba.Dlc of CzeohoaloTakia ia .0 
f'ar .. the Proteotorat. ot BQbena1a and Korana .... oCAoe.rn.d, while tae National 
Bank ot' SlonJda wu a o-.pletelJ n.. creat.1o. \ald.ag owr what bad been the 
t'laotioaa of the Natu.aJ. Bank of' CzeohoalcwaJd.a ill SlOYakia. 

It i. tlae vi. of the C-.1..i_ that the National Bank or Bobem1a 
ud Moravia .. Geran OIMRl"olled frca 13 March 1939 and that the lktional Bank 
of Slwak1a wu al.e Gemu oontroll.d, thrOUiD the H-oalled Governmellt of 
SlOftkia, t'raa it. iaoept1_ and tbat wbateve.r the l.&Bgtag. ulled in the Gennan 
d.cree layiaa 4""", til. r\ll.•• whioh wow.d beaoetonb gonrn the f01"M:l" aad in 
the "Slcwak" deoree or_tal the lathr, tM,' aut M held to haft ~a _re 
iD8trumeat., fcro:1b17 introduced, for the fuwtl1eruoe O't German moaetaJoy poUoy, 
ift what bad be.n O..otlealOYalcia, iD. ta. ple.oe of tat whiob had been applied, 
prior to the ....t. fI4 15 lIarob 1939, b7 the Gonrnact of Caoba.loraki& 
and tbe Natiou.l Bank of eseoho81onJd.a. Tbe faot that, OD the l1berati_ at 
Cs.oho8l.O"ft.ld.a and reooutUution at' the forma·r Oaeoboslovak state as it wa. 
before Ootober 1938, tbe Bame of the National Bank of Bohemia and Korana 
fta chauged to that of -National Bank of Cseobo8l.ovald.a" and. that ttwt latter 
baRk: .u'beequatl,y auorM4 the Natioaal Bank of Slovakia, aIld W'a8 able to . 
ObtUIl r ••tituUoa of certain a••eta of that 'Bank b.ld abroad, 408. flO", atteot 
th. podtiOil ~."e. 13 Karoh 1939 and the liberation, whioh ft. that wb.1Gh i. 
d••oribed abon. The origin, nature and 418poaition of the varioD a.ccxnata 
in whioh the Rei0h8t..nk held gold far the NatioDal Bank of Bohemia and Moravia 
all reflect the R.iob' ••ffort \0 pN••rn the f:1.otion of' it. auto.~ by 
.lIperf'io1al oba~aRoe of the formalitie. of legitimate dealing with a trUJ..y 
independ••t Central Baak, but. in fact, tbe direct control exeroia.d by the 
Germau in Pragu. i ••bon. by the allege~ iAdependeDt oentral Bank requ1r1ng, 
1Jl re8p.ct ot' operatiOll8, the oon.ent of the Reiobabank: director, installed in 
Pragu. a1't.r it. oooupatiOil a. "Special Ag.nt" et the Reicbabenk. . 

The Ceam1..ioa al80 oonaider. it uoe..ary to explain what wu the 
de facto pel1tiO&1 aad .ooaomio .ituatioa. in the ao-called Genaan Protectorate 
ot' Bobellia and Moravia frclll15 MarCh 1939, until the liberation. TheoretiCally, 
Bohemia-Moravia, that i. to ny the old Bobelll1a and Moravia of the former Stat.e 
of Czeohoslo.akia .tripped of the Sudetenland which bad been incorporated 1nt 0 

the German Reioh, fta a .eparate unit, but a wait of the German Reich for all 
that, a "Proteotorate". A German "Protector" was inatalled by Hitler with 
ablolut. power. He was in fact the gonrnor of a subordinate and praotioally 
apeakiag tributary prOV'l.Doe of the Reioh. Theoretically again the Prot.ctorat. 
e.joyed a measure of eoonomic iadependenoe. It. ourrency ...... atill the Cuch 
Ol'Ulm. It and it• .tate currency appeared to be .eparate. But this illdependeaoe 
ft. quit. illuaory and bore no relatiOil to the real fact.. All 8tate eoonomio 
in.titutioa., baaU .xport. and ~rt. and 10 on were oOlltr<l1.led directly by 
the Gel"lDaU, reporting to the Prot.;otor aDd to Berlin. Thore wre no OUstOlD8 

barri.r. betw.ft tbe Reiob and tho Proteotorate. The Reiohsmark circulated/••• 
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c~.t.ed tNtil3 a:DCl 1n f'aot b,. .. d 
''', ...' . t" 13 t)a uah carr , 

tit tac.t 'o . 4­
• paM at­ til. . - ~lY 

• macie __.. 

• .... that daring t hU period 
_ arte.mpt ' to imagine that; 
e 0 . ~, in 

~""m ' er f.be' 15 Maroh 1939, 
.--.......".iOILa~ ad 6~oally, 

~~iI!Il , I'r tb.e 'bcet'lt ot 
on ot a...rJaJW. 
paeral p»tur... 

o dar 11\ de:iail th. tov; part. 
, • .r' esecb~a baa be., 

ta _ _ re"ply to the CClIDIIda,.ica'. Int'.F and Q;u•• t1olmaire 
or the 13 1947, the Cuoh GGftrnm&ut atat. tb.fl1r claim to be tor 
gold. cwm'~ Jfat1.caal Bank ~ CHaboalovath. ill Prague oonabt1n;g 
ot:- uas .t a to'tal • night r:d 14.,7!)9.J073 kp ..d ot a 
total nne _ t .. 14,536. 201"5 q.. (It will " obHrTed that the 
Gonm-.t e,' ~lovakia b&It compatd ita elam to five dec1meJ. 
potata -.era.. b C«IIll1n1oa baa, 1n ~&DQ. with its usual 
prutioe, 11Ja:1tet the t'1aw.r•• H bu queted tlr<>UChout this adjudi­
O:&,U~ to four decimal points). 

The ciroumatano.. Wtder which the loeting or wrmgf'ul removal 
tea plaa., they d...r1.be u fo1lew:- (1) 

W Arter tn. oe.sion of the trcntiar districts to Ge~ 
wtollow1ng the Munich Agreement the Germane sub.ti tuted the 
"Cllecha.lank note. oiroulatiJlg in the•• diatrict. by re1chamarks. 
"The not•• were then .ent tQ the Naticm:al Bank of Csechoe1ovakia 
"in Pra&ue wbo waa 0'Ompel1ed to c.r.cUt their total value, i.e. 
"Ita 1,250.200.000, to a spooial account entitled "Clearing 
"'BankJaote AooOlUlt of the Ro.1ch.bek" , ta&ether with the balance" 
Wot Cheque AccoUllts ot the ce4ed Brmoh Ottiaes ot the Natimal 
"Bank of CZMhoslOTakia amounting to X! 4J.5,172.35 making a total 
"or Ita 1.250.615.112.35. 1"or this aJIOUIlt the Germans demanded a 
"part of the monetary gold re.erTe of the National Bank: of 
"Czechoslovakia; as a basia tor the oalculation tho Germans took 
Wthe figurea as stated in the National Bank'. weekly return 
"as of the 15 Ootober 1938, namel.y:-

WGcld•••••••••••••••••••• , •••••••••••••••' . • • • • • • • • • • K! 2.672.963.887 
"notea in circulaticn anMCheque 
WAocounts balance8 •••••.• ~ •••••• 8.306.663.710 
Wreduced by~()ther aaaeta" •••••• 1.130.718.762 K~ 7.175.944.948 

"So. that the required gold cover was 37 ,251~. The National Bank 
"ot Czechoslovakia oonducted prctraoted negotiaticns with the 
"Reichsbank but was unable to obtain recogni ticn of aI\Y ot it. well 

" 

(1) 	 Stope and OOlIlllU appear to haTe been used indiscriminately 1a 
the groupin& of t'igur.. 1& the official French and English 
tranalatiOlla, f'u.rn,1shed by the Gonnunent Qf Csech081ovuia. 
Theae bave been reproduced, exactly as in th. origual, in all 
quotatiOM trom offioial tranalationa throughout thia 
adjudioati.CID. 20849 ] 
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"found$d objections to this demand n$ither as r$gards th$ 

on the title of the notes nor 8.iI regards 


of thes$ noha. Th$ olaim to the part of the 

"Czeohoslovak gold was set by the Germana at K~ 465,800.000. 


" On the 7 March 1939, the Naticmal Bank of Cuchos1ovak1a 

"had requested by oable the Bank ·for International Settlements 

"in Basle to transrer to th$ Reiohabank trom the gold held 


"at Bruasels 47 ingots ••••••.•••••••••.•••.•••••••••••••• 579,83230 kg 
"at B$rI1 125 ingots ••.•••••.•••••••••••••.•••••••••••• 1,468.35784 kg 
"and at the same time r$quested the Banque 
"Nationale Suisa.. to t.ransrer to the Reichsbank 
"from the gold held at Born 1013 ingots ••••••••.••••.••.•12,488.01091 kg 

fine weight 14,536.20105 kg 

" The order waa aeout$d on the 8 March 1939". 

Later, in addition to other information on this subject given 
in i t.s letters of the 3 February and th$ 14 July 1948, the Government of 
Czechoalovakia furnished a copy ot the agreement upon the outcome of 
negotiations conduct$d between the repreaentatiTes of the Reichabank and 
the representatiT&8 of the National Bank of Czechoslovakia in B$rlin in 
the period. from 28 Pebruary to 4 Maroh 1939, re~atin.g to the r$demption of 
Czech banknotes withdrawn trom circulation in the Sudeton area and the 
claim of the Reiohebank resulting trom balances in Bankers' accounts, a 
translation of which reads as follows:­

" The following has been agreed between the Reichsbank and 

"the National Bank of CzechoslOVakia: 


" 1) The ReichsbaDk has withdra~ Czechoslovak banknohs 

"trom circulation to the amoWlt or K 1,250.2 millions, 

'"replaoing them and a sum of K 0,4 million from Bankers' 

"accounts by Reioh banknotes. 


" 2) As a result of previous negotiations carried on both 

"orally and in writing in respect of the redemption of the 

"said Czechoslovak banknotes and of the claim of the Reichsbank 

"arising fJ'om balances in Bankers' accounts, an agreement was 

"reached to '·settle the question directly between the two Banks 

"of Issue on the basis of the Statement of the National Bank of 

"CzechoslOVakia of 15 October 1938. 


" 3) After examining different suggestions and views the 

"Reichsbank presented a demand that the Czechoslovak banknotes 

"which it had withdrawn from circulatioo be entirely made good 

"in international values, i.e. in gold and foreign exchange. 


" In a forthooming manner 1.he Reichabank: has however declared 

"itself roaQy to accept as satisfactor,y a oertain minimum 

"faotual share ~ the gold and foreign exchange reserves, and 

"the remainder bY .w..ay of a oredit entry in the books of the 

"National Bank: of Czechoslovakia. 


4) The Reichabank has fixed the .share in gold and foreign" 
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in t he tor par~ Ql the ba.a18 
old 0() ' pee nt-age e'b ' ;iD ta. .. .. ,t ot the 

"N.atl _el Bank at Cz.echaalonk1a or U OO~ er 19Je. At theIt...,.,tte. lu:/In'V~ the Reia-habdl: _ c1 to the currency gold 
Itr en_ .. tb:ua .tat.d a.n amount of' 3,55 ,.5 tlliUioo, X ,llI8.I"ked u the 
"r••n"ft. ~v tbt' _ning ob11ga OM 1& , old 1M that the sheA 
-or gol4 cle.1lle4 )y the lte1chabmk h8llil II _ 1ncr~...,ed to }1,2.~ 
"md ill :nlaU to 'the ba.nk:Dot. o~tiaD ......tain.d in tla 
"Sudet.. area i.nV'Olv. the sum c4 Jt .ft,&',6 ,m1l • ­

" Tn. portien to be paid in f'oreip eXi baa besn calculated 
"by the R.1ehabaD.k on the buis at r ~tlGn 81" the s too.k ~ 
ttfor~ o:changl , shown in the statement 'of lIh. Xational Bank at 
"Czeohoalovakb, to the total of CtecbOa..l. tail bankBo-tea in 
"oireul&'tion 01' B.akus' ba~., with the 19aUanal Bank of 
"CzeehoalOYllkia. mJder the s~ propert.1oul relation to tb:e 
"volume ot a~ula 1011 shown in tno Sudeten ana is thus fu·ed at 
"the sum of 1. 15~2 1lEU1iona. 

" In to. aggr at. t.M Reiehabaak tbent'ore requests the sum 
"of I 461 m1Ulona in 1Dt-ernat1.cmal valo:.-, l.e. in gold and 
"fore:1.p excAange.. 

" 5) 'ate repr..:.fttet,ivea ot the C.~~ovak tiatimal Bank, 
"who &riu.d. tbat tar ueterte.in1rlg tbe pori1011 g-!' gold whi.oh wu ~o 
"fill to the! tel arM QIlly that r 'ela:Uoa Sheuld be deciaiye 
"whioh ~alt ' &omoomparisQl'l 0It the aD't-aal l)anknote oirou,lAtiQft 
"and Bankers" t., \Ulredooea ~ b1Ia:latoiea uaud in e xobaRge 
"for' Treuury Jl tlla and ooin, "itb tu lJlODetary iold stock stated 
"in the return" lhaq suited thODIelTea to the ~.quest of the 
"Reichsbqlt afitlv" ...moe ha~ been given \Y the latter that it 
"18 lett to tbe .IatioJlal Bank to a.-ttle t1Ie r,ea1l'lder, equal to 
"lC 76-9,6 m:U11__ • 1c a manner taking o.ogniaanoe of the standpoillt 
"that the bankD. circulation should not ..aiD be upended by the 
"wi thcJn.wa banknoi:ea. 

" 6) For settlement of the remaind:er, .que). \0 K 769,6 millions 
"u mentioned in the foregoing paragraph, the Re10bebank reokona 
"wi t.h: 

"a) the sums originAting trom discount and advano,.s against 
"collateral already placed to the oredl t of the National Bank ot 
"C zechoslovakia. 

"b) thC>.iie sums yet to come in from Sudeten~erman advances em 
"oollateral whioh were granted by the NAtional. 'Bank of Czeohoslovakia 
"in concert with the Ozechoslovak Rediscount and Lombard Bank to 
"oertain Sud.ten~erman Savings Banke on the basis of pledged 
"aeouritiea, and which have not yet been wi thdrawn. 

"0) oomperusation, not yet agreed upon, for the taking over of 
"branch office. of the NAtional Bank of CsechoslovakiA by the 
"Reichsbank. !, 

~ i 

"". 
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Further the Re1c.h.abank U reaq to s.ttls s1ola"pluaea 
"ar1a1A& in faV&\1I' of the Czeaho.lOYak Republic from Clearing 
"'with the a_mail Re1oh, 1aalud.1ng the Sudet-_ area by 
"transter to debit ot the aoCO\.Dlt •• t forth ill paragra~ 7. 

" Cla.im8 ot CuohOllove.k na.tioaals 11'1 thill Cseohoslovakia 
"in Sperrmarken a.gainat ~srman debitors POSltHs.ed by them 
"ainoe the arising of tbe olaims may also be. settled to debit 
"of the aoocaunt in queation. : 

" The German Re1.oha~anlc will to the utmost eupport the 
"Czechoslovak National Bank in its endeavour. to acquire 
"and to liquidats the reaources above eet forth. In 
"partic\1lar it will eDCiea.vour to Dltet the wishell of the 
"OZ'CIch081ank: Nat1Qnal »ank in regard to the redemption of 
"loana granted in the Sud.ten area. against wa.rTUlts and 
"colIll..!1U1l.al obligatioAa in the Sudeten area through the use of 
"the said aco~URt. 

" 7) The sum of 481 millions in gold and hee foreign 
"exchange, vh; 

" 465,8 millien Ie in gold and 
r. 15,2 million Ie ill free toreign exchang·e shall be 
"paid by ths National Bank of Czech,oalovaltia. to ths Reiohsbank 
"torthwithe Por thia purpose 1 kilogre.m of fine gold shall 
"be caloulated a.a }2,.04l.012495995 K. . 

" The Reiohabank .hall then deliTer to the Czechoslovak 
"National Bank the 'baDknotes withdrawn from circulation in 
"the Sudeten area to the amount of K 1,250.2 millions ­
"after haTiag preTioualJr lodged them at the reque.t of the 
"Natioaal Bank s1ullltaeouely 11"1 th the transfer of gold and 
"foreign exabaage in a apeoial trust deposit ace-aunt - and 
"shall also pla.oe the olaim reaulting from balances in 
"Banker.' aQCO\U1ts at the disposal. of the National Bank of 
"Czechoslovakia. 

" The Czechoslovak National Bank shall credit the Reiohsbank 
"with thia sum of K 1,250.6 mi1110lUJ in a special account of a 
"clearing character (conto separa.to) after deducting the 
"amount mentioned in paragraph 1. All aJDOUllts becoming 
"available shall progressiTely be entered to debit of the said 
"account. These amo\.Ults shall be selected by the National Bank 
"of Czechoslovakia within the soope of the categories, enumerated 
"in paragraph 6, in .\lOh a way that the olaim ot the Reichsbank 
"shall be satisfied in the shortest posaible time. 

" 8) The Agreemct of 15 NOTember 1938, providing that the 
"Reichsbank shall reiDi>urse to the National Bank all sums at 
"foreign exohange which the latter ~ haTe applied for the 
"benefit of the Sudeten area .cono~ attor 1 october 1938, 
"shall not be affected by the :i!X'eaent Agreement. 

" 9) The prtrliQ.ions of the present Agreement, which is 
"binding upon both BaDks of Issue, shall with6ut delay be 
"confirmed b.Y letters to be exchanged between the Reichsbank 
"and the National Bank ot Czechoslovakia. 

" Executed in two oopies in Berlin on 4. March 1939". 
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It 13 the contention of the GOYeXllment of Czechoslovakia that 
the.e Ae~-otiations were the direct oonaaqueDOe of the Munich Agreement to 
wtlich Czeoh081ovak1a wu not a part)-, and that ill oon8.qu~noe her 
repL"'Hen"tatl.""8 cO"Ald not do oth«Mriae tAeI:1 giTe ~ to the pr..aure of 
the GS"IDIMl GOft"rDJlleAt amd acOlitpt the o:01llditaoua imposed by the represent­
ative. of 1be Re1ob; that 18 to aq that 'the agreement regarding the 
redelIlPt.iQn of C5ech banknotes in the Sudeten ana was negotiated \lDderdur.... lIIIarther the Go...-ernment of CHOhoslevaltia o'ontends that tllougb. 
the Garman Goverament tunled OTer to the Goyernment of Czechoslovakia tbe 
Czech crown notes for which the gold 8erved as a reserve, the Government 
of Czechoslovakia. received in fact DO real or oomputable compensation 
for this gold. 

Before proceeding to the isSUelS the Comm18sioo records that it 
holda it proved that the National Bank of Caeohoslovakia was the O1mer of 
the gold and that the gold lI"as part of the tOOnetary reserTe 01' the State. 
The evidenoe of cwmel'&hip of the gold in que.tion consists or phot-ocopies 
of the boaka of tho National Bank of CzecboaloTakia containing details 
relating to iold held by it up to March 1939 with the Bank for IJlternational 
Settlements, Berne and through the Bank: for International Settlements at 
tho National. Bank of Belgium, Brussels and with the Swiss Nation.a1 Bank. 

The Minister of Finanoo executed a oel'tifioation on 21 January
1948, that the a.bove mentioned list. state in detail the particul.ara of 
the gold ban whi'ch were 80 held and traasterred to the Reichsbank in 
partial CaTer of the withdrawn. Czech notes. A }¥lotocopy of such 
certifioa.tion ha,. been submitted. 

The aot\&al transfer of the gold to the Reichsbank the CoDJnission 
also holds proved by:­

1. 	 a oertified copy of the oonfirmatian of cable instructiona 
dated 7 lfaroh 1939 trom the National B8Jllc of Czechoslovakia 
to the Swiss National. Bank to effect traMfer of 12,488.01091 kgs 
of fine gold to the acoount of the Reichsbank. 

2. 	 a photocopy of a confirmation of instructiens to the Bank for 
International Settlements, dated 7 March 1939, to transfer 47 bars 
held in the name of the Bank for International Settlements with the 
Naticmal Bank of Belgium (ccmtaining as shown by a oertified trana­
latian of a lett.~, dated 10 May 1939, from the Bank for International 
Settlements to the National Bank of Slovakia, 579.8323 kgs of fine 
gold) and 125 bare held in the name of the Bank for Internatimal 
Settlements with the Swiss National Bank, Berne, the latter baving 
a weight of 1,468.3578 kgf. 

3. 	 a photocopy of letter trom the Swiss National Bank to the National 
Benk of Czechoslovakia, dated 8 March 1939, adTiaing it of the 
completion of the transfer. mentioned tmder (1), to the Reichsbank: 
account. 

4. 	 a certified copy of a let;etr, dated 10 March 1939, from the Bank 

for International Settlements to tho National Bank of Czeoho­

slovakia, advising it of 'the completion of the transfers, 

mentioned under (2), to the aooount of the Reichsbenk. 


, 
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The issue before the Commi15sion ia, WAS the removal of this 
IDOnetary gold te Germany, which the Comm.iaai()R holi. proved, looting or 
wroag1\&l removal or IDOnetary gold wi thin the terms ef Part III of the 
Agree.nt? 

Thia depends on the answer to the following preliminary issues 

Pirstly, wu G.-man .ation toward. Czeoboalovakia after the 
29 September 19}8 .ueh all to dutroy the Jtmicb Agreement and,i1' thi& is 
80, can the Agreement regarding the gold Qaver of thee Sudeten notes be 
regarded a8 haYing bnn imposed by GC'UI8i\Y _ Caeoboalovakia in suoh a 
manner as to Jr.Ake Cseohoslovakia. unable to resist? 

Seocmdl7, even if th. Agreement on the gold oover for the Sude ten 
notes be re.prded aa having b«tell destro;yed, can Czechoslovakia be r-sarded 
as having received any real or computa.~le oompensation forthe ggld Which 
1f8.S handed over to Gc-l1lB!\Tl 

It is a historioal fact which the Commission does not deem it 
neces.sary to elaborate tqat, subsequent to the Munich Agreement, Germany 
exerciaed co»tinuews pressure upon the GOTernment of Czechoelovak1a. 
The Agroement itself 1IU specifically violated by the failure of GertII8lJ3' 
and Italy to give the guaranteeeof the new Czechoslovak boundari•• as 
required by Annu I, and this pressure and violatiOft culminated in the 
GeI'lllllll invasion of Czechoslovakia em 15 March 1939 and the forcible 
liquidation ot wbat 1RI.S left of the Czeohoelovak State after 29 September 1938. 

The GGVeI"lllDent at Czechoslovakia, through the official pronounoements 
of Dr. Bene. and others, declared that it oonsidered the MYnioh Agreement 
as invalid end not binding on Czechc:wlovalcia:­

"We did not acoept, and never will acoept, the Munich Agreement. 

"Everything oonnected with that Agreement was a violation of 

·prev1oualy' exiet1ng iawrnational agreements and of agreement. 

"affecting om-selve., as well u of all our conati tutional and 

"other internal la...•• 


Mr. Winston Churchill, speaking for Great Britain, declared on 30 
September 1940 that the Aueement had been destro,yed by the Germans. ~bia 
1fU followed by an exchange of note. in 1942 between His Majesty's Government 
in the United Kingdom and the Government of the Czechoslovak Republio. in 
which Great Britain reiterated that the Germans had destroyed the 
arrangements made at Munioh and that the British Government would consider 
itself tree from any engagements with respect to those arrangements. 

Likewise, an exchange of note. toOk place between the French National 
Committee and the GoveI"JlJDent of Czechoslavakia in .xile on 29 September 1942, 
in which the Frenoh National Committee, repudiated tho Munich Agreement 
and declared : 

"that they considered these a~reements to be null and void, 8JI also all 
"acts accomplished in the APP.tication or in consequence of these same 
" agreomente" • 

"' The United States, for its pu-t, after the soizure of March 1939 
refused to recognise the legality of the German occupation of Czechoslovakia. 

In view of the above, the Munich Agreement mu.s t be considered to 
havo been destroyed by subsequent C-erman action. 

The ColllIlislS ion has now to cons ider whether the Agreement regarding 
the handing over of the gold of the Sudeten note cover can be held to be void. 
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The aotim of Germany in destrOYin& the )(\lJlich Agreement doea 
not necesaarily invalidate all 8oOtioa that GermaD;r took following on 
the Munioh AireeDllnt. Otherwise, all agrument., howeTer reasonable 
haTing regard to the de tecto situation between the GOTernment of 
CzechodOYakia an~ the German GoTeI'DJDent regardiag the Sudetenland, 
would be null and void. It could be argued that the agreement to haJ:ld 
0Ter gold IIIUIt be regarWld aa a. separate trMsactiOll, and that the 
arrangements regarding the gold should be cGrusider.d as bound up with 
it. At the ti_ the gold agreement waa ...de, the annexation of the 
Sudetenland by Ger~ wu a fact and, haTini regard to the wi tbdrawal 
of Csech o\ll'l'CliOy and the substituion for it of German currenoy, it 
could be urged that the agreement waa not in itae1f intrinsioally 
unreuonable. 

But the oooupation of the Sudetenland arcae from an agreement 
which was to haTe DIltual obligaticma, if arJY at all. The oesaion of 
the SudetenlaDd had bem aoquie.ced in and a proportionate gold 
oompromise agreed upon, subject to German implementation of the agreement 
and the maintenance of a status quo defined therein. The destruotiOll 
of the Munich Agreement by the German iavasion of March 15th 1939, 
destroyed uv right the Germans may have had towards the gold transfer 
deriTin& from an agreenent which they had wil1'ully torn up. During 
the period 29 September 1938 to 15 March 1939, the Germma exeroised 
auch continual pres.ures and threat., culmiDat1ng finally in their 
own aband.olmmt of the oonditions of the agreement, that the gold 
arrangements were rendered null and To1d. In the opinion of the 
COIDIIdssion the removal of the gold bee.. 1IJrOIlgful removal beoauae 
of the actions of tho Gcmans thouelTes. 

The Commissim holds, therefore, that the transfer of this 
gold to c.erJDaD.Y following the agreeDnt regarding the withdrawal. of 
the Sudeten Czech crown notes was looting or wrongful. removal within 
the terJIIiB of Part III of the AgrfelllOnt and it remauuJ only to answer 
the second issue as to whether Czechoslovakia. received ~ real or 
computable compensation for the gold so transferred. 

The CoDlIlission eXamined this question in detail and at great 
length, both with regard to the situaticm illJlDedb.tsly after the surrender 
of the gold to German,y and the situation after the liberaticm of 
Czech0810vakia in 1~5 when the Sudetenland was reinoorporated in the 
Czechoslovak State. The Colllllissioo has alread;y emphasized what was 
the de facto situation in Czechoslovakia from 15 Karch 1939 till the 
liberation. It 18 impoesible to aasert that there was any benefit 
to Czechoslovakia by WJ:f financial and eoonomic arrangements whioh 
took place during that period mUess it 1a to be found in a subsequent 
recovery of gold by Cseoboslovalda. Thia question will be examined 
later. T.he eaaential point is that Czechoslovakia lost the gold. 
Any ao-oalled oompensation which Czeahoalovaki& reoeiTed trom Germaqy 
in this oCllUleot1on by the very fact of "the German aotion of 15 March 
1939 and the oonsequences which nond from it till the liberation, was 

/, 
'j 

" 


208 497 




Cz.chos10vald.... 

r ' 0 lED Rc. S~ \G-c 
tv ...;)3> - J~ - 9(. -$ ..,·~, AUL'1orlty IV110 ..~ IIIP-I 
/..0+ ~ d-Q \ \ '5 ~o)l: \.} • 

'b1 llv" NARA DateR£!!! 

' ­
. - - 15 ­

expeaded in the Gel'llaA toro1b1e and wrODg1"ul ocoupation and control of 
In tact, CzechollOTakia loet the ability of using the gold 

for the pur-po.e. fer which it would haTe ua.d ita. an independent State. 
'rhe ec-iuioa, th...fore, holda that there .... no oompenaatiOll received 
by Ozeobosl~ak1a. 

Par the.e NU0Il8 the Canai••ion hold. that the Gov'ernaent ot 
Ozecho.lovakia. baa ..ta'bli.hed that th. 14,536.2010 kgu of fine gold subject 
at tb1. part ot the CClllldaeion'. adjudioe.tiOD constituted monetary gold 
belongiftg to CsecboaloftJc1a and that th11 gold was looted by Gemal\T or . 
wrollgfully remond into German territory, within the meaning of the Agreement. 

The details or the gold claimed to have been lost are: 

1845 ingot., total gro•• weight : 23,~5.15425 kg.; total fine weight 
23,087.3040 kp. 

Particular. regarding the fineness, weight and numbers of the indi­
vidlal iDgoto have beeD given by the Government of Czeoh06lovald.a to tt. 
Commis.ion aad it is DOt aeoes.ary to d.tail them in tbi. adjudioatim. 
'l'he Goftrllllent of Czeobollovakia, ill it. letter dated 5 August 1947, 
desoribes the oiro\lllstaaoe. ot the los. a. follows:­

" Illaediately after the oooupatiOll of the remaining parts 

"of Czechoslovakia by the Germans, the National Bank of 

"Czeohoillovakia received from the oo~PtAt• .. a yerbal order to 

"transfer to tbe Reiohabank, Berlin, the monetary gold held by 

"the Bank of England on behalf of the Bank for International 

"Settlements, Balle, tor aooount of the National Bank of 

"Ozeoboslovalda. The National Bank of Czechoslovakia, being 

"unable to oppo.e the order, requested the Bank for Inter­

"national Settl.meRu, Bade, in a letter dated 18 Maroh 1939, 

"No. 19599, to transfer from the gold held for them by the Bank 

"of EIlglend 1&..5 ingots total tine weight 23,087.3040 legs to 

"the aoooUllt or the Reichsbank, Berlin. 


" The order tor this tranater wa. exaCted from the National 
"Bank of Ozechoslovakia under pre.sure OIl the part of the 
"Germans, u it ft. obviously not in the interests ot 
"Czeohoalcwilia to have the bulk of their monetary gold held 
"by the Reiohabank. The British Legation, then still 
"exi.ting in Prague, ft.8, therefore, .ecretly infcrmed by 
".ome ot the National Bank' 8 pttio1ala with a view to oausing 
"the exeoutiora of the order ifb be frustrated in Londm. In 
".pite of the tact, hanTer, "that the British Authorities 
"were well aware... of' this .tate of affairs - the Chanoellor of 
"tbe Exoh.quer adDdtted .0 halle1f in a debate in the House of 
"CCllllnOIUl -, the order was oarried out. The Bank for 
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" The Reieau.nk not1t1e4 tlw W.tiou.l Bank: of Cseobo­
".l.a.akia 1a a ~"r datu. 12 J\oIDe 1"9, tut the,. had 
"....ted i-u lfaUeaal Bank'. a.oclO'at with 2.3 ,087. 29}2 kg. of 
"Na. ,old, r ......iac at tu __ U... tbe oriaiMl 1&.5 
"1ac,," b,. otMra 1a the DaRMr or lA8O. If__re of these 
"1&.,.., ttow.Nr, wre not a:iaMel. 'I'M gold .... oarried 
"1ft the boon of t. Reiohabaalc __ iRe t1Ue "Soad.er1..enmg"." 

~ Govena..t ot Czeohoal()ft,kia. hu produced pbotoatatio 
oq>ie. ot: ­

1. 	 'r'le order of tM 18 lIaroh 1939, to the BaAlc for InternatiOll&.l 
Sett1,,"a to tran.r.r 2.3,100 kg. Uld at tbe Bank ot England 
tor aooOWlt at ime Natioeal Bank of Czeobo.1ovakia to the 
Reiob.baDk. 

2. 	 The atiTice of e.cution trcm the Buk for Interu.tional 
Settl_at. to ~be NaUoaal BaAk: of C..choalova.lcia dated 
24 Marob 1939. 

3. 	 Adrtce t'roa the Reiobabank, dated 12 Juae 1939, of the reoeipt 
of 2,},087 • .'040 leg. ot tiAe gold tor Kfe ou..tody on behalf of the 
!fatiODal Beak ot Bobemia and KoraTia. 

aad 	a cop,. of a le'tter, dated 13 OctoDer 1939, tro. a tormer Director of 
the Nat1_l Bank ot CzeoboalCNakia, lIou1-.r ,"-oRf Malik, then 111\ Paris, 
to tb.e Predant or tu ~ tor IateraatioRaJ. S.ttlement. ia which be 
IItated that the traa.rer order or 18 March 1939, bad be~n signed Wilder 
dur... &ad demandild that the remeiniAg a.uet. of Caechoslove.k1a wi th the 
]~aAk for Iaternatioaal Settlement. be blocked. 

'l'Iae Ceais.iCll ia .atidied a. to the authenticity of these 
(iOCUllents. 

The Coamdas1onia further satilfied that the claim ia one 
iD re8pect of which 1t is empowered to adjudicate. 

The 	issues before the C~sa1oa are:­

1. 	 Was the gold the aubJeot of the pr...nt alai.. "monetary gold" 
belonging to Czeohoalonk1a within the terms of Part III of the 
AgreemeDt? . 

2. 	 Will th1. gold looted b,. German;r or wrongfully removed into German 
terr1tory? 

3. 	 Are there any cirCWIIStanoea which would affeot the totality of the 
oW.? 

W1th regard to the first 1ssue, tho CClllDission holds that it 
i8 inoonteatably pr~ed that the gold 1n question was part of the assets 
ot the National Ban~ot c.cboslovakia held as part of tbe oover fgr the 
Gzeoh crown note 1saue1n accordanoe with the statute. ot the Bank, 8Ild. as 
.uoh beloaged to CzeobealOYakia wi th1n the tel'lll8 of Part III of the Agreement. 

W1 tb r.gard to the .econd 1~sue, had this gold been physically 
1n the yaw. ts .of the Natiou.l Bank of CzeoboslCNak1a at Pragu., the act 

~ 
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....... reprdiDa 

tJae JfaU.ODal. !aDk ot CaMbeal.onld.a fI'IOte4 aboft 'IMl4 ha.,.. iD 

t~elft.... a ••la tor NMlati", that tlU. ,.u bad 'bMa 

wroagNl3 r..,,,.4 tato 0e1'Ull t.rritOl"1', UDl... tI:le,N .... cl.ar 

rt1..... N-'UiDa ~ prea.,tloa. But tlda &Ql4 .... DOt 111 

tbe nult. ot tiM HatleDal Jaak ot C.eoboalGftkia. It 1. howwer 

1J1eont••tablJ proYN that U .. tran.terred. to tAe R.l.ubuk ill 

Berl111 y1& tbe Bank tor lJlt.ru.tlOilal SetU_h ·tr. La:ft 

where U .. hel.. at that U.. tor the aocomd ot the NaUoul 

But .t OHOboalonJd.a. ~. 0.-1.810D :S.a _tlatiN tl!OII the 

'"-eDh pro4a.ce4 'beton 1t _4 ot wldah tb8 antMtl't1oiV 18 DOt 

18 clout that the orUr at .UGh tl"lLUt.r .... giYell bJ t_ Katlonal 

But ot Clleaboalcwat:1a to tbe Bank tor lnt.rnaUoul ..ttl_t., 


. aDUr dure... 'ftM C~.8101l tiaeretore bol4a that th1a gold ... 

~17 raG9'M to Genu terr1to17 within tbe tenu ot Part III 

ot tlae AlI'aa.at. 


WUh repr4 to ta. tidrd 18._, tu C~.a1OD has lie_ 

..,.11e4 to t. a .....1' ot taot. 1.to OOIl.14eraUOIl 1R orUr to 

UTi.,.. at a ooac1uaiODe 


!M•• taot. w:t M tiYi4e4 ,eural.l.7 into tw oat.gorie. · .. the 

tint, tbe aoUoD tabD...,. t_ leiou'baak rl.-a...yl. tM GeIllUl ­
controll.....tional .BaDk ot JoMeh &D4 )(oraY1a aDl tbe CeZ'UD­

ooatrolled lfatlOD&l. Bank ot Slenk1a .U~..qUAt to tba traut.r 

to tiM R.1oUbaak ~ the 2,,087.~ kp et t'1Da golA, aDd the 

••OOM .. the reooY.n.. .t pl.4 wh1cb tbe xatinal. Bank f4 

C.echoalonld.a wu able to ett.ot 011 U. reooutU.Uon alter tM 

li....rati.. 


It has alreaq been aboWIl taat .ub.equA~ t. tlle tn.t.r 

ot thia aol" t. tM R.iobaMat ... DOtitled. by tM :Wit_ rr. the 

Buk tor IateraaUoDal s.tn....ta .ttbe 24 JIarG 19.3.', ... 

Re1ahabaak, by it. 1.U.r ot the 12 J.. 1"', Dotinea th.e 

Ifat iODal BaJ1k ot BMea1a aDIl JfOrarla tbat it _14 thi. pld _ 

d.epoait. 811b.eq_D.t~, 'MtwMll 1 AprU 193' aDd 16 .. l~~ tbe 

latl~ But ot Bob_1a aa4 J(oraY1a 8Ol.., out ot tid. pWl, to the 

R.lohabaDk, 12,768. ~1 
kp of tiu sol" ill .Dba... tur fne 
niob••rka which it .... tor re1abuniag tbe ReiGUHat ter 

torelp CNl'l'WCI1' &dYaDOU wh10Ia ..rn4 to W tor tb8 t.portatiOD 

ot goo4a tato the Prot.oterat•• 


TM po.UiOll, at tla1a ....t, theretore, appeared to be that 
the lfatlonal !Uk ot Boh-1a _d .orarla bad .old to the R.iohabuk 
a porU. ot tbe gol.. *1a1a t .. Reloh.'NU held OD. "pont ter U. 
aooount aa4 that the 'bal&DN, ._thilll 0ft1" 10,000 kp ot tilll 
gold, :wu .tID held by the Reichabut OIl depe.it tor the latioaal 
Bu.k ot l3ebaa:Je aa4 KoraTia. !hie po.11:t.,. as tar a. the Beiohaballk , 
.... oono.~, .... to baft be.n .1J1ta1lle4 up to the capUulatioa , ! ot Ge1WaIV", the R.iohabl.llkt • aOC01lDta at that --.mt still ahcnr1Da 

10,000 044 ta- ot ~ sold held to the erH1t ot the JfdiouJ. 

But ot!obn1a aJMl dray1&. All, ~r, that 18 relen.nt tor 
 I 

tu C~••loa 1. that 2),087.JOIt.O kg. ot tilll gold were ~ ., I 

raoftd to Ge~ aDd. that 10,000 ocI4 q. were oertabl,r MYel' I 
·1 re.tored toC.eoMal....t1a. !he poiDt bare tor oouicleratiOll 1., I

theretore, _re17 ..ther u CIU wq or another 12.768. ~1 q • 
. ot tiDe ,014, or th.ir .qu1ftJ.ent, trYer toad thalr 'W8 ... 
aoaat&l7 1014 baot uto C.echoalon.k1.a or, rather, iato the 
nulta ot tba XatiouJ. Bank ot C••oboalcwak1a aft.r the recca­
sti1:uUOIl ot tba or1i1Dal C..cboalOYak stat. OIl 1iberat1Oll ad the 
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reooaatituUca ot the Naticma.l Bank ot C.eohoslo't'BJd.a. 

'l'Ile c-1aaiM h.. exa.miaed with great care the cp.stioa a8 to 
whether b;y the' aale ot tbeae 12.768.9601 kga of tine gald by the 
lfdi.oaal But at Bobemia and IIorarla to tbe Reioubenk tor tree 
rCoA.marka, C...ohoal""alda ~ Dot have obtained 80M real oampen­
.atio. "b1oh would .1 ....tity the Cc..1.a1on ill INk1 ng a dedu:rtica trom 
the olat. ca thi. aoootat. The GoftnaeBt ot Ozeoho.lonJd.a b.u 
atat.d, quite properl.1 and traalcl..7, in the opiniOft ot the Ceaa1saioa, 
that it 18 poaaible that the eOOl1oDtY' of that portion of the oouatry 
which n.:8 a ProMotara"te of GermaAJ' ~ ha..., beaet1tedj and.o 
pos.iDly, CzeGAo.lO'f"a.lda, OIl the li'befttion, ~ bav. beneti ted to 
.a.e d.gree, but the Governmeat of CzecboalO't'ald.a baa alao pointed 
ou.t, and tbe G0IIIIIl1811ion agree••ith it, that there is no lllethod by 
whiob llUoA oa.pe1Wdi_ or beRetit ill CzeoboelaYalcia i taelf oould be 
......ed. Ther.etor., the Canmiasion nat Aold tba t the torcibl. 
oooupati_ otBobem1a. od )lorana and it. declaration u a German 
Protectorat... eal.7 _an floOil the poillt of "91_ ot the Coamisa1.oea 
tbat all acrtica. at th. National Bank ot Bohemia and Korana wwrc 
German aotiou dictated byGermana and tar the benetit ot Germa.n;.y. 
In .ooh c:irowutanoe. there has not been al\Y u.enable benetit to 
tbe eoCllOlV ot Czeoboalovalcia ot whioh the COIIIIdaaion could take 
aoootmt by such u.le, by a G.lW8Jl BaAk or rather a German. ccmtrollod 
BaDk. ot IQl.d tor floee reicbamarke, t.hat gold baYing in the arigin 
been part ot the Daoaetary reaern ot Cseohoslovakia.. 

T1:le .ecoad point tbat ari.e. ocaoerna the gold recoftred by 
ClzeoboalOYalda or ratber by the reoouti tuhd National Bank ot 
CHoboalot'akia floc. S1r1tzerland after the liberation am the rcooll ­
.tUutioD or tbe Hatiooal Bank ot CzeoaoalO9'ald.a in reepect of gold 
which wu held 1a Srit ..rhnd to the aooOUAt of the eo-called National 
Bank ot SlonJcia. 'l'b1a point will be oOlludered later with regard 
to the .bole olaim ot Czechoslovakia. 

'!'he CcaD1.IUOIl, howver, holda that Czechoslovakia has eltabli.hed 
that the 23,087.3040 kgs of tine gold, eub.1ect ot thi8 part of the 
Co.d..iOll'. adjudication, collJltituted IIIICIAetary gold belonging to Czeohos­
1OTakia ud that this lold ...s looted bJ' GerllWlYor wrongfully removed iato 
Germaa territory, within the meaning ot the Agr••mSlt. 

C. 	 6,375.8588 kg. ot tille aQ).d representiJ!g gold ocina held origiAally in 
the nult. ot the NatioDal Bank ot Czechoslovakia at Prague and 
tr&ll8terr.d trom the•• yault. whioh were at that date designated .. 
thoee of the NatiOl18.l. Baak ot Bohemia and Moravia to the Reiohabenk in 
Berlin oa. 12 June 1940. 

The GeWl"nIMIlt ot Cz.oboalO't'akia in reply to tbe CaDission'. 
l.tter and Que.tionnaire of the 13 Maroh 1947, deecribee this gold all 

owned b.Y the National Bank of Czecho.lovakia and conaiating of: ­

"DeaQlinaUon Total tace value Total gross .eight Total fine weight 

" Dollar. ~7. 702 lt2 580,190.0 kg 522,171.0 ki 
" SOTereigaa 31.771 lf2 253,189.5 " 232,048.2 " 
" Franc. 617,522 1/2 198,233.3 " 178,310.9 " 
" Kroaen "', 15,061.030 5090,173.8 " 4-580,64.7.4- " 
" Ruble. 39.810 )4,1)0.7 " 30,711.0 " 

6155,917.3 kg 554-3,888.5 kg 
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" DeRomiu.tiOil '.rota1 face Talue Total gr,os8 weight Total fine weight 

" B/F 6155,917.} k.g 554.3 ,888. 5 kg 

" Kroa.er 26.160 11,717.0 kg 10,539.5 kg 
" Flori.. 17.215 11,562.0 " 10,4O/t.. 7 " 
" Sobill1ag. 279.725 65,795.0 " 59,208.9 " 
"~80. Mexico) 1,145.1/2 0,953.6 " 0,858.2 " 
"P••o. Colombia) 7 1/2 0,011.9 " 0,010.8 " 
"Peeos Ouba) 10 0,016.6 " 0,0l.4.9 " 
" Peao. Chile) 25 °,0l.4.8 " 0,01.3.6 " 
" Peao. Argeatina.) 55 0,088.5 " 0,079.6 " 
" Peruviaa PO\Ulda 3 7/10 0,029.5 " 0,027.0 " 
" Turkiah Powada 11,813 3/4 84.,781.5 " n,575.1 " 
" lena 130 0,108.2 " 0,097.4 " 
" Reiobsmark l48.420 58,858.1 " 52,97203 " 
tI 5-Y.8..rk pieoes 111 0,220.0 " 0,198.0 " 
" Dukat. 174.550 609,200.0 " 599,909.7 " 
" )liscellaJle0u8 909 5,958.6 " 5,684--5 " 

7005,232.6 kg 6361,4.82.7 kg 
" Mi.ce11aAeoUB numismatic coins 15.028.5 kg ].4.371.9 kg 

7020,261.1 kg 6375,8,54..6 k.g 

" The nund ••tic ooins were later substituted by other ooins, 110 

"that the fiAal tigures have obaJlged .. regardll the total ot' 
" Dukat. to 176.572 pieces, 
" Kronen to 15,082.350 K 
" ReiohallW'k to 151.620 RM 
"Total Weigbt of Fine Gold Lost: 
It 

"CoiBs •••••••••••••••••••••••••••••••••••••••••••• 6.375,8588 kg." 

The Goftrnment of Czeohoalovakia turther states that:­

"the order to tran.ter the gold to Berlin ...s given verbally 
"by the ReichsbaDk'. plenipotentiary with the Nationa1Bank 
"ot Czeohos1ovakia. The memorandum, dated 12 Juno 1940, 
".tates that by order ot the Reichabank, the gold coins have 
"been taken over b.J the Reioh.bank'. plenipotentiary. The 
"gold was oarried on the books of the Reichabank under the 
"titlo "!)spodtum Regu1are". 

Additional iatormation and documentation obtained from the 
Government of Czechoslovakia e.tabUah the following facts. 

In June 1940, the National Bank ot Bohemia and Moravia, which ..... 
the n8llle given to the National Bank of Czechoslovakia by the Germau a..tter 
they had occupied that Bank, held in ita nulta at ita central office in 
Prague, gold in coin of a total weight in tine gold of 6,375.8588 kgll. 

I, 
On 10 June 1940, the Reiohaprotektor of Bohemia and Moravia 

informed the Prime Mini.ter in Prague that he had decided to have all 
gold deposited in the . National Bank transterred to the Reichabank Trea.aury 
in Berlin. This decision was stated to be a repri.al tollowing the seriou.s 
inoident which had lod to the arrest of a departmental director and ot' a 
mau.ger of the National Bank of Bohemia and Moravia. 

" 
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OD. 12 June 1940, representatives of the Reiohabank ae.me to 
the Natioaal Bank of Bohemia and Moravia aDd took po8se.aion of 105 boxes 
cootaining the gold held in Prague. Theae boxe. were sent to Berlin, 
and the Reioubank ill a letter of 31 July 194-0, notified the Natiou.l. 
Bank of Bohellia. and Moravia that it had plaoed the ooatenta , certified 
to be 6,375.8546 kga of fine gold, in dapo.it ua4er an aoooWlt entitled 
"Deposi tum regulare" opened in the name of the National Bank. 

Later, the National Bank: of Bobemi.a and Koravia claimed, aM 
obtained, the return to Prague of oertain coins of numismatic value. 
The.e ooi•• had to be replaced b,. otl'wr COiDS, and u a re.ul.t of tb1s 
exobaAge, tbe weight ot fine gold depodted in Berlin wu iDOreased to 
6,375.3588 kg. of fifte gold. 

The CClllllliasion holds it preTed that the 6,375.8588 kgs of fine 
gold transferred from Prague to Berlin W'ere the property of the NatiOllU 
Bank of Ozechoalovakia (called "National Bank of Bohemia and Moravia" by 
the GermaAa), u is proved by:­

- aocountiAg dOO\lDenta aupplied by the Government of Czecbos1ova.k1a; 

- the balaAoe aheet o~ the National Bank of Bohemia and MoraTia .. 
••tabliahed OR 31 Deoember 1940, 

- the Minutea drawn up on 12 June 1940 when the transfer to the 
Reichabank took place. 

Ttle Natiou.l Bank of Czeohoslovakia wa. the central monetary 
authority of the Czeohoalovak State and the gold in question oame Wl~r 
the control ot tbe German., When they oooupied that bank and called it the 
"Naiioaal Bank of Bohemia and Moravia". . 

The ~.ioal transfer of the gald to the Reiohabank the C<mn1as1on 
holda to be e.tabliahed by:­

- the Kinutea drawn up on 12 June 1940, at the time when the gold was 
handed over to the representatiTea of the Reiobsbank; 

- the letter frau the Reiohsban1c of 31 July 1940, notifying the National 
Bank of Bobellda and Koravia that the gold Md been entered. in an 
aocount entitled. "Depoaitwn regulare", opened in it. name in Berlin; 

- the aooounting ledgers of the Reiohabank, recovered in Germa.ny. 

The CCIIIIId..aion, therefore, holds the transfer of thia gold, 
whioh formed part of the gold reaerYe. of the National Bank of CzechoalovaJd.a 
and conatituted monetary gold belonging to Czechoslovakia, within the 
meaning of the Agre..ent, to be e .tablished. 

The 1sauea before the Co-.ission are:-

Firatly, ..... this gold looted by German,y or wrongfully removed 
into ~erman territory? 

Secondly, was any oompezwatica received by Czechoslovalda for 
thlsg~m l 

With regard to the firat issue there is no doubt whatsoever. 
The illegal natutre. of the transfer is proved by the fact that it W1L8 

carried oat OIl the cia.tegorioal order of the Reioh8protektor as a 
measure of repriaa1 following incidents which led to the arrest of 
bank offioials. Even the Germans did not attempt to link the removal 
with arI3 ao1-disant financial or ecenomic operation. 

" 
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11th "Iud to tlle ••ooad b •• , the ....wer folloq f'n>m the 
fint. The nmonl ... a r..avel withotrt a.rq counte11>ari aeiRa giTeJil. 

hr ~_. reuona, t :tw a_i .ioR tlolda tbat the GoftnunSc" 
et t.bNballo'ftk1a hu eatabliwtled tllU the 6.'75.8586 kp gf ti.u gold, 
.~ of ~aia pari of the GoYel_' wr O...-oalon.ld.a.'s fI1aJ.m 
ooan1tu.tu ••Mu7 gold be~ 'to C&eclao&lovak1a aad tAat 'this gold 
.... 1oetod b7 ~ or wroaatw.~ r_Ted ill1:<) QlSrman temto:r:v, within. 
ttle meaaiag oL .. Agreoment. 

D. 07" A.S., 

The OzecboBloTak GoveI'llJllent i. its reply to the O<:ItJIItiaa1oR'. 
letter aad ~.tiorua.aire of the 13 Kuab 1947, deaer1b&1il tllle go.14. as 
owned by the Jfatioaal Bank of C..onoslonk1a. in Pr&&p a. gol' 

"adm1.a1at.red 'lty tae Skodawork. dd Zbrojovka A. S., wiih1a tbe 

"limits or tbe auion~ graated tDem by the National Baak of 

"Czooha.lonJda for Exchange purpo.... The autcmOntr ReA __ 

"graated to the .aid firm. ontooUi.oal. groUllda only to eaable 

"tbem to conduct arbitrage operatioaa a.ocording to their 

"requirementa. '!'he gold entr\lst.d to them under thi. 

"arraRgemeat WIU ~ effect but a deoeatraliaed part of' the 

"moDeta.ry gold rNerv. of the National Bank of Czeohoslova.k1a". 
 II 

;1,'Tke gold is deacribod as oonaisting of 81 ingots of a t~tal groBs 
weight of 1,020.7671 kg. and a total fine weight of l,008.9l..4.6 kga. H

.!The aumber., weights aad fineneas of the ingot. are giTon_ 
I 

Tke o1rounataocea of tho removal of the gold to Germany are 
desoribed u fGllow.:~ 

" The N&tioRal. Bank of Czechoslovakia reoeived, through the . 
"media or the Reichsbank'. rep:re8entatiTe a Terbal order from 
"German A\lthor! tie. to transfer to Berlin the gold that 1I8.S II 

P"ill the "administration" of Skodaworka and Zbrojovka A. S. , 

"The National Bank of Czechoslo'T8k1a took ovor the gold in 

"July 1940 aad deapatohed it to the Reichabank: in Berlin on 

"the 4 SopteMber 1940. 


" The Reich.bank oredited the account of thll National Bank 

"of :zeohoalovakia with the value of gold al1d the National 

"Bank of CseohoB10Yakia in their turn paid oyer the equivalent 

"ill crowns to the Sltodaworks and Zbrojovka A.S." 


All the reterenoe. in the aboTe to the National Bank of 
Czoohoslovakia -eould, tor reason. wbioh have already been explained 
read "The NatiOl'l&l Bank of Bohemia and Moravi.:". 

In reply to a reque.~ trom the Commission for certain explanations 
and proofs, the Government of d~echoslovakia torwarded, under oover of 
a letter dated 12 January 1948, from the Delegate of Czechoslovakia:­

-.... 
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- the text of e. letter from the National Bank of Glechoslovalcia 
31 Auguat 1932, authorisin~ the works to keep permanent foreign 
CWT-eDOy buance&. This l.~t ... r provide. that the works should request 
the a.uthorbation of the Bank berore e1'fect1.ng any payment fran the 
aforeaaid balance., but it dON DOt JM.ke it olear that these 
currenciea ~re the property of ttl. Bank. P'inal.ly, and above all, 
it makes no reference to the administration of Aold assets; 

- the text of another letter rroru the Bank, of I S October 1941, that is 
to 583, J1lOl"ethan a yee:r after the del i Y'ery to Germany of the gold held 
by the works - oancelling the authoriaation given ,oertified English 
translation) "aome years ago· for "the right of autOllo~ in disposing 
of your holdings of foreign exchange". This letter contains new 
directives applicable as from 1 NOTember 1941, and authorises only 
the Skoda. Worka "to retain the foreign exchange resulting from your 
business transaotiona" and to exchange it "by arbitrage operations 
against other exoha.n&e". The letter rurther states: "Foreign 
exchange that you will aoquire under the terms of piragraph 1 of this 
letter or in some other way or that which you alreaqy held may only 
be disposed of with the permiaaion of the National Re.nk of Bohemia and 
Moravia". La.atly, this letter obliges the Skodaworks to supply a 
periodioal statement of their holdings in currencies and to "offer" 
to the Bank for aale tho.e cUlTenoies which it canno t make use of 
within a short period. No reference i& made to paat, present or 
future transactions regarding gold aasets administered by the works. 

In the covering letter, dated 12 Januax-f 1948, referred to 
above, the Delegate states:- (1) 

"There are no recorda of these ingots in the reghtera ot 
"the National Bank of Czechoslovakia prior to July 1940. 
"In the 8000Wlts of the National Bank of Czechoslovakia the 
"above mentioned 1.n&ota appear only after the National Bank 
"of Czechoslovakia had come into ~sic8.1 possession of them, 
"that is to say, a'l 31 August 1940". 

As has already been mentioned, the references in the above 
passage, to the National Bank of Czechoslovakia, should read "The 
Nation3.l Bank of Bohemia. 'and Moravia". 

The various enquiries by the Coomission trom the Government 
of Czechoslovakia and the documents which the latter fUrnished enabled 
the Conmission to reconstruot the sucoessive accounting transactions 
covering the transfer of this gold to Germany: 

- on 20 and 26 August 1940, the Bank of Bohemia and MoraVia took 
delivery of the ingots trom the works and immediately credited the 
"Giro" aocounts of the latter with the equivalent value in crowns 
of the 'Weight of fine gold as given by them. The contra of these 
entries consisted in entering identical sums in crowns, without 
mention of the weight of the fine gold received, in a proviSional 
asset account which the GQTernment of CzechoslOVakia describes as 
an acoount for record entitled - "Postes r&ciproquement non 
comptebUisAs - ou - Suspense aocount". 

- on 31 August 1940, after having completed the checking of the weight 
of fine gold reoeived, the Bank ot Bohemia and Moravia wrote back the 
entries of the ebove-mentianed prOVisional acoount and entered the 

(1) 	 Passage quoted from ' an Inglish translation, made by the Commission'. 
ex~)ert translators, of the criginal text which was in French. 
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of gold on the ba.:;is ' of the Terif1ed weight of fine gold and of its 
exact corrnponding nlue in crowns in a gold aooount "Reichsbank - Berlin", 
a au:b-d1'Yision of the global ..... ts ac:oount entitled "Assets abroad". 

- on the same date, the Bank recorded the charaoteristics and weight or eaoh 
gold bar OIl apecial shuts of a ledger entitled "unminted gold" in the 
returns of the "Pareign Assets" account. Theae sheets carry the following 
mentiCll: "deposited with the central Cuh Dlpa.rtme-nt for the Reichsbank, 
Berlin" • 

- on 4. 'September l~, the gold i taelf was trans fe·rred to Berlin and the 

p83lJlent of the bars w.. entered in tne led&er IIUnrninted gold". 


- on 19 September 1940, the Bank reeehed from the Reichsbank notice of ,a 
oredit in froe Re1chamarlc8 oorresponding to the Talue of' the gold dolivered. 
It entered this oredit, expressed in Reiohamarka, and in its corresponding 
value in OI"01mS, on the statements of'its "Hauptkonto - Reichabank, Berlin" 
account, a sub-division of the global acoount IIMset. abroad", and entered 
the payment of 1he amount in crcnma and in weight of fine gold, rocorded 
in thi. acoount sinal 31 August 1940, in the gold account "Reichabank, 
Berlin", another sub-diviaiClll of the global ao.oount "Assets abroad". 

The issues before the CoDllllission are firstly wsa this gold removed 
to GerlDtU\Y and seoondly o'an this gOld be regarded 8.8 monetary gold f'orming 
part of the monetary reserTe of the Czechoslovak State and belonging to 
Czechoslavakia wi thin the terms of Part III of the Agreement. 

With regard to the first issue there is no doubt. 
I 

I 	 With regard to the second issue the accounting practioe which has
I been desoribed above on the basis of the doownents furnished by the Govern­

ment of Czechoslovakia is quite different from that which would normally be 
followed by a Central Bank when dealing with gold which pe.ased through its 
accounts as part of its monetary reaerve. For if' the Bank did, in fact, pay to 
the works an amount of' orowns correl!ponding to the gold handed over by the 
latter, it only entered at first the contra of' this operation in the 
provisional account "Postes r6ciproquement non comptabilisb" or "Su.spense 
Account", an ~o~nt never used to record the gold reserves of the Bank. 
Again when, fTom 31 Auguat 1940, it entered the bars received in the gold 
accounts, it immediate;t1 used _the "Reichsbank Berlin" account. Obviously 
by its Tery h~1iig· ttil. 'account oannot 'refer to- -a purelY ~och gold reserve. 
Further, the fact that this gold a.ocount was, wi tb the "Hauptkonto" account, 
a sub-division of the same global account called "Assets abroad" indicates 
that the National Bank of Bohemia and Moravia expected from the outset a 
oredit in Reiohsmarka, and that the gold waa entered in its ledgers only 
provisionally and in lieu of a oredit in Reichsmarks expeoted ~om Germany, 
which was to be entered in the same acoount on its balanoe aheot. further, 
em the ledger "Unminted gold" on which the charaoteris tics of the bars were 
noted is entered the statement "with the oentral Cash Department for the 
Reichabenk, Berlin". 

The Delegate of Czechoslavakia, in his letter of the 3 June 1948, 
statesl- (1) 

(1) 	 Passage quoted from 'an English tranalation, made by the Ccm:nissiont 8 

export translators, of the original text which was in Frenoh. The 

Commission is also responsible for the undsrlinin&. 
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Ia the oaae _der ooa.ideraUon, the 'ExtraordiRary 
"Repre.eatative ot the Reiohabank eye instruotioaa. loag before 
-the deUnq ot ~bb ,old, ilhat \lae gold whioh the Skoda and. 
-ZbrQJOTb Wora ...e to deliver to u~ NatioDal Bank ahould be 
".urrendered by tbe 4tter to tbe Baichabank a. 800n as ~he 
"1IaUou.l Baak had taken po•••••i~ of it. 

" It 'ft. furtber oategorically iaai.ted that, in the acooWlt 
"ooatain1Rg the eAtr1~8 relatiag to tbe gold in que.tion, it 
".bould 'be expreaa].y menUoned that this gold, depo.ited with 
"the (hiot Caahier of' tbe lfational Bank, ..... intended for the 
"Deutaohe Reioh.bank" Berlin". 

Pro. the abOw, the Caaiallio. bolda that the gold in question 
... priYate gold held for a private purpo.e by tbe work. in question 
under lioenoe trom the Mational Bank of Czechoalovakia in tbe first 
in.stalloo, and latterl.,y the N-ational Bank ot Bohemia and llorarla, and that 
the NaUoaal Bank: ot BGbemi. and MoraTia in beillJ the inatitu'tion through 
which tbili gold pasaod to the Reioha~ in Berlin aoted only u the 
iDtermediar,y ot tbe Re1oh.b&Dk OIl the latter's behalf, the Reioosbank 
beina the real p\lrohuer~ Ih sbort appearance in the accoURts of the 
Ifational Bank o~ Bohemia and )(oru'ia and tbe very wording of th. accounts 
.bow col1ClU8i ..... ~ tbat this gold cannot be regarded as at any time having 
tomed part of the 1Il000etary resern ot Czechoslovakia and as beloaging 
to ClecboslO¥ak1.. 

Por these rea.on., the C~.aion holda that the GoverlllMnt of 
C.eoboalovakia ha. not e.tabUshed that the 1,008.91.46 kgs of fine gold, 
.ubject ot this part of tbe Government of 'Czechoslovakia'. claim coo.atituted 
monetary gold belonging to Czechoslovakia wi thin the ..an~ng or the A.greement. 
The queaUon of lootiDg, therefore, does not arise and this olaim is rejected. 

Tbe Oamnisaion would Rote at this point that it baa fOWld 

alL-tfle olaim. of C.echoslavakia Tal1d with the exception of that for 


~,b08.9146 kg. of fi•• gold. But it ba. lett for oonsideration till 

this point tbe bearing of the recoveries whiob the NatiOl1&l. Bank of 


I 	 . Czeohoalovalda, Oft it. reconstitution after the liberation of the 

CzeoboalO¥ak State .... able to etfeot at the gold held to the aooount at 

tbe National Bank of Slovakia i. Switserland. Very full details and 

dooumentation haTe been proTided ~ the Governmea.t of CzeohoslOf'ak1a in 

this re.peot aDd tbe C~sa1on baa tberetore been able to studJ' in this 

oCllUlection, the lIlOYemOllta of gold trom and into Czechoslovakia, during 

the period trom the Munich Agreemeat to the liberation, whioh have been 


I supplied by the Government of CzeoooslO"lakia in its reply to the 
1~.:~<_,._~~omm1s8 ion'. Que.tionaaire. 

The Commi••ion teels that a .tatement in general terms ot 
thh very cOIIIplex oue may now help to olarity the position. The position 
1& that Cr.eoboslon.kia claims that sbe lost all her monetary gold (the f 
COIIIJl1as1on exoept. from this olaim tbe gold "administered" by Skoda and 
ZbrojOYka, in respeot of which Czechoslovakia' a olaim has been disallowed), Iwhich ... owned by tbe National Bank of CzeChoslovakia in CzeohoalOYa.kia 
it.elf, with tbe exception of a ema11 amount of aome 43 ,000 crowns 'Wortb '/ of gold, beld in Slon.lt1a. when the NatiOA8.l Bank of SloTakia was created, 
and certain other IIlOnetary gold held to the account of the Nation.a.l. Bank r 

, ot CzecboaloT8.ld.a abroad, inoluding a tfIW kilogramnes, about 27, which 
appear to have been held in Switzerland and whioh aeem to haTe remained r 
i.taot till tbe reconstitution ot the National Bank of CzechoslO¥akia 

I 

208507 

- - - --- - - - - ,----~--

http:1,008.91.46


KG. 	,Y'"l ~ G-C. 
tv J.J 3> -J'<t - 9(. -$" 
J,. 'ot' (Q.3-0 \\'5' ~o~ l.!>AIJ!JlOriI;f,J!lIP '1IIIPI 

'01 JI~ .NAfV. Data I1i!.!! 

after the 1f8.r. The Coumi..ion has 
shsrt;b.y: after the liberation, the National Be.n)c .,
to o,btaIil?or itsell 1127 ~4l+J.72 .
C5fle W83 or another {S 
with the .S1li!s.J!!.t.i.cmaJ.. 

- 25 ­

tound that this is true. Nevertheless 
9t. Czechoslovakra-wiS8Ele-'- ' 

!ls ot fine gold which had acoUD11lateam 
crean-orthe former National Bank of Slovakia 
~ 'Ula 200.5-682 ·"tgB of" ~rine gold which had ­

" accumulated at the Bank tor International Settlement. in Switzerland. The 
Coamissien 'under'itanda that th1a retum was made poaail'e-af'ter negot1at1C1l8 
between the GQ'Yel"'n..nts of SYitzerlalld aad CzoohoalOYuia and the recognition 
by the Swiu NatiOD&l BaDk that the reconstituted National Bank ot 
CzeohoalOYakia oould be regarded .. haYing absorbed and as being the 
successor to the tanner National Bank ot Slo'Y8lc1a. (At a hearing by the 
Commission held on the 21 lfoyember 1951. 14. HaJek. the Representative ot 
the GoveI1lJllell~ of Cseehoelovakia. stated that "the reasons why the Swiss 
GO'Yernment agreed to this tranater 18 that the National Bank ot Czechoslovak1a 
when reoonsti tuted. wu oOlla1dered the legal successor ot the Bank of 
Bohemia. and Mora'Yia and ot the Naticmal 'Bank ot Slo'Yakia"). ' 

HOW' th1.e gold 0... to be to the credit ot the acoount of the tormer 

National Bank ot Slovakia in Switzerland is described below:­

The aocoWlt of the former National Bank ot Slovakia with 
the Swiae Natiaaal Bank. 

According to the entriea of tile National Bank of c;:.echoalovakill (The 

regional Institute ot Brat1s1an.). the Aooount of the former Natl.ona.l Bank of 

Slov8lcia with the Swiss National Bank shan the tollowing transactions for 

what JM3 be deaor1bed as the "ocoupation" period:­

a) 	 The Reiohabanlc placed at the disposal ot 
the tormer Bank ot Slovakia. em 5 June 1941, 
against RJ! deriTed from the "WarenlcOllto" •••• 1.6Q4..00837 KgS of fine gold 

b) 	 Gold purohased on acoount ot the tormer 

National Bank of Slovakia by in. Swiae 


0•••••••••• ('National Bank; em 3C? June 1941 •• 	 303.4504.7 legs ot fine gold 

0) on 4- S eptoui>er 1941 •••••••• 	(1.006.77709 kgs of N.ne gold 
I 

d) on l~ June 1944 •••••••••••• 	~ 1.OOO.65419 kg. of fine gold._--- ­
~~~ 

e) 	 The Re1chsbank placed 
, 

at the dispollal of the 

former National 'Bank ot Slovakia, on ( U ',' 

5 July 1944. againatRM derived from the 
 I 

"Warenkonto".Acoount•••••••••••••••••••••••• 1,793.77584 kgs of fine gold 

r) 	 ;;: Reiohsbank placed at the disposal of the --J,):{.8JO 

former Naticnal Bank ot Slovakia. in exchange 

far gold of looal extraction (containing 

acoording to tne elegate of Czeohoalovakia's 

letter of 16 Februar,y 1948. 1,399.78590 kgs 

ot tine gold) which had been handed onr to it 
by the Naticmal Bank ot Slovakia; 

on 17 June 1~ ••••••••••••• ( 995.90528 kgs of fine gold 
I 

g) 	 and, on 17 Auguet 1944. •••••••••••••••••••••• 
I 

402.87048 kgs of tine goldi 

- -rlilf)t> ,' , 
I(compen...tioo tor the dittereDOe in weight. 


amounting to 1.010lJt. kg. ot fine iold 11'8.11 


reoeived in Swiss tranos by the tormer 

Natima! Bank ot Slovakia). 


In all, the National Bank of Slovakia had 
at ita disposal with the Srise National 
Bank in Berne ••••••••••••••••••••••••••••••• 7.107.44l72 kgs of fine gold 
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In th., ~l!q te·. letter or 16 F.bruary 1948, the G.oyernment

1 of CAOloltleTald.a liTe the total amounts of gold a.ctually purchased 
by the Ifat1C11'lal BaDk of Slo~akiA. Th••• amount in all to:­

{ 

5,896.3577lt- lcga of fine gold 

, 	 The GoTeJ'ZlmtDt of CaeohosloTald.aoonfirml the.t these purohaaea wore 
! 
f 	 paid for by <I.biiing the "Warenkonto" accountl that ia to .ey, by goods 

deliTered and servioe. rendered by the ao-oalled SlOTH: State to tho 
Ge:rJDan Reioh. 

The gold purchaaed by tho Nat100al Bank of Slovakia 1r8.B entered by 
tho Re10habank 01'1 an a400llJlt of the National. Bank of Slovakia entitled 
"D~p6t Gratuit". 

It haa not 'bHn possible to obtain photographic reproductians of 
this account, for the lIational Bank of SloTakia, in order to render the control 
of its gold transactio.. more difficult, entered ihem on a general account 
entitled "Purchase and Sele or Gold" and on Te:rioua supplementary accounts. 

Of the 5,896 '.35774 kgs of fine gold purchased by the National Bank 
of Slovakia, 2,498.5769 kgs of fine gold were sold baok b it to the 
Reiohsbank, a-s---ia- confirmeD by the -letter. from- t e · elchsbank mentione "­
in forms II-A-l of the original reply by the G.oTernment of Czechoslovakia. 
to the QU8'stionna.1.re on ~. 

All the go~d ~~~..o" ~adi: aL.t.he It fpt>t Gratuit",. that 
_-ii~sri'ii3~ 9i . 7 5lfiliii,8mOlfo;f':riie gold was transferred by the Reichsbank: to the.3t 7iit;80

• a Bank of SloTakia had with the Swiss National 
Benk. The latter, atter cheoking it, .ntered it on its books for the 
amount of 3,.397.78421 kis of fine gold. 

In his letter of 16 February l~, the Delegate of Czechoslovakia 
state. that, acoording to the booka of th.. National Bank of Slovakia, that 
bank's aoooun t ri th the Sri.. N a ticza.l Rank &halr.d oertain gold oredits , 
whioh, for p.zrposes of a1.mpl.ification, ma,y be grouped u follows:­

1. .3,397.78421 kgs of fine gold -	 mentioned above. 

2. 	 2,.3l0.8817~ kgs of fine gold - purohased direot by the National 
Bank of Slovuia from the Swisa 
National Bank. 

3. 	 1,.398.77576 kgs of fine gold - transferred by the Reichabank in 
exohange ror gold of local 
extraction whioh had been ~d.d 
0'f'81 bo-U by the National Bank of 
Slovakia. 

Total: 7,107.44l72 kgs of fine gold 
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sold and, in March 1~7, the 
at 

1u tree Ue,pea&! with the Swiaa National Buk. 

The aDIOWlt ot 3,}97. 78421 kga ot fine gold ill oomprised in 
it... (a) aDd (e) abOYe. The re'ma.inin; UIDU11ta making up the total of 
7,107.W.72 kg. ot t1l1e lold InI3 be 01u.1fied as: 

2,,1-0.88175 k.ga ot fine ,old repE"eaent1ng the total o! itema . 
(b), (0) Uld (d) ahoYe, deacribed ... having been "purchued direct by the 
National Bank ot Slcwu:1a trom the Swiss National Bank", and 

1,398.77576 kg. ot fine gold repre.enting the total ot itel1lli1 (t) and 
(g) abOft aM descr1.b d as haTing been IttranafeITed by the Reiohsb8l'lk in 
exchange for geld: ot l ooal extraction which ha.d been handed oYer to the 
Reioilabanlc by the lfat1.onal Bank ot Slovakia.". 

With regard to the ~qUi8iticm ot 2,310.88175 kgs of fine gold, 
the statelDlnt made ~y the Delegate of Cz.echoeloTakia explain that theae 
amounts of gold were purohased from the Swiss Natione.l Bank by the 
Natiane.l Bank ot Slovakia which used part of it. "GirOkonto" credit 
account in Sriss frmaa in p~nt. 

The.e statCDCInt8 also shCJIW that the Sriss franca cred! ted to 
the account h..14 by the S'Wisa Natima.1 Bank originated trcm:­

- direct payments into this aaoount in settlement ot Slovak exports to 
Sw1tzer'larId of c er ta.1n • peeialiaed gooda. 

- tranater, em 5 April 1941, of 3,001,766.83 Swiss fr811CS formerly 
credited to the National Bank ot SloTakia in another account -
Vertugmakocto" - which carried all oredits for Slovak exports ot 
current goods to SWitmerlan4. 

- treater, made by the Reichabank. OIl ~ September 1941, of 1,.500,000 
Sriaa franca compenaation tor a tran.ter in 1ts favour of IUla 
entered in the Nati(Xlal Bank of Slcrralcia'a "Warenkonto" aooount. 

:P'rom the statementa made by the Delegate ot Czechoslovakia., which 
are not supported by erq accO\mting documents, it would appear that, except 
for tuna.. transteITed bz the Reiohabanlc, all Swiaa franca which might have 
been used fer mking the•• a.cquiaitiona ot gcld originated from ~nt8 
made in reapeot of Slovak exports of gooda to Switzerland. 

Now, there is nothing in the documents supplied by the Govern­
ment of Czeahoslovak1a to suggest that the Germans pla.ced any restrictions 
whatever on exports !'rom Slovakia, which they had formed into a so-oalled 
independent State, to neutral countriea. 

On the other hand with regard to that part of the gold purchased 
wi th the Swiss francs made aTallable to the National Denk ot Slovakia 
by the Reichsbank it Il83' well be (a) that certa.in purohases of gold 
were made with SW'1aa francs supplied by the Re1chabank in compensation 
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for RMa originating from the ~ts of Slovak exports to Ge1'1D8B1, 
or (b) that salea of gold were made again.t ~nt in free 1Ws whioh 
wen themselves uaed for settling imports of goods by the Proteotorate 
of' Bohemia and Moravia under the cOlltrol of G!rmaD.y. 

The equivalent in gold of 1,500,000 Swiss francs, 00 the basis 
of the ratee of exchange uaed by tM Reiohsbank in 1941, is 312.2306 kgs of 
fine gold. 

'Ii th regard to the 1,398.77576 kga of t'Ule gold, this represen ta 
gold which bad been transferred to the acoount of the National Bank of 
Slovakia in Switzerland by the Reiohsbank in exchange for gold of looal. 
extraction whioh the Reiahabank had taken over from the National Bank of 
Slovakia. 

Copies of the pre-war Czech laws governing dealings in previous 
IJI8tals, inoluding gold. are in the handa of the Commission. 

Very brien.y, dealings in gold were oontrolled; registers had 
to be kept and periodioall.T oOmllLUlioated to the National Bank of 
Czechoslovakia; the Bank oould call for surrender, at five days' notice, 
of all .took. of unworked gold and, in ~ioular, it "reserved to 
itself the right to purchase all gold mined and manufactured in the 
country-. It seems olear from 1he lau and regulations that purchasing 
by the NatiOllal. Bank of CzeohoslOTakia waa optional and not oblige.tory , 
and there ia no indioAtion as to 'the extent to which the Bank made use 
of ita Jriv1leies. The general impression is the.t dealinga in gold and 
the working of gold were oonoentrated in the banda of a small number of 
"authorued- persOIls or f1.nDa, un1er atrict oontrol. 

Finally, there 1.s a 8 um of 200.5682 kgs of fine gold whioh the 
Czechoslovak Government alao recoverod from Switzerland and whioh 
accumulated in Ule aoooun~ of the National Bank of Slovakia with the Bank 
for International Settle~nt. in favour of the Postal. Services of the 
Slovak Ministry of ColIlDUt1:1.oatials. This gold repre.ents payments which 
were almost all made on the order and for the acoount of German organisations 
for servioes rendered within the framework of postal relations. 

The issue be fore the C ommiss ian is: shaul d all or part of . 
these recoveries of gold be oonsidered as affecting the totality of 
Czechoslovakia' 8 olaim? 

r--­
The Commissim holds that a part of these recoveries should be 

so oonsidered. 

The Collmi3sion has desoribed the general picture of Czechoslovakia 
during the period between 15 ).{arch 1939 and the liberation - a country 
split into a portion v1rtual~ integrated with the Reioh under the 
gui.e of a German Protectorate and a satellite State set up by Germany 
and oontrolled by it. An econOPfl directed by Germany and controlled 
for the benefit of Germany whioh, for this p.1I'p08e, had seized all the 
monetary gold held by the former independent sovereign state. There is 
a German oontrolled ao-called NaUcmal Bank of SlOvakia which, at the 
outset, it 18 known, had no gold assets abroad, but which acquired them 
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u pari of toe German e<l-QA0Iqy embracing all the territories of former 
CHOboalovakia. The CommiasiOll is inclined to vin the picture Il8 a 
Wh-ole. It h&.s a.lre~ said that it would be \USeless to. attempt to. assess 
a benefit or a leae to Czech econoDG" during tho period of German 
ooatrol in terms of trade or industrial capital. But the loss or 
iain of monetary gold can be preoieel.Y ..certained. 

The CommiaeiOll oonaiders that the Czech GOTernment was 
entirely correct in making the claims which it has before the Commission, 
onl,y eme of which, for 1,008.9l406 kp of fine gold, the Commission has 
tel t itselt unable to tfnd valid, and that it has been equall,y ccrrect 
in giTing \be detaU. of gold reooyerie., gold recoveries which, in 
thi.a o..e, .roee out ot aQquiaition ot monetary gold between 15 March 
193~ end the l1beratiOD. . 

A total ot 7,308.0099 legs of tine gold, which had accumulated 
to the oredit of the Nat1cnal Bank of Slcwalcia with the National Bank of 
Switzerland and the Bank tor International Settle~te was reccvered by 
the reoonatit1.i.i.d Natic:mal Bank ot Czeohoalovakia after the liberation 
and iDoorparated in CzeohoelOYalcia's monetary re• .rve. 

It might, OQDOeivably, haTe been argued that the gold reterred 
to .hould haTe been pu"t into. the pool ot monetary gold established under 
Part III ot the Agreement but it wu not so treated end it 1& not tor 
the Comm1eaion to treat it as such. The C ommiasi OIl, however, which 
clearly indicatl3d in i te letter ot 13 l4a.roh 1947 and the Queationnaire 
.ent out with it, that it would take losses and gaina into. account and ! I 

whioh is charged, under the Agreement and it. Terms ot Reterence, with I 
the taak of' putting into ef'tec~ "an equitable procedure tor the 
restitution ot monetary gold", considers it.elf bound to a~ the 
tollowing equitable principles: Czechoslovakia., as a reault o·t what fII83 
be called, in ,eneral teI"lllll5, "transactiona" or "operationa" torced upon 
that cOtmtry by the Germans lo.t all it. monetary gold (with the exception 
of the small quantities reterred to earlier in this part of the 
adjudication) and the Coanisaion baa adai tted the whole ot Czechoslovakia' a 
claim in respect ot this loss, emept with regard to the 1,008. 9J.4.6 legs 
which were held by the Skodaworks. During the period when these loaBes 
ocourred other "tranaaotiooa" or "operationa" involving German intervention 
resul ted in a gain tor CzechoalOTuia, wbich the Commission, subject ·to 
what is aaid ~low, holds should be set ott aga.in8t the lossee. '\ 

The gains which ehould be 80 set oft, in the Commission'. \vin, UIOtmt to 5,9<)9.2}4,2 kg. of fine gold, that is to 8~ all the 
gold recovered from Switzerland le.. 1,3~8.7757 kg. ot tine gold ,I repre.enting gold, mined in CsechoalOYakia., which the National Bank of 
Slovakia placed at the disposal of the Relchab&Dlc asainat transfer, 
by the Reichabank, of a corresponding a.mount in gold to the aooO\Dlt of 
the National Bank ot SlOTakia in Switserland. The CommiBsion holds 
that the latter amount Jal8t be conaidered .. an accretion of monetary I · 

gold to Czeoboalonkia. whioh would haTe arisen, in any caae, whether 
GeI1DlUl,1 had or had not oooupied that oountr;y. 
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The CODmis8ian,therefore, pursuant to the mission 
entruated to it and tbe powers oonterred upon it by virtue of the 
Agreement and its Terms of Reference, therefore finds a.s follows:­

The Government of Czechoslovakia has established before 
the Coumiaeian, under Part III of the Agreement on Reparation from 
G«rmen,y, an the Establishment of an Inter-Allied Reparation Agency 
and OIl the Restitution of Monetary Gold, signed in Paris an 
14 January 1946, its claim up to an amount of 43,~99.3638 (forty 
three thowsand, nine htmdred and ninety nine.3638) kilograms of 
fine gold. But the Coumiseionfinda that the Government of 
Czechoslovakia has ntCOTer'ed 5,909.2342 (five thousand. nine 
hundred and nine. 2342) kilograms from the National Bank of 
Switzerland and the Bank f 'or Internatimal Settlements and holds 
that this reooTery of monetary gold diminishes the claim of the 
Government of Czechoslovakia by an equivalant amount. A share of 
the pool of monetary gold established p.ll"suant to the above 
ment ialed Agreement and administered by the Governmen ts of the 
United states of .Amerioa, the United Kingdom of Great Britain and 
Northern Ireland and ot France, 18 theretore allocated to the 
GOTeITlJDl!Jnt of Czechoslovakia, pro rata to the net loss ot 
38,090.1296 (thirty eight thousand and ninety.1296) kilograms of 
fine gold as determined above. 

The Government of Czechoslovakia has not established 
before the Collll1ission, under Part III of the above mentioned 
Agreement the balance, amounting to 1,008.9146 (ale thousand and 
eight.9146) kilograms of tine gold, of its claim. No share in 
the pool of monetary gold can, therefore, be alloca ted to the 
Government ot Czechoslovakia in respeot of the said balance. 

Dale, in duplicate, in Brussels, on 

in the English and Frenoh languages, the two texts, one set of 
which shall be deposited in the archives of the Government of the 
French Republic, being equally authentic. 

Commi~sioner of the Comcrdssioner of the Commissioner of the 
Government of the Government of the United Government of the 
United States of Kingdom of Great Britain French Republio. 
America. and Northern Ireland. 

The Secretar.y General. 
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1'1'tll r ....r4~. t ... a..aM !a••, the -...r tbll-. tl'aI til 
,tint. !M ~al .... rl_ftl. withoat 8J17 eJ7&rl MiDI &iY-

Por t_HI ,tM C~at. Ml4a 'tbat tbit IOW.mMtIt "' 
seo...l""atSa ......atul1MM iM' ,••--"5.8688 kp or tiDe &Olct 

J at thia pan fit •• Q.cw.~Dt of C 0yak1a'. o1.a1a \ 
00-'1' uA __tary .14 bel 1Iw M C~ .. that 618 ~ 
.. 1~.4 1»7 Q.a1WUfl or wnIIIftll17 re.".e4 bit. c;.elW.ll te1T1tDry, ritt( 
the _aiWta ot the &an-at. 

D. i!!~~\ 
!1M cMOMei...at OWerDMm 1D 1t. ",17 te tM c .<ion'. 

l.tt.r ad Q t10uaire at the 13 JIIlrah 1M." • ,.. ,ola. .. 
.... b7 ,... tlcmal. But fI C_ a.l.wak1& Sa Prac- .. pld 

·~d.re" ~ ... Sbdawrta and Zbro~ A.I., ri1ill:b1 ty, \ 
·U.ita of the _.., cnm thea b,. tibI Jlat1olal. BaDk ot 
WC8eabealcrrat1a fer Ixo..... purpoaea. !'be '..t ..... .4 be_ 
·1ftII*•• 'to tbe 8d4 nn.. .. t_.,cal II"OWIIla ~ to ..bl. \ 
a,.. to ooadaot. u1tUrac. operat1oa.a aooortinl to ,!leu \ 


·~ireMm.. • 1014 ...tzu-Ha to tbea alder thia \ 

-~eat ... m .n..t Mrt • c1eoentralia.4 pa~ of ~ 

-.o.e'&1"1 100d I"t_". of 1:be lIJat1cmal. Bat fit CMaboal.ovakl&-. 


Th. 1014 ~ cleaoribed .. oou!at1ac ot 81 1IIpt. ot 'a total U'Ma 
••ight of 1,020.78'11 tea aDd. a total tiDI _jp' et 1,008.i1~ q •. 
'l'tM "'.n, n1chta aDA tiMa.•• ot ,be inso'a are pTen. 

! 

!be .~.... et the re.Dftl or '*b. ,1014 to G.1'aD1' are .1 

aaor1H4 u tel~ 1­

- !IMt .att.al 1Mk, ot CHGboalwalt1& reo.1T.d, 'bro. the 
\ 


"Mdi_ or' tM ••Ulbllbuk'a Npfta.Dtati? a T.rbal or68r traa 

-Ge~ AathoriU... to tnuter to Berlin the 1014 that ... 

-in tbe -adIIiDiat~'1oa- ot ......rlta &ad Zln'ojcwb. A.S., 

-The Ba'iaMl BazIk or Oaeohoeltnti& t.ot enr tbe 1014 in 


t ! 
I-Jul7 1 UId 4e.,.'ohe4 1t to the Re10habuk 1D Berlin OIl 

"-the Sept"'. 1HO. 

- fte a_1Gbabull: ore41t... the aocoullt at ~ Katl.oaa.l BaLDI:-.t C••obo.lcwalda with tlit ftlu.e or 1014 ... the Rat10nal 
.... ., o..aho.lontk 1:& their tum paid ewer the .qu1n.l.. 
-u ...... tOI tlae 8kedaWOrD UId Zbl'OJot'ta A.8. w 

All the rehlWlllM ill tM Uoft to ~. R.tl.ozal. BUlk at 
C....l~ aIloal.4, tor reaa~ a1all ....... a1rMq bMn ezpla1aed 
rea4 -!ftIe BatiMlal. Bank et BM 1. u4 MOftTjaW. 

reel.._ rna .... ~ tDr oertam expluat 
cam..._ C ..:lwU:f.a tonar6l4, OGt'.r 01 

.. ...u:ta 1­
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Ia .....tq l.Uer. elated 12 JaallA1"1' 1948. ret.rre4 to 
..1M:rN...~..,••tate.,- (1)

""N are _ "'0'1_ of tlIe.. iDpt. ill tbe "slaten or 
• aflAillal ... of o•••h8I1lGftkla prior to J~ ~ 
-xa .......t • ., tIM Jlau-J. Bat of' C. lentia tbe 
" ' _tiOMA ~. aw-r .-17' an ...'UMl lmlk ' 

OM~~lcm....ItHLa· .. _ tate Jb.7a1al poe.....lon ot ttw..
"t_.. la .. A7. _ -'1 .1..- l~". 

, 
A..... a1~ -... .aU.CIM4, the reten.,.. 1n the abun 

,...... W tbe JIIltu..J. But of o.eMllonld.a, alIIouU red ,,~ 
lfaUoaal ~ fit ~t..... "1101&". 

!be n.r1ea eaqll1rie. b7 ,be ao-t••1oa t1'aa ihe Gonr.-at 
~ C~ u4 tbe "n•••t. _1_ the latter hnailhe4 ...1tl_ 
tbe ec-t.aieB to l"M''''1WIt ... .,.....1•• aoootatiDa t1"8DaaOt1ou 
OGnr1al tbe tftMter fit thil .,u. tie a.msv, 
- _ 20 aaI, ~ .1__' l,..a, 'hI!aDt ot Bell_1.... KoraT1& took 

W1ft1J'ot thI iqn. t'raa tile worb ... 1 .hMl7 anti"eel till 
"Glrd' ..,ouat• ., .... latter with the iijdftlnt ftl_ ill ..._ 
et wip' ot ftIII 1011 ... ,tftll b.r tMii. tfta. ..tra of tM 
_trie....la.... fa ....1"bI s.t.at1oal ... in Ol"GWM, wltllla 
...tt.a ot t iii&'t ot ... tiM ID14 noe1.., _ a pl"8't'i1d. 
auet Mao.& ... Goftz .t of C~ _ 
........, tor _tit1el - ltpo8te. ~...t 
......ldll.. - eN - S..,.... 8.01....•• 

1 
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.......... of ..1 GIl the bui, ot tlw ftrit1e4 _tgttt of tine gold 


... or i h eaot eon••pc-d' '" nlu. 1a Gl"GIWU in a 1014 aoocnmt 
"Reiahabant .. !c11a", a .-b-41riaiclill ot the global. ,a ...te aooount 
..title! "A..et. abroad·. 

- on the ..., 4a" • h Bank reoorUd the charao1:erl..t10. anat wight 
ot each &Clt. ~.l t. of a ledger entitled -tnaintcJ4 
gold- in the " at IlYoreign A...ta" aocouat. !be.. 
sheet. our.r "hi tollGlliIll a.nt1on: -.tea with the a.trel 
o..ahJ?ee!'''' lSI' the Beiohlb!!k, B!Jj • 

- 01'& 4. 8ept1lllller ]340, the aoJ.4 U.elt ... tl'llMterred to Berl1D 
... tM ~_t ot· tt. bar, ... ent.... in the ledpr -Umdnte4 
seJ.4•• 

- Oft l~ 8ept l~, the l!&nk reoeiyel. traa the Reiah.beftt 
notic- ot a -.u... in hM Reiob.-rb oorre.poDdiDg to the YUlle 

ot t &Ol44.Ib81"Wi. It ntere4 tIda cre41t, expre• ..a ill 
ReiMrsrb, and ill U. aorre~ndinc ft.l.u. in orowIl., OIl the . 
ltat..at. U. "Bavptbrl". - Reicha'bak, Berlin" aocount... 
• "..."rtaica ~ the Jlobal. acooant "AI.t. abr0e4·, _d entered 
tta. ,...t et the UIOQIlt ift C'l"OIID' .... in -1&ht ot nne gold, 
reoorW. in thil aooount l!nee 31 ! uguat 1940, in the gold 
aoooaat "ei bank, :Berlin", another b-d1y1aion ot "the glQbal. 
a.ooount "A. 'h abr0e.4·. . 

!'be iaNe' betore the CeaI1• .ton are t1nt1.y wa. thi. 
gold z.....e4 to ~ ana .eOOllC!.q CaD thl. &Ol4 be rega.rc1ad: a. 
acmetU7 aol4 tOftlin.l pari ot the II01,let&17 reHm ot the 
Caeeboalonk state and beloq1na to C.eobo8lO'T~ within tlw 
tftWI of Pert III ot the J.g:t ....m-t. 

WUh reprd to tM tint i ••~ there 18 DO doubt. 

With repr4 to the ..cond i... the aooomltina praot!~ 
whioh baa bHn ...aribH a'bow OIl theMa1l ot the • 
tumiab14 by Ocwe1' rDt ot C.~ t. quite 4itAJiWDt 
rra. that wh1ah wo.:Ld ~ be to11"'( by a Central ... __ 
4.eal1D1 with ...u wh1ah paa.eIi through U. aoommt. aa pari or 
it• .,u.tar,r NIft'ft. lor it the Bank 414. 1n ~t. ~ to tbI 
1II01"D an ..,..t of ~ oorreaponding to ,the aoJ.4 be".,., war _ 
the laUer, 1t cml.y enten4 at tir.t the ooartra fit tlda openH 
in the proYidonal aeooant "Po.t • reoi~ U1 ...• 
or ·SupeDM aooo_t·, an aOClOmt nnwr \lied to re001"4 IQ1.4 
re••rYe. 01 the But. Apill when, n:rc. 31 ....11 l.9II8. 1t mterel 
the ben reoeift4 111 tbe aollt aooowat., it b ' iatel.7 
tlJie1cha'ban1t Berlia" aooount. O'brloual7 by i h Yerr mad'", thla 
aoOO\lDt oaamat reter to a purel.J 0Mab .,u reHI"ft. , 
the tact tMt 'hu pl.4 aooouat __, wi. • ...., .. 
a .ub-d1ria of the ... slobal -1'••".... .-.1£..­
lDUoate. tbat tM Ratto.l BaDk of BaII~~ 

trca the t a entit in ReialU-':l'III.. 

ntend 111 ita 1...... enly prori.ai~4R. 

1a ••1cl......IU'lEa cr:peatt.& 
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8 n .. further O&~elorioall1 1naiaied ~ha.t. 1a tal aooOUD.t 
8 00ntamlac ihe _tn.. relaU... the IOld 1D 91••t ion, 11: 
8 801114 b. ~ t~tla~ thia 1'1.4, dapOaited w1~h 
8i_ 'CIl1et Cuhier at .... lats.o.J. Bank, ... iDt.Dde4 tor the 
8neat••• R.lob.'iak, BerUa8• 

rna the aNft, ~_ o~ai_ Ml4a ~~ ~~ 1014 in qlle.~1on 
•• prift~' aol4 ~~.. tor a prt.a.. ~. ~ tit. -.rka ill que.~1on 

a4er 110..... rna -. JIa~i...:l. Baak of C.eaboIQ.owt1a in ~~ tira 
a-taae, ..4 laUerlt tb.e Ifa'1oIal. Jut ot !obeId& urd "'l'&y1.&, aDd ~ba' 
~u lIa~MMl Blat fII lelll.'-.... ....,.1& 1a ...". ~bI iutU ~iOll ~bm"gb. 
wh1ab ~1Ua 1014 ,...... ~ • R.iGbaMat 1a Ber1ia AAnea ~ u ~he 
1JRel'Md1&r7 or Ute ..i_.llk em. tu la~t.r'e ~eb&lt, ~M R.iabab&nt as.. ~_ real po. r. l~. ehort appe&l"aDlM 111 'th. aooout. ot ~lw , 
Jlat1clMl But f4 Balli_Sa aa4110raTia aM the YU/7 ~ of tM aooount. 
abow .-1ua1"'~ ~~ tbia 1014 OUUIO~ be rep,rdH .. at ~ ~1M baYiDg 
torw4 ~ or 1ihe -~&rJ re_"e of CHOboIIlwak1a u4 .. belolllina 
~.C"~. 

Por tIw.. !'U.II01II, tile C_1e.s... bel.. t)a~ 1:be GO'r'~D~ at 
CHOhotiwalt1& .. __ enabl1Me4 .... ~bI 1,0C8.81~ kp ~ tiM IOld., 
IGb,,_ or ihia pari fIr ~be a.re~~ .r CaeobGal8'f'U:1a'. claia oautiiute4 
_i&17 ,old. Mla.iilll tG o-o...l1wUia ri~h~ ......mi. ot the !are....'. f. qae.t1oa of lNU., ihaoetore, 408. Det &.riM and. th1a ola" 18 ""eoted. 

ftM ern 1.a• ..u ..e a~ ~ ,0111* ..i it baa toum 
all tU 01.1- of C~ ftlU with the exceptioa or ihat tor 
1,008.8144 kp .t tiM 1ID1'. ., 1~ .. left t.r oooa1c1..n.U.GIl iUl 
ibia poW i_ burlac ot e :I"eOCWer1e. 1Ihiob the Jlai10nal Bank or 
C••ohoelwaJda, .. it. na .....i ..tloa atter illl 11beration fit :the 
C••-.lwak ha~. wu able to etf'Mt fIJI ~ &Old. held to ilm aooO\.t.Qi flit 
~h. "'1:1.oaal Baak eft Bl.,.,us.a ill SIr1'_rlu4. TeFl Ml d..ia1l. and. 
ecam.llta1:1ea baYe be. prod.... b,. ibe o.r.n.mi of O••ohctalcwaJd.a 1a 
ihU reapecR aad. '\he O~a1oa baa theretore b•• ab1. io atuq in ihia 
OOllDeoi1G11l, the ~__1:• .t ..14 traa aD4 :1Dto O.echoelwak:ia, du.r1ac 
ihe perW tr. ~ 1l1ULtc* Acre-- to u.. 11Mn.~1ou, 1Ibiah baYe DeeD. 
'''PPlt.d b,. the ac....n.eai or C....lcrrakia ia ita reply to th. 
e~a1on'a Que.tionne1 re. 

!M Ca.d.aa»a teel. ~~ a a~ai_nt ill , __ral iezwa ot 
1:h:la Y'17 .-pla ... ~ DOW help to olar11) tile :JIOd*ion. '!'be poait1= 
18 t_i C.eahoat..nJtia olaaa tba~ ... l_~ all her ..ilftu7 lold (~_ 
Ca.at8ioa ...pt. tr. th1a olda tile 1014 ....1nbt.re..• _ Skoda and 
I~re""_, in l'8apeot .r whtoh C••ah_laft.kja'. olaSa baa "- d1a~loo4)., 
1Ih1oIl"... OWM4 b7 1:_ tlat1eMl !Sa* of C.....lwat1a Sa C.....l.nkia 
itMlt, wi*ll tM ....tioa f1II a -.11 .... f4 ... ~,ooo ••• M worth 
of 14, be14 Sa llarUia _. ihe "'~1o..:l Bat fit SlM'&t!a .. oreatea, 
u4 .erasa _.r _t&17 1014 ..14 ~o tM aoaout fJI ~be ...ts.&l Buk 
et C lankia a"', 1Dal~ a tww Wa.p a, a'boat ". wb10h 
appear to " ....14 Sa Iwit..~luIl &JIll 1IIbtI* He _ bay. rea1lae4 
1at&d ~m tM Gt '.... *1aa1 fill C aalwaJdA 
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1,-nJJ' .. ~ t1IIIi .,a, w.. repre..... 
,*,__NA .. tile ...... et tbI Bat10Dal BaDt ot-1ftI.-. ..1M"·M ill tt. aoJ,4 .r local 
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!lie b_ .,... ... 0 '.da 1&. 1boal4 all or part ot* .. l'MUtez1e. 011 ............S·...... d'tHtiq ..lie total!t7 ot 
O...-o.len.kl&·. el. 
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ADJUDICATIOI 


BY TIm TRIPARTITE COMMISSION FOR THE RESTITUTION OF )l)lIETARY GOLD 


c:. A CLADl SUBKITTED BY THE GOvmIOIEN'l' OF THE !OLISH RERJBLIC 


FOR 'IRE RESTITUTIOI or 138,718.5309 KGS OF FINE GOLD. 

20 8524 

W~(-tl a\C!Q ~N"-a5tia 

b'()\ ~%q:NN,~~'~~~T~
," aj!:JISSVi~3a .... ". 



ADJUDICATION 


by the Tripartite Commission for the Restitution of Monetary Gold (hereafter 
described as "the Commission"), having its seat in Brussels. 50 avenue des Arts, 
pursuant to Part III of the Agreemen t on Reparation from Gerrrany, on the 
Establishment of an Inter-Allied R~aration Agency and on the Restitution of 
r.ionetary Gold, signed in Paris on 14 January 19.46 (hereafter described as 
"the Agreement") and the Commission's Terms of Reference published, on 
29 September 1946, in the Department of State Bulletin and, on 27 September 1946, 
in the London Gazette and the Journal Officiel de la Republique Fran~aise, on 
a claim submitted, pursuant to the above-mentioned Agreement and Terms of Refer~ 
by the Government of the Republic of Poland, (hereafter described as "the 
Government of Poland"), for the restitution of 138,718.5309 (one hundred and 
thirty eight thousand seven hundred and eighteen.5309) kilqgraffis of fine gold. 
(I) tic 	 (II) 

The Commission, on 13 ~arch 1947, wrote, pursuant to the Agreement and 
Terms of Reference, to the Delegates to the Inter-Allied Reparation Agency, in 
Brussels. of the Governments of Albania, the United States of America, Australia, 
Belgium, Canada, Denmark, Egypt, France, the United Kingdcm of Great Britflin and 
Northern Ireland, Greece, India, Luxemburg, Norway, New Zealand, the Netherlands, 
Czechoslovakia, the Union of South Africa and Yuges lav'iA, who were signatories 
to the Agreement and also, with certain reserves, to the Representatives in 
Brussels of the Governments of Austria, Italy and Poland, who were not signatories j 
to the Agreement (but adhered respective~ qy Protocols signed in London on 
4 November 1947, 16 December 1947 and 6 July 1949, to the arrangeme nt for the 
restitution of monetary gold set forth in Part III of the Agreement) 
advidng them of the setting up of the Commission and informing them cf the 
texts and principles which would govern the work of the Commission and enclosing 
a Questionnaire, with a request that it should be completed and returned by 
those Governments claiming a share in the pool of monetary gold set up urrler 
Part III of the Agreement. 

• 
In response to the CorrmUs2lon's letter, the Gove:rn.ment of Poland, through 

the interrr,ediary of its Charge d'Affaires in Brussels, submitted to the Commission I 
under cover of a letter dated 29 April 1947, some documcr.ta tion accompanied by an 
explanatory note. The latter described, with references to the supportir.g docu ­
'mentation, the circumstances in which various quantities of gold were ~lleged to 
have been removed by the Gerlrans at the time of, or subsequently to, the invasion 
of Poland by the German Forces. 

The documentation, which was s ubmi t ted in the Genuan or Polish languages, 
comprised : 

(I) 	 A further claim of the Government of Poland in respect of a quanli ty of 
4,726 kgs of fine gold alleged to have been looted from the Bank of 
Th.nzig has been adjudicated upon separately by the Commission. 

(II) 	 On Form I-A-l of the Ccmnission's Questionnau'e, the Government of Poland 
states that they "claim only ••••• 134.000 kgs. gold, reducing the 
quantity due to them on account of a possible repetition of certain 
amounts which have been recorded". The six sub-claims making up the 
Government of Poland's total claim amount, however, as recorded in detail. 
to 138,718.5309 kgs and the Commission has dealt with them accordingly. 

(III) 	 The text of the Protocol of 6 July 1949, by which Poland adhered to the 
arrangement for the restitution of monetary gold. is annexed to the 
present adjudication (Annex A). 
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7 parcels ot doctaents relating to oompulsory sales ot gold 
belonging to private persons; 

a set ot reporta by the board ot direction ot the "Reichsk:redit ­
Aasen" ot Xrakow; 

a statement ot gold purchases by the Poznan branch ot the 
"Reichabank"; 

a bunclle ot receipts; 

reports ot the Postal Savings Bank regarding confiscations ot 
gold tram its .atell; 

a document relating to the contiscation t'rom toreign banks ot 
gold belonging to Polish citizens; 

tiles oontaining, according to the GoYernment ot Poland, 6,872 
minutes ot proceedings in the course ot which gold and securities 
were confiscated, in the presence ot their O1ft'lers, f'rom the safes 
ot the Postal SaYings Bank ot Warsaw; 

162 minutes ot proceeding. in the course ot which gold securitie. 
were confiscated trom sates at the above bank in the absence ot the 
owners; 

21 doc~nts relating to the registration ot war losses 
declared by the population ot Poland; and. 

• 
8 document s relating to the piltering ot gold and objects ot 

value from interned Polish citizeDs. 

At the same time the GoYermaent ot Poland torn.rded a copy ot 
a protest which it had made, on 12 April 1947, to the Allied 
GovernJDenta concerning the detimtion of' monetary gold which had 
been adopted and set torth in the COIIIIlission's Questionnaire. 

On 24 July 1947, the Polish Legation torwe.rd.ed some extracts, 
relating to the looting of' gold and jewelry, trom the minutes of' the 
trials, partioularl,y the Reinhardt trial, which had taken place at 
Nuremberg, emphaaizing further the Tast losses the Poles had surt.~ 

The COIIIIlission noted, at this stage, that the majority of' the 
torma ot the Questionnaire which it bad requested should be completed 
and returned by all claimant countries bad not been completed and 
returned by Poland. 

It further noted that there was no indication, in the documentation 
which the Government ot Poland. had submitted, ot the amount of' the 
gold reserves held b,y the Bank ot Poland, (the Central Bank of 
Poland), immediatel,y prior to the invasion of' that oountry by GermalliY. 
Technical publications cOY'ering the latter period showed the Bank 
of' Poland as holding approxi1D8.tely 75.000 kilograms ot tine gold. 
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According to the COIIII1ission's information the Goverraent o~ 
Prance accepted, atter the military deteat ot Poland, to tab 
into ouatoq- 1216 cases ot tine gold belonging to the Bank o~ 
Poland, the contents ot 8 ot which were sol4 by the Bank of 
Poland to the Bank of France, leaving 1208 cases, containing 
approximately 60,000 ld.lOgr8lU of fine gold, which were 
eventually restored to Poland.. It appeared, therefore on 
29 April 1947, date ot the Goverm:Dent of Poland' B origina1 , 
submission, that the position in regard. to Poland's pre­
ilIYaBion gold monetary reserve (as this term has always been 
construed by the Coaaission) was that the major portion of it 
was saTed and, in due course, restored to Poland. 

On 13 September 19~7, K. KarianowicB, Charge d'Affaires 

of Poland in Brussels submi.tted to the Coamission, on behalf ot 

his GoverrJll8nt, a memorandUill querying and protesting against the 

_thodJl and procedure which were being adopted or bad been 

adopted by the Coumission and the interpretation it was giving 

to Part III of the Agreement. 


Following upon this demarche the COIlIIlission heard the then 
Charge d'Affaires of Poland, K. Bartol, at his own request, on 
6 October 19~7. The Charge d'Affaires, in his address, confirmed 
the querieB and protests which had a1re~ been submitted in 
wr1.ting on 13 September 19~7 and developed argument.. in support 
of the GoveI'Dlllent ot Poland's clai... 

Further repreaentationa were made by Me Bartol in a 
,letter which he addressed to the Commission on 23 October 1~7. 

Following upon theBe coamunications the C01llDission, by 
letter dated 16 January 1948, intorMd the Charge d'Affaires ot 
Poland that though it had been willing (subject to the reserves 
referred to earlier in this adjudication) to receive the claims 
subnitted to it by the Polish GoveI'tJlDent, it would not be able to 
examine the various arguaent s put torward by the Government of 
Poland Wltil it had received information that Poland had adhered 
to the arrangement tor the restitution of monetary gold set 
forth in Part III ot the Agreement. 

The Polish Legation submitted, under cover of a letter 
dated 24 August 1948, further eT1.dence regarding the systematic 
looting of gold by the Germans during the occupat ion from the 
Polish population and, in particular, documentation, in the 
Polish and German languages, relating to varioW! purchases of 
gold and coins by the Reichskreditlcassen, Emissionsbank, ard. 
the branches of the Reichsbank in Poland.. 
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Certain Geru.n decree. and ordinance. ot Sept_berJDec-ber 1939 
"ere enclosed. 

'!'be 	Protocol, by which Pol.a.n4 adhered to the arrang..,nt• 
• et torth in Part III ot the Agre_nt wa. signed on 6 July 1949, 
and on 20 July 1949 the C0IIIIli8Sion reque.ted that the Polish 
.ubmission be ca.p1eted in the torm it had demanded troa other 
oountrie.. Intoxwa:tion regarding the .tatus ot the Reiohskredit ­
kass.n and lmi••iona Bank a.nd the tunotioning ot the branch.s ot 
the Reiohabank on Polish t.rritor,y was reque.tea. 

The Polish IAgation torwarded turther docUlDlmtation on 
behalt ot it. GoY.mment \Dlder COTer ot 1.tt.rs dated 3 NOYeIlber 
1949, 15 January and 7 Pebraary 1950, with a ",ie" to oomp1.ting 
the intoraaation requested in the COIIIIisaion' 8 Questionnaire. 

At the end ot 1949, the C~lIIIion, atter a ca.retul. 
examination ot the mass ot docUlll!tntation subnitted and ot the replies 
reoeiTed to its .nquiries, dre" up a lid ot the olaims ot the 
GoY.I'DMnt ot Poland; as it saw them, and s.nt it by lett.r dated 
12 Deo.aber 1949 to the Charg. d'Affaires of Poland tor a tormal 
contirmation that the GoYernment of Poland was in agreement with 
the description. and tigure••et torth therein. The saM letter 
requested additional intormation neoessary to complete that given by 
Poland on the tbrma ot the Commission'. Questionnaire. The Charge 
el'Attaire. replied by 1.tter, dated 7 Pebrua.ry 1950, giving certain 
explanationa and torwarding additional documentation. A furth.r 
exchange ot l.tt.r. ensued., atter whioh the CaDIIliss10n recorded the 
claw ot the GoT.l"'DIIent ot Poland as to11ows:-· 

1. 	 purchases by the R.ich.kreditka.•••naad 
Emis.ions Bank .................................... 1,654. 2011 k,gt 

2. a 	 tranaters by the Deutsohebank, Krakow •••••••••••• 91.8980 " 

b 	 purchas•• by the Landesgenoaa.nacba.tt, 
Brollberg ••••••••••••••••••••••••••••• eo••••••••••• 10.6652 n 

3. a 	 purchas.s by the Reichabank, Poznan ••••••••• ~ •••• 260.3000 " 

b purchas•• by the Reichsbanlt, Lods •••••••••••••••• 466.1012 n 

o other purchas.s by the Reiahs'bank ••.•••••••••••.• 3,533.8988 " 

4.. a 	 .eizure. trOll. the Po.tal Savings Banks ••••••••••• 260.0489 " 

b 	 seizure ot a deposit belonging to a Polish 
citiz.n at A~terdaB ••••••••••••••••••••••••••••• 69.2130 " 

5.a 	 108se. ot gold deQ1a.red Py Polish citiz.ns ••••••• 4,877.2047 " 

b 	 estimation ot other losses frOII. declarations 
of value ••••••••••••••••••••••••••••••••••••••••• 27,515.0000 " 

6. 	 ed1ma.tion ot weight ~ gold taken tro_ 

cono.ntration camp victims ••••••••••••••••••••••• 100,000.0000 n 
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!he Ccad••iOll, when drawiDg Up it. lut, had, in ... 
0 ..... , reprocJacecl the total. tipring at the toot ot oertaiD 
.cheo.ule. tundahe4 by the Qon~nt ot Poland which it had taken 
a. correct. J[owTer, it tranaps.r.d, in the OOurH or the _tiouloWl 
reriew en'ected 177 the ec-i.a1on ot the Poliah clocuIaentation, that' 
there were ao.e mIStakes in the add!tiona on the.e ottioiaJ. .cbec1ule. 
affecting the li.t 'i....n aboYe ... tollon:­

1'he total ot it. 3.b... Jt66.0553 kgf' and not 466.1012 kg1' 
!be total ot ita. 3.0.... 3,533.~7 kgt and ~ 3,533.8988 kgt 
!he total ot it. 5.... wu ,..,857.~7 tgt and not 4.,877.204.7 kgt 

01113 the thirl'c..take aftected the total ot the 1iat ..hich, 
atter reotification, .... 138,718.5309 qt, which was the 8lIOunt 
tinal.l3 reoordecl as being that ot the Qla1". ot the ~nt ot 
Poland and DOt 138,738.5309 qt. 

On 15 April 1950 the Charge d'Affaire. ot Poland wrote to the 
Caaaisa10n stating that hi. GoYeru.n:at considerecl that it was 
being disorill1aate4 againat, critioising the prooed.ure which bad 
been tollowed ' by the Coami.a1on up to then and requeatiDg, in the 
ennt that the C~.a1on ahould haTe doubt. rega.rdina the Polish 
a...aa.., that repre..ntati..... ot tbe GoYemMnt ot PolanA should. be 
beard 177 the C~a1OD bef'ore UIS deoi.iou ..... taken on the cla1ma 
ot PolaDd. !hi. reque.t .... aocecled to and. Prote.sor Dr. Kan1'red 
Lachs, ..ho ..... acoo.pan1ec1 by the Kildster ot Poland in BruasellS 
and b7 nr. Pawl Zielinaki, Couue11or at the Ministry or FiIl&11CM 
at 1fana.... heard by the Coaai••ion on 5 Septe.ber 1950 and the 
hearing .... oontinued aM eD4ecl on 12 Pebrua.r:r 1951. 

The Polish Repre.entatiTe'. ar~t., ooui4ere4 in the 
Coal1saiOll'. findings, which tollow, on the in4irldual claims ot 
the GoYermlftt ot Poland, 00Yere4 all the olai.. ot that Gov'emMDt 
... lbte4 abon aDd atte.pt.d to sin the Coamiaaion legal. and 
equitable baae. tor re.tituti~ 

.AIIong other c!oo\1lD8Dt. reterred to by the Polish Representative 
in hi. argu.nta ..... a decree ot the Pres1clent ot the Polish Republic, 
dated 2 Septeaber 1939, whioh, it w1ll be remembered, was the dq 
tollowiq the Geran iDYUion ot Polan4. Extract. trail the 
oertitied tranalaticm.turnishecl by the GoTera.nt ot Poland, ot 
portiona ot this deol'M are quoted below:­

"EXTRACT troll the "DZIENNIK UMAlf RZECZIPOSFOLITJU POLSKlEJ­
-~tt1oial Orgau of the Polish Gonraent - or 8eptnber 2D4.-1939, _____________________________________=N~0.~8~7 

54'. 
II])ecree ot the Pre.ident ot the Polish Republio date( 

-septnber 2nd, 1939, on the 8J111tncJment of' the decree at 

-the Pre.1cIent ot the Republic relatin to curreDCy 

Ittranaaot1ona with toreign oountrie. aDd tranaaoticma in 

-toreign ana da.e.Uo 1M&Il. ot ~t. 

WIn pursuanoe to art.79 paragraph (2) o·l~i...&t-o-o-na"""'1il'1"":1iUr--rt"l"lOii8l-"r'" 
-la" I order as tollow. :,_______________ 
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Ari.I." 
"In the decree ot the Pre.ident ot the Republic dated 
"April 26th 1936 relatiYe to currency transactions with 
"toreign countries aDd tran.action. in foreign aDd claIe.tio 
".an. ot ~nt b.1 Yirt_ ot the azmouD',..aent publi8hecl b.r 
"the Kini.ter ot lI'inanoe dated licmNlber 7th, 1938 
·(DB. U.R.P. No.8S, poa 581t-) the tollowing ~nc1meut. are 
.being introduoed: I 

"1) Art.9 paragr. 'T(2~)--:ob:""':t-a":""ina-t':":'he-~':""o"'!"1l~ari--:-n-g~to-I-..:--.--- ­
"The aooeptaDGe ot a oredit troa a toreigner and guaranteellii 
"the ~nt ot .uch oredit b.1 a ~a1cal or legal person, 
"reaidinaor haTing a constant residenoe in the countr;y without 
"authoriaation are prohibited. . 
"2) Art.9 paragr. (3) obtaw the toiiOtriiii tOni: 
"The obtaining ot credit in CO"II041tie. (so oalled-:-OO"PDCiI--"'!'dl'P't:""ll~e. 
"oredit) by a person reaiding or haTing a oonstant residence 
"in the countr.r tram a toreign .eller i. to be deolared to the 
"Foreign Exchange Control Ca.dttee at a time to be t1xed b.1 
"order ot the K1n18ter ot 1P1nanoe. 
"3) A new Art.10a. 18 introduced atter Arl.10 and reada as 
·tollows: 
"Pl\1.ioal~&Iid~l"'"':'l-eg-al-=--pe-no--Jl8-re-s""'='i":'ding~-o-r""ba:O-ri-:-ng-a-o-orus~1a:--"1",\--
"residence in the countr;y are boUDd.: 
" a)to declare aD4 otter tor b1v1"'ng-up--or-orL-~r~l\ror----
"selliag or oollecting b.1in.titution., appointed b.1 
"ExecutiTe orden, U13 toreign _ana ot ~t, 8Zf3 gold 
"as determined b.1 Art. 6 paragr. (2), a:q foreign intere.t 
"and diT1clenc1 'bee.riq papen and the ooupona at aame, thq 
"pos.e.s in the oountr;y.
" b) too prot>e betore 1na--:-t'P'itl""'u""'='t""'iOIi8--a-p-po~ll""'n""'='t-e"4""'1b1:O--e-D-ou~t"'P£.,..---

"orden that the &bon _tioDlCl obligations haTe been 
"oC8pl1ec1 with. 
"(2) '!he prori."'l"lo-Jl8-o"""!t~t};--preo;cn---Pl"'Dg-para--gr-~""Pli~I-.""b""l'l-Ddl'--ng--
"within limits .et b.1 the orden ot the Kiniater ot PiDanoe, 

"which orders also will dete1'lliDe the rates, at which the 

"buying up u prorlded in the preoec1ing paragraph wUl 'be 

"carried out. 

"(3) The Poreign :&xcMnge Control ec.dttee 'IJItq grant ex­

"ceptiona troll the obl.1gationa as proridec1 in paragraphs (1) 

"and (2).

"4) art.13 obtaiu the tolloriq ton: 

"(1) "Per all tranaaotiona aacl ..ttl_'-.t.....-...iii~f\P"o-re~rgn---.na---
"ot payllellt, the rate. ot foreign ourrellC.T or exchange quoted 
"in the ottioial .oheclule ot the )(one,. !mbange at. Warsaw 
"are biDding (tor toreign curreDD1' - rate. giTen in the ool\IID 
""Bank Note.", tor toreign excb8 np - rate. in colUlll'l "Cbeoka 
"and pe.yMDt."). In the case ot laok ot quotations the rate 
"ot toreign _au ot p811IeIlt a. t1xe4 and publiabed b.1 the 
"Bank Polski" in the ottioial part ot "Konttor Pol.ki" will 
"be binding.
,,(2) Tbe PoN-£,...gn~!="idiUi--r-ge-c'="'o-Il""'="t-rol-=r-":'C-;£--r"':"'tt,..."-·~---......au""'::t:'";"ho--rlr-ae---t~M-
"applicatioll ot other rat.s in respect to tranaactiOlUl u4 
".ettl.-mts ill t'oreian ..... ot pqMDt, than those, binding
.'b1 rtrt. ot the pI'eOed1ng pe.raaraph".
·5) J.. nn Art.u..o 18 illtrod.uD4Mi atter -art--=-.-=u:~b::-Whi~""'IQhl""'-re-8L..--
"a. tollow.: 
"Art:! aU, o'-ra"'l"'l"'Ina.ry--8D-""dl""'-re-g""'lLil"""""l't-erect~r",-po-.-:t:-a1~parcel-~l;"".~8-m~l:-e-:t"":"t""'en 
"with value declared thereon, arriTiDg troa abroad into the 
"COUlltr,r, ~ be deliTered to addreaaee. oDly atter eDJainaticm 
"in regard to toreip. excbanp.
"6) Art.16 obta1na the tolloriq·-t'll""oz-;,.-:-------- ­
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"(1) Who without consent of the Minister of Finance 
"(art.15) or the Foreign Exchange Control Committee 
"(art.4-) or contrary to the COnditioo.8 of such consent 
"acts against the provisions of art.5 ~gr. (1), 
"art.6,7,7a,8 and 9 paragr. (1) and (2) is subject to 
"penalty of imprisonment and f'ine.__________ 

The Commission, at this stage, was satisfied that it had 
received all the documentation and information necessary to enable 
it to adjudicate on the six sub-claims making up-the Government of 
Poland's total cl.ai-. 

• 

This claim presents unique features Which the Commission has 
not met in any of the other claims before it and, although it will 
examine in detail each of the six 8ub-claima making up the total 
claim, the COllJllission considers it desirable, before doing so, to set 
forth the broad lines of the Government of Poland's case and to deal 
with those queries and arguments which may be considered to affect or 
to apply, in a general way, to all six of the sub-claims. 

Viewed ·f'rom this angle tl)e questions which fall to "be 
examined here may be classified under two broad headings: "Queries 
and Protests" and "Arguments developed in support of the ClailD8". 

Queries and Protests. 

On 13 March 194-7 the Commission, pursuant to its Terms 
of Reference, had sent out to the Governments signatories to the 
Agreement and, also, with certain reserves to the Representatives in 
Brussels of Poland, Austria and Italy a ci~ar letter accompanied 
by a Questionnaire requesting the submission of claims pursuant to 
Part III of the Agreement. This letter stated that the concepts of 
108s through looting by or wrongful reIOOVal to Germany which would 
guide the Commission were described in the United Nation's Declaration 
against Axis aots of Dispossession of 5 Januar,y 1943, in the United 
Nation's Declaration of 22 Februar,y 1944, and in Resolution 6 of the 
Final Act of the United Nation's monetary and financial conference of 
22July 1944.; and that the Commission far the purpose of implementing 
Part III of the Agreement, in BO far as the submission of claims for 
restitution in respect of losses of monetazy gold through looting or 
wrongful removal to Germany was concerned, had adopted the following 
definition of "monetary gold":­

"All gold which, at the time of its looting or 
"wrongful removal, was carried aB a part of the 
"claimant country's monetary reserve, either in the 
"accounts of the claimant Government itself or in 
"the accounts of the claimant COW1try's Central Bank 
"or other monetary authority at haDe or abroad". 

It requested that detailed and verifiable data regarding the 
losses of monetary gold as defined above should include only cla:iInB 
on behalf of "your Government or of your country's Central Bank or 
other monetary authority". 

The Government of Poland's queries and protests ar~se 
mainly out of the terms of the Ccmnission's above quoted letter and 
Questionnaire. 
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The issue., subject ot the Government ot Poland's 
representationa, which concern the CcaDission, are eUlDlll8d up 
below and the sUllllrl.ng up is followed b.r the COUIIission's all81ler. 

A. 	 '.rbe GoTernment ot Poland contend.s that paragraphs A. E. 
and G. ot Part III ot the Agreement show that the term "monetar,r 
gold" "is used in connection with its geographical location 
without any indication as to its origin or ruling as to the 
time when •••• it had to haTe the characteristic teatures ot 
"monetary gold". The gold had only to be monetary gold at 
some .tage. The teI'll "gold" is used without any "adjective 
attaohed to it". It tollows that such gold as Poland is able 
to prove was looted tram Polish oitizens (Poland admit. it was 
not monetary gold at the time of it. looting) and tound its way 
into the gold reserves ot the Reichabank beoame monetary gold 
through its incorporation in the said gold reserYeB and is thus 
liable to resUtution to Poland under Part TIl ot the Agreement. 

The Coam1ssion'. answer is that the Government of poland 
has oadtted to take into account the very clear significance of 
the lIOrda "belonging to it" read in conjunction with the words 
"was looted" in paragraph C. which runs as follows:­

" A proportional ahare ot the gold shall be 
"allocated to each oountry concerned which adheres 
"to this arrangement tor the restitution ot monetary 
"gold and 1Ihich oan establish that a detinite amount 
Hot monetary gold belonging-to it was looted by 
"GermaD\Y or, at 8l\Y' time after Karch. 12th 1938, was 
"wrongfully removed into German territory". 

In order to quality tor restitution gold had to be "monetar,r 
gold" at the time it was looted and, moreover, 1 t had to be 
monetary gold "belonging" to the oountr,r claiming its restl tut ion. 
It is impossible to attribute 8l\Y' other meaning to the wording 
ot paragraph C. Gold, subject to restitution under the Agreement, 
is gold whioh had been the monetary reserve of a country and had 
functioned as such in its national econ~ and was looted by or 
wrongfully remoYed to Germany. The un1ts to be considered for 
the purpose of economic recons~ruction and reparation, ot which 
the restitution ot monetary gold was part, were, oonsequently, 
countries, not institutions, companies or individuals, and the 
Agreement was an intergoYernmental agreeaent, concerned, as its 
pre8Jllble ahows, with reparation to GoYenmmts. As will be 
seen later, b.r tar the major portion ot the Govenuent of 
PolaDd's claim concerns gold estimated to have been contained 
in "valuable." (gold rings, watches, wrist straps etc) looted 
from Polish oitizens. The Government ot Poland's oontention 
appears to be based upon an interpretation ot the term "monetary 
gold" and ot the warda "belonging to it", which does not arise 
e1ther :from the text or the intentions embodied in the Agreement. 

:B. The seoond contention ot the GoYenment ot Poland was 

that the Coamission's definition WAS restrictive, that the 

Commission was not entitled to tormulate this definition and that 

the existenoe ot such a detinition constituted a bar to the 

Bubmission by the Government ot poland, and to the acceptance 

b.r the Commission, ot certain claims ot Poland. 
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The COIIIIDission's answer is that its definition was 
adopted as a framework tor the submission of olaims. It has 
clearly not preyented the Government ot Poland from submitting 
such clailu as it considered :tit to subldt. With regard to 
the latter part ot the Government ot Poland's contention the 
Coam1ss1on'. answer on issue A. mows, independently ot all 
other considerations, that it was not the Commission's 
detinition but the conditions laid down in Part III of the 
Agreement for restitution, to which the Government of Poland 
adhered by the Protocol dated 6 July 1949, which led the 
CaDali.uion to take the decisions which tollow. 

C. 	 The Government ot Poland's third contention was that 
the principle ot a liberal interpretation of Treaties and 
considerations ot equity should have led the Ccmnission to 
afford Poland special treatment in the matter ot claims. 

The Coamiuion's answer is that it has, throughout, 
not only in the case ot the olaims ot Poland but, also, in that 
of all the other claimant countries, interpreted Part III of 
the Agreement in as liberal a maDDer as was compatible with 
its obligation. and in accordance with normal prinCiples ot 
equit,.. It oannot agree that equity demanded, in the case of 
Poland, a decision at 'Y8.rianoe with decisions made on established 
and equitable principles in the case ot all other claimant 
countries. 

Arguments developed in support ot the Claims• . 

An arguraent ot the Govel1llDent ot Poland, which, it 
taken in oonjunction with that Government's contention outlined 
at A. above, might be considered as applying to all the Polish 
claiu is that which is based upon the existence of the Polish 
decree ot 2 September 1939 certitied extracts from which haTe 
been quoted earlier in thi. adjudioation. BroadJ.y speaking, 
the GoverJ1lDent of Poland contends, inter alia, that because ot 
thb decree all the gold in the countlY, which was looted from 
Poliab citizens, eh6uld be treated a8 monetary gold of Poland. 

'!'he COIIIlis8ion cannot agree that the Polish decree of 
2 September 1939 produced any such effect as is attributed to 
it by the GoYernment of Poland. It was issued the dBy after 
the invasion ot Poland. It was unenforceable since, on the one 
hand, the countr,y 1IrU iumediatel,. onrrun ·and controlled by the 
Germans, and on the other, it aeelDS clear that the "executive 
orders" in which the institutions "for buying up" the gold were 
to be "appointed" were never issued. It remained unenf'orced 
since eTen the Germans did not attempt, 808 they did in some ot 
the other countries, to use it tor their own ends and issued 
ordinances of their own for the purpose of collecting gold ~ 
the Po1ish population. The gold was ano~us gold in the 
hands ot Polish citizens. It could not possib~ have formed 
part ot the gold reserves ot the Bank ot Poland, since that bank 
had ceased to f\mct ion and cannot, therefore, have recorded 
declarations ot gold holdings in its books or have received and 
entered the gold in its accounts. Koreover the Bank of Poland 
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was not specifically mentioned in the decree as an institution" to which gold 
holdings were to be surrendered and the institutiorus who were to receive it 
were never designated and it' they had been designated they would have been 
unable to function otherwise than under German control. 

The Government of Poland's contention in this respect appears to be 
based upon an untenable construction ot' the terms ot the decree• 

• 

The Commission will now proceed to examine, in turn, the six claims 
ot the Government ot' Poland.. 

ation ot the 
ied Poland. Claim No.1. 

It was stated b,y the Government of Poland in docuaentation t'orwarded 
on 29 April 1947 that: ­

" "The Reichakreditkassen" were established in occupied Poland in 

"aocordance with the decree ot' the German occupation authorities ot 

"14th September 1939. At first their activitY,covered the whole 

"occupied territor,y ot' poland with the exception ot Silesia where 

"immediately upon its occupation branch offices ot the Reichsbank 

"were establish~ 


" In accordance with the decree ot' the "Fuehrer of the 8th october 1939, 
"the western and northern territories ot Poland were incorporated into 
"the Reich. The incorporation affected the coast with Gdynia and Gdanak, 
"the voyevodie of Poznan, Pomerania, Sileaia., Lodz, the Northern part ot' 
"the voyevodie of Warsaw and a part of the voyeyodie of Bialystok. On 
"these areas the "Reichskreditkassen" ceased their activitiee on the 31st 
"of october 1939. They were substituted b.r the Reichsbank branches on 
"the 1st November 1939. 

'-, 
II On the remaining territories of the Polish state, which fOnDed the 

"so-called General Gouvernement the Reichakreditkassen continued their 

"activities until the 8th April 1940. On that d8y they were wound up 

"and replaced b,y the Occupational "Emissionsbank" in Poland with its 

"headquarters in Cracow. " 


" The gold collected by the "Reichskreditkassen" of the Reich and the 
-Emis8ionsba~ had its origin in compulaor,y purchases from Po1iah citizens 
"and partly in con1"iscation. In accordance with the decree ot' the 
"occupation authorities every citizen was compelled to offer for sale to the 
"above mentioned institutions all the gold he possessed namely coins, bars, 
"ingots of gold etc., as well as foreign currency and. foreign exchange. 
"Apart from that all gold deposed in bank-llafes was also conf'1ecated. 
"Further details regarding this purchasing action are submitted by the 
"general report presented to the Commission. Both the Reichskreditkassen 
"and the Emissionsbank in Poland constituted the central banks of occupied 
"Poland. The WR~ich8kreditka8sen" issued their own bank notes, the 80­
"called "Reichekreditscheine", the "Emissionsba.nk" issued Polish Zlotys. 

"1'he gold colleoted by these institutions upon being taken over by them 
"became monetary gold as the stock and coverage for their emesion. It 
"was exported and handed over to the Reichsbank in Berlin". 

" The Government of Poland, in the same documentation asserts that 
the exact amount of this gold purchased or confiscated was verified as follows:­
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""The Reiohakred1tka.s." and the "bissionabaDk" haTe q, 
"purohaee b.1 OOIIipul.ory lleau aDd oonf'isea:ticma obtained tho 
"tollowing quantities ot gold:­

"R.K. 2,2B7,166.65 819 klg nn gr.
"j !mer. 348,982.50 525 " 1488 " "Roubl•• 290,105 224­ " 6091 " 
'?ranes l"'r. 65,325 18 " 

. 9638 " "!Prancs sw. 400 0 II 1161 II 

"lI'raDo. Bel. lao 0 " 0524­ " 
"American Crown•• 33,205 10 " 1232 " "Nomg. CrowIlS nO 0 " 310ft. " ";' Bngliah 1,869.10 1 " 3689 " 
"Dutch !'loren 4.,130 2 " 4.978 II 

"Po1iah Zlotys 40 0 " 0067 " "Italian Lire. 40 0 II 0116 " 
"Lei Raa. 100 0 " 0293 " 
"Ducat•• Auatr. 2,667 , " 1798 " 
"Sh1l1iDa Auatr. 7,985 1 " 6905 " 
";' south"'t.rica 3 0 " 0219 " 
"Peso Keno. 135.50 0 " 0"3 " 
"£ !urkiah 2J4..2S 1 " 7152 " 
"Auatrian Ploren 8 0 • 0058 " 
"SoYereign•• 1,U8.50 1 • 0386 " 
"Je-a;r Jap. 72 0 •• 0Itl.0 • 
"Peru Lib. 4.3/5 0 II 0220 • 
"Peso Cub. 20 0 • 05ao • 
"Go1cl Inaot ~:z • ~1J2 • 

Total - 1,654- kli 1911 gr. • 

'!bere is a lIi.tab in the addition in this aa1wchU.. 
!he total aIIOUDt ot gold il1't'olTed i. 1,65'k 2011 kat aa4 DOt 1,654.1911 qt. 

Polish oitizens 1Mre placed UDder an obligation to otter 
th81r gold to designated Gel1ll8ll ilUltU.utiou pendiDg creation of the 
Reiehakre4itka.... and the Bmissionabank and later to the latter but 
b7 a Geman ordinanc. ot the 14. September 1939, ia.u.e4 at PoSDaD b;r 
the chiet ot the oivi1 administration and ot 7 October 1939, i • .-4 
b.1 the Ca..and.er-in-ohiet ot the Genaan Ar'f13 aDd pl"OlKUl.gated in Ber11.a 
on 14. October 1939. 

Re1ennt extraot. troa the offioial trans1ationa 
turniahe4 by the GoYel'lDent ot Poland, ot thes. ordinance. read a. 
tollows:­

" 
.. 

Decree on I8ODetar,r cirallatioll 
ot Sept_ber 14., 1939 • 

••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
" 10. 
" lI'ore1gn MCliUlU ot ~t as well. as gold in rough to~ 
"domestio and. toreign gold eoina are to be sold to one ot ored!t 
"inatitutiou. authorized by _. tor the purcha.e, 
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"at the otfiaial rate ot emhange within 10 ciqs on the 
"publiaation ot this decree or in 3 ~s trom the ~ ot 
"their reaeipt. In Poaen the sale IllU8t be ettected, up 
"to the time ot creation ot a banking institution, to one 
Rot the tollowing banka: 
" nan.ige~vat~ctien BankjPoststr.10/­
" Bank fur Bandel UD4 Gewlrbe /Bank ot Coamerce and 
" IDdWlt17/ Karatallstr. Sa aDd SChloastreiheit 19/ 
" Al. )(&ras. PUlQJdsk1ego 19/ 
" L&DdesgeDOsseliaohatbbank - 8chlosstreiheit 12/ 
" Al. Karaz. Pi1slJilUldego 12/ 

" ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

"POSeD, September 14, 1939 
" Chiet ot Civil Adminiatration 
" Greiaer" 
" •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

"Date Currency regulation tor the occupied tormerly' 
"7.10.39 Polish territories /exoept Eastern Upper 8i1es1& 
"7.10.39 p.33 Currency regulation tor Eastern Upper 

SUesia p.41 ot October 7, 1939." 
" ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

"12. Ob1igator,r offering aDd deliver,y.

" /1/ ID4igeDOua persona are obliged to otter tor sale and 

"de1iftr on demand to the state Credit Banks tol1owing 

"valuables it they ownecl them at the time ot the present 

-decree aoming into toree: 

"..; 1'oreign currency, 

"b/ C1alll8 in toreign Talues,

"0/ Checka aDd dratts in dOMatio aUrrenc,y, it they are 


drawn on a toreign oount17,

"W C1ai.. in domestic values aga.inat toreigners, 

ft e/ Gold,

"t/ !'creign ..auritie.. " 


!'he Reiohakred1ttusen were oreated by' an ordinance 
ot the German Qomnender-in-chiet dated 23 september 1939 as German 
inatituU.ons "tor the regulation ot credits and tor mone,y turn-over". 
!hey were dependent on a gonming bocV' set up in Berlin, all the 
..-bers ot which, except two, were nominated by the President ot the 
ReiahBbank. The two remaining posts were tilled by representatifts 
designated by the Jlinister ot l"inaDCe and the )(iniater ot EooneJIV ot 
the Reioh reapective~. (para 1. ot the ordinance). The Reioha­
kreditkusen issued tokell notea in ReichlSDl8.rka which were conaid.erecl 
as legal "8118 ot ~nt in the oooupied territories (para lOot the 
ordinance). Gold ..... not .ntioned IUIODg the asaets which were to 
serYe as cover tor such issues (para 11 ot the ordinance). 
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!he Bmiasicmabank .... s created by an ordiM.DCe ot the 
GoYemor General, Prank, tor Polish occupied. teITitory, dated. 
15 December 1939, a. a Gerlll8.n institution "to maintain the norwU 
t'unctiona ot mc:mey oirculation, gold turn-arer, and credit 
operations in the ocoupied teITitories o'f Poland". It. head 
ottioe wa. in Krakow, and it waa authorised to" open branches on 
the territory ot the Governor General (para 1. ot the ordinance). 
Its President, rice-presidents, Kanager and the I118111bersot its 
geweming bocV were DOIlinated by the GoYernor General (pe.raa 2. 
3 and 4. ot the ordinance). It i.sued Zloty note. (para 13 ot 
the ordinance). !'he Zloty ... the only means ot legal payment 
in Polish occupied. territory atter the liquidation ot the 
Reichakred1.tkasSeD udthe withdrawal ot the token note. iesue4 
in Reichamarlta by the latter, (para 18 ot the ordinance). Gold 
was not llentioDed 8JIIODg the a.set. which were to .erre a. cOYer 
tor the i ••ue ot Zloty note. (para 16 ot the ord.inance)., 

In order to a'YOid lengtbenina this adjudication tmduly ancl 
tor purpose. ot clarity, the Ocaniaaion, although it bas gi.,.en clue 
consideration to all the elements oc.prised in the vast ••• ot 
docummtation .ubmitted by the GoYe~nt ot Poland, haa lilllited 
it. quotationa a.nd reterence. to those a.ocu.enta which it bas 
deemed ot e.sential importance in connection with each indi.,.idual 
claim. 

The ordinance. reterred to aboYe were 1mpl8llented u 
tollows : - The gold ..... entered in the books ot the colleoting 
organizations in an acocnmt de.ignated "Goldankaut" which ..s 
really a ca.i.sion account with the "Deutsche Reichabank ­
Rauptka.se - Edelmetal - Berlin 111-. The procedure dittered 
according to whether gold ooiDa, in good condition, ot a type in 
respect ot which daily quotationa were established by the 
Reichabank were coneerued or whether the gold tell within other 
categories or consi.ted ot daa.ge4 cow. In the tint cue the 
account was iaDldiately debited with the counter value ot the gold 
in reichnarD; in the second case tbe debit in reicb_rks wa. 
onl,y entered when, atter .,.erU1.oation, the Reiohabe.nk at Berlin 
had indicated the value, in reichsarlai, ot the gold. In both 
o&ses the Reichabanlc, atter .,.eritication, credited the "Goldankaut" 
account ot the organization concerDed with the counter .,.alue, in 
reioha-.rka, ot the gold. The gold wa.a centralised, in the tint 
instance, at the head ottice ot the Reichakreditka.aen or 
Emisaionabank whence it wall dispatched. every ten dqs to the 
Reiohabank at l'erlin. 

BroacU.y speaking, the Gove:n:.ent or Poland, in its ~nta, 
both written and Yerbal, bas endea.,.oured to establiah, in tlw 
first place, that the Coamission's interpretation ot Part III ot 
the Agreement, as retlected in the Coaaission' s Questimmaire 
and the oO'Yering letter thereto, wa. wrong; in the second place 
that beca.uae ot the Polish decree ot 2 September 1939 the gold 
reterred to should be treated as lIIOI1etar,r gold ot Poland and 
that such 101llle. thereot as it oan establbh lIIUatbe considered a. 
opening a right to restitution UDIler the Agreement; 
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in the third place that, in any event, the German institutions 
which :f\mctioned in Poland DlUSt be considered as the successors 
of the Bank of Poland and the gold which passed through their 
books as monetary gold belonging to Poland. 

The first two i.ssues have already been dealt with in 
the Commission's analysis of the queries and arguments which 
may be considered as affecting the Polish claims as a whole. 
The Commission cannot agree that the fact that the gold collected 
from Polish citizens found its way into the moneta~ reserve 
of the Reichl!lbank can serve as a bads for holding tha.tit . 
should be treated as moneta~ gold belonging to Poland. It 
cannot agree, either, that the Polish decree of 2 September 1939 
which, as has already been demonstrated was unenforced and 
unenforceable, affected, in any way, the status of the gold in 
the hands of its possessors, namely Polish citizens. 

The third issue only concemll those cases where gold 
was collected by banks and similar institutions and calls for 
special consideration. 

_ The Government of Poland has del!lcribed the Reichskredit­
kassen and Emissionsbank as constituting "the central Bank of 
occupied Poland". The implication is that they should be 
considered as the sucoessors of the Bank of Poland and that gold 
which was entered in their books and subsequently yielded to the 
Reichsbank should be treated al!l moneta~ gold belonging to 
Poland looted by the Germans • 

• 
With regard to this third issue the Commission cannot agree 

that the Reichskreditkassen and the Emissionsbank can, in any 
way, be considere.d as having been the successors of the Bank 
of Poland in Polish territory. From the point of view of 
muniCipal law they certainly were not. The Commission has 
examined the de facto situation with great attention and it has 
arrived at the conclusion, with regard to the Reichskreditkassen, 
that these were institutions set up by the conqueror and occupier 
as a matter of expedience. They issued notes in Reichsmarks. 
The Germans did the same in most if not all occupied territories. 
The surrender of gold to the Reichskreditkassen seems to have been 
either by sale or by confisoation, following on a German decree. 
There was no attempt by the Germans to link such surrender of 
gold by private persons with the econ~ of the occupied country, 
which econo~, such littl~,of it as remained, they exploited for 
their own ends, or with the currency of the OOWltry. In faot 
most of the sales were for Reichsmarks. The Emissionsbank which 
replaced the Reichskreditkassen after their liquidation and 
issued Zloty notes served the same purposes as the latter and the 
above observations apply, equally, to the Emissionsbank. 
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No other country hu attempted to claim before the 
Commission the restitution of gold purchased or confiscated qy the 
Reiohsk:reditkassen, end gold was so purabased or confiscated in 
most if not all occupied countries. The Commission has no 
hesitati~n in holding that the Reiohskreditkassen and Emissionsbank 
were German institutions collecting gold b,y fo~e from private 
persons for the benefit of Germany, and cannot, in any circwnstances, 
be held to be successor monetary authorities to the pre-occupation 
monetary author!ty of Pol"and. 

Although this is not strictly relevant to the issue the 
CoDlllission has noted trom a perusal of the numerous documents 
submitted to it that, to put it in very general terms, Polish 
citizens, victims of these foroed sales ap~ar, in the main, to 
have receiyed compensation for their gold (though, perhaps, at 
a rate which did not correspond with the intrinsic value of the 
gold) up to a certain date, several times extended and that it 
was only after the expiration of the time limits fixed by the 
Germans that gold Which had not been yielded was confiscated. 

In view of all that precedes, the Commission, whilst 
sympathising with Poland's difficulties, cannot but find that this 
portion (olaim No.1) of the Government of Poland's total claim has 
not been established. 

• 

This part (claim 2(a) and (b)) of the total claim of 
the Governaaent of Poland, as fonnulated on form l-B-l of the 
Commission's Questionnaire reads as follows:­

September 1939 Total" 

"Landesgenossenschatt 
"Bromberg/B,ydgoszcz/ coin R.M. 29,785.80 10 klg 6652 gr 

"Deutsohe Bank, Krakow coin R.M. 256,394- 91 klg 898 gr 

"Total 	 coin R.M. 286,179.80 102 klg 5632 gr " 

In form l-A-l of the Coamission's Questionnaire the 
Government of Poland gives the following explanation:­
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"EYen prior to the establishing ot Reichakreditkass8Il in 
"Poland, t1IO banks of the ocoupied telTitor,r haTe sent 
"their gold directly tro. Poland to the Reichsbank in 
"Berlin, na.mely the "La.ndesgeno••enschatt, Bromberg" and 
""Deutsche Bank, Krakau" in Krakau. An original report 
not the Reiolulkred1tkass8n i. hereby enclosed. In Tin 
not the tact that there is no acoess to the doca.enta ot 
"the Reichabank, it is impollsible to establish by what 
"meana the two aboTe-MJlt~ned banks obtained the gold in 
"question. It can aately be a8s\Ded that it came troa 
"the tirst ccmf'i.eationa that took place iDmed1a.tely atter 
• the invasion ot Poland by the Genw.n armie.". 

The report, reterred to, ot the Reiahakreditka.sens' 
central administration, dated 20 NO'Yeaber 1939, (a. translated 
by the eom.i••ion'. tranalator.) IItat•• :­

"1'aldng into oonsideration the taot that certain. 'Y8lUl!tS 

"were tran.terred directly to the Reiohabank by two Banb 
"ot Credit in the occupied territor.r betore the Reicha­
"kreditkas.en had been instituted, the general rellult i. 
"a. tollow.:­

" 
"Landesgen, Bank Bro.bers 
"Deut.abe Bank, Kraltmr 
"7rom table I. b 
"Prga table II.b 
" 
" 

1,838,
737,361.49

• 
·!otal receipt. in occupied territor.r lD( 2,576,152.02" 

It is olear that the GaYerw.mt ot Pol.aD4 baa taken the 
amounts ot lUI. 29,785.80 aDd RIle 256,394. in lines 1 aDd 2, UDder 
the hee.d.iD& "Gold" ot tbl .abedule, quoted '_s diatel.1 a'bore, 
which t1gured in the report ot the Reiob.alr:reditka••en, oaloulat.. 
the quantity ot gold thelle 8.IIIOunt. repre.ented at the rate p&W 
by the Reichabank, at the tt.e, aDd be.HCl ita cla.1a a. tOl'llUlate4 
on the caaisaion'. tona l-:a-J. OIl the ba.i. ot the.e cUoulatiODa. 
The figures in lines" and ~ of the .... scheclule eTi4e1rtly 
reter to tranaactiona'subjeot of olaia 1 which has alreaq been 
dealt with aboTe. 

In this oonnection the Commission aotes that the 
Reichabuk apparently paid a higber rate tor gold in Poland thaD 
it paid in 1II08t other countries tor the rate in other countries 
.... RM. 2,784 per ldlogram ot tine, gold u a.gaina t lDL 2.790.217 
applied by the GO'YernMnt ot Poland in the abaYe IDImtionecl 
calculations. 
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!he oOiltention ot the ~em.nt ot Pol&Dd, all tlw 

ec.ua8ion underataDda it, 18 that the report ot the Re1chakredit ­

b.allen .atablishea that goid 'ftll traneterred, prior to the 

aetting up ot the Reichakreditkaallen, to the Reiohebank at Berlin 

by branobea, alre~ edabliabed in Poland, ot two German banka, 

the branch ot the Landeagenosllenachatt, at Bromberg, and the 

branch or the Deutllche Bank, at ltrakow, that theae tranafers were 

etreoted. in -Sept.-ber 1939- and that the gold transterred and 

the oredit reoeiTecl theretor amount.d rellpeC'tiTely to 102.5632 kgt 

and RK. 286,179.80 and that reatitution ehould be etrected to 

Polan4 011 the baai. ot the 102. 5632 qt. It is turther oontended 

that wit can .ately be uaU1184 that it (the gold) oame from the 

first con.tilloatione that took place 1""'8'1iatel.y atter tlw 

im'uion ot PolaDll by the German &rII1ea-. 


The mdenoe tumiahed by the GOYer.ant ot Poland in 

support ot thb claim and, indeed, aa a whole, hardly oonatitutea 

"detailed and wrU'1able dataW aa called tor in Part III ot the 

Agre_nt but the CaIID1sllion, appreoiating the ditticultiell which 
the Polish GoYen.ent auat, as a result ot the harsh treataent 
ita edw1niatration and population auttered at tba haD4a ot the 
Germanll, han encountered in collecting it, baa interpreted all 
the mdenoe lIubdtte4 in u wide a manner as ftll oaape.tible with 
ita obligations under Part III ot the Agree-.nt and ita Term. ot 
Reterence. 

With regard to the GoYer1llent ot PolaDd'a as..rtiOl1 that 
-it 0811 aate~ be aaa1.lDe4 that it (the gold) ceme tram the tirst 
contiaoation that took place t..ecU.ately after the inYuion ot 
Poland by the Ge1"lllal1 amies- the Cc.m.ssion agrees that the gold 
cla1mec1 ~ have been go14 which 'fta surrendered to the two 
branchea, mentioned abon, ot the LaDdesgeDOllllenacha:tt and 
Deutsche Bank purlluant to the GelWln orc11naDOe ot 14 Septeaber 
and 7 October 1939, prior to the setting up ot the Reicbakred1t­
tallMIl but it ~ alllO haw been gold which had been acquired in 
the course ot leg1t:t...te businellll by the two branches conoerned 
prior to the inYae1oll, in which cue its transter to Ge%'lll8.D3', where 
the head ottioes ot the two banka in question were e1tuated, could 
hardl.y be qualified all looting or wrongful relD09'al. by Gerraa.!V'. 

•
It 'WOuld seem, theretore, that, on this C01D'lt alone, thill 

cl.a1lIl IIllat tail. 

But even it the GoYerrDDtmt ot PolaM had eetabl.iehecl that 
thia gold cOIl8tituteci the prooeeds ot contilloationa from or 
torced salea by' Polish oitizens, subsequent17 to the invuion ot 
PolaDd by' Gel'WlDiY the claim muat tail for the reaeonll alread;r 
giTen in the ca.se ot claim 1. The Commillllion cannot agree that 
upon the ballill ot the PoliBh decree ot 2 Sept.-ber 1939 the go14 
in quelltion should be treated as IIOnetary gold belonging to Poland 
and it cannot agree that t'WO branchell ot German banb elltablbhed 
in Poland prior to the German in'Y8.sion could, in arr:r "ft3, bet~ 
or after the invallion, be considered 8.11 moneta.r,y authoritiell of 
Poland. 

• 
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3. 4-~260.~ ~$ tnld said to have been purabaaecl by braDobt. 
o the Re c .bank Posnan LOL iiiid bZ other branche. ot the 
ReiChsbent thi'O\liJlOut oocupiea p§laDd; JOldi 3. (al, (ljl 8: (cU 

On page , ot the GoTemMnt ot Poland'. explanatory note 
of 29 April 194-7, there. figure. the following statement:­

" SaM books and caah receipts ot the bran,9h oftice. of the 
"Reichabank concerning the tum-anr in gold and toreign 

. "exchange were found at the end ot 1946 .hen paper. lett by 
"the Gerana in Poznan were eDJllined. Those papers, 
"incomplete as they are, show that in that di.trict aJ.one one 
"branch office ot the Reich.bank baa acquired by cOlllpul.or.r 
"purchase gold amounting to oyer 260 kga ot pure gold. Thi. 
"happened in but one branch ottice ot which 'the Reich.bank bad 
"oyer ten in the incorporated. territorie.". 

Purtber explanlltiona regarding thi. claim .ere ginn by 
the GoYenlleDt of Poland on torm l-A-l ot the COIIIds.ion'. 
Questiormaire as tollon:­

" On the Polish territory incorporated into the Reich by 
"the decree ot the Puehrer ot 8 October 1939, the ccapul'0r.f 
"purcha.e ot gold waf effected by the braDche. ot the Reichabek. 
"They were established there on the 1 NOYaber 1939, atter the 
"liquidation ot the "R.icb.akr.a.1tkaaaen" which _re functioning 
"on the.e tenitori•• onlJ' tor a ftrw weeka. A. alreaq 
"mentioned in the intormation part JPo1'm l-A-l/l/ the ...atem 
"and partly the DOnham areas ot the Polish t.rritori.. WN 
"incorporated into the Reich. The.e were the ricbe.t &D4 
"econc:aical.l3 1IIO.t cultin.ted area. which po.....ed mre ot 
"the natural re.ource. ot the countr,r .. ooap.red with other 
"part. ot PollM. Conaequently, the popul.a.tiOil ot the.. 
"areas waf aJ. so _althier and had 1I01"e fPld in coina aDd goo4a 
"than people in other area. ot· PolaD4. 

" It is not )mown how IIIUCh gold ... taken trc. the Poltah 
"population ot thoee area. by the braDahesot the Reiohabaak. 
"The Poliah GoYet"Dlent approache4 MY.raJ. tSae. the Al.lle4 
"Control Council ot ~~, tr.ring to obtain the po.sibiliV 
"ot loolr::1ng into the doc\B8nt. ot the ReichabaDk - but it cli4 
"not receive the neceeaar,r pes••ion. The Poli.h GoTerr.ent 
"po..... oul..y incomplete data in th1. 1II8.tter. In Poman" tor 
"inatance, among other d.ooWDlllnt. l.tt by the Cer.ana the caah 
"book ot the PoIm8Jl branch ot the Re1ohabe.Dk •• tOUDll. It 
"COYere4 the period troll the end of 1939 till the enA ot 19U 
"and a part ot cuh cJ.oou.nt. tor the ,..ara 1940-19lt4 reprdiD& 
"the tUl'll-cmtr ot SOld, foreign curreaGy 8DIl toreign exobnp. 
"On the bui. ot the•• data, it W&I caloulated that the 
"Reichabank branch in Poznan hu oolleotecl by .ana at 
"cOIapul.or.r purchue troll the looal populatiOD 260 kl& at 
"gold whioh .... .ent to the Re ichabank in BerliD. !'beN WN 
" .....ral .uch branche. throughout the Poliah territ017 1Docr­
"porated into the Reich, UIODg8t other - braDcbe. in .UGh to'llU 
".. Lea. and Iatorice. It i. to be .upp0M4 appron..tel.7 
"that in the•• braDabe. ot the Reiohabank waf accnaal.atecl by 
"wq ot COIIpUl..or.r purchase at lead It.. 000 ldg ot tine gold. 
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• Ifhe branoh.. ot the aeioh8buk 011 the Poliah telTitory 
·1Doorporated iDto the Reioh were the oentral baDk ot thl8 
·texritol'1' ad the gold reoeiTed b.1 the.e branche. bee.... 
•..etary 101d. 

• More detailed iDtaration reprding cOllpUl.aory pn-ohaae 
·ot ,014, ooat'Uaatiaaa aM robber;r on Poliah territorie. 
~1Doorporated iDto the Reich 18 aoloaed in the general 
-report .ubllitted to the Collllia.icn-. 

Yet tur1iber expl.anatioaa were giTen on tora l-B-l ot the 
Commia.iQD'. Que.tiODDaire .. tblla-al­

• The bruoh ot the ReiohabUlk iD Poman purohaaed b.1 .au 
·ot ~.. and obtained by oontiaoaticn the tollCJW1D& quantit1e. 
·ot &Old 1D gold ooina cluriDg the per104 ot 1939-191tJt.: 

-• 

"RK 321,280. 
-. bn". 56,485. 50 
.~ l-cl. 2,190 
"Rouble. 40,285 
•Anatr. CrOllDa 825 
It])uoat. 10 
ItJ)utah Plor. 125 
·Bela. Prue. 2ItO 
1tJ'raDo. Pr. . 6,870 
-!tal. Lire. 180 
·Pr8Do. Sw. 640 
·Pe.o )(ex. 30 
.~ Turk. 4­
"]forT. OrOWDa 175 
·Auatr. nor. 8 
.Pol.1ah Zlotya 10 
wsw. Crowu 25 
"Dutch Orana ;0 

• fotal 

-We ..t1ate that otMr braDOhe. 
-ot the aeiohabaJJk (Ill Polish 
-territol'1' iDoarporated iDte the 
"Reioh haTe 'bought up clurin& the 
.... period ot tilm about: 

Total ­

Value iD RJI Quantity 
ot tiDe gold. 

3J6,n6.S5 
24.6 ,489.80 
4-6,962.95 
87,9<)0.58 

716.62 
97.73 

215.72 
203.95 


5,752.78 

149.83 

5ItO.72 

66.63 
75.90 

197.59 
17.22 •
8.61 

28.07 

;;"92 


726 ,24.6.17 260 klg 300 P' 

~.OOO • 

726,246.17 4-,260 lela 300 &r.._-----_..._---­
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Aa in the aue ot alahl 2, examined earlier in thi. adjudication, 
the COIIID1s.ion obaerna that the Gonm.ent of Poland baa ba.ed it. 
oaloul.a.tiona CD a purohaae p-ice ot 2,790 RK, approd,aatel.y, per 
kUograa of fiDe 1014 where.. the rate usually applied by the 
Reiohabank in other countries 1IU 2,784. lUI per kllocram ot tine 101d. 

The Collldssion haTing, b.1 letter dated 20 JUly 194-9, requested 
oertain further inforation, the Charg' dt Affaires ot Poland in 
Bruasels forwarded on 3 NOTemer 191.9 .ome IIdd1ticmal dooumentatim. 
whioh oontained, inter alia, the tollowing information and list ot 
aoina:­

-SUJIIUl',Y of losees of 1ICJ!1etary gold (in ooins) through bu;ring 

"by toroe and oad'1aoating OIl the acoount of the Re10habank ­
"branch in Ladz (Lodaoh aalled by Gemana Li tSJMD8tadt) during 

"the period: 16.X.39 to 31.X.39 (Appendix No.1 and !fo.2. 


1.1I.39 to 30.IV.40 " !fo.3 
4-.V.40 to 31.IlI.40 - Xo.4-" .0.5. 
1.1.4-1 to 30.IV.41 " No.6" Xo.7. 

10.11.42 to 29.IV.44 " Ho.8 

"COlliS QUANTITY 

-1) Dollara 
(specified in 
appendix 1-7) 206,979 

" Do11ara 
(specitied 1Ia 
appendix Ho.8) 41,166 

"2) Roubles 
(ruaaie) 108,ltJt.9 

"3) Reiaheaarka l4l,890 

"4-) Pound sterl. 117 

"5) Frmoe'afr. 3,960 

"6) Switserland'. fr. 4-75 

"7) Belgiua's fr. 20 

"8) Auatrim's schilling 150 

"9) " crowna 2,630 

"10) Norn.1' 50" 
"11) Swediah 	 35" 
"12) 	Auatr.-hUDg'. 

ducats 33 

"13) 	Dutoh duo at. 10 

TOTAL GROSS Tal'AL PIX! 
OIGilf GRA16 

JIt.6,068.89 

68,829.55 

93,373.63 

5,635.33 

93it-.60 

l,2n.50 

153.20 

3.23 

35.28 

890.90 

22.40 

15.68 

115.20 

~.94-

nIGHT GRAMS 

311,4'1.99 

61,913.­

84.,038.63 

5,071.88 

856.71 

1,14.9.59 

137.90 

2.90 

31.75 

801.80 

20.16 

l.4.11 

113.59 

3Jt,.3Jt, 

20~54 
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-COBS ~UIJn'ITY 	 TO'lAL GROSS 'tOTAL 1'IB 
nIGH! ~ WEIGHT GtWIS 

"~) Dutch tloriDa 212.50 l42.76 128.42 

"15) guldena 5 	 3.36 3.02" 
"16) Daniah orowna 130 	 58.24- 52.39 

"17) It&l7 lire 220 	 35.Jt.9 34-.93 

"18) Ru.aniu's loy 100 	 44-.80 40.03 

"19) Napol8ClU 440 	 l4J..90 127.73 

"20) So~re1gu 1 	 7.99 7.32 

"21) Polish Zloty 10 	 3.22 2.90 

"22) )(exico Pesetoe 12 	 ll.88 10.~O 

Together 517,863.11 466,101.24­••••••••&.......=~.=a==.=....&=. 

The addition ot the fine weights in grama is faulty 


and the general total of the releTant oolUllll should read Jt.66,055.39. 


Finall,y, a list ot all the 18 branches ot the ReiohabaDk 

in ocoupied Poland 1a &iTezl. 
 c 

• 
Ref'erenoes were mad. in the rest ot the dooUDll1lmtation 

to a .eries of" _uures taken by the Ger.ana; to the ordinanoe ot the 
14 Septelliber 1939; to the ord1nuaoe ot 7 Ootober 1939 establiah1n& 
a WOe?isenatelle ober-ost" tor all ocoupied Poliah territori.s 
except Upper 5ile.1& and to another ordinaDO. ot the aame date 
setting up a "Dev1aenatelle" tor Upper 811esia itselt. Certitied 
tranalatioaa ot the ru.hr.r'. ordinance tor the administration ot 

....tern territori•• dated 8 Ootober 1939 which entered into toro. 
GIl 1 NOTelllber 1939, of" another dated 17 XOTember 1939 establishing 
braDOhes of the ReiobabaDt in thea. ten-iteries, ud ot the statutes 
of" the Reiolulbanlc itselt gOTeming the relat1C1U1 between the 
Reiobabanlc and its braDOhes operating in Poliah terri tory, were also 
tundahed. 

I t will be seen trom the abeTe that onl3r two lists ot 

actual purohaaea by two bruoh.. of the Reiohabank were forwarded 

to the Comad..sioo, totalling 726.3553 qs. The remainder of the 

amount ola1JDed, i.e. 3,533.944.7 qf', is an estimatioa, by the 

Polish GoTernment, ot gold purchases by the relll&ining .ixteen 

branoh.s of" which no recorda are aTailable. 


It would appear that the e1.ghte.n braDOhe. ccmoerned of 
the Reichabank were (Illy new German extension. of the Reiohsb&nk, 
Berlin, set up on Polish so11, which apparently began b\Ving ooin 
about 16 Ootober 1939, the date of' the tirst purohaae eTid.need 
by the docu.entation. Thia purohasing oontinued at least up 
to 29 April 1944, the date ot the last pn-ohue eTidaoed. It 
would seem that these branoh banks acted aa inter-aiari•• for 
their head of'tioe in purch.aa1ng, by Tirtue ot the TarlOUl!l ordinancea, 
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th08e a.ounh ot gold 1Ih1ch were ottered to them by Poliah ciU.zena 
and inatiiutiona under the obligation izD:posed upon thea by the 88.id 
ordin.u.ce8. · !here is DO direct eTic1ence as to the tra.nater ot this 
gold to Berlin but troa the teras ot the ordinanoes it appeare 
probable that 8uch gold ae wae transterred was paid tor according to 
the preTailiDg rate of exchange, a8 in the CAsee ot the- purchases 
by the Reichsk:recl1tlr.assen and the Emissiona'bank. 

The evidence ·betore the COIai.lion merely ieIlda to establish 
the tact that gold to the amount ot 726.3553 kgt ....8 purchased by two 
branches ot the Reichebank and indicatee that the GaYerament ot 
Poland, upon the ba8i. of these purohaee8, esttmates that A tur1iher 
3,533.9447 kgt must haTe been purchaeed by the other sixteen branches 
ot the Reich.bank. 

The Coamiuion is inclined to the Tin that, independently 
ot any other grounds of rejection, that portion ot the Gorernment 
of Poland'. above .entioned cla~ which ie baeed upon aneetimation 
must taU, in the absence ot detailed and Terit1able evidence. 
Since, hcrtreTer, the fate of gold, if a1V, which might be allocated 
in respect of this portion ot the claim is tied up with that ot the 
remaining portion of the claim 8IIIOUDting to 726.3553 kgs, the 
Commission will now proceed to examine the status ot the latter gold. 

It was obviously not gold torming part ot the pre-war 
monetary rese"e ot Poland. The COIIIDission has eJ.ready' stated 
that it oannot agree that upon the basis of the PoJ.1sh deoree ot 
2 September 1939 the gold should be treAted AS monetary gold belonging 
to Poland. Therefore the mere tact that "the 726.3553 kgs ot tine 
gold were in the hands ot the Polish population, acquired by the 
two branches ot the Reichsbank and transterred to Germs.n.r eTen it 
the transfer were prayed, ldUch it is not, would not conatitUte grounds 
tor aoceptance by the Ccmaiasion ot this part of the GovernJllent of 
Poland's claim. The Coo:m1ssion has also already stated that it 
cannot oonsider German institutions, set up before or after the 
inTasion, in Poland as haTing been monetary authorities of Poland 
and the faot theretore, it established, t~t the gold was entered in 
the books of the two branches conoerned and traneterred to Gel'UUl.n3' 
cannot, in the Coamission'. view, open a right to restitution of this 
gold to Poland UDder Part III ot the Agreellent. 

In the circUIIIBtances no further examination of that portion 
of the claim ot the Govel'lDlent ot Poland which is baaed upon an 
estimation, is necessary. 

The COIIIDislion cannot but conclude that the GovetnJDent of 
Poland has not eetablished its clat. to restitution ot the 
4.,260.300 legs ot tine gold subject of olaim 3 (a), (b) and (c) • 

• 
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!h. GoYe1"l8tllt ot PolaDl'. or1a1Dal. expluatOl7 DOt. ot 
29 April 1~7 .tat••:­

• Oil Jlon.ber 15, 1939, the chiet ot the tore1gn nobeDge 
"di..,i.ion at the ott1oe ot t~ GoYemor 0eDeral clecreed the 
"conti.cation ot gold coiu, 1101tea and pure plcl. At the 
..... tiM the Gexwana began to open torc1~ all sate. iJl 
"banka aDd loan institute.. !be Polish GoYSlbU6At i. 1a 
"po••••8101l ot a circular l.tter ot the hed ottioe ot the 
"Reiohakredittu.en de.cribing thi. acUon in .ar... ill 
"Ootober 1939. A special Coa.ancJo ... ill abarp (DeTiHn­
".ohut.b n4o). When the owaer oould DOt be looated the 
"sate "u opeMCl toroib13 &D4 U. content rep.teNd. !hi 
·content. ot the .at. and the list. were turae4 OYer to the 
"R.ioh.kr.aiU:a...n. Until the eD4 ot October 1939, ,~ li.t. 
·oontaiD1na 2,000 U ... were a4e. 1'0 quote the abo .... 
·.ntioDe4 oircular lett.r: "!be work goes on alow13, ott_ 
"entrano•• to t~ ..,ault....t tlrat be ol.a:re4. Owaen 
"cannot be located, they either per1ahe4 or ned. .0 1IOI'e 

"thaD -1 ot all .ate••ere openecl antU now. !be C· '""0 
"will pl'Oba~ be readir with the job in 3 to 4. .mth.. It is 
"d1ttioult to eatiMte what the sat•• will yield. OIl the ba.i. 
"ot pre.ent re.ult. we hope to pt arcnmd 1 aUlion -.rb in 
"gold &D4 foreign currencie."". 

" In this wq _tea were opeMCl in all banb. There ex1at 
"t'rapentar,y proot. conoemiag t .. c..... to abow what was 
• taken out ot the .at... !he goYeming omce" ot the 
"Poo.towa Ia... O••o.edBo.o1 (Po.tal Saring. Barlk) tound after 
"their return to liberate4 .ar..... in 1~5 in the Nine ot the 
"bank baUding parte ot the receipt. prepared b;r t~ abon 
".nUoD14 Co-.ndo. leina a part oal.y it ..,..rthele•• 
"ooui.t. ot 14 tile. with ten. ot list. in eT.ry tile. They 
"show that in bar. a.n4 oow the ftlu. ot anr 272 kg ot pure 
"gold wu looted a....11 as 8,3 of plat1n-. !he .1-.1. 
"and toreign currencie. tabn out ot the sat•• represent a 
"n.lue emeed1D.g any time. the ..,al_ ot the abon &1"''' 
"tigure ot IOld. 

• The content. ot .ate. in the branch ottioe. ot the Foetal 
"SaYing. Bank in Locbs, PoSDall &D4 Iralcow were al.o contiaoatecl. 
"On the ba81. ot claw regiatereel b.r the cuatc.en ot the 
"Po.tal Sariag. Bank the 10.... iD that baDk alone 8JIOunt 
·to tel18 ot ailliona ot zloV•• 

" Out ot the .at•• ot the Bank Cukronictwa and the Bank 
"ZW1ub Spo1.ek Zarobkowyoh in PoaD&D oyer 10 kg ot gold 
•...re take a...ell a. a larp quantity ot jnela. 
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" Other bMka do not poa.... eTeD tboee tragmentar,r 

"data. The regiatrat10n ot 1oa.e. with the Il1natry 

"ot 1'1D.anoe -.de by bank. tor their ou.t~ra in 0.... 


"wher. they mOW' ot the content. ot the oonfi.oated 

".ate........ a loa. ot 33 1d.l.11cm .10ty (abao.t ;.500 k& 

"ot pure ,01d). Th. aaount ot looted gold .uat haT. 

"been speo1al.l.1 l&r1e in.banta whioh dealt with ,..&1_ 

"Jewish out0.8ra. 


" Polish o1t1s.na abroad were al.o affeoted by the oon­
"fillOat1c. ot gold ••peo1a.l.l,y in PraDOe, Be1giua and 
lIJIether1aDda. 'fo g1T. ~t one eDllpl.: out ot the .ate 
"ot a Polish oit1s., lira. A.W. Ifr. 1308 in the Rotterdameohe 
"BankTerein1guDc If.A. in .terdaa, the Gerllllm8 oont1aCated 
"in 194.2 gold in the tora ot bars and ooiDa, repre••nting the 
"Talue ot 46,000 sloty - the equiTalent ot almat 70 k& 
•ot pur. gold. This gold waa turned ",ttr to the Reichsbank 
"in BerliD. !his ... not en 1.olat.d c...•• 

The aboye state.ant .. oontirMd, by the GoYernment of 
Polend, in u.o.t ident10al terms OIl toraH-lot the 
Commission'. Que.tionnair•• 

!he GoYe%'Dllent ot Polad, on torm 1-B-1 ot the Co.m.asion'. 
Q1I8.ticmaa1re stated:­

On the baaia ot a pc-t ot dOOWleDt. po......d by the" 
"Poet Sa'riDg Bank the Germana haT. taken tro. the bank 
"...re. go14 ooiDa, and 101d ingot. in the period or 
"1~X.1939 - 1Q!IV.194Q• .. 92,818.50 
lIJloubl.. 127, lJt.8.50 
"RIl.....,.
"nova 
"£ BDil. 
"£ Turkiah 
•Autr. Crowna 

".lustr. SohU11Dg. 

"Soand. Crowna 

"Dan. Crowna 

"Ducats 
"Dutch ncr. 

. ·Mcmetar,y gold & ingot. 

• 

37,945.­
8,365.­
2,lt.75.­

216.­
It..­

5,697.50 , "o.­
80.­
60.­
58. ­

155.­

"lfrOlll sat. Hr. 1308 belonging 
"to the citizen Al10ja 
"Woloa...lta, 20 k1g 101d 111 bars 
"20,000 gold dollara, 20,000 
·golden traDe. end 3,000 Awstr. 
·ducats (gold.n) were looted 

Total ­

kg. 139 &1'. 657
• 98 " lt4.3
• 13 • 600 

2 4.28" " • • 718
• 1 • 582
• " 29
• 1 • 737 
" ..• 76
• 32 
• " 24­
• • 199 
" • 94­

1 • 429,9 

kg. 260 ()4.9sr· 

" 62 " 2lJ 

kg. 338 Ir. 262 

b 8t1 
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"Besides about 8.3 klg. ot platinium were taken from the Pos t 

"Saving Bank aa well as a great quantity ot jewels and other 

"valuables·. 


There is a mistake in the addition in the above sohedule. 
The correct total is 329.2619 kg! and not 338.262-kgf. 

Photocopies and oertitied oopies of documents dated 
24 January and 18 AprU 1944-, relating to the above Jlentiooed seizures 
were furnished by the GOTernm&nt ot Poland. It would seem that in 
mo.t oases SOllIe torm ot oonsideration in re1chsmarks was oredited 
to the aooounts ot the victiDII 'ot these .eizure.. In the oue ot 
1lr. Wolosz,ynaki (not Mrs. Wolossynska as stated in the declarations 
ot the GoTeI'1'UDent ot Poland) whose sa.te at the Rotterdamaobe 
Banlevereinigtmg, at Amsterdam oontained 69.213 kgf of gold, the 
documentation olearly shon that the gold was oontiaoated and that no 
consideration was given. This was a penalt,y tor non-observanoe 
ot the German ordinances, the owner of the gold haTing adm1tted tbat 
he voluntarily omitted to deolare or surrender it. 

It is nowhere suggested, in the documentation submitted by the 
Government ot Poland, that any ot the quantities ot gold seized were 
the property. of the Pos tal Savings Bank: and no intormation regarding 
the status ot the latter or its relations with tbe State baa been 
furnished. 

All the intormation furnished tends to indioate that all the 
gold seized belonged to Polish oitizens who had plaoed it in sate. 
hired by the. at the seat ot the Postal Savings or in one ot its 
branches or in oertain private banks. 

Th. CoJllldsaion oODolud•• , in the oircuJllStanoes, that the 
gold talls w1thin ODe ot the oategories upon whioh the CODIIds.icm baa 
already given a ruling in its analysis ot the queries and arcu-enta 
which ~ be oonsidered as atteoting the Polish olaims, as a whol., 
or roUoring upon its examination ot olaiDII 1, 2 (a) and (b) and 
3 (a), (b) and (0). 

This olaim ot the Goyernment ot Poland theretor. talla • 

• 

The explanatory note sent w1th the Goyern.ment ot FOland's 
original dooumentatiOl'l state.: ­

" In 19~5 a registration ot war 10ss88 suttered by 
"individuals bas been ordered throughout Poland. It oonsisted 
"of a declaration recorded on a standard tarm on which under the 
"heading: III2. a. tlVery citizen had the opportunity to register 
"his losses in gold and other Taluahles. The genuineness ot 
"a declaration was atte.ted to as to its content by two witne••es and 
"as to the torm by a gOTernJDent otfioial supervising the 
"registration. The witnesses had to give their residence on the 
"first aide of the torm. The purpose ot the tormal. .upemaion 
"".. to exolude any overvaluation ot the lo.ses. 

. '
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• !he•• d.eolaratiou are being entruate4 tar ad. kBepiDa 
·to the oountr.J ad oUy authorities and wll reoorded. 
.They nWiber aao.t li Jdllion. 

• A. lpec1al GoYeruent a.aenc.r baa thorougbl1' .n-"MCl 
"all the•• deolaration. a. to the lo.ee. in gold aDd other 
·val~bl... ot li 1I1llion 134.500 peraone are el• .,mjng 
·10.... reeultina from looting or OOnn..oatiOfl ot gold or 
·other Taluabl... It ba. be.n po.sibl. to .atabliah not 
.only the total Tal_ ot the it.. ·gold and 'Yaluabl••• 

·but al.o to dit'terenU.at. between the 'Yarioua aort. ot 

"Taluabl••• 


• The total nJ.ue ot lold cow and gold ban 18 .quinl.nt 
·to 4. 875 kg. ot pure gold. 

• !ft1e 'Yaluabl•• (rina., ehaina, _tobee, wri.t baDda, 
·1I8d&l.1iona .tc.) lo.t by indiridual. mount to 326.05l.6l..5 
"zloty according to the declarations. It ·i. only tair to 
·accept that the Talue ot gold a.ount. to 50}& ot this ala 
·ana the other 'YaluabJ.e. lib preoious .tone. co1'l8titut. 
·another 50,1(;. It is bown that the Geman authoriti.e oon­
·y.riecl gold product. ot llinor artietic nlue into gold ban ­
.... U ie ol.arly deIIonetrated by the orden ot the Geran 
·central authoriti•• tranamitted to the concentration ea.p 
·in Om.eoim and Oranienburg. !he •.., order., now in 
·po.....ioD. ot the Polish GoYe1"'ZllD8llt bear al.o t ••tillo~ to 
·the tact that 'Yaluabl•• were giYeD OYer to the R.ich.bank. 
"!be gold bar••er'Y8d to increu. the GerMn .anet&r7 gold 
·.tock. A large p&rt ot valuabl•• and .epeoia.lly die.... 
·were sold in neutral countri•• , wbich enabled. Ge~ to 
..get toNign .xchange without uaina her own W)netary gold. 

• On the bade ot a tair .etiat. the.t ~ ot all loot.d·n.J._bl.. OOI18i.tecl ot gold and tald~ the Polish gold 
.parity (1 kg ot gold. 5.924,44. .J.ovJ the UIOWlt ot gold. 
"which the aerun. deriyecl tro. looted 'Yalua.bl.. i. beiDa 
"put at 27,519 ta.·. . 

It is further atated, by the Gonnment ot Poland, on toni 
l-A-l ot the C~..iOl1·. Queetionnaire:­

" • !be rei1.t.r ot war 10.... su.tained by ci'Yil population 
.tull.y dealt with in the geDeral report eubaitted to the 
·~eaion 00Yered. OYer one and halt a million af'teoted 
"oitisena. ~ IJl+,.OOO hay. declared their loe••e in gold 
·and nlua.bl••• 

" The 10.... in gold con.i.t ot ooina ot diff.rent oountrie. 
·tabm by the GeraIaDa whioh together with gold ingote amount 
• to. OYer I.,875 klg. ot tine gold. 

• !'be 10.... ot 'ftluabl.. declared to be regi.t.red aocording 
·to .ul:aitted deolarations amount to anr 326 million. ot 
"Zloty.. 1'bere ie reason tor ...eUlling that 5o;b of' this .\DR 

"oon.i.t. ot golden ore aDd other 5O}b COIla1et of other 
"nluabl••, jewels and golden object.. 
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" It is a well known fact that the Gensan authorities melted 
"gold objects of no great artistic value into bars of gold. 
")(ore valuable jewelry was sold abroad in neutral countries in 
"order to obtain foreign currency, which allowed them to preserYe 
"their own stook of monetar;r gold which otherwise would have to be 
"used up. 

" Admitting that 5O}t of the whole value of the robbed valuables, 
"namely 163 millions Zlotys was gold ore and admitting at the 
"same time the value of this gold ore according to the value o~ 
"the Polish Zloty, /l kg of gold =- 5,924-,44 Zlotys/ the quantity 
"of fine gold in valuables amounts approximately to over 27,500 klg. 

" As said in the general report submitted to the Comadssion, the 
"register could not cover the whole of the Polish 108ses in Zlotys. 
"The repatriation of the whole population is not been completed 
"yet. Many people did not regi.ter their losses. As a matter o~ 
"fact, the register does not include millions of people dead and 
"murdered during the war". 

IPorm 1-B-1 of the COIIIIliasion's Questionnaire, as oOlllpleted by 
the Goverrment of Poland, oontains the following schedule:­

" The losses of the Polish population deolared when registering 
"war losse.: ­

"In gold coins and gold ingot. 

"_ U. S.A. 1.534.630 ltlg 2.309 gr. 0353 
"Autr. Ducats 1.249 4- 3000 

75.200 4 3000" 
"£. Engl. 6.182 45 2665 
"Plor. AWitr. 12 0 0348 
"PIor. Dutch. 210 0 1270 
"Austr. Crowns. 66.840 20 3m 
"SWedish crowna 1.240 0 500 
"Lei Rum 7.000 0 2100 
"Italian Lire. 40 0 0058 
"R.R. 601.840 215 7145 
"Hung. penge 1.900 0 5000 
"Rouble. 1.023.705 792 5833 
"Gold ooil18 
"(various ldnd) 1.4.57 . 7000 
"Gold ingots 7 0000 

Total - 4..875 klg 

"50,-b of the 15_ of 
"326 .1lliona Zloty. 
"of declared loa... 

"in valuables • 163 

"ailliona of fine gold. 27.515 


Total - 32.380 kJ.g. 
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There 18 a mistake in the addition of the number of 
kilograms ot fine gold said to be oontained in the coins described 
in the abaTe schedule. The correct t'igure is 4,857.2047 lcgt and 
the oorreot general total is 32,372. 204.7 kgf. 

Various li.ts ot gold coins alleged to have been looted, 
a specimen fol'll, presumably the tOnt which had to. be completed b.r 
Polish citisens olaiming to have su.t't'ered war losses and a 
certified translation ot a German ordinance, dated 17 September 
1940, relating to property in that part ot Poland which was annexed 
to the Reich, was also f'uioniahed. The Conmission noted, inter 
alia, :t'rom one of the documents submitted (a photocopy of a 
me.arandlD by a German general, General Glaoocn1k) that the proceeds 
of the looting which took place at Lublin were valued at SOUle 

~ 178,745.960. The original ot the latter document was, it 
would seem, produced betore the court at the Nuremberg trials. 

The evidenoe shows that an agency was set up, atter the war, 
by the Government of Poland, to receive declarations ot war losses 
:trom Polish citizeus and that the latter, in their declarations, 
claimed to have suffered losses, in the torm ot gold coins and bars, 
representing a total of 4.,857.204.7 legs ot fine gold. The total 
value of other "valuablea" (rings, chains, watches, wrist bands, 
medallions etc.) olaimsd to have been lost is estimated, by the 
Government of Poland, at 326,051. 64.5 Zlotys. In this oonnection 
the GovertllDent of Poland submit. the following reaaoning:­

" Admitting that 5OJ{; of the whole value ot the robbed 

"valuables, namely 163 mUlions Zlotys was gold ore and 

"admitting at the 88M time the value of thi8 gold ore 

"aocordiDg to the value of the Polish Zloty, /J. kg of 

"gold • 5,92Jt.,4.4. Zlotys/ the quantity of tine gold in 

"valuable. amounts approximately to over 27,500 klg". 


The Coaaisaion has eDJldned all this documentation with 
great care. It undoubtedly shows that the population ot Poland 
sutfered considerable 10s8es at the hancla of the Germans and the 
Commiasion has noted this fact with the greateat ~thy. It 
cannot, however, follow the Government of Poland in its reasoning. 

There is no question but that one of the elements upon which 
the GoYe:mment of Poland bases ita claim in respect ot the 
27,500 legs (claim 5 (b)), is an estimation of the gold content of 
"valuables" other than gold coins and hars. 

The Polish decree of 2 September 1939 and the German 
ordinances imposing the surrender of gold did not apply to 
valuables such as rings, chains, watches etc. The Government of 
Poland does not oontend that these valuables, after collection, 
were entered in the bOoks of the Reichskreditkassen and other 
Genaan institutiona, considered by the Government of Poland a. 
"the central banks of occupied Poland". The arguments put to:nre.rd 
by the Government of Poland in oonneotion with the gold colleoted 
by the Reichalcredi tkas sen and other German institUtiOIUI do not, 
therefore, apply in this case and, if they did, the Coanission 
has alre~ demonstrated that it oannot accept them. 
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Independently ot the tact that the documentation 

furnished in eupport of this claim camet be described aa 

constituting "detailed and verifiable data", a8 "required 

b.y Part III ot the Agreement, the Commission finda some 
ditf'iculty in determining the grounds upon which it was put 
forward since the term "monet8.1'7 gold", however liberally 
interpreted, could hardly be held to include a gold ring or 
a gold watch in the unrestricted posseesion of a priTate 
individual. Nor could the term "belonging to it" (a claimant 
countr,r) be interpreted as applying to this same gold ring 
or gold watch. 

The GoTernment ot Poland, in its oral arguments did, 
it is true, attempt to demonstrate that the gold contenta 
of valuables - rings, watcMe etc. - should be considere4 as 
monet8.1'7 gold 'because some ptrt of the said contents mB:1' 
haTe found its we;y into the gold reeerYes of the Reichabank 
but thie point has alre~ been dealt with in the COIIIIII1saion'. 
anaJ.ysis ot the queriee and argumente of the Government of 
Poland which might be considered a. attect1ng the Polish claims 
as a whole. 

The Colllllission cannot but conclude that the 
27,500 kgs of tine gold estimated (tor this figure is only' 
an estimation) to baTe been contained in valuables looted 
from Polish oitizens, subject of the GoYemment of Poland's 
claim 5 (b), did not colUltitute monetar,y gold belonging to 
Poland within the meaning of Part III ot the Agreement. 

With regard to claim 5 (a), tbat is to eey with 
regard to the 4-,857.204-7 kga of fine gold, in the fom ot 
coins and bars, subject of declarations of losees by Polish 
citizens, the Coumiseion's view, for reasons which han alre~ 
been statea in detail, is that this gold belonged to priTate 
indiTiduals, that it did not function as monetary gold ot 
Poland prior to the publication of the decree of 2 September 
1939, and that the latter decree, for reasons which han, also, 
alrea~ been ' stated did not have the effect of making it monetar,r 
gold of Poland. 
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The COIIIDission, further, notes that there is nothing to show 

that this claill (5 (a»), does not constitute, in part, at 1eut• 


. a duplication ot claims 1, 2 (a) and 3 (a), ~b) and (c) in respect 
of gold oollected b.1 the Reichskreditkassen and other German 
institutions since the coins and bars deo1ared as lost by Polish 
citizens D:J' well have tound. their ny to Ge~ through the 
intermediar,r of the Reichakreditkaasen and other German 
institutions and be included in the gold claimed by the Governaent 
of Poland as having been oolleoted by these institutions. (1) 

For the aboye reasons and other reasons given earlier in 

this adjudioation the Coamission cannot but tind that olaim 

5 (a) and (b) fails in its entirety. 


6.-

In torm 1~-1 ot the Commission's Questionnaire returned 
under cover ot the Government of Poland's note, dated 29 April 1947. 
the latter states: ­

" The Gersans coamitted mass looting in a most ruthless 

ftwe:y, COIDbined with mass murder or tortures to death. 

"which took place in cODCentrat ion camps. There were oyer 

"400 ot these C8lIlps on Polish soil. The report subldttecl 

"to the Commission deals ful.ly with theae erterminating 

"activities which aimed at the biological annihilation of 


I"the Po1iah and Jewish nations. The annihilation ot Jews 
"in Poland was carried out almost completely and the PoliSh :1 "nation escaped thi! fate only owing to the Tiotor,r of the 
"Allied Nations. \ 

" As atated in the report mentioned, the total of Polish I 
"citizens who were murdered in ooncentration camps amounts to , 

"4,900.000. 1,700.000 were Christians, 3,200.000 Polish Je'Ws. I 

I" We can safely assume that at least 5O}b ot the Chriatian 
"population among whem prevailed members of ~ protesa1ona I
"and intelligentsia had gold in coine and in golden objects I"(watches, wedding rings, chains etc) approximately 25 gr. 

"per person. This makes over 20.000 klg ot tine gold ot 

"which the victims were robbed. 


" As to the Jews, supposing that 3,200.000 murdered 

"persons oonaisted of 80.000 families of 4 persona each and 

"that ever,r family possessed only 100 gr. of tine gold ot 

"different kind, we I'DIrJ' obtain the figure ot at least 

"80.000 klg., which were looted by the Germans. 


" Aocording to information, the gold and valuables robbed 

"in concentration camps were as a rule despatched to the 

"Reichabank where they contributed to the inorease of the 

"atock of monetary gold". 


(1) 	 In this oonnection, see footnote (11) page 1 of this 
adjudication. 
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Pom 1-:8-1 ot the eo.a1ssiont s Questionnaire returned 
under COTer ot the aboYe mentioned note, dated 29 April 1947, 
eontaina the following schedule:­

"Unit: lclg. ot fine gold /1000/1000/ 

~

• 1939-1945 Total 

"Looted fran murdered Christ1an 
·Po1ish citizens 20,000 

"Polish Jews BO,OOO 

"Total 100,000 kg. 100,000 kg" 

In support ot this claim the GoverJllllent of Poland has 
furnished Yarious document a (in the torm of photocopies or 
certified translations). One ot thel!le doo\Dlenh, which is in 
German, i. a copy otinatructiona given, on 24. January 19l.4, to 
the administration ot the ooncentration cUip of Auschwitz, by 
the head ot Section D.II - administrative Group D - ooncentration 
campa. Thil!l dooument contains detailed instructions regarding 
the classification and disposal ot valuables taken 1':rom 
prisoners in ooncentration campl!l. 

The Polish RepreaentatiTe, when he was heard by the 
Coamission on 12 FebI'U1U7 1951, handed to the COIIIDisl!lion a 
photocopy of a l!Ieoret letter, dated 8 Ootober 1942, addressed 
by the Central Offlce of the S. s. tor eeonomio affairs and 
administration to the "Reichsfuhrer" S. S. Berlin. This letter 
mentioned that gold, approximately 50 kgs, re1DOV'ed from dentures 
and teeth of deceased prisoners was to be deposited at the . , 
Reichsbank. 

The do oument a tion :rurnisbed by the GovenDent ot Poland 
establiahes a tact which is not denied by the CCXIIIIiuion namely 
that aeotions of the Polish population were treated in an 
extremely harsh fashion by the Germans and that IIl8ll\Y ot i til 
members were brutally murdered and their belongings looted. 
The Coamisl!lion and the world in general &re, unf'ortunately, aware 
that deplorable inoidents occurred in nearly all, it not all, 
the occupied eountries. 

The Coomisaion notes that whereas in the case ot claim 
5 (b) the Govemment of Poland at least had the deClarations of 
108ses by Polish citizens upon which to base an estimation it 
has no such basil!l in the present ca.se since no declarations ot 

. losses have a.pparently been made by the next of kin, of 1Ihich 
there IIIWSt be SOllIe, of the ncti.. of the ooncentration camps. 
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The Govenwaent of Poland's estimation ot 100.000 lcgt appears 

to be a purely arbitrary <>ne, unaubstant1ated by an,y direct 

evidenoe of value. 


It is with some surprise that the Coumission has noted 

the ex1stenoe of this claim since it has been -unable to find in 

Part III any grounds, however slight, which would justit,y the 

submission, by the GoYel"llDlll!tnt of Poland, or the consideration 

by the Coam1ssion, of Iluch a c1e.im. 


Indeed, although acts ot terrorisa and looting, .uch as 
are described by the Government of Poland, were committed by 
the Germans in concentration CamplS, to a greater or 1essM' 
degree, in all occUJ?ied countries, no other claimant Government 
but that of Poland (with the exception of one, which, like 
Poland was able to send abroad and reCOTer the greater portion, 
if not all, of its pre....ar monetary reserYe, and whose claim 
the Coami••ion found itae1f obliged to reject) has oonsidered 
that there were grounda in Part III of the Agreement for 
submitting claims on this acco\D'lt to the CoaIIIission. 

It is COIIIDOn knowledge that IDOst of these oO\D'ltries, it 
not all, have passed legislation for the purpose of dealing, as .. 
purely internal matter, with war damage and war losses suffered 
by their populations and that purely national ageneie. haTe been 
set up to receive c1ai. in this respeot from private citizen. 
and ~ such compensation as has been provided for by the 
1egia1ator as a charge againat the national budget. It would 
appear, tram the doo\B8ntation aubJdtted by the GoTernment of 
Poland that simUar action has been taken in Poland. 

Put very briefly, the C01IIIlission holds that the 
requirellient of Part III of the Agreement that detailed and 
verifiable data should be supplied has not been met, that the gold, 
such of it aa there waa, waa not IIOnetary gold at the time it 
was looted and that, further, it did not belong to Poland but to 
private individuala. Indeed, the Government of Poland does not 
appear to oontend that it was monetary gold at the time it was 
looted or that it belonged to Poland, (the Polish Representative, 
when he was heard on 12 February 1951, in fact admitted that 
it was not monetary gold). The GoTerrment of Poland's contention, 
aa the Commis.ion underatands it, is that sinoe some of thia 
gold ~ have found its -we:! into the gold reserves of the 
Reiohabank it should, for this reason, be considered to have 
beCOIII!8 monetar,y gold subsequently to the looting and tha. t an 
allocation should be made to Poland on this acco\D'lt. Thia 
thesis I in the tace of the olear wording of Part III of the 
Agre.-nt, Wa proportional ehe.re of the gold shall be allocated 
to each COWltry concerned ••••••• which can establish (on the 
basia ot detailed and verifiable data) that a definite amount 
ot monetar,r gold belonging to it was looted by Germa.1V ••••••• " 

2085 56 


I --

~ _ _ _=A --....1...------=ti;~Fzl al~a 'f't!V'N _~_J:e 

Ibyj{ ~O)b<iNN: ~~-C\:~Y \ 
- 031~ISsVi830- -; I 

--

http:Germa.1V


• • 

--

- 33 ­

1a quite UDacceptable. The COIDi ..ion bas alread.Y gi'Yen, 
earlier in this adjudication, in great detail, its reaaona 
tor its findings as abo'Ye and oonsidera it unneoeu&ry' to 
develop them turther here• 

• 

In 'Yin ot all that precedes, the Carm1ssion, pursuant 
to the aisBion entrusted to it and to the powers oonferred 
upon it by virtue ot the Agreement and its Terms ot Reterence, 
t'inds aa tollows:­

The Gov'enlllllmt ot the Republic of Poland haa not 
establiahed bet'ore the COUEisaion, under Part III ot the 
AgreeMnt on Reparation from Germany, on the establishment ot 
an Inter-Allied Reparation Agency and on the ResUtution ot . 
Monetar,r Gold signed in Paris on 14 January 1946, its olaim 
in respect ot 138,718.5309 (one hundred and thirty eight 
thou.and, seven hundred and eighteen.53(9) kilograms ot' tine 
gold. No share in the pool ot JDOnetar.r gold established 
punuant to the aboYe-mentioned Agreement and administered by 
the Governments ot the United states ot America, the United 
Kingdom ot' Great Britain and Northern Ireland and of France, 
can, theretore, be allocated to the Go'Yenuaent ot' the Republio 
ot' Poland in respect ot the amount clailled. 

Done, in duplicate, in Brussels, on this ninth dq ot 
June nineteen hundred and titty:"'ight, 
in the Engliah and IPrench langua.ges, the two texts, one set ot 
which shall be deposited in the arohi'Ye. ot the Govemment ot 
the Prenoh Republic, being equally authentic. 

Commissioner ot the Commissioner ot the Coamissioner ot 
Government ot the GoYel'tDDlltnt ot the the GovernJDent ot' 
United states ot United Kingdom ot the French Republic. 
America. Great Britain and 

Northern Ireland. 

Secretary Ge ..."ra..Lo< 
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PROTOCOL 

The Govenmenta of' the United State. of' Amerioa, the 
Prenoh Republic and the United Kingdom or Great.Britain and 
Northern Ireland, hereinafter ref'erred to aa Wthe Allied. 
Govenuaents concernedw, on the one hand, and the GoveI'%ll1ent 
of Poland, on the other, have through the undersigned duly 
enpowerid representatives, agreed a. f'ollowa : ­

1. Polam shall receive a proportional ahare of' the gold 
distributed pursuant to PI.rt III of' the Agreement on Reparat ion 
f'rom. Germal11, on the Eatablishment of' an Inter-Allied Reparation 
Agenoy and OD the Restitution of' Monetary Gold aigned at Paria 
OD 14th January, 1946, on the same buis u the oountries 
aignatory to the ...id Agreement to the extent that Poland can 
establish that a definite amount of' monetar,y gold belo~1ng to 
it was looted by Germa1\Y, or, at 1m3 tille after 12th llaroh, 19~8, 
_s wrongfully removed into German territory. 

2. Poland adherea to the arrangement for the reatitution 
of' monetary gold set f'orth in Part III of' the af'orementioned 
Agreement and deolares that the portion of the monetary gold 
aooruing to it under the Agree.ent i8 acoepted in full satisf'aotion 
of' all Polish olaima against Germany f'or restitution of 1IIOnetary 
gold. 

3. Poland acoepta the arrangemeDta whioh have been or will 
be ..de by the Allied Governments concerned f'or the iaplementation 
of' the af'oreaajd arrangement. 

Done in London thia 6th day of' July, 1949, in the Engliah 
and French languages, both texts being equally authentio, in a 
aingle oopy whioh .hall be depoaited with the Government of' the 
United Kingdom and of whioh oertif'ied oopies ahall be oommunicated 
to the other signatory Governments. 

Por 	the Government of' the United State. of' A.erioa. s 

J .C. HOLkES. 

Por the Goyernment of' the Frenah Republic 

R. 14ASSIGLI. 

Por 	the Government of' the United Kingdom of' Gnat 
Britain aQi Northern Ireland 

ERNEST BEVIN. 

Por 	the Government of' Poland s 

JERZY laCHALOWSKI. 
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j.DJUDIOj.!IOI 

BY THI ftIPAR'l'I'l'E COMMISSION !lOR THE US'l'I!U'rIa. 01 mD'l'ARY GOLD 

• j. CLA.Df. SUBla'l"1'ZD BI THE GOVIRlOID! or !HI IOLISB UPU!LIO . 

JUt _ lIS'l'I"rU'l'IOlf 0' 138,718.5309 I:GS 0' flD GaLl>. 
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ADJUDICATION 

BY THE TRIPARTITE COMMIS~,IO:'i F03. ':'HE RESTITUTION or' MONET1.RY GOLD 

ON A CLAIM SUBMITrED BY THE G01!.BRN}.ASNr 

OF THE FED~TED PEOPLE'S REPlT'9LIC OF YUGOSLAVIA 

FOR THE ~TITUTION OF 12,264.92418 KGS OF FINE GOLD. 
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ADJUDICAtIO •• 

.. ta. !ripariUe o.-hs1OD tor the Reati tut10n ot Jloaetar,r Gold. 
(hereafter 4eaoribe4 a. -the C~.1OD-), banDa 1h seat in BrwIael., 
50,avenue de. Arts, purlluant to Pari m ot the Agre...nt on Repe.rat1oll 
troa QeIWlm1', OIl the latabl1u.nt ot an Inter-All1ecl Reparation AgeDC1' 
&at OIl the Reat1tut10n ot )[OMtar,r Gold, aigJWd. in Pari. on 14 JanUlLl7 
1946, (hereafter 4eaar1bed aa -the Agre-.t-), and the C~.a1on·. !era 
ot Retereace publ1ahed, on 29 Septelllber.l9lt6, in the DepartMnt or state 
Bulletin oct OIl 27 September 1946, in the LoD4on Gasette and the Journal 
Ottio1el de 1& Republ1que 1Pran9&1.., on a clam auba1tted, purauant to 
the abcwe__ntionecl Agze._t aDd !enllll ot Reterence, b.r the Goftr....nt ot 
the Pederate4 people' a R4tpUbl10 ot Yugoalaria (hereaner 4e.cr1bec1 as 
-the Go'ren.ent ot Yugo.laY1a-), tor the re.t1tut101l ot 12,264..92418 
(twelTe thotl8aM, two hundred and aixty tour.92418) t1l.ograu ot fine gola. 

!he Ca.-i.a1on, on 13 Karch 1947, wrote, purauant to the 
Aare--t aDd i'erM ot Reterence, to the Delepte. to ·the Inter-All1e4 
Reparation Aaenc;r, in Bru••els, ot the (;cwenm8nta ot Albania, !he Unite4 
state. ot AMr1oa, Auatra.lia, Belg1-. canada, n-.rk, Igypt, Pranoe, 
!be United K1ngd.aa ot Great Britain aD4 lfortbe1'll IrelaDll, Greece, India, 
LUXft1Nra, .~, ... Zeal-"", !be XetherlaD4a, OHcboalcwalda., !he 
Un10D ot South AM_ and Yugo.laTia, 1Ibo were .igDatara. to the 
4gre._nt aDd alao, with oertaill re.el'fta, to the Repre.entat1Te. in 
:aruaael.a ot the GoYe~nt. ot Austria, Ital1 aDIl PolaD4, who were DOt 
.1patoriea to the Ape__t, (but adhered reapect1T~ b.r Protocol• 
• 1pIcl in LoDllab OIl ~ WCW.-ber 194-7, 1.6 Deoaber 1947 aDd 6 JvJ:r 191..9, to 
the arrana_nt tor the re.t1tution ot IIOMtar,r SOld .et torth in Pari III 
ot the AgreeMnt), a4y1a1ng thea ot the aetting up ot the CcMd.a1on aD4 
1Df'o1W1q t.. ot tbe text. and pr1nc1pl.e. 1Ib1ah would gcmtl'll the work of 
the ec-1••ioll aDd eDClo.1ag a Q••Uomaaire, with a reque.t that it 
1houl4 .... oc.pletecl anc1 returMd lr.1 thoae GoYen.nt. ola1a1ng a share 
in the pool ot ..etar.r gold .et up UDier Part nI ot the AgreeMDt. 

!he Delepte ot t be Go're~llt ot YugoalaTia, UDder 009'er ot 
a letter date4 14 )[q 1~7, returaed b C~aaion'. Questionnaire, 
with .upport1ng cloeaMDtat1on, aocaapaw1 e4 b.r an ezplaD8tor,r note, c1ate4 
B 11&7 l~1, trc. t_ )[iuder tor Pore1gn Atfair. ot YugOalaTia. 

!he olda can oonYeniently be cl1riclecl, tor the purpose. ot 
t_ eo..d.s1on'a adjudioat1on, into tour part.: 

1. 	 Claia tor the re.t1tution ot 9,328.62251 kga ot tine gold originating 
troa the Us10e branch ot the WaU.onal BaDlt ot the lCingdom ot Yugo.laT1a 
ot wh1oh:­

8,851.480 	 kg. are aa1d to baTe been NIIOYed trca 
YugoalaT1a 'by Italy and. aubsequently looted. 
trca I ta.l.y by Ge1W&1V' &Jld 

4-71.l425 	kga are .&1d to haTe been looted d1reot~ 
trca Yugo.laTa b.r Ge~. 
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2. 	 Cla~ tor reetitution ot 117.55263 kgs ot tine gold originating traa 
the SarajeYo branch ot the RaUonal. Bank ot the Xingdaa ot Yugoalayia. 
.aid to haYe been tranaterred to the Croatian state Bank by U.taoha 
ofticiale brought in b.1 the ar.ie. ot occupation aDd, thereatter, to 
haft been looted by the Gel'lllllll8 troa otficial. of that ba.Dk. 

3. 	 Claim tor the restitution ot 137.36884. kgs of tine gold sai4 to haft 
been rewJYed troa the Haticmal :Bank of Serbia in circu.atance. which 
uaounted to a looting ot IIOnetary gold belongiDg to Yugoelarla by 
GermalV'. 

4.. 	 Clai. tor the re.Utution ot 2,681.38020 kg. of tine gold said to have 
belonged to Yugo.lana, ot 1'Ih1.oh 

44.5.571 	 kg. are .aid to haYe been looted by the 
Ge1"llW18 in the tora ot gold ban · traa the 
Bar KiM•• 

282.9790 	kg. held in Pari. are said to haYe been 
lootea. b.1 the Genenl!l troll the Bor Kine., &D1 

1,952.8302 	kgs are said to haYe been extracted, 1D 
GeIWaIV', trca Bar Kine bli.ter copper• 

• 

1. 

A.. bae alreacv been apla1ne4, tour o1&ima were .ubm.tt_ 
by the Goft~t ot Yugoalaria, tbe t.lrat ot which tOl"lU the .ubject ot 
the pre.ent deo1sion. 

The KW.ter tor Poreip Artaire, in hi. note acc~ 
the acwerDlltJlt ot Yugoalaria'. reply to the Questiolmaire, aa14 that: ­

-It appeara rrc. the 4oowaautation attached. hereto relatiDi 
-to the .....tar.r gold _ntiolaK in Ro.l. that thi. gold was 
-reIIOYed by the Italian authoritie. in 19ltl, that i., at the 
"beginning of the occupaUon. ar a note, Pcw.661.., ot JIIq 21., 
-1".,5, the Gon~nt ot the Pederatift People's Republio ot 
"Yugoelaria .ublll1tted the pre.ent ca.. to the Allied bbu.1ea 
-in :Belp-a4e, that ie, to the Eabasay ot the Soriet UniOll 
-aDd to .tho•• of the United States ot A_rica and Great Brlta.1a, 
-and in a Ke-orandta attached to the abore..ntionecl not. 
-prot'ed the accuracy ot ita Itat..ant. a. to the quanUV &DIll 
-the _tb04 of re.:wal ot the gold in que.tion. ~ All1e4 
"lIUUar,r Authoritie. in Italy carried out an inftatigatiOD 
-1Dto the _tt.r an4 by note No.373, ot october 31, 1~5, 
-(a certified true oopy ot which is attached hereto) 
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"the Britiah Emba.sy at Bel.gra.cle informed the 
"GcwerDMDt ot the Pederati" People'. Republic ot 
"Yugoala'Yia that it bad been d~ eatablished that the 
"aa14 gold _15 rellOYed traa Italy to Ge~. Con­
".equently the GoYe1"lDll8Dt ot the Pedera.U" People' a 
"Republic ot Yugo.laria bas nothing to aM conceJ'lling 
"the taot that the 1IOI1etary gold ot the NaUoDal BaDk, 
"looted by the Italians, 18 at present in Germany". 

!he note reterred. to, trcm the Br1tiah lIlbe.aq at Belgrade, 
how.....r, merely .tates, in general te1"ll.l, that "it would appear tmt 
the gold (DO .pecitic ..,unt is llentioned) haa 'been re.wed troa Italy 
to Genau;y". !'m'ihe1W)re, the detailed docWlllmation torwarded with 
the note troa the Kiniater tor Poreign At1'aira rehra both to gold 
reIIOYed by Italy tram yugoalaria and .ubsequent17 looted trc. Italy by 
Gel'lll81\Y, and. to gold r~ directl,. f'roa Yugoala'Yia by Ge~. 

It ia clear, fro. th#docn.entation, that the G<we~nt ot 
Yugoslarla, whoae oomtr,r had. been diriclecl by the Axis Powera aDd who.. 
archi'Ye. and recorda bad been thrown into a atate ot cOlltuaion during b 
ocoupation, _t with SOlDe dit1'ioulty in collectiDg its doC\llllSntation aDd 
particularly in ita attMipta to detenaine what portiona ot its 'IIIOMtar.r 
re.el"Ye had beea rtmOYe4 b,. Italy, and what portiou bad been reawed 'by 
Gel'W.lV', aDd that, .ince it was able to establish that all thia go14 
orisiDatecl troa the U.ice branch ot the Naticmal Bank ot the Kingdca or 
Yuso.la'Yia which he14 9,611.30801 tg. at tine gold, it clacicle4 to tab 
thi. tigure u a .tarting point tor it. reaaoniDg. !he dit1'erenoe 
betwe.n the latter tigure and the ..,unt ot the GoTenllll!Jllt ot YuaoalaTia'. 
or1giDal. c1a1a, which wa. tor 9,328.62251 q. at tine gold., i. uplaiDe4 
by the tact that the Yucoala'Y GoTemaent in exile took with it, wben it 
lett the oountr;r, ao.e ot the gold origiDat1q trca the U.ioe branch at 
the NatioDll. BaDk ot the Xingdoa ot YugoalaTia, wh1ch gol.4 ....15, ot ooun., 
DOt claiMd tor. 

It will be .MI1 later in thia adjwl1catiOll that the claa tar 
the gold which waa tu.n direct17 by Ge~ rrc. YUlo.1a'Yia was baaM. 
on .tatellel1t. ot .,.e wi tnelSlSe. i1l80tar as the n1Bber ot ca••• at g014 
taken ... conceroed, and that the ba.ia tor the calculation ot the actual 
tine weight ot gold. c1aiMcl ..... b a"!'ap tiDe gold content ot ODe 
ca.e. It will al.o be .een that the or1ginal figure. ginn in respect 
ot the gold which •• tabn by Italy had to be rect1t1ed. 

In re.pana. to certain ob.erYati01l8 which were -.de by tbl 
Cc.D1••ion, which had tound the origiuJ ~tat1oD uad 1JItormatiOl1 
tumiahed by the Gon~llt ot Yugow'Yia insuttic1mt, the Del...t. ot 
that Go'Yerallltllt, on 5 Karch and again on 21 JaM 1~, tundaM4 
additional clocumentatiOlL and intomation, 1Ih1ch •• Suppl_llted by the 
lIilli.ter ot Yugoala'Yia in Brus.el. 011 1 March 1952. 

1'he COIIIDia.iOlL, when considering thi. clam, al.o had oertaiB 
other intonatiOft betore it. 
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!hi. was, in tM tint place, the Italian GoTenmellt's reply 

to the eoa.1ui01l'. Qu.eaticmnaire, which oontaiM4 4etail. regarding 

the gold I'ftaOTed by Italy rrc. Yugo.laTia and, .eoondly, into%"ll&tiOl1 

receiTed troa England regarding that part ot Yugoalrt'1&' a W)netar,r re.en-e 

which waa reW1Yed to British territol7 by tbe Yugo.aT GoYerament in exUe 

tor aa.te keeping at the time ot the iDYaa1OD. !be latter intonation "a, 

aa will be .een later, ot auiatance to the C~..ion in c01UlecUonwith 

the oalculation ot the anrage tine gold oontent ot eaaes originatiDg trc. 

the Uzice branch at tM National Bank at the Kiagdoa at yugoslavia. 


'!'he tact s at the ease are aa tollcnra:­

!he RatiODal. Defenoe Council ot Yugoalavia decicled, on 2 Mq 

1939, and on 16 IlaJ' 1940, that in Tin ot the threat at war, the major 

portion at the gold reservea at the National Bank at the Kingdom at 

tugos1arla, should be aent out ot the countr,r to London and to New York 

and that only a small portion should be retained in the country to meet 

eventual require.eDt•• 


ot this B1D8l.l.er portion:­

coins, Originating t'roIl the 5ara.jevo Branch at 
. the National Bank at the Kingdoa at YugoalaTia, 
tine weight at which was •••••••••••••••••••••••••••• 7,738.56649 qa 

and coins, originating from the seat ot the 

Bank at Belgrade, fine weight at which wa.a ••••••••••• 260. 27347 kgs 


together with bars, alao originating from the 

seat ot the Bank at Belgrade, fine weight of 

which was •••••••••••••••••••••••••••••••••••••••••••• 1,612.46825 kg. 


that is to 8~ a total at •••••••••••••••••••••••••••• 9,611.}O801 kga at fine 
gold.

• 

were sent, purauant to an order ot 26 N""ember 1940, in execution ot the 

decisions taken on 2 May 1939 and 16 )(q 1940, to the Uzice Branch at the 

National. Bank at the Kingdola at YugoalaTia, where the gold was atored in 

specially oonstructed .trong rocaus. 


1'he documentatiOll turnishe4 by the Government ot yugoslavia lIhowa 

that this gold was il'IYentoried as tollow.:­

"OOINS 

"Number ot Cuea Gros. Weiet Pine Weiet Curren2l Face Value 

!&! !a! , 	 289.51Jt4.0 260.2734.7 Gold Franc. 900,000. ­" • 	 99 5,307.25630 4.,854.32761 Turk. Liraa 739,370.­
25 1,2~ 787/M. 1,265.65518 Ducata 371,050. ­" 
35 	 1,762.52721 1,584.50974. Aua. Crowna 5,211,850.­" • 	 1 19.396 17.43698 Russ. Rubls 22,650.­

8.88755 7.9854-5 Dutch Plora. 13,240.­" 
4-.82220 4.. 335llt. Aua. Schil. 20,500. ­" 
4..39940 4.. 02395 Rus. Imp. 675.­" 0.32530 0.2924Jt. Ital. Liru ­" new issued. 3,700.­

166 	 8~681.91580 7,998.83996" 

ll;~(-tl ~\Ca ~N.-aot;.<a 
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-BOS-
1!!!Sr:::. I!!ber ot ~2ortl!!E!. Gro....e1Mt Pi- ..eMbt "ei t. 

- 1 1089 At. 37.'70 3'.78'1' 
" 2 1090 At. 48.33550 ~3.U278 
" 3 1091 At. 51.At.7190 51.~395 
" 4. 1092 At. ltS.9'7 ~.992 

- 5 1093 At. At.'."750 At.'.99250 
" 6 1095 At. ~7.7TAD At.7.n2f,1 
" 7 1096 At. At.7.At.9770 At.7.~'293

8 1097 ~ U.78270 ~.77780" 9 1098 At. ~.'5At.50 4&.64.982" 10 1099 ~ 48.31620 48.31135" 11 UOO ~ At.7.01360 At.7.00887" - 12 1101 It. ~7.604.70 . At.7.5m2 
13 1102 At. ~.25280 ~.248l7" 14. . 1103 At. 48.22670 1tB.22l86" 

" 15 llClt- At. 4.5.90050 At.5.8'588
16 1105 At. 50.10670 50.00502" 17 1106 At. 4&.07780 At.5.90729" 18 1107 At. 4&.27~ 46.101tl.6" 19 1108 At. 48.67230 48.62682" 
20 1109 It. At.,.86220 4.9.85720" 
21 U12 4. 50.629 ~9.lt2284." 22 l.l.lJ ~ 4.9.99580 At.9.99080" 
23 l.l.l4 ~ 49."570 •At.9. 99070" 
24- 1116 ~ 4.2.17030 U.34872" 25 1117 - At. Ue48280 Ue4.7699" 

" 26 1118 4. 4.9.96880 4.9.96380 
" .27 1119 4. 3At.. 75050 31.01939 

28 1120 At. At.9.98970 4-9.981t.70" 
29 1121 At. At.7.36390 46.44-91.2" 30 10911- ~ 32.691 22.12646 6,558" 31 1110 At. ~7.32880 39.38938 6,768" 32 llll At. ~3.25070 32.991t48 8.000" 33 ll15 At. 21.56535 11.205" '5.~i8- J4. 1122 ~ 35.9 23.759it6 7,882 
35 1123 At. 44.575 29.34-552 7,517" 36 1124- At. 46.18230 39.6~ 6,192" 37 1125 At. 37.17720 26.468l.6 7,859" 38 1126 At. 32.29810 24.36753 6,848" 

" 
" 152 1,723.785 1,612.46805 68,829" 
" 

"Total : Coin. in 166 oa.es weigIUDg !fet. ~s. 7,~83", 
- Bars iJa -&-casea wigb1ag Ket IS.. 116M!. 

Total cue. wigb1ag Ret IS.. 9,'~~ tiDe gold". 
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When war broke out, OIl 6 April 1941, the ~nt ot the 1(ational 
Bank ot the Jtingdca ot IugomTia, taking w1:th thea the rest ot the Bank'. 
-abUe a..et., lIOYed to Uzioe, where the K1n1ater ot P:Lnauoe had, telllpcn"'ril.y, 
established his otrioes. 

The latter, in Tiew ot the untaTOUrable trend ot-eTents, ie.oed 
a cleoree No. 10/ll/1941, to the .ttect that the gold reterred to abc:we 
Mould be transterred without del.,. to the Ko.tar :Brauch ot the NatioDal 
Bank ot the Jtingdoa ot IugoalaTia, where there were suitable atrong roc.. 
8.Tailable aDd the Bank, on 8 April 194J., oarried out tid. inatruotion. 
the gold, accCDpaJ1ied by Mr. !odor kranOTio, Deparblental Manager ot the 
Bank, Mr. JOTan ZiTadinario, Chiet Clerk, and Mr. Jlarjan ltrisper, Clerk, 
was tranaported by .,tor lorries to the Branch ot the Bank at Mostar. fhe 
ooyeriDa letter, dated 7 April 194J., describes the gold as tollows:­

"1. GOLD ooms 

6 boze. No•• 100 - 105" 
" 98 • • 322 - U9 
" 3It- " " 4.20 - ~53 
" a. • • 461 - 48l.. 
" ;. • " 637, 639, 6U and 64.2. 
" 

166 boD••" • 
"2. GOLD IN BULLIOKS 
" 
" 38 boDS Kos. 1089 - 1126 •
" 
" 'rota!- 2OIt. boD. /approxi_tely 9,611 q./ 

aDd so doe. the protocol, dated 9 April l~, 1Ihioh was drawn up at the 
)(Oltar Branch ot the Bank, upon receipt ot the gold and Biped by the 
joint holders ot the ke7s ot the Moatar strong rocaa, Mr. KUorad Jtratio 
and Mr. L. Ivwsio. 

On 13 AprU 19U, General. )(ilojko Ja.Dlctwic called the )(au.ger ot 
the Kostar Branch, Kr. ltratio, who .a accoapan1ed by Mr. )(arjan Kri8per, 
a olerk ot the Bead Office ot the Bank, to his Headquarters and ~icated 
to hill an ord.er, which he had reoeiTed by wireleSB, to the ettect that the 
gold wa. to be tranaterrecl to 1(ioio. 

In the night ot the 13/14 April 194.1, the 2OIt. cases ot gold were 
accord~ .ent ott on .,tor lOtTi.. aooa.pa.nied by the ott1oials 
lllentioned in the u.ed1ate~ preoecling paragraph. 

In the ewning ot 14 April 1941, the ~ caMS reached BUeoa where 
they were transterred to a raUway _gon which .tarted the I58lDe "ening 
for Nioic where it arriTed in the .,rning ot 15 April 194.l. A tew hour. 
la.ter, ott1oers ot the Bank headed by .tbe Chiet Clerk, lIr. Zin.d.1noYi0, 
arriTed and superYi.ed the ~al ot the gold in motor lorries to a grotto, 
known as the "Trebjeaa Grotto· 'Where the 204. cases were stered.. 
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!Yents lIIOYed qui~ at Nik.aic. 

'1'he Yugoslav Gove!'Dllent had inteDded to haTe the whole 01' this gold 
removed by air to a place ot satety abroad. The unfavourable trend. 01' tlw 
military operations and shortage 01' aircraft, preYented the Yugoslav 
GoY'el"DMnt troa putting this plan into execution, however, and when it went 
into exile, on 16 April 1941, all that the Yugoslav Gm'ernment was able to 
save out 01' the 204. cases reterred to, were 6 cases which its members took 
away with th-. 

Whilst the Government 'ft.S leaving the CO\Dltry tbat is to u:r on 
16 April 1941, 100 oases ot the gold were sent, in motor lorries, to Cetinje, 
accompanied by Captain Gojnic, Lieutenant JankoYio, 2nd Lieutenant Slepcev 
and Military Clerk Jukic. 

At the same time, 10 eases were loaded into a motor lorry and driven 
to the Ostrog llonaster,y, where the Patriarch Gavrilo had taken ref'uge. 

Captain Gojnic, mentionec1 abaTe, who accoapanied the 100 eases to 
Cetinje, witnessed, betore he left N1lteic, the departure 01' the gold which 
was sent to the Oatrog Monastery. In a signed statement, dated 15 April, 
194.7, certified tranalation of which haa been coamunicated by the GoverlJllent 
ot Yugoslarla, (document No.8. annexed to the GoYeI'lllMnt 01' Yugoslavia's 
reply to the Questionnaire), he sa,ys: "Except these three IIOtor trucks which 
I COrIYeyed (to Cetinje) there was a tourth motor truck loaded, too, in which, 
as tar as I can recollect, were loe.ded 10 casea ot gold. This motor truck, 
aCOOllp8.nied by a Police Lieutenant, st..ned tor the monastery "Ostrog" where 
it was delinred to the patriarch". • 

88 casea were lett behind at N1ltsio, in the ottices 01' the Chiet 01' 
the District Adminiatration, where they had been taken oyer by the District 
Chiet Administrator, lIiraa Radonic, and his ohiet clerk, Xotlica., t'rom 
Captain SYetislav S. Nesovic, Air Lieutenant Vladimir B. Rajkorlc and Air 
Sergeant lL Radul~c who had been responsible tor their transport from the 
Trebjesa grotto. 

Such was the situation, on 16 April 1941. 

On 2~ and 27 April, 194J., the Italian Porce., 1Ib.1.ch had reached N1lteio 
some days previously, diacovered the 88 cues 01' gold which had been hidden 
in this town and removed th_ to Bileca. 

At the end 01' April 1941, the Genaan Porces disooyered the gold which 
had been hidden in the O.trog Monastery and aeized it. An original copy 
of a German newspaper "Panzer am Balkan", dated 1 Kq 1941, enclosed, as 
docUMnt No. 14. , with the original reply 01' the GoYel'lUllllmt ot Yugoslavia 
to the Coam1sa1on' 8 Questionnaire, oontain. an article by Genaan war 
correspondent Wilfred V. OVen, deacribing the discOY'er,y and the removal 01' 
this gold. Relevant extracts rro. this article, translated into the 
English language by the COIIIl1ission'lII expert translators; are quoted below: 
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" -. 'DWSOBI II ~. lI?tJ!ftW' IXID­

" 375 1I1111ona ot the serb1aB state freuare t0aa4 ­

" ,Che.ta ot gold uona aobcl haul• 

. 
" !he ;e.tapo 111 collaboration with the Wehmacht haa cli.oonre4 
"an bIportant part at the Serbian state treaaure 00DCealec1 in the in­
"aco.••ible IIOUIltaiu ot KOlitenegro. !be coterie ot traitors which 
".urroaD4ed the young Uq Peter had preYioualJr, like .0 aJV' other 
"go'f'erllMllt. in alle~ to JDgland, enclea~ to 00IlYe;y the atate 
"trea.ure to the Britiah Iale.. fbi. aU.-pt tailed. in Serbia. 
"375,000,000 c11Dar, a. _ll a••.nral che.ta ot mnt gol4 were aeisM 
"there. In addition to this the Patriarch ot Yucoalaria, Ga'tTUO, 0_ 
"ot tJae prinoipal inatiptora ot war agaiut GerliaIV', .a arre.ted in the 
"Greet Ortho4ox Ooannt ot O.trog, the laat refuge ot the tOnllr king aDd 
"ot hi. tollowra. Purlblr trace. lea41aa to other placea ot conceal_lit 
"are now beina toll0we4 up. At all ennt., b.1 .this ~t .eiaure tbe 
"Ge.tapo has 4e&lt another .were 'blow to Engl.-ad, wbo had inten4e4 to 
"enrich baraelt at the coat ot thi. "AUT' ot ben. 

" At 5 a... , _ tiad ouraelye. in Kibic, a -.11 KoDtenegraa 
"proY1noial. tOllll, who.e preaent 1Iapartuoe i. du. alOlW to the tact tbat 
"it lie. ill a wi6I nll.q, .urrcnmded b;r high 1I01IIltaiu. Here there •• 
"an ..roarc.e, tr-aa which the plane lett ,which oarried ex-Jdna Peter aD4 
"his clo.. uaooiate. out ot the 00UIltr,r, here .... the .ceDe ot the last 
"act ot Jaia .aort career &a Serbian king, and it .... here that ....1")"thiDg 
"that ooul,4 not be carried ott in the rapid night trc. Genu.n tl'oopa was 
"lett 'beb"" : atat_nt. aDd. II11liona ot benmotea, general. and. pure gold, 
"atate aoc-ta aDd personal properv. It in tuture people should apeak 
"ot Jf1bic, it will ~ be because here .a.a a ad. chapter in the hiator.r 
"ot the Bal'lran•• 

" !be town ot R1taic .... atUl &alee, when .. lett b;r a MorrOW 
"willl11l11 path that lea4a up the .,untaiu. !be 1I01Dltain aoenel'1 here ia 
"wU4l1 rountic, ruled with rariDea aDd ateep roolca, with a II01Illtain 
"torr.t ~ hUD4recl _trea below. !here we causht sight ot the COlWent 
"1Ib1ab li.a within an opening that baa been -.de in an almoat perpendicular 
"mantain aide. !hi..... tM goal ot the kina when h. ned. It ill alao 
"our ao-J.. the CODftllt HeMel atUl asleep when we ..rnved, except tor the 
"..,toDOU obantiq ot IIOIIka in the chapel; but the pl.aoe was aoon awaltene4 
"by our arriyal. !he porter, who.. appearance betl'83"ec1 a bad oonaoi.noe, 
"appeared aDd • ....a at 0D0e to UDderatand what _ were atter. He told us 
"that the Prior •••tW in be4. We told hia it .11 him .. wished to aee. 
"All the u.ate. ot the OOUftllt were to aa.emble in one ot the rooaus betore 
"we began our .earch. When tu lea4er ot the exped1tion asked whether 
"ft'er.J'OM wu ~.ent, he ,.. told that all were there except two .anka 
"who were in the 'bQUcl1ng aituated higher up and which .a the real oolWent. 
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• We bel1eYed his word and. began our search. A lockecl 400r 
• interested \18. ProIa the outside it ldght appear to be the entrance ot a 
• store-roc:a. Although the se"ant of the Prior a • .ured WI- that it contained 
• nothing of interest, we were amtiOWl to illTestigate. Pinally, atter he 
• bad leen that we had prepared ha.Dmsrs and. orow'bara, the Prior produced tM 
• by. BaYing opeDed the door, • tound. ouraelye. in a so.rt ot oomtortab~ 
• turnilhed clubroc. with ohairs round a table ••••••••••••••• There wa. a 
" door opening to another room, and who should we find here, ...............ut 
" the Patriaroh of fugoslaria, Ge.Yrilol ••••••••••••••" 
M He 

. 

had just tinished putting on hia richl7 ornate otficial 
• nat_nt when we showed hill two p18tols which he had hic1den away in h18 
• cupboard. Apparently the Patriarch waa prepared to tight a.gairuit Ge~ 
• with other than merely apiritual weaporus. Later we tound other &rID, r1t1ea, 
• n1.lle1'OWI pistols aDd large .tores of '_'n1tion. !here ...1 no doubt that 
"it ...a only our .udden appearance which ba4 preY8nted these weapone being 
• used againat Genan .oldiers. 
e 

• Although the Gestapo had quite reliable cluel which led to thia 
·OOIlY.nt, the Patriarch maintained that he knew nothing ot &I:\Y treasure. 
·It was ~ atter we bad -.de him underet8Dd that he 1Iight be liable to be 
·shot tor haYing concealed .apons, that he reque.ted. WI to tollow hill. 
"He led us down to a IIIOWltain cellar, clo.ad by an iron door. B;:r the l1gbt 
·ot our torchel, we aaw pUea ot bams, otticera' .qui~t and atate 
"clocWlenta. TMIl _ prooeeded throqb a narrow c1aap pa.aaap where there 
...... a _11 ot UIOked hama and _at. !hen _ -tounA ouraelye. in the larJI8r 
"ot the ooDYent, tilled with oountleas nlllben ot ...118...., hau, aacu or 
"nour, aupr, coN.. and other too4atutts. But there _ tound alao other 
• ...OD ade ot .trona untearable C&m'U, taatened with cba11l8 and. loeb, 
"about the contenta ot which there could be DO doubt. ~.. - clraggecl up 
• to .the dayliglat.
• 
• Par the tint t 1M in w:t lite, · I carrie4 25 .nliou on '" back, 
·tor each ODe ot theae aaw hal a Mat little label on which 18 written: 
•Contenta 25,000,000-. A lack waa opened and a number ot little packaaea 
·tell out into the oour't7ard, each ODe care~ tied up and containing a 
·thouaand notea, each ot OM thouaaDd dinar. !hue gra4ually '75 .uliou 
"..re brought forth aDA pa0b4 a-.r on a lorr:r. But atUl .ore iIIportllllt 
•..re the cheata, each ot which ... so hea..,. that two _n had cUffloalty iJl 

·C&rl'7ing it. rhi..... aint gold. We bad -.de a .pleDllid haul. 

• 

" We then hurried upn.r4 to the ro.antic oollYent OIl the dde ot 
"the clift, cl1.ab1ng up oountle.a atepa. !he two wmb up there bad noti_ 
"our arriTal and ftre -.1tiDg tar us, looldns pale aDd trigbte-.. One .. 
·elcler~ am. the other oonai4erably J'O'UIIer. 
" 
" They led us through the ccnmmt, which i. bullt into the rock, 
"full ot winding pa.aaapa with beautifUl ri... oyer the CCMaUy8i4e. III 
"contrast to the narrow cella aDd. t~ chapel, the l..ar4er rooa here ..... aho 
·wide aad apacioWi aDIl tilled with 1IIILJV' good thiaaa •••••••• ht, aboft all, 
._ tounA here a little cheat tille4 with 101M allliona, 1Ibich apparnt 17 . 
~ ca.e troa one ot the aaota •••••••••••••••••••••••••••••••••••••••••••• 
• 
" •••••••••Purther ..arch ot t he lower part ot tba CO!l'9Wat 

~cUng rerealed baD4lea ot banknotea bidden a~ ••••••••••••••••••••••••• 
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The fate ot the 100 cue. ot &Old which were lIent to Cet inje 18 

Ullcribe4 in great detaU b.r the Yugo.laY Gcwenmnt. P\lt yery br1e~. 

50 caM. which a.rr1Ted at CetiDJe in .,tor lorries late in the e'Y8l11ng ot 

16 April 1941 were, atter yarioua consultationa betwen Yugoslay CivU and 

XilU&1"1 AuthorUie...... re.oftl.lI troa one hiding pl.aa. to another. e'VemtuaJ.~ 

placed in tbe .troag roau ot the Bancwiu. Adaini.tratiOll at Cetinje. where 

they were ti.OOYered ear~ in JIq 19U. b.r the Italian Porce.. In JUDe 1941, 

the.. 50 caM. were ~ trca Cetiaje to ROM UDder a gu&Fd ot Carabinieri 

~Med b.r captain Siraoua. '!be illY••tigation. which 1M to t_ ti.oorer,r 

of the.e aa.e. aM the Ie.D,al to Rc.. ...re carried out b.r the Italian CiyU 

Authoriti.. head_ b.r C~slliOfter .....ollni and hi. Deputy Protell.or Bo.OO'Y, 

and tbe lfi.1Uary participarJt. were tbe COIIWIndo Carabinieri Reali J(ontenegro-II 

Batagl10De O.O.R.R. Kobil1tato - O.tinJe. 


!be ..coDd oouigaMnt ot 50 cue. arrived, lIhortly aner the tint 

CODaia ent, at Oet1,nJe, but, &II the Italian JIorae. were in the neighbourhood, 

it •• d1aperaec1. attar yarioUII oonaultatiou between Yugoalay ciril 1ID4 

lIil.ib.r.J' Authoritie.. 8 cae•• were unloe4ecl troll the 10rr,r in which the,y 


, were beina transported &D4 hid4en in a priYate house at Oetin.je, and the relit 
of the OOIlY07 wa. directed, by the Ban ot BaDOrina. Zeta to proceed to Beroegnmi, 
where the naaini1'll 42 ca••• were .t0re4 in the .uppl,y DepartMnt ot the Boia 
Iotonka Headquarters. !be•• 50 ca.... were, at T&riOUII taall, eli.coyered q, 
tbe Italian Poroe. and ~ed to Italy. 

!be abcJye acoount ill IIupported by adequate doo-.tary evidace. 

Sc.e ot thi. widenoe _. coll.at_ troa the official. ot the lfaUonal 

Buk at the Iiqdoa ot Yuco-larla who aaoc.panied the gol4 aDd trca t_ ciril 

... lIilitar,r Aatboritie. who witne••ecl U. transportation, by the tOl"ller 

..nor ot tbe !uk, the late Dr. Kllaa Ra.c1o...Yljeno who re-.1ne4 iJa 

I..-laY1&. '!be latt.r reported the reIIOnl ot that part ot the gold. which 

.. 'bee11 tabn b.r Italy to the Ge:ru..n Ccaaisaioner with the BatioDal Bank ot 

tM I.1ag4ca at YUlWlaYia and there rellu],ted, aocorc11ng to the GoYe~nt ot 

nao-1arla., a "41plcaatic iDoi4ent· between c.1IIAIV' aDd Italy but it ....a oDl.y 

ill 19it.3, atter the capitulation ot Ital,r, that Ge~ C8JIIIS into poal!lellllion ot 

this £Old. 


!be whole ot the gold reterred. to in the aboY••t.t_nt ot eTent., 
....~ 9,'11.3OB01 tp. ot tine sold t1gurecl, at the t1ae the original answer 
ot tqoalaY1a to the Que.tionu.ire ..... IIU"t.1tted, in the boob ot the Rational 
But ot YugoalaYia, in a tellpOr&r3" account bea4ed. acaordiDg to the GoYen.ant • 
ot tucoUaY1a, "account ot t\mcla en route· . in 1II1ich the 1014 waa .ntereel all a 
Wt.-porar'1 it.. ot debit ot tbe Bank'. strong roc.. pendiag the return ot the 
gol4 to the ~. !he eo-iasion 1a .aU.tied that DO oc.penaation had been 
reoeiYe4 by tugoalaY1. tro. Ital.7 or troa Gem&lV', in reapecn ot this gold, 
prior to the .w.i••ioll ot YUCO.larla' II rep~ to the QueatiOlmaire. 

!be Gcwem.at ot t.a.larla, 111 ita re~ to the cc.daaiOll'. 

~.UOllB&ire. reoapitulat•• the po.ition .11 tollowlI: ­

Gold originatiq trca the U.io. branch ot the RaUona1 Bank ot the 

IinPoa ot tugoalaYia:


1" oaee. ot gol. coina - gro•• weigbt 8,681.91580 - tiM _igbt 7,9~ 83996 t&a 

38 case. ot aol4 ban - e •• weight 1.723.78500 - tine weipt 1,612.46805 s. 
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!he 204. ca.ea were lo.t or re..wed in the tollowing circwub.nce.: 

88 cue. 	re..iae4 at Nibio, where they were .eised an4 r.aYecl by 

the Italiaa :roroe•• 


- weretrauterred trom Nibic to Cetinje where tbq Were oaptured 
and .eized by ItaliaDa. 

- were tran.terred tro. Bibie, ria Cetinje, to Heroegaori aDd 
were .eizecl and l'ftOYe4 by the Italiana. (Tbe GoYermasnt ot 
Yugoalaria origiD8l13 .tated that 1 ot theae ca.e. waa rea:::rn4 
by the uatachu, but .ub.eqll8llt13 withdrew this ata.t--.t OIl the 
buia ot turiher iIltor-.t 1011 reoeind by it). 

10 - were tranaterNCl troaa Ribio to the O.t1"'O' ..,...ter,r, where thq 
were aeized by the German Poroe•• 

8 - were oou1ped tl'OIl .ibie to Beroegncwi, 'Y1& CetiDJe, but the,. 
.ere hid4en en route in the laUer town, where the;r were 4i.coyere4 
&Del reIIOI'ed by the · Italiau. 

_re tab. a.q traa Niuie, by air, by the Yugoala'Y Gonruaent- in exile. 

!he Qonr.-at of Yqo.laY1a, in ~ penulU...te paraaraph ot it. 
orJ.a1uJ .w.i.aiOD, uplaiu that it baa DOt been able to uoeriain which 08.". 
were taD. a~ br tbe Gonrn-.t in ex:1J.e aD4 that -in 'Yi.. or the tact t~t 
the cue••ere ot tifterent UMqual wipb, the _t wight f4 O&H. beiDa 
n.rioWl, u tor inatanoe the cue. ot ,014 cow weigbe4 trca l7."',a taB of 
tiM gola up to ~9. 32709 q. ot tine sold, whil.t tbe Mt _igbt. of oue. of 
gold iJlgot. n.r1e4 troa 24.-"753 ta. up to 51.46.,95 tea ot fiDe 1014 - .. BalIk 
11 toroed, in order to be able to Y&l_ tbe oolltent. ot the oue. taken a~ 

the _ben ot the tOIWer Yugoela'Y Goren.ent in ~tioo, to ..e tbe 

"erase .eight of gol4 ill each oue-. !be Gon~llt ot Yugo.l.aTia baa 

coor.Ungl,. diri.4ed 9,611.30801 kg., beiq the QOUDt ot tiM 1D1cl loat or 


lWIOYecl, 'by ~, aD4 tabu the reaalting tigve, i.e. 4.7.11425 kp, ... tIM 
a'Ylrage tine gold oontent ot ODe cue. It baa IIIIltiplie4 this t1pre 'b7 , 
in order to obtain the e.U._tecl. _igbt ot the 6 cu.a 1..,.84 ~ tba Y~ 
acwlr.ent in exile, the reaulting figure beinc 282.68550 kp or tiM gold. 

i'he ooDCluding paracraph or the Go'YenMllt ot Y1Igo.laY1a'. OI"laiDal 
aubadaaiOl1, which ia tbe p&raI1'8.ph .~DI lip &DIl aubmUiag Yuso-laria'. 
tOl'llal. olaia, rea.cla aa tollow. : ­

- Conaeq_nt13 the GO'ren.ent ot the Pe4eral People's R~ahli.o ot 

ltfugo.la'Yia ia herdita ,iriag iatomation a.a4 .u.1ttiBI a olaia 

-tor reatUutiOil oonoe!'llinc the IDilirldual Loaa ot Moneta:r,r Col4 

-through Loot1rag by or Wroragtul RemonJ. to QerMJV' aa tol1on:­

-CI'oa. 19.. 10,405.70080, Ret Xga. 9,611.30801 aiaua 
282. 68550 repE'eMDU.q the lOlA- - - ~.0It.998 - ­ in 6 ca... talr.D awq by t.be-- toxwar Yugoala'Y Qon~t 

1I·~Gro-a-a~l'g~a-.-l0r.~099~.'""I'''''5082PZW''',--=.~e'l'''t-=4r--.-.""""Il"","'III'3'K12S.......,,6"J12..,2511'111r-in e.1gratioa.­
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It i. Mce.sar,r, at thia .tage, to abow how that part ot the 
olaia which CODOeru tbe gold which was r.c:we4 to Italy and .ub• .quent17 
looted trca that count1"1 b;r Ge~ was cU..po.ed ot. 

Article 75 (8) ot the !reaty' ot Peace with Italy, which was 
aigned on 10 Pebruar,y ~94-7, reada ..a follow.:­

• !be Italian GoYermMJd Bh.aJ.l re.tore to the Gcwerllllilent 

·ot the United Nation oonoemed all IIOMtary go14 looted 

.by or wroJllfUll,y remnd to Italy .or ahall transter to the 

·GoYen.ent ot tbe United BaUon concerned an UIOWlt ot 


. • gold equal in _isht and tineness to that looted or wrong­
·tully rellCWed. !his obligation i. recogni.ed by the 

·Italian GoYerDlent to exi.t irreapectin ot &IV' transter. 

·or reIIOY&ls ot golel troa Italy to aD,1 other Axi. Power 

·or a neutral count1"1·. 


A Protocol which was entered into, on 16 Deoeaber 194-7, between 
the Q<wermlllnt. ot the United state. ot A_rica, the United nngdoal, Prance 
aDd. ItaJ.,y reada as tollow. : ­

• !'he Gon~nta ot the United Statea ot AMrioa, the 
-UnUe4 Xingdaa ot Great Britain and Nortbem Ire1aD4, aDd the 
"IPrench Republic, here1Dafter reterred to a. ·the Allied 
·GoYera.enta cODCerMd·, on the one hand, and the Got'ern.nt 
·ot Italy, 011 the other, ha'Ye, through the UD4ersignecl c:'lul,y 
·.-powered repre.entatl'Ye., agreed a. to1Iow.:­

• 1. !he Allied Go'Yen.ente concerned agree that Italy 
·ahoul4 recei'Ye a proportioD&1 ahare ot the gold di.tributed 
·punuaat to Part III ot the A.gre_nt on Reparations trca 
·GeNalV, on the e.tabliehMnt ot an Inter"'llied Reparationa 
·A,eDaY and on the Re.Utution ot Monetary Gold signed at Pari. 
·OR 14 JMuary 19ltO, on the ... basis as the countries 
·signatory to tbe _iel Agreement to the extent that Italy can 
·e.tablish that a derinite amount ot IIOnetary gold belonging to 
·it wa. looted b;r GelWU7, or, at 8l\T tiM a1'ter 3 September 194-3, 
.... wrong1\U.1y ~ed uto Gerun territo1"1. 

• 2. ItaJ.,y adhere. to the arrangeIIent tor the re.Utution ot 
·lIOnetary gold aet torth in Part III ot the &tore...,ntione4 
·Agre_nt a.Dd declare. that the portion ot the monetary gold 
·aocru1ng to it UDder the Agreement i. accepted in full satis­
·taction ot all Italian clataa again.t Ge~ tor restitution ot 
·.acetar:y gold. 

• 3. Italy aooept. the arrange_ate which haft been or Will 
·be made by the Allied GoYermaents coooel"Ded tor the implementation 
·ot the &.toreaaiel arrang_nt. 

" 4. (a) PeDding the 4etinitin settle.ent ot .uch c1a1ma as 
.1183' be made purauant to Article 75, para.gra.ph 8, ot the Peace 
·1'reaty with Ital..1 wi thin six IIOntha ot the coming into torce ot 
·the rreat,y, the Italian Go'Ye~nt agree. to aet aiide out ot its 
• ahare u .tipulated aboYe as a guarantee tor the execution ot the 
·.aid ProYiai0ll8 ottha 'freat,., and to lea'Ye on deposit with the 
·Allied GoYemMnh concerned, an amount ot gold approD.lII8.teJ.;r equal 
·to the claiJu which it is noW kr.lown will be made against Italy under 
·the aaid proYiaions, 'Yiz., 14,~2 kilograms ot tine gold in respect 
·ot the olaiJa ot Prance and 8,857 kilograaa ot tine gold in reepect­
·ot the ola1a ot Yugoala'Yia. 
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• (b) the dO'UDt proYi4e4 tar in .ub-p&ragr&pIa <a) 

·Dall be ••t adele in full out ot ~ diatrilMltion _de to 

·Italy betore a.q gold 18 with4ra.1II1 b.r Italy tor ibOlt'D ••• 


• (0) !he AUiecl Gcweraenb cono.med. wU1 DOtU) the 

"Italian Gonn.ent ot tM arranae-11'h to be _de tor depositing 

·th. aforesaid aount ot gold. 


"5. !be pre.eat Protoool ahal1 be d....d to baYe oom into 
·toro. on the dq ot tM ooaing into toroe ot the !'Naty ot Peaoe. 

• Done in LoDdon this 16th dq ot December, 1~7 in the 

"Engliah alld Prenoh languag••, ot which both t.xts are .qualq 

•authentic, in a. sinal. copy which ahal1 be depoait.d in tile 

"arch1Y•• ot the GoYenmel1t ot the United ltinsdoa ot Great 

.Br1tain aad !lorihera Ireland, 'b7 whom certified oopiee ahall. 

·be trana1litted to the other oontraoting GoTerllMllb. 


• lor the Goftra.ent ot the United stat.. ot A_rica 

• L. W. DOUGLAS 


.. 
 Por the GoYenaent ot the United n~ ot Great
• !ritain and Northern IrelaD4 

• 

• for the GoYem.ellt ot the Prenoh R.pu'bllo 

• R. lIASSIGLI 

• lor the QcweraMllt ot Italy 

• !rIO GALLARA!I SCOftI • 

!'he ooncltlllina pe.ragraJil ot tM Poreign JliDtat.r or YugoIIlaria l • 

DOt. ot 8 JIq 1~7, whioh acoa.pen'ed YugoelaYiaI. reply to the O~s.ioll'. 
QUeI Umma1re, reada a. tollow.: - . 

• !be Go'ft1Wl8at ot the PeUraUT. Peopl.'. Republio 

·ot YugoslaYia de.ire. to atre•• the tact that in the eTent ot 

"ih not reoeiTinl, out ot the pool ot gold, the wbole ot the 

"gold aboY....ntioDed, it re.erYe. the right to obtaill the 

·balance ot it. lI0118tary re..rY. in yirtue ot .Arilol. 75 ot th8 

·!red,. ot Peaoe with Italy, ill coatolWitJ with Olaua. ~ ot 

Itpari nI ot the Pari. Reparation AgruEnlt. •• 


On 18 J'UIIII, 1948, the GoY~l1t at YupalaY1a ad4re.aed allot. 
Yerbele to the Italian GoYe1"llMl1t, paragraphs 3 aDIl 4- ot wIlich rea4 ... tollow.:­

·3. Le GouYerae.nt de la R18pab1ique H4C-aUTe Popalaire 

·de Yougo.laTie, .. baaaat sur la dOOWlantatiOD c1on1 U 4iepoee, 

·a pre••nt. au GouY.raerent italiell a1nai quia 1& eom.1••iOD 

"pour la re.titutiOn de l'or IIOMta1re ... '. Me pour la 

·re.Utution cle 8.857 q. alor till, 'quTal.nt l l'or cl4or1t
·dan. 1•••p60it1caUOfts pr6eentM" 
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• I.e Gouftl'Il"llt ital1ell ell 'bue 1 la c1ocaHntatiOll 
·daat 11 di~.. a ddclare 1 la eo.m1aaioll tripartite pour 
·la reatit U'tion de l' or iIOMta1r& que 1'1talie aT&!t eIIpOrt4 
"de la YouaoalaTi. 8.393 kp d' or ltO_taiN, correapolldant 
.par aaD titre au a~c1tioatiCil. prea.nt'e•• 

"4-- D4aireux de reaoudre la qaeatioll de la reatitution 
".,netaire ;rougoalaft d' une ta90a aaieal. elltre le GouYerneaent 
"de 1& R.pu'bUq_ "d.ratiTe Popw.aire de Yougoalavi. et le 
"Gounraement italiell, le Gouverne.ent de 1& RepubUque 
":recUratift Populaire de YOUio.lavie cWclare que aa clemande, 
"ell applioatiOil de l'article 75 paragr. 8 du Traite de Paix afto 
"l'It&l1., Hra enti~rellent et cWtillitiTe.nt aoquittee par la 
"restitution de 8.393 kga. d'or till, et renonoe au droit de 
"delD8.llder, aou D' iIIporte que1 titre au GouverDelient i taUen la 
"re.titution du reat. de l'or aonetaire, aurpaaaant lea 8.393 kga. 
"d'or tiD qui pourrait deTenir obJet d'une ooate.tation." 

'!'be Italian GoTerllllellt repUed on 21 June 1948 by a note ftrbal.e 
in wbioh 1t quoted 1a extenao the aboTe .elltiolled note ftrbale 'llbioh it had 
reoeiTed trGl the ~r__t ot YugoalaTia and oonoluded aa tollon:­

" 11 Ja.niat.ro degii Attar! Eater! nel aegna.re 
"rioenta della acta aopra truoritta be. l' onore di oCllunicare 
"alla Leps10ae della Repub1ioa FederatiTa Popo1are d1 
"JugoalaTia ill R--. ohe il Govemo italiallo e d'aocordo au 
"quanto ~OD 1& aota ateaaa propoato." 

On 2 September 1948, Yug0ll1avia toruliy withdrew the claim 
wbiob it bad 104,ed direotly with the Oo.d.aaioD relating to 188 boxea ot 
1014, ooatenta of which were eati..ted by the GoTeraaent ot YugoalaTia to be 
8,857.480 kga ot tine ,old. 

It ia olear trom the abcw. quoted doou.ents: ­

1. 	 '!bat the Covern.eDt ot Yugoalana or1g1D.ally eatiated that the 
.out ot 1ta gold, whioh bad been r.aTed by Ita.l.y, .... 
8,857.~ kga ot tille gold, aaid to be oClltained in 188 oasea, 
whioh ..ant wu inoluded ill the 9,328.62251 kga ot fiDe gold, 
aaid to be ocmtained in 198 cuea, aab"eot ot Yugoa1avia'a olaim 
Ko.l. u oriliDally au"-itted to the O~aaion. 

2. 	 That the differeaoe between the two tilarea quoted in 1, naaely 
4.71.l4251 kga, repreaenta the Gove:maeat ot Yugoslavia'a eat_t_ 
ot what waa taken away by the Geruna. 

3. 	 !hat the Gowr...nt ot Yugo81avia tiDally agreed that the amount 
rellCftd by Italy abould be oOQllidered to be 8,393 kga of tiDe gold 
and not 8,857.4.80 kga. 

It.. 	 That the GoTeI'Dllent ot YugoslaTia tinally withdrew that pert of ita 
ola1m 'betore the c:bIIII1sdon whioh oOQoerlled the 8,857.4.80 kgB, 
thereby reducing Clai. No.1. trc. 9,328.62251 kga ot fine gold to 
4.71.14251 kga of tille gold, aaid to be ocetained in 10 cuea. 
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Annex A. to the pre••nt adjudication, in which are quoted relennt 

extracb troa the Cc.a188ioa'. adJudication 011 the Italian ola1a (which 

1Dolu.cled. the gald taken by Ital3 traa YugoalaTia and. .ub.equent~ looted 

1'roID Ual3 by ~I'II8.JV', which wa. eutered in tile 'boob ot the Banoa a'Ital1a. 

as amounting to 8,393.2282 kg.) cc.plete. the hi.tor,y at the gold which ... 

tal::en away trOlA YugoBlaTa by Italy. 


!bus, the GoYe1'ml8l1t -ot YugoalaTia'. claim tor 9,328.62251 kg. ot 
tiM gold cuae to be reduced to au e.t1mated 471.l425l kgs ot tine gold Bai4 
to have beeu contained in 10 cue. aaid by the GoTeruMnt ot Yuga.lana to 
haTe beeu looted. directly troal Yugo.larla by the Genana. 

The orig1na1 eTiclenoe • ubdUed, regarding thie latter pari ot 
the GoTensent ot Yugo.lavia'. cla.im, .....caewhat .canty and the Cc.deaion, 
as has already beeu stated, reque.ted further erlderloe both regarding the 
oiroUlll8tance. ot the looting aDd the eaount at gold looted. 

With regard to the cirowutanoell ot the looting, the Govel'lDlBut 
ot Yugoslana in reply to the abcwe-mentioaed reque.t, torwarded to the 
Ca.1saiOll on 5 )(arch 1948, a letter from the Naticmal Bank ot the Federal 
People'. Republic otYugOSlaTia. containing the tollowing dec1aration:­

" As to the looting ot 10 ca.e. ot gold carried awq by Germana 
"tre. the IIOnastery Ostrog, where at that ti_ .tqecl the Serbian 
"Patriarcba GaTrllo, we haTe sent to you a. an "idenoe the 
"Declaration ot captain Gojuic (documut lfo.B) anA a copy ot the 
"Geran KUitary paper "Panzer am Balkan" Ro.ll dated. Kay lat, 1941 
" (dooWlent 50.14). 

" At pre.eut we are in position to hrniah you, as 4ocu.ezrt~. 54­
"with the Declaration ot lIr. Rbta Grdsio, Director ot the serb 
"Patr1aroba Of'tioe, and that ot lIr. Duaan Dosie, Seoretar,r to the 
"Serbian Patriarcha GanUo, who - together with the Serbian 
"Patr1araba Ganilo - were also pre.ent at the looting ot thi. gold 
"by the Gerau. Aocording to these doou.ent., armed Geru.n ottioera 
"ruahed into the IIOnaatery O.trog on the 21at ot AprU 19U, 1Ib1ch 
"BOJIAlItery is Bituated. near R1kaio, aDd they oarried awq the whole 
"gold disoonred there together .with a oonai4erabl. UIOunt ot baDltnote. 
"and other valuables. At that time the Serbian Patriarcha Ga'Yrllo 
"and hb Secretary llr. Duaan DoBio were illpri8Ofte4 and inteme4 'by 
"Ge~na. 

n 'I'he Banque ]fatiODAle d.eeu it neoe.aa.ry to draw your atteution 
"to the taot that the eneD\Y in our country did not in 8Zl3 wq aolc:aov­
Mledge receipt ot looted property, as well a .. ot the looted. gold, ., 
"it aaight haTe been the caee in those oountriell whOM claim. tor t 
"reatitution ot .onetary gold haft been tound 1:tr that Ccaa:is8iOll a . 
-being indi.putable-. 

Doo_nt. 8 a.nd 14 reterred to .,bon han alread;y been quot_ 
earlier in this adjud1ca.tion. 

The otfioial translation, 1'urniniled by the GoTel'llJlellt ot Y oal&rla., 
ot doctaent ~, which b also referred to a"bOTe, reads aa follow.:­

'. 
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BAlf~ NATIOlULI 
Ll RlPUBLI~ l'EDIRATm 

V.5"W'~LA.D m: YOUOOSLAYD 

SIIGB CIIftRAL 

Secretary to the Patr1archa 

.....tl"l'P 

OlIr.a&r'l:lll& 

Due Dosie, 

gol.cl, 

the IOld in ca.e•• 

"I ..11 .,re ca.e. at gold. 

a 
II.~,.- (with a 

It..p-plao.. 

-16­

Belgrade, 17 lfO\Wlber 19lt-7. 

DUSAX DOZIO 

RIS!\) GRn1IO 

ot 'Patr1archa Ottioe 


'ro mBBAlfQUB NATIOKALB DE LA RJIPr. 

BILGRA.IB 

At tM reque.t ot the BanqM .ationale 4e laRl"P!, we, ...
I.', hereby giye the tollowing cleolaration conaemiDg the wrcmgtul. 

ot 801e1. and otMr nJ.u.bl.. traa the moaaater.r O.trog .x..cutecl 


On the ~ ot capitulation ot Yugo.laria, we were at the 

Oltro& (at about 12 to 15 ma. tro. Ribio) e.cartiDg Ria Ex. 

GaYrilo. 


On the clq ot 25th April 194J" a German group ot poli08Mll 

apo) ruahed into the mnutel'1 0.tro8, where Ria Ex. Patriarcha, 


the Secretary ot hia office, aDd the Chiet ot the IIOna.ter,r 

)Iitl'OYic, were t.pri.cmed aDd t ....11 aft1 b;r the Genau. 


On that occaaiOI1, the Ge.tapo__11 .eiHd all state wme;r and 
a. well ... all other yaluabl•• belongina ei'ther to the lIIOD.8.ater,y 

to tbll )lOIltenegro or Yqoalay royal. court. 

We are cognizant the. t the bank-notes were ool1tail1ecl in bags 

.1acordiq to Arob1-nclri4 LeOl1tije )(itroY1o'. clecl.a.ratiOll, 

that ot other .taft at the mIOnaater,r, there ft• .,.ery much in benlt-11Otes 


Be.ida the chiet deposit ot gold in the lower IIIOD8.IIter,y, there 
.. ..all.r quantit,y ot lold in the upper monaater,r, and on that • 

litU• .,tar-car was dri.,.en up the rarrow lane to the upper 
tfffl Ge.tapo-1llft therein), which had MYer been tM caae 

_iDg to the beliet that it _II bIposaible tor a lIOtor~ to clillb 
!'hi. gol4 too .... .eiHd and carried awq by the Gerw.na. 

Signed : Ri.to Grdjio 
Director ot Patriarcba Ottice. 

Signed : Duaan DoBie 
Secret..1".1 to the Serbian Fatriaroha. • 
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the.t a 

thi8 gold .... oontained, 

Cetinje), 
I can recollect, 

~lIlPUU.ed by a 
it ....8 deliYered to the Patriarch-. 

, 

cue. which ..ere .ent to the O.trog Mone..te1'7, JlllllelJ' 10, 
that the•• 10 case. were, 

1nU.&Wll1U. by the Government ot Yugoala. 
ion are quoted textually hereUDder:­

"Rep1lbl.io ot YugoalaTia, I 

I 

-year. until the war were 
-Proteaaor at the School ot !beology. 
III ..a .,bUised aDIl I 
"whoae reaideno. plaoe -.a at!Uala. 
"JIormer Yugoala...ia, i. e. 

"Beside other peraona there, I 
llGaYrilo, 
"good peraonal trieDdah~p. 

IISuperior, Mr. 

lIot the 
lIaa ten (lO)ca.ea ot gold and titteen (lS) bag. 

IIAdministration tor .ate-keeping. 

ItbelongiDg. ot the Pe.triarch. 

') ""\~\:> 'J~ \ aH:J 
, ~ \\ <Jt'~ AJiU3.. 

li7~P'Z1 ~l~a ~N.~la 
.b'()\ ~%~N~ N: ~~'~~:~Y 
. .. a31~ISSVlJ3a '.. " 

-It ­

At thi8 dage in the proceeding., the Oc.da8ion wu 
quantiV ot ,old had, in taot, been looted trOI!l 'the O. trog 

but the only e'ri4eno. regarding the aotual aumber ot 0 ..... , in 
..a8 the 8tatellent , alreadir quoted, by Oaptain 

who aaid that "except theae three .,tor trucb which.l corweyecl 
there "'8 a tourth .,tor truck loedecl, too, in which, 1.8 tar 

..ere loaded 10 caee. ot gold. !ilia .,tor truck, 
Police Lieutenant, .tarted tor the Monastery -O.trag­

'I'hi••tatnent a. DOt .uch 1.8 could be oonaic1ered by the 

sion a8 oon.titutiDg .ati.taotor,r proof that 10 ca.e. were, in tact, 


deliyered to the Oltrog Monaatery aDd .ub.equently looted by the 


!he GoYenaent ot Yugoalarla., howeY.r, ~icated to the 
on 1 )(arch 1~S2, two deolaraticma which ••tabliehed, to the 

.ion·. aati.taction, that Captain Gojnio· •••timation or the ~r 
....a correct 

in tact, deliyered to the KoDaater,r and 
looted by the Geru.na. ' 

In yie.. ot their iaportanoe, the oert1tied tran8lationa, 
...ia, ot the two 4eolarationa in 

DocuMftt NO, 73 

At the reque.t ot the Kational Bank ot the Pederal Peopl.·. 
hereby make the tollowing 

.... born in the Distriot at Nibio. I atteD4eet .chool 
-ill Belgrade, and graclua.ted at the Paoulty at !heology. !he la.t 

apent b.r _ at Se.re.JeYO where I wa. 
In the oours. ot the war, 

8e"ed at the Zeta Di'ri.ion Beadquartera 
On the 4q ot capitulatiola or 

on the 16 April l~, I ... at Danilcw Gnd. 
-In orier to a'YOid IV' being te.lteD pri,oDer-ot-.x- b.1 the ••.., I 
""ent and caM to the JloDaatel'1 ot o.trog are rq mati.... , Mr. 
"Petar ltopri'rioa wa. at .e"io. aDd, beaid. that, Mr. Lec.t1Je 
II)(1troYio, Superior ot the Monastery ot O.trog 1IIIL8 IV' peraoul tri..s. 

met Bi. Boliae•• the Patr:lardl, Mr. 
whcm I had known well aM with whca I bad alreaq 'be_ in 

On that oooaaion, the P&tr1arah requ••teet 
lIand aaked .. to re...in with hirR at O.tro, tar .c.e period ot U ... , 
"in order to ...it tor turther d.ft'el~nt at ...ent. there. 

A tew dqa atter 110" arriyal at the Jlonaate1'7 ot O.trag, the 
Leontije Mitl'OYic got _ to laaow aDd. ahowed.a, in tbI 

lIoellar ot the buUting ot ca.tle ot t01'W8r king Nikola, the n.J.uabl•• 
t01'Mr Yugo.lay Court pecked in .uit-oa... aM ca... ... _11 

- .aoka at BatiODal. 
"Bank ot Yugo.lav1a banlmote. which bad been handed to the Jlonaste17 

Also be got ... to mow aDd .b0we4 
lime the ...e.luable. ot the Serbian Orthodox Ohurch ani the per.OD&l. 
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in bed, 
IIOtOr-oar. and lorries. 
in which I 

md then he 
they had a1~ 

rooa, 

UlOng other. the case., 
Yugoslav Court 

they bad been placed betore. 

GavrUo, 
r.L",,-ruu' a priTate secretary were 
in the1D8elTes end draTe aW83. 

_ 

ICI!nll!lLlr"V, 

, 19 January 1952 

to this dOC\aleRt 

known, 

Fee 

'. Republic ot Monte Negro 

No. 133/52­
28 January 1952. 

ot fee, pursuant to .A.rt. 

------ ­
)"",\XJ\~ "J~.L 

- 18 ­

On the 25 April, 194J., jut when it began 4a.WIl1ag, when I 
a group ot Ge.tapo ..nh, with a generaJ. at head, arriYed. 

One ot the Gestapo agent. ruahed into 
was in bed.. He ooaaanded. IDe to get up aDd dre.s, Which 

took IDe to the reception rooaa of the )(onaatery Adminbtration 
taken SOllIe ot the guest. and per.onne1 ot the Monastery. 

I saw that His Ho1ineas Patriarch G&vri10 aDd ArohiJu.adrit. 
Xitroric had been taken out by thea and were being kept by the gua.rdiaDa 

and in tront ot the lower Monastery. A1.o I saw that all monaster.r 
were being searched and that TariOua objects were being taken out b.T 

.uit-casea and sacks containing the valuables ot 
as well aa the gold and banknotes ot the National Bank 

were taken out of the cellar ot Castle ot tor.r king Nikola in 

Arter three hour.' time elap.ed, in the courae ot which .earches 
being _de and the taking out and loading ot object. on lorries and motor-cars 

the guardian. who had kept and watched ua went ott. Hia Holiness 
the Superior ot Ostrog Monastery, Mr. Leontije )(itl'OYio and 

taken into the carll by the Gestapo agents 

Immediately atter their departure, I per.onal~ inspected all the 
in which the aboTe mentioned objeots and Taluab1es had been plaoed, and 

..IIUOL......-U. the tact that they all had been carried awq together with ten (10) 
or gold which previously ha.cl been handed by the National Bank ot Yugoslavia 
Oatrog Mona.tery Admini.tration tor sate-keepi~ 

In proot of the truthtulneas ot TII3' a'bore atatement, I am prepared, 
to S'ear to. 

The abaTe has been read. through by wae. • 
Signed : Andrija Koprirlca 


Direotor of the Tourisme Administration 

ot the People' a Republic ot Montenegro 


Hereby it ill certified. that Kr. AMrija Koprivica ot Cetinje has 
thia docUlMnt himaelt with hia own hand and haa acknowledged the signature 

aa hi. own. 

He properly established his identity and ia theretotore to us 
and known to ua to be the indiTidual described..­

coyering certitication, pursuant to Art. 6, sect. 4 ot Tax Law, 

Di.trict Court ot Justice at Cetinje 
Os No. 110/52. 

January 19, 1952. 
L. S. Cert1t,r1na Otticer, 

Signed : D. Sjeklooa. 

ot Juatice 

The Mini.try of Justioe ot the People'. Republic ot Monte Negro 
certifies the genuineness of the rubber staap ot the District Court ot 
at Cetinje and the signature ot ita Certitying Officer, Mr. D. Sjekloca. 

6. 	 Sect. 4 of Tax Law. . 
Under the Authority ot the 

Minister 
Signed : Uros zekortc 

L. S. 	 SecretU7 
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OP'PICE 

It ot the HaUonal Bank" h.r.witb .ake the tollGllring atat.-at u 
the .oath of AprU 1941. whioh took place at the ~ter:r 

ot which I 

.Atter the agre••iOll ot Ger.an,y ....~... ~-..ua. the )(ou.atery ot Ostrog. 
....a..L .."'u· tar lot. at di.tiDgui.h.d peraoaallties. 

..r .....r..;.... , 

.April 1941. 

dance ot tu Serb1u Charch Superior Ottice. 
13 AprU 19U and slept tor a 
ill one or two deJa later on 

car aAd. 011 

Court packecl in J.4. (tourt••n) 
ron .trongbox and an uti.tio paintiDg of Raphael wrapped in a 
th lathe - lathed. 

1"••.,..........,_1 The Court 
th.y contained; 

announcement ot the capitulation of oar al"rq, 

behind at th. )(oDa8ter,.. 

tor Dan1.1ovgrad. several motor-cars with Ge.tapo agent. 
-JIonuter,.. Piratl,., I 
·tre. se. Thereupon. I 
"watched by the guardian. b,. a wall. 
-and .cae other p.raonalitie., among th... IIlOre per.OIlS who proviaiOGLlly were 
"were tak.n out into the cOW"t-yard. 
..... raining in torrente. 
"preti••• were 
-the 
-oontain.d in • u1t-oase. and oues a.....11 as 
IlRaphael painting• 
llwine and other foodatutt and treated theuelfts thereto very well at the Xo••tery 
-itaelt while the reaaiRd.er, together with the gold and valuable. were loaded on th 
-carl and carried a1l'lJ. 
"u the private luggage and. IROney ot Patriarch Gavrllo were taken a1t'83 b,. them too. 
"Then His Holin.s8 Patriarch Gavrllo, bis private lecr.tary and I 
"Wlder a .trong guard taken to Sarajevo. 
·at that tille. 

L.S. 

H.r.by it ia oertified that 1Ir. 
"Monast.ry at O.trog. Arobi••ndrite has sign.d this dooument hiuelf with his 0'1t'Il 

"band and bas aokllowl.dged the lignature attixed to this dooument 
" " 
"Icnown. and known to UB 

" -"tax Law. 
" 
-II 
" 

Distriot court ot Ju.tice at Nik.io 

£\ XOS 
-~-----
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o.trOS. 26 January 1952. 

I. 	LeoDUje 111trorlc. Superior ot tbe JIoautery ot Oatrog. at the 
1;0 the .....t; 

at o.trog the 
..... at that tiae• 

..&1n.t Yugoalav1a aad the air-raid at 
u a ~er place 00111 'iDe raoaAta1na ...ned u 

!bus, Hia Bolin••• Gavrilo. Serbi.J 
tOlether with .oat e••ential e.oon and luggage. arrb..cl here on the 

We pre••ed that our reaia1;ance apinat tbe acaressors in Konte 
would lut lorager and the Patriarcb had ••lected llonaater:r of Oatroc to be th 

The tOrMr King Petar arriYed 011 

night at the MOIWItery. The!C1ng l.tt the next dJ 
a fnr persOll&l.1ties beloaaing to his ••cort arrind 

tbat oocuion, brought with the. a larger quantity of valuables ot 
cu•• and .uit-oaa•• and, in additiOD to this, an 

role which was COTe: 
In add.1tiOD to this the KollUtery Adta1ni.trdion reoeiTed trOi 

National Bank 10 (ten) cu.. of gold and 15 (t1t't.en) .aoks at lOOO-Dinar be.nk­
(value 375,000,000 say three hundred and .event,. tiv. m111iOll dinars) tor 

caae. and suit-oaa•• were clos.d and I Wa. DOt told a. to 
I beli.ve th.re were gold objeot. oontained ill tbe~ too, After 

the court motor-cara. together wi' 
p.ople thereot. lett O.trog and went to Nikeio and tarther, l.anng all th.se 

On the 25 April 191t.l, at th. tiae ot dawning, jut wben I bad to leave 
on them arrived at th. 

ft. arreBt.d and all .ana.ter,- k.,.. were taken a~ by the. 
....s taken into the court-yard and lett there to be kept and 

Shortly atterwarda, Hi. Holineaa the Patriarch 
th.re j 

So we wer. .tudiog there untU noon while it 
Ib1le we were being kept UDd.r guard. all aaonutery 

a.arched by tbell thoroughly. OIl that oocuion, the,. discovered allo 
cas•• oOQtaiAiDg the gold of the lfational. Bank aDd the valuabl•• ot the Court . 

the .aok. tull of ba.nltaot•• and the 
. In the Kana.ter,. o.llar the,. tound a great deal ot smoked .eat. 

On this ocoasion the carpets ot the Monast.ry rOClDB as we1 

were arr••ted ane 
The Church its.lt was not touched by theD 

Superior ot the Monast.ry 

ot Oatrog 


Signed: LeOiltije L. Mitronc 

Arohimandri te 

Leontij. L. Mitrono, Superior of 

u hia own. 

H. 	properly established his identit,. and is theretotore to us persona] 
to be the indirtdual described. . 

Pee ooy.ring certification not paid pursuant to Art. 6., Sect. 4. ot 

GT. No. &.152 

Januar,y 26, 1952 


L.S. 	 President of the Court 
Signed : Ljub, D. Vukotic. 
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It 

"Titograd, 

• 

" 
" 
" 
" 

gold it has already been sflen that the 

took place reter to 
haYing established, however, 
was 9,611.30801 legs ot tine gold and the 
gold was cont.d 204, 
would enable it to determine the tine gold oontent 
W8.8 looted or 
resulting aTerage content ot one 
calculation ot its claill8. 
respect ot the gold content of the 10 oaaes 
Monastery. 

this method ot ca.loulation to be entirely satistactory, 
the cases, 
considerably, 

list giving the nuabers and the fine gold content 
according to 
cases taken by 
GovernJll8nt 
the original list in its possession (ot 

Italian 8.rIDed Forces to 

furnished by Yugoslavia, 
of the cases 

dispersed as has alreactr been described. 

had obtained, 
were 

a list ot 20 
looted by the Germans 
included. 

ot 10 oases 

------ ­
51\ Ct'~ A.JlU3 

JJ;~(-tl ;llC!(]~N

b'()\ ~%q:r\H)lI~~~(~~Y 
. 

- 20 ­

·People's Republic of Monte Negro 

Ministry ot JWltioe 


28 January 1952. 


The Ministry ot Jwstice of the People's Republio ot 
")(onte Negro hereby oertifiee the genuiness ot the rubber etamp 
"ot the Distriot Court ot Justice at Nikaic and the signature 
"ot its President, Wr. Ljubo D. Vukotic. 

Exempt ot tee, pursuant to Art. 6, Seot. ~ of Tax Law, 
Under the Authority ot the Minister 

L. S. 	 Signed : Uroa Zekovic 
Secretary." 

With regard to the calculation of the amount of the looted 
numerous reports submitted by the 

Government otYugoalavia describing the various movsments and operations which 
cases of gold and not to weights. The Yugoslav Government 

that the total amount ot gold looted or relllOYed 
total number ot cases in which this 

has explained that, in the absence ot evidence which 
of each individual case which 

removed, it has divided 9,611.3080l legs by ~ and taken the 
case - n.a.mely ~7.llJ..25 legs - ae a basis tor the 

Thus, it has claimed ~n..1425 kgs ot fine gold in 
ta.1cen by the Germans fran the Ostrog 

The Commission, as·hae alre~ been stated, did not consider 
since the weights ot 

according to the Government ot YugOSIaTia' e own admission, varied 
and it advued the Government ot Y.ugoBlavia accordingly. 

'!'he latter, on 21 June 194B,turnished the COIIII1ission with a 
ot 26 O8.ses among which, 

the Govemment ot yugoslavia, must certainly have figured the ten 
the GerliarUI at Ostrog. This list had been compiled by the 

ot yugoalarla as a result ot a comparison which it had made between 
~ 08.ses) and the list (ot 178 O8.ses) 

furnished by the Italian Goveruaent relating to the gold handed over "by the 
the Bank ot Italy. 

The Commission was already in possession ot the complete list 
in its original reply to the Commission's Questionnaire, 

and their respective contents which were originally located in the 
Uzice branch ot the National Bank ot the Kingdom of Yugoslavia and which were 

It was also in possession ot a list whioh it (the Commission) 
through its own channels, ot the Cases and their content 15 which 

taken away by the Yugoslav Goverl'lll8nt in exile. 

It was possible, on ocmpa.ring these three lists, to compile 
cases and their respective contents, among which the 10 cases 

from the Oatrog Monastery ID118t undoubtedly haTe been 
The margin ot posaible error in the calculations was thus con­

aiderabl,y reduced and it became apparent that the miniDna which the content s 
could haTe weighed is ~52. 7JJ..3 lege ot fine gold. 
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Such are the tacta ot the case. 

1'he GoYe:rnlleut ot Yug08lavia 1I8.S \D'ldoubtedl.:r entitled to 
t thia claim and the claim is one upon which the eo-dsaion is authorised 

adjudicateo 

It being understood that, ot the Original ola.iJll No.1. ot the 

Govel"lllDent ot Yugoslavia which a.ounted to 9,328.62251 legs ot tine gold, 

there only remains betore the Co.u.SI!ion a clai. tor It.71.l425l kgs ot tine 

gold. The iseuea tor oonaideratioD are:-


Waa thi8 gold (leaTing a814e the question ot the actual amoWlt 
tor examination as issue No.4) monetary gold belonging to 
yugoslavia wi thin t he meaning ot Part III ot the Agreement? 

It so, was this go14 looted by, or wrongfully I'elllOt'ed into, 

German territar,y? and 


If 80, was a~ compensation received by yugoslavia. in respect 
ot this gold? and 

Are there ~tber tach aftecting the totaltty ot the cla1JR? 

With regard to the tirst issue, the Commission is satisfied 
that the gold claimed, which 1I8.S carried on the books ot the National Bank 
ot the Kingdom ot Yugo8lavu prior to the invasion ot Yugoslavia as pe.rt ot 
Yugoala.rla. t s monetary reserve, was monetary gold belonging to Yugo.larla 
within the _aning ot Part TIl ot the Pari. AgreeMnt. 

. . 
With regard to the seooM issue, the Coum1eaion i8 satistied 

that the circumstance. anel the eviclenoe turDished, pe.rtioularly the article 
in the German newspaper "Panser am Balkan" and. the signed statements by 
Patriarch GaYrilo's Secretary Du.ean Dozic and by the Directat' of the 
Patriarch's Ott'ice Ri8to Grdjic, c~eted by the statements ot Mr. Andrija 
lopriTica and the Superior ot the Monastery ot Oatrog, Archimandrite 
Leontije L. Kitrovic, are such as to justify a decision that thia gold was 
looted by GeI'lD8.D3'. 

With regard to the third issue, the CCIoD.ission is satisfied 

that no compensation waa recebecl by Yugoe1avia. in respect of this gold. 


With regard to the tourth issue, the Commission is satisfied 
that the number ot cases deposited at the Ostrog Monastery and subsequentl.1 
looted by the Germans was 10. It ill further satistied that the total fine 
gold contents ot these 10 cases cannot haTe weighed less than It.52.7lJt.3 lega. 
The eo-ieaion, in the abaenc. ot poaitive proof that the contents weighed
110" than this amount, doee not tee1 juetified in accepting the higher 
figure of 471.14251 kga ot fine gold olaimed by the Gonn:lllent of yugoslavia, 
on the basis of i tIS own estimation calculated 8.11 has already been described. 

The Commission, accordingly, takea note that the Government of 
Yugoslavia's claim No.1. which was originally for 9,328.62251 kgs of tine 
gold, is reduced by the GoYernment of Yugosla.Tia' B withdrawal, da. ted 
2 September 1948, ot a portion thereof, amounting to 8,857.480 kga ot fine 
gold, to ~71.~5l kg. ot fine gold, and findll the latter established up to 
an BJIOunt of It.52. 7lJt.3 kg8. 
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Delegate 

'~Ie, 

looting, 

ot 1940. 
adhere 

------­
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Clam tor reatUution ot 117.55263 kg. ot tine ald origina:Ul\I trsa 
the Sara,1eTO branch ot the lfaticmal Bank ot the Iinsdpa ot XugoWY1,a 
.aid to AaYe been trauterre4 to the Croatian state Bank bz U.$acba 
offlcial. brought ill b.r the and.e. ot OOCMliOil and,thereatier. to 
haYe been looted b.r the Gel'lW18 traa ottic • Of that bu!k, 

Pour cla._ were aw.dtted b.r the Gonrnaent ot YUSO.laYia, 
the .econd ot which tona. the .ubject ot the pre.ent Mcbion. 

The Xiniater tor Foraign Attair., 1n hi. note ot 8 )(q 19~7, 
explained that: a 

"a. ragarda the gold _ntione4 in Ko.n. it U3 be 8een troll 
"the ~nt. attached berete that, on 7 JIq 1945, on hia 
"flight to Geru.JV', the U.tacba Leader Payelio, with the help 
"ot hi. yetaaha otticiala, carried ott the gold in queation, 
"theD in the state Bank ot Croatia, whioh bad been tounded 
"by the GeIWan8 to taD the plaoe, a. regarcla tunctiona aa4 
"ca.petenoe, ot the prinoipal branoh ot the National Bank ot 
"the Kincctca ot Yugoalarla, in the territor,r of Croatia, Bozn1a, 
"an4 HersegoYiDa.". 

The Ca.aia.ion tound the original 4oouaentation and intonaation 
furniabed inautticient and it wrote, on 28 August 1947, to the Delegate ot 
Yaaoalarla reque.ting turlher int'OlWati..fD and docuMntation which were 
tumbhed by the Delepte UDIler oorer • a letter dated 29 september 191.7. 
Copies ot n.r1oua decree., order. and publications were handed by the 

to the ec-i••ion on 21 Xarch 1952. 

!he co-i.aion al.o heard, at Bc.8 length, the yerbal argull8uia 
ot the GcrYe~nt ot Yugoalarla, concerning t hia olaim, which were 
clenloped betore the C~..ion on 10 )(arch 1~9, by H. L Mouieur )(ilN\ 
!arlo., Delegate ot Yugoalarla to the Inter-Allie4 Reperation A.genq. 

Thi. oa.e i. a oa.plicated ODe. The atory ot Ge~ inter­
nntion in Yugoalari.a and. ot the creation ot the puppet .tate ot Croatia 
wUl be .et forth hereatter. But the ca.d••ion d.... it neoea.ar,r to 

at the out.et, eDctly what it ia that the GoTen.ent ot 
yugoalarla cla1lle. 

The GoTenment ot YucoalaTia, in etteot, claiaa that ot that 
portion ot the gold re.erYe. ot the National Bank ot the Kingdoa or 
Yugo.laTia held ill CroAtia a.ounting to 1,089.80216 kga ot fine gold at 
the tiae ot the Genaan inTaaioll and. ot the mtr.r into Zagreb ot their 
arMd torce., 109.J4.n3 kg. ot fiDe gold haTe been loat through Gel'UlQ 

the reaa1.n4er haTiJli been reCOYered by Yugoalari.a at'ter tbl 
liberation and. that a turther 8.2Ol.90 kga ot tine gold oollected by the 
ae-called ·Croatian state Bank" during the exietence or the puppet eta.te 
ot Croatia ahould be reprded aa tOnUng part ot Yugoslavia'li! 1IIOnetary 
reaerYe and were alao lo.t with the 109.34.773 kga. 

Hi8torical accounts or the eYenh which led up to and tollowed 
the Ger.an 1nn.aion ot Yugoalaria show that Geran threats to the 1919 
.ettl_t which toll.-d World War I beoa.e appe.rentin 1938 and tha.t 
Ge1"Mll pre••ure OIl Yqoalarla. inorea8ecl atter the Ger.an ailitar,r 8uoceaae. 

On 25 Karoh 19U, Prince Paul' a GoYenment wa.a ocapelled to 
to the 'l'r1partite Pact. 
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aDd the GoYeran.t was 

(pogla'toik) 
entered Zagreb. 

b.1 the Deputy Pogl,a'YUik, 
the N.w JIqor ot Zagreb·, Joaip Dt....n4sio, 
ot Dr. 

COIIIIlisaiOl1' s adjudication is -.1nl3 concerned. 

the YugoalaT Gonrmaent went 

Thes.
but Italy al,.,st bIDed1ately took a 
ot Croatia. 

he went 
~uel. The 
oouain, Aimone ot SaTOY, Dub ot Spo!eto. 
he never Tiaited hi. ldngdom. 
signed between Italy and Croatia, 
Guarantee an! Collaboration tar 25 years aDd a 
gaTe mst ot DaJ.aat1a to Italy. 

On 8 J~ 
and Italy, recogniaiug the new trontiers. 

and thereafter outnmabered the Germans. 

There 
ot 194.2, but 

Genaan Kilitar,r COUIB8.n4er in Serbia and a 
state ot Croatia", oertit1ed translations ot which, 
GcwemDl8ut ot YugolllaTia, 

" OF1ICIAL GAZETTR 
nOF THE JaLITARY <X>lD4ANDER 
" 
" 

• 
n 

" 
"Co-nen4er ot the Arrq, I 

~\ 
-~----

l "":~\~ ~':).L 

-" 1\ <3 'e~) AJ~U3 
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1'he Geman atta.ck on lUioaalaria wu launched on 6 April 1943., 
iIaecl1a.te~ oo.pelled to withdraw f'rom Belgrade. 

An "1ndepeDdent 8b.te ot Croatia.· with A.nte Pa.nl:1.c 808 bead 
was procJ.u..cl on 10 April 19U, the 4q the German troops 


1'bI Gon:m..nt ot Yugoalarla baa turniahed certified 

translationa ot tlw ·procl....tion ot the In4ependent state of Croatia" 


SlaTto ll'n.tern1k, and ot the ttprocl.-.tion ot 

.. well as ot a "declaration 

Kaoek", all dated 10 April 1941, which throw considerable light on 
the nents whiob took place in Croatia, with whioh this part ot the 

On 18 April 1941, the capitulation was dgned in Belgrade and 
into exile, with the exception ot Dr. )(.a.oek. 

· eTent s undoubtedly occurred 8.IS a result ot German aggression 
preponderant part in the control 

PaTelio was closely OODneoted with Italy and, on 18 M.e;y 194J" 
to ROlle and tor.lly placed Croatia at the disposal ot King Victor 

orown ot the new ~ .... ottered to ICing Victor's 
In spite ot his acceptance, 

At the same time, three agreements were 
a militar,r agreement, a Treaty ot 

frontier agreement which 

194J., a 'l'reaty was sign. in Berlin between Germa~ 

Italian troops cae into Croatia in large numbers in Auguat 194J. 

.... onl;r OIle German diTiaion in the oountr,r in tlw au.ser 
SOIM 300,000 Italians. 

Prior to the 1nn.a1on ot YugoslaTia, the Central Bank ot that 
country wu the National Bank ot the KiDgd.oIIl ot Yugoslavia.. 

This Bank and its branches were "liquidated" by an order ot the 
Decree Law ot the nlndepe'Ddent 

turnished by the 
are quoted below:­

IN SERBIA 

No.7 


Belgre.de, 31 1Iq 1941 


on the Serbian Bank ot Iss,. 

. By Tirtue ot tile autboriV Tested in me by the Supreme 
hereby order the tollowiDg:­

20858 3 
XOS 


91L:::I 
 'h~(~'tt ~\i10Vt!VN.c:a/a 

<~\ ~%<{N:Nk~~.~:~V' 
8t1 . 031:HSS'91830 .... . .. . 


http:Belgre.de


. 

-24­

" I 

" The Rational :Bank ot the ltingdola ot lugO.laTia shall go 
"into liquidatioa. 

" 2 

" The Serbian NatiODal. Bank IShall be established as the new 
"Bank ot Issue. 

" 3 

" Decree Law. on the execution ot th1e Order shall be issued 
"by the General Authorised Agent tor EoollClllW' in Serbia.. 

Belgrade the 29th ot)(a;y 1941" 
" lIILITARI COlBfANDER IN SERBIA" 

" National Newspaper 
" Offlcial Guett. 
" ot the 
"Independent State ot Croatia 
" No. 25 1& 
" 12th ot ~ 1941. ,. 

" On proposal ot Minister ot National Eoon~, I do prescribe 
"and proclaim the tollowing: 

" 
" on the Establiahllent ot the Croe.t1an State Bank 

Art.1." • 
" The Croatian state Bank, baTing ita registered office in 
"Zagreb, 18 hereby established to be the Bank ot Issue under the 
".O'Yereignty ot the IndepeDdent State ot Croatia. . 

Art. 2." 
" !he organ1 ,.etian and a.ctiTity ot the Croatian state Bank 
"shall be prescribed by a separate law. 

" 
" All bueine.. ot the tormer Rational Bank ot the Kingdom ot 
"Yugoslarla 0CIIDe \Dlder the aotirlties ot the Croatian state 
"Bank whereby the existing pronsi0ll8, which han been 
"applicable to the tormer National Benk ot the Kingdom ot 
"IugoalaTia, ahall be in torce until the promulgation of the 
"Law on org8J11aation and actirlty of the Croatian state Banlc 
"insotar as they are not in contradiction with the provisions 
"ot the Conatituticm aDd laws ot the In4epetdent State at Croatia. 
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" 

" !he Croatiaa state Bank ahall take onr all tlw 
"actirlties ot the fOnDer National BaDk of the Dngdoa 
"of Yugoala'ria within the terr1tor,r of tbll IlIII1ependent 
"state of Croatia, aa well a. aJ.1 it. branch otficie and. 
"exiating organisations. At tho .eM tille, all usets 
"of the f01'fMlr National Bank of the nngdoa Df Yugoslarl8. 
"being within the territory of the Independent state of 
"Croatia shall be taken oyer by the Croatian state Bank, 
"while the tiDAl separation of assets ahall be established 
"by a separate settl.-nt and agreement between the 
"Independent State of Croatia an4 the former National Bank 
"of the Dngdoa of YugoslaTia. 

" 

" 1'he Croatian State Bank aha1l carry on its business under 
"direct control of the Kinistr,r of National EconOlV which is 
"at the same time entrusted with the execution of this Decree 
"Law. 

" .Art. 6. 

" . This Decree Law shall becaJeftectiTe - come into force 
"on the date when published in the National Newspaper. 

" Zagreb, the loth of Kay 1941. 

Poglanik (Head Of' the State) of" 
the Independent State of Croatia." • 

Signed. : Dr. Ante Pavelic."" 
Tho.e portions of Yugoalarla which were considered as 

definitely anneDd to the territortes of the Axis Powers were thereafter 
incorporated in the moneta.r,r system of the respeative .1xis Powers, but, 
as i. clear from the order and Decree Law quoted abaYe, in the area 
admi nistered by the Gel'lllBD KUitary Camu.nder in Serbia, there was set 
up a Central Bank designated "!be Serbian National Bank" and in the 
territor,r of Croatia, there was created a Central Bank designated "The 
Crcatian State Bank". 

It is interesting to note, although this i. not relevant 
to tho i.sue, that the Decree Law "liquidating" the Croatian branches of 
the National Bank of the Kingdom of YugoslaTia and assigning their assets 
to the newly created "Croatian State Bank" ... promulgated prior to the 
promulgation of the order of the German )(ilitary Cc:maender in Serbia 
"liquidating" tlw Hed Ottice of the National Bank of Yugoslavia, which 
was in Belgra4e, and it. bran.che. in Serbia. 1'he date of the former is 
12 May 194J. and of the latter, 31 M8,y 194J.. 

The Bank 1zrrolTeCl in the claim subject of this part of the 
Commission'. adjudication i. the "Croatian state Bank". 

The histor,r of this Bank is given in detail in the ex­
planation fumiahe4 by the Gcwel'lUllllnt of YugoalaTia, in its reply to the 
QuestiounAire, and JIIB3 be sUlllll&l"i.Becl as follow.:­
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The Bank, that 18 to aa,y the Croatian stat. Bank, -.15 estab11ahed 
pursuant to a cleoree, dated ;to ~ 1941. fbe" ..re two phases in the 
lite ot the Bank. During the first phase, which eD4e4 011 23 JUDe 194.3, the 
Bank was controlled by the Kin.try ot the 1'reaaury ot the "Independent 
state ot Croatia" a.nd it 1IU 1D8D&gec1 by a State ColIII1ssioner. The 
COIIIIlissioners were, traa 18 April 1941., to 16 JanU&%7 1942, Kr. Ivan Pupio, 
and trom 16 Januarr 1942 to 23 June 194.3, Dr. Alekaan4er Hondl, whose 
Depu'ty was Dr. Alekaand.er Tinti. ­

The qatem ot manase-nt by a COIIIIdssioner was abolished on 
23 June 19~3, pursuant to a Decree dated ~ ~ 194.3 (later completed by a 
cleeree dated 13 October 194.3) which ~ the Bank "Independent". 

The MOOnd. phase began tollowing upon the promulgation ot the 
decree ot 4 llA1 1943. This decree, together with the decree et 13 October 
19~3 which ooarpleted it, laid down the conditions in which the Bank would 
hencetorth function and. which were to govem its organisation and adminis­
tration, as well a.s the territorial l1a1ts within which it was to exercise 
its activities. The Bank became what is described, in the otficial 
translation, furnished by the GoTeI'llDl8nt ot Yugoslavia., of its reply to 
the Commission'! Questionnaire, aa a "joint stock oompa~". A President 
Dr. Dragutin Tot, and a Vice-President 1080 Junua Kehmedagic, were 
appointed on 19 June 1943. The Bank's capital, f'ixed at 300,000,000 Kunas, 
was tully paid up between 20 Julspd 14. August 19~3. On 26 July 1943 
the "ad"risor,y council" was set upf the names ot whose members are given in 
the GoYernment of' Yugoslavia's reply to the Questicmna1re. The first 
general meeting of' the Bank, beld on 7 November 1943 elected a Board of 
Directors and a Board ot Control, the ~. ot whose members are also given. 
A general manager, Dr. ZTOn1m1r Bulje"ric, waa appointed on 15 December 1943. 
At the end of 1944, llr. EmU Dinter W8.8 appointed a Vice-President and 
later replaced by Mr. Crljic. Iumed1ately 'before the collapse of' the 
"Independent State of' Croatia", an Extraordinary Commissioner, in the 
person of Dr. Pule, was appointed lILY a special d.ec18ion of' the Prime 
Minister of' "the Independent State of Croatia". • It W8.8 this Extraordinary 
Commissioner who later t'led with the gold fro. Zagreb, on 7 Kay 1945. 

The following obseI"V'ations of the Government ot Yugoslayia. regarding 
the manner in which the Bank. was controlled and managed are relevant and 
are quoted textuaJ.l.y tram the official translation furnished by the GoYerruMnt 
of' Yugoslavia in its reply to the ColllDission's Questionnaire:­

" Up to June 19th 1943, the Bank had been tmder direct, 
"formal and real control of the Ministry of' State Treasure. 
"Thereupon, the Bank was tormally made independent, but it 
"continued working under control of the aforementioned 
"Kinistr,y. Notwithstanding that occupants were not 
"tormally represented in the Bank's direction, through the 
"medium of' their organs, however this institution stood 
"under their real control, because all the organs of the 
"then state authority, as it is known, were in the service 
·of the occupants, and accord1~ the Ministry of' state 
"Treasury too being the direct lD8llipulator of the fOI1ller 
"Croatian state B~ 
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It u set torth aboye, owing to the diviaian at the 
"Yugosla.'f' territC11r7 among the axi. p<IIIFer. and their 
".atellite., the Banque Hati--.J.e du Royatae de 
"Yougoslane 1I'IlJI 

"in the plaoe or whioh the bank-aote i ••ue business 
"wu being dOlle b7 two new Banka ot I ••ue, each within 
"it. own territory, i.e. b7 the Serbian National Ba.nlc 
"within the olOlier territor;r ot Serbia, and by the 
"Croatian State Bank within the territory ot Croatia. 

" In other occupied oountries, hon'f'er, the territories 
"ot whioh were aot divided, 
"oompetene;y ot their Bank. of Is.ue .... 
"Banlcs ot Is.ue were 
"dtn"ing the OOOtlp&tiOll al.o. 

" !he interterence ot Germans and Italians in the business 
"and aotivitie. ot the Serbian National Bank aAd Croatian 
"State Bank was neither more 
"oaae with the Bank. ot I ••ue in other occupied oountries. 

" Likense, with these lnatituti0D8, the Serbian National 
"Bank and the Oroatian State Bank: al.o were working for the 
"purpo.es ORder direotives and oOlltrol ot the occupants and, 
"amoog other., being pressed by the oocupe..nts, they were 
"torced to purohase gold trom 
...... by them entered into their monettrY re.erve., 
"the forms ot the looted people's property". 

The Axi. Power. do not appear to have exeroised a 
over the operati0G8 of the Bank: whioh, judging trOll the fact that "owing 
to the endeavour at our men with the aforementioned bank", (extract from to. 
GoverlUDent of Yugoslavia'. note ot 29 September 1947), it 1I8.S 

be .een later, to pleDe 980.45443 kgs or that part of the Yugoslav pre-war 
monetary reae",e whioh was 
.afety a.t the Swis. NatiOllal Bank wbenoe it wa. eventually recOftred by the 
present-~ NatiCD8.l Bank or Yugoela.rl.a afier the" liberation, appears to 
have enjo,yed SOM _asure of freedom. 

With regard to the prorision a.nd disposal of the Bank's funda, 
the GoTernment of Yugoslavia giTes the tollowing explanations: 
funds for the Bank's aotiTiti.. were 
it ft.8 the Bank at Is.ue tor the territory of Oroatia, and by floating 
publio loana, but is was 
extraordinary expenditure ..... 

" !he c1ro\IDStanoes in which the gold olaimed 1I8.S 

the ID8JlIler in 1IIh1cb the 8lIOunt ot the olaim was 
in detail in the Government 
Questionnaire and the description 111 
evidence. 

The explanations giTen may be summarised as 

lifi(-'zl a\C!Q ~N"05
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toroed to begiD with ita llqu1datiOll, 

or at least the territorial 

not divided, their 


tunctioning in their pre-war form 


nor les. marked than it waa the 

our population, which gold 
as OIle of 

direot oontrol 

able, as will 

tran.ferred to it in a plaoe of oemperatift 

the necessary 
obtained mainly by issuing nates, sinoe 

principally by i.suing notes that ordinary and 

raet. 


oollected and 
calculated are described 

ot Yugoslavia' II reply to the Oommission' s 
supported by adequate documentary 

follows : ­
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OIl 2It. April 1941, Dr. JfatoBoDaoio, Jfaaager or tbe P1MDOial 
Deparia_t et tbe Ra,ral Banaka .1".1n1.trt.U. ot DriDaka BanoriDa, aoting 
u R.pN.....t1ft tI tbe Oroat1aD GoTel"llMnt at Zagreb, pm-.uant to the 
TUbal order. giyell b7 1Ir. ~tar Petkorio, Delegate at the Croat1aJl 
Gcwel'DlllDllt at Zagreb, called at tbe Sa,nJ"G branch ot the M'aUODal. Bank 
or the nag4a or Yag_laria aad cJI...... that he .hould'be allowed to 
obeok tbe ocatet. ot ttw .UODg r~ ot thi. braDCh Md thereatter to 
...1 them.,. !hi. he wu pendtted to do. !he part1e. to these pro­
OM41Dg., a a1D."te or wb10b wa. 4ra1lD up, dated 24 Apr11 194.]., are, em 
behalt ot tho BraAOh at the lfat10aal Bbk at the lt1ngdCID. of Yugoslaria, 
)(esara. DJ.-dJe R. BeHl'ovio and DuaA It. X_t10, who nre the joiDt 
bol4er. CIt tbe D78 or tbe .trOllg room aad, oa 'bebalt' ~ tbe Croatia 
Gonnu.nt, as has been .tated aboYe, Dr. Mato Boaac1o. !he minutes 
.bow that, be.1•• the nl_ble. ot tbe Branch ottioe, reoarde4 apart in 
a spec1al Protocol lfo.l, a oertain DUm'ber ot oases, a bul110n box and bags, 
all said to ocata1D gold, wre reoor4ed as being in the strollg rooma of 
the BraDOh Ott1o. OIl depN1t tor the Head Ottioe ot tbe Nat1GD8l. Bank at 
the fingdOll at YugoalaY1a.. The.e nre:­

1. 

2. 

5. 

..... 2lt. aue., nabered 1127 to ll50, ocataiAiag 96 gold bars, 
~ area. night ot whioh ... 1,065.67770 kg. and fine n1ght 

or which .... 991.37112 kgs; 

a beg oonta1ning ~ gold bars; 

a 'bull1C111 bo% OCI1ta1ning gold bar. and .undry gold oo1na, 

aDd a bag oQDta1ning .undry gold ooias. 

AooardiAg to the Govel'IlllSnt at Yugoslavia' ••xpl.aDa.t1ans, tbe 
ouea, lNllion 'box and 'bag. reterred to at 1, 2, 3 and ~ abcmt, were later 
nMn4 by tbe n.ta.ha Ottoial. to tbe vaults of the Croat1an State Bank 
1Ibere tke1r collteat wu inyentarted. the lIlyentor,y wu in three perts and 
oopi•• 1M1"'8 .eat lIy the Croatian State Bank: to ttle National Bank of tbe 
n.,doa at YQgoslana ill liquidat1on. !he.. .1l0W' that the cc:atent ot the 
abon-seat1c:aed .... , bullion box and bags ..... recorded a. tollon:­

Pir.t part ot the inventor.y. 540.98753 kgs at fine gold 
SeoQDd " ." • • 537.41615" " " • 
fb1rd " "" " • ll.398;8" " " " 

Total. =-1,089.80216 kgs of fiae gold 

It hu 'been poss1ble, traa the dooumentat1on turnished, to 
4etel'lliDe the torma in which this gold wa. held and the tine weight of 
eaob eategory.· 

!he.e were a. tollows:­
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96 '-r. reterred to at 1. above 
'rbe '-r. reterred to ai 2 and 3 
abO't'e (there were 9 altoge'tber) 

Total weight of bars 

Suad.ry gold ooina reterred to at 
3 and ~ a.bove 

Gold sorap and .havings tound in 
2andJt. 

Grand total 

The ban (lOS) oOlltuned, u hu a.J.rea.q 
beeD .eeD ••••••••••••.••••••••••••••••• 

ot the_ 105 'bar., the Oroatian state Bank 
.uePle, u hu alreacJ;y been explained, to 
tranSfer at the end of Jul.y 1944, 88 'bar., 
ocata1ll1Dg, a.ooording to the recorda of the 
Oroatian State Bank ••••••••••••••••••••• 

to the Swi•• Nat1cmal Bank tor .ate keeping. 
17 bare, (1. e. the ditterence betweea 105 
and 88) ooata1n1ng •••••••••••••••••••••• 

reuiNd 1D. the ftult. ot the Bank, .. well 
u .UD~ gold coiaa (.ee 3 and ~ a'bOTe) 
oODtaiDing •••••••••••••••••••••••••••••• 

lAd gold 1D. the torm or sorap and ahaTing. 
(aee 2 aad ~ aboye) cOlltain1ng •••••••••• 

'lbe total wight ot gold reu.1n1ng 111 the 

• 991.37112 kg_ ot t1Ae gold 

• 73.88683 kg. ot tiDe gold 

:a 1,065.25795 kg. of tine gold 

• 20.4294b kgs ot ti.Jle gold 

• ~11415 legs ot tine gold 

I: 1,089.80216 kg. ot tine gold 

1,065.25795 kg. of fiIle gold 

980.Jt.~3 kg. ot tiDe gold 

84. 80352 kge at tine ,old 

20.42946 kg. ot tine gold 

~.1J.4.75 kg. ot t1ae gold 

nulia ot the Bank atter the tranater ot the 
88 bar. to the Swi.a Nat1coal Banlc 'ftJI, 

tberefore ••••••••••••••••••••••••••••••• 109.~n3 kge of tiao gQil 

!he Got'eraaent ot YqoalaTia. po:1D.ts out that a oGllparisCll 
between the ia"fUtary 4n:_ up by the Oroat1an State Bole aDd .ell" to the 
National. Bank of the Kingdom of Yagoelavia. in liquidation ad the inTentary 
drawn up by tbe Swi.a National Bank "POll reoe1pt ~ tbe geld Hat to it 
(tbe transfer waa a ~.1oal OIle) by the Oroatian State Beak, 00Ilt1.r_ 
that the aDewe ••t1oned quantity, IlUaely 109.~n3 kp of fiAe gold 
remained w1tb the Oroatie.a State Bank and tbe ee..i.a1oa 18 _t1.ne4 
that this is, 111 feat, what happened. 
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The ab<we enmseration acooUDh tor the whole ot that part of 
Yugoalav1a'. monetary' resene which waa located. in Croatia at the 
time ot the German aggrel!ll!lion but in order to OOIIIplete the picture 
in.otu as gold 1IIOV'ements are concerned it 18 De08saary to mention 
that, at the end ot llq 1944" prior to the transter by the Croatian 
state Bank of the 980.~~3 kgs ot tine gold, meationed above, to its 
acoount at the SWUs National Bank, a ~s1oaJ. tranater bad been 
etfected to this same account by Gerae.D3' ot 358.42290 Jrgs of tine 
gold in respeot ot expen.e. incurred q, the Indepen4at state ot 
Croatia in -tranaitting Gel'mlm gooda through the terr1t017 of Croatia-, 
.0 that at the end ot July 191t4., 4ate ot the second of the two above­
mentioned transfers, the Croatian State Bank ... in ore4it at the 
Swiss National Bank to the extent ot 1,338.87067 kgs ot fine gold. 
(Note: this amoUDt 11 alight~ less thaD the total of the two amounts 
mentioned aboYe but it is the credit 1Ih1oh the SWi.s NatiODal Bank, 
in tact, gave a1'ter checking and aaa~ing the gold which had been Mnt 
to it end the d1fterenee is negl.1.g1.ble). 

It is also necesaar,y to ..ntion that the SWiss National Bank. 
subsequently to the liberation ot Yugoslarla, substituted the name 
of the present dq Central Bank ot Yugoalarla, the National Bank ot 
Yugoslavia, tor that ot the Croatian State Bank, in its accotmts, and 
that this uO'unt of 1,338.87067 legs ot tine gold th128 beoeme part of _ 
Yugoslavia's post--.r monetary resel""e. 

Reverting to the gold subjeot ot the Gonr.-rnt ot Yugoslavia'. 
olaim UDder examination, na:mely to the 117.55263 kgs, according to 
statements ot eye1itnesses turniahed by the Gon1"lUll8llt ot YugoalaTia 
thi. gold waa, at the end of Non.ber 194J., taken oyer trca the 
otticial. ot the Croatian State Bank, who were in charge ot it, by a 
Usta.ah.a Coua1uion whose 1Il81Ilbers were Jure PaTcic, IIi.rto Vutuc, Dr. 
ITan Kuaa, CirU Kralj and stanko Sarac and tra.n.terred. traa the 
regular vaults ot the Bank to a aeperate ftult in the oourtyard of the 
building at 17, Juria10eva Street, Zagreb, which vau!t was thereafter 
guarded by members ot the Co'aIDisaiaft. 

Acoording to the atatements ot the.. B&UDe -eye-witneases and 
the explanatiOl1s tumi.hed by the Gon1'lllmlt ot YugoslaTia. Dr. M1rko 
Puk, the Extraordina.r,r COIIIIIissiOMr ot the Croatian Gcwemment with 
the Croatian state Bank :fled on 7 ~ 194-5 trcm Zagreb, accan:pan1ed by 
Ustaaha Lieutenant Colonel CirUo Kralj and Ustaeha Major llirko Vutuc, 
on the approach ot the Allied troop., taking with him the following 
quantities ot gold from the above~ntiODed vault: ­

17 bu'1I ot gold containing ••••••••••• 84. 80352 kgs ot tine gold 

Sundry gold coins conteJ.n.ing ••••••••• 28. 6~36 legs ot tine gold 

Gold scrap and ahaTings containiDa... lrll415 kg&! ot tine gold 

Total 117.55263 legs ot tine gold.• 
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troa the Se.n.~no 
Yugoalarla., 
oonat1tuted a 
in 1944, in the n.ulb ot the Croatian state Bank, 
ot 980.4.5443 kgs ot tiDe gol4 to the Swiss Nat10nal Bank tcrr ute 
t.eping 0~••••••••••••••••••••••••••••••••••••••109.~773 kgs ot tine gold 

Dr. Puk and his aS8001&tes are 
ha.?e fled in 1~5 with •••••••••••••••••••••••••••117.55263 kgs ot tiDi gold 

The tollowing expl8.D8.tions regarding the 
ditterenoe between these two amounts 
are giTen by the Gcmtnaent ot Yugoalarla aD4 
are quoted textual.l3 1'rcIal the otticial trana­
1&tion, turniahe4 b.r that GoYeraaent, 
reply to the Commis.ion'. Questionaaire. 

W 
Wpurchasing gold, and the gold looted by Ustaaba.s aDd 
woccupants from Serbs, Jews and other adversaries ot 
Wthe Ustaaha GoYel'lJllltnt, 
"/witlUn the terr1tor,y ot the ao-called IDC1ependen" 
WState ot Croatia, during the pogrom in the oourse ot 
woccupation several hundreda ot thousanda ot Serba 
wwere 
WAnte Panlio/. 

W 
w& total ot kgs 8.20490 of tine gold. 
wbpt, during a 
·ot the Croatian State Bank, this gold was 
wby Uataahaa CD JIq 7th 194.5 (OIl the occasion of their 
Wfleeing troll Zagreb) together with the r-.ining gold 
wwhich had been seized from the National Bank Sarajno 
"13ranah in 19U. 

" Acoord1ng)7, 
"Kq 7th 19lt.5 oOll8iatecl ot 

"Kgs. 
n 

" 
wKga. 
"________ 

-Kga. 117.55263 of tine goldn 

he fled in 19~5, took away with him trora the Croatian State Benk, 
certain 8.IIIOWlt ot gold undoubtedly originating trom the pre-occupati on 
gold reserYea ot the National Bank o'f the Kingdca ot Yugoslavia, 
to atJ3 from what 
C0DDi8aion's understanding, 
aDd that he alao took a'fNlY', 
gold coins containing 
which did not originat e 
National Bank ot the Y
'beer. oollected in t he 
8ubsequent~ 
printe pe ona. 
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Joa baa beea abown earlier, boweYer, ot the gol,d originating 
~ ot the Na.t1.oW. knk ot the Kingdom. ot 

name~ 1,089.8021.6 kg. or nne gold which \1D4oubteaJ.7 
part ot Yugoal.arla's mnetar.r re.erYe, there remained. 

atter "he tranater 

stated to 

~ •••••• 8.2OIt.90 kg. ot tine gold 

ot 1ts 

During the ocoupaUea the Croatian State Bank was 

or taken trom the1r corp.e. 

killed b;Y 	 the occupanta and the organa or 

Such gold, collected in the aboYe aa14 manner, weiglUild 

As it 11&8 being 


certain period ot tt., a. IIOMtary gold 

taken with 


the gold taken with by Uataahaa on 
: ­

109.34.773 	which haa been 881zecl by the U.taabas 

from the National Bank SarajeTO Branch 

on April 24th l~ and 


8.204.90 which has been pu.rcha.aed by the Croatian 

state Bank during the OOCUJl8:tion. 


• 

It would appear b'oDl the a.bove explanations that Dr. Pule, when 

a 


that is 
was unquestionably 1Il(')nete..ry gold belonging, within t 

to Yugoslavia., namely, 109.34773 k:gK of tine gold. 
tlt the i!tiDIe time, 

~ •••• •• •••• • 0............. 8.20490 kgs of tine gold 
from the reserves of the 

..1ngdom of Yugoal rl.a but had 
eire tanoes deaoribed aboYe, 

to the inn.ai on of Yugo avia, 
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!be position in regard to gold held, prior to the oocupation, 
by priTate persona in YugoslaTia. mq be sUllll8.l"ised as tollows:­

Private persons and firms in YugoslaTia. (except d.aDestio mines 
producing gold, in respect ot which speoial legialation was in 
existenoe) were allowed, prior to the 1.nTaaion ot YugoslaTia by the 
Axis Powers, to bold gold and they were under no obligation to declare 
it or to surrender it to the National Bank ot the Kingdom ot 
Yugoslavia. But it they wished to sell it, they could dispose ot 
it only in two ~s. Either: ­

a) 	 to the National Bank ot the Kingdom ot Yugoslavia, or 

b) 	 to other private persons or tirms tor oertain speoific 
purposes under a speoial permit tram the National Bank 
ot the Kingdom ot Yugoslavia. . 

It is olear from what preoedes that the 8.204.90 kgs ot fine gold 
reterred to abO're, which were suerendered by, or seized from, its 
rightful owners subsequently' to the invasion ot Yugoslavia by Germany, 
oould not, therefore, haTe been carried, prior to the invasion, 
direotly or indirectly, as part ot Yugoslavia's monetary reS8I"V'e in 
the accounts at Yugosla.ria' a legal pre-war Central Bank, the National 
Bank ot the Kingdom of Yugoslavia or in those of tm:I other monetary 
authority of the countzy. The Government of yugoslavia does not, 
indeed, contend that it was thW5 oarried for, in the official trans­
lation it has furnished of its reply to the Coomiasion's Questionnaire, 
it sqs:­

~e do not enolose with this reply the required photostatio 
"copies ot balances and books of the yugoslav oonetary author­
-Uies, because we haTe not contended that in their accounh 
"was shown the gold whioh, prior to t6 April 1941, was held by 
"priTate persona". 

The considerations, upon which the GoYernment of Yugoslavia's 
contention that the gold in respect of which restitution is olaimed 
was looted by Gel'maD3', or wrongtully removed to Gel"ll8.D\Y, is based, 
were sUlllD8d up by the RepreaentatiTe of the GoYernment ot Yugoslarla, 
B.E. Konaieur Jl11an Bartos, when he appeared before the Conmission on 
10 Karch 1949, as tollows:­

" Practioal.l.y spealdng, this means that the question is 
"reduced to asoertaining whether this gold wrongf'uJ.ly removed 
"tram. Yugoslavia did or did not constitute an act of looting 
Itby GeI"lD&D3'. 

" We consider that evidenoe that this gold was remoYed tra. 
"the IugoslaT state aM :from the National Bank of Yugoslavia 
"0811 be tound in the fact that, in 1943., it was taken from 
"the Taults of the IugoslaT National Bank and transferred to 
"the Fasoist and Quisling GoTernment of the so-called 
"Independent state ot Croatia, in other words, to the Ustashi 
")(inistry of FiD8llCe. The aot of looting consists in this 
"fact. 
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" The offioials of the Ustuh1 GoTen.ent, introch1ced trom 
"abroad, arriyed in the countr,r with the arade. of occupation., 
"'!'hey were, in fact, auxiliary aernoes of the latter and were 
"neitiler the legal proprietors nor the owners ot this gold. 
"SiIa1larly, the splitting up of the occupied territor,r of 
WYugoslaTia into s8'Yeral so-oalled separate states 1fU likewise 
"an illegal act ot the occupying forces, since it was contrary 
"to the Hague ConYention goyeming land w.r1"are. In the sa.me 
"~, the action of the occupying forces in dividing the 
"IugoBlaY Nationa! Bank among usurpers, who had wrongt'ull.y 
"seized the property of the Bank, is equally illegal. 

" Any act by which the oooupying torce. or their Quisling 
~ftrDMnts, disposed of the property ot the Yugoslav Nation 
"Was, theretore, an i11egal act. We must, however, retrain 
"from subtle legal 41aeusalons on the unl.awtuJ. character ot 
"such transfers. The Quisling Ustaehi usurpers had no right 
"to dispose of this national property. For this reason, any 
"transfer ot Yugoslav monetary gold to a foreign country, carried 
"out by them, was an unlawful act. 

II It would be a mistake to assert that the Yugoslav claim is 
"solely founded on the il1ega1it,y ot the actions committed by 
"the Ustashis. On the contrary, this ia but a first element 
"in the cue, a question of fact and not one of legality. The 
"real argument on which the Yugoslav Government bases it s claim 
"tor restitution are the acts 00IIIIIitted by persons belonging to 
"the German ~. 

" The gold wrongtul.ly transferred by ~he Ustashis, who, in fact, 
1I'be1onged to the serncos ot the German oocupying forces, was 
~ubjected to fUrther ruthless and illegal action on Austrian 
"territory, where it was torcibly taken away from the Ustashi. 
~ members ot the German A'I'fIi.y. 

" The proof the. t the yugoslav gold, after it s unIawtuJ. transfer 
"to Austrian territory, was ruthlessly looted by the Genuan armed 
"forces, is to be tound in doc\Dent No.57 aJ.ready aulDitted to the 
'Commission. This doctDent is the attestation of an eye1itness, 

"Mr. Kato Crnek, a Bank Otticial. This witnesl! C8.tegorically 
"states and e.ttirma that the lorry which transported the gold was 
"seized from the Uataehia by four members of the Reichaweht" in 
"uniform. 'ftle witneae is unable to s~ whether these German 
"AgentlS were omeera or N. C.O. s, but this 18 a minor point. 
"The essential point is that he proves that the gold was looted 
"by membera of the German Al'D\1j in other words, it 1mS an act of 
"looting coaaitted by German,y." 

The official translation, furnished by the Government of 
Yugoslavia ot Doctlllent No. 57, referred to in the abaTe statement, is quoted 
textuallY be10w:­

MINU'IES OF PROCEEDINGS." .. 
drawn up on the 8th of Karch 1948 at Banque Nationale de" 

" 1a Repub1ique Federatiye Populaire de Yougosle.vie Branch 
" at Zupanja rele.U ve to the looting ot the gold of the 
" Yugo81av National Bank and to the remoTal of this gold by 
" Ustaaba functionaries to Germa~. 
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!'be oollYOb4 Kato CruJt "aicl1na at Zupaaja, 1.51 1'I'ornicta 
street i. giftn in llimrte. the t'ollow1ng:­

" A rew IIOntha before the l1beratioft, punUZlt to tJle 
-a.o1.1on ot' the Prt. K1D1ater ot' the 8O-Oal.led ID4epencleJlt state 
not' Oroatia, at Zagreb, there was eatab11abed a state Ocmm1••ioft 
"to take possession ot' 'f'aloure troIIl the Croatian stat. But. 

" As members ot' thia COCDIIissian were appointed, 80 t'ar aa I 
-remember, the t'ollowing U8taaba t\moticmar1e. : Dr. Put, ll1rko Vutuo, 
-C1rU lCralj, Pecnikar, stanko Sarao, and the Chiet' ot' the then state 
"Printing BatabliahB!nt (whoae DUe I haTe t'orgotten). 

" The gold which was in the 'Y8.ult a ot' the CroaU.8l1 stat. !ank 
"as well as the gold which bad been tabn troll the Yugoslav NatioD8l. 
"Bank Sarajevo Branch, in the month ~ AprU, 194.]., we" Mnipulated
"b.r the oonstant jointbyholden ot' the Croatian State Bank who, 
"pursuant to the ora.r ot' the lI1niater ot' PiDaace ot' the ao-oaJ.le4 
"Independent State ot' C:roath, c1eliverect all this gold to the at'ore­
~ntioned Commission. 

" I am cogn1sa.nt that all the nJ.oura that were tabn ewer b.r 
"this Commasion were transported and pla0e4 in the nparate ft.ults ot' 
"the Croatian state Bank situated in the, Bank'. oourlyard, 1n tront 
"Ot' which vault a particular guard was mounted which ... subordinated 
..Gl~ to this ec-issicm. 

• 
" On 30th ot' April, 1945, rq releue troa the a.nv wu O'Yer. Since 
w4url.nI the whole war, I baa bMn in the arIV', I was atra14 ot' being sum­
...,Md at that tWa. I beard that Dr. VuljeTic, gmeraJ. 41rector 
-or the Croatian state BaDk, was preparing to leaTe Zagreb to go 
"OMwhere towarda Ljubljana. I reque.ted hill to taD me with hill 
....8 t'ar as Ljubljana where I bad Manda enough. We had to .et out 
"for our journey on ~ 8th, 1945. 

" In the night between the 7th aDd 8th )(q, '19lt-5, all the 
"Bank's valoun were taken out ot' the abcmt1llnt10DK vault (which was 
"being -.n1pulatect by the aboYe..ntioned C...usiOll) and were loaded 
"on HVereJ. oars disgui.ed with ditterent mit......, bale., pillOW., 
"eto. 

" The column .tarted trca the Bank at about 10 o'clock &..111. on 
-8th liq, 1~5, and I wa. with Dr. VuljeTio in a .81lU8.te oar in the 
"colUlll. A t a diatance ot' 20 lI:M traa Zagreb, I lo.t .ight at 
"Dr. Vuljevio and haTe neYer SMIl hill .ince. In8tead ot' Ljubljana, 
"I reached Austria. On thi. traYell1ag, I witneaNd the turther 
"t'at. ot the Bank'. gold which ..... as tollow.:­

- On the W83 rro. time to t1llle, I ...w .. lorr.r beiDs driven by 
"VUtuc hjll.elt, a ~r ot' the abon-quoted Ca.da8ion, and in 
-which on different be.ggage a t'" ,enaar-. were .itting, which I 
"e.peoially oaught .ight ot'. 

- vutuo pl"OTOkecl otten inoi4enb on the ~ bebg awtull,y rude, 
"he waa menaoiDg with a reTolftr in hi. hand eve:ry1lllere. At a. crossway, 
"not t'ar t%'ODl our frontier, the colmm atopped and the driYer sa1.4 
-to me that Vutuc pl"Ovobd an inoident ap.ift. Being inqti.iti'ft, I 
....t torward and at that .-ent I ...w that tour c;.l'MIl otficen"ina DOIi-Cc.a1saioned ottioen) were liming at Vutao with their revolvera
" rorcect hill to turn a.ide t'l'OIa the road iDto a mead.ow. I continued 
"IV W83 further. 
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" Inasauch aa ac.e turther particulara on the abaTe tacta 

"are n80e15aar,y , I am al.~a willingly at your disposal. 


Death to the haci.., - Liberty" to the Peoplel" 
aigned : Kato CrDet" 
Chiet ot the District ­" 

"Zupanja., 8th Karch 1948. Cooperatift Aaaociation at Zupanja." 

Jlention mat be made, at thia atage, ot the tact that the 
Commiasion's instigated enquiries in the various zones of occupation in 
Ge~, with a riew to aacertaining whether 8Z'I3' of the persons referred to, 
or quantitiea of gold subject of the claim, bad been apprehended, or 
recoyered, in theae zones. These enquiries gaTe no results. 

Such are the faah of the cue. 

The ~rrDeDt of YugOSlaTia was undoubtedly entitled to submit 
thia olai. a!l4 the claim is ODe upon whioh the Coamission is authorised 
to adjudicate. ' 

The COIIIIliasion deema it appropriate, at this stage, to set down 
its conolusions on certain points which are evident from what has been 
atated. aboYe. In the first place there is no doubt that of the amount 
of 117.55263 kga ot fine gold claimed by the GoYenment of Yugoslavia 
109.34-77' kgs of tine gold formed part ~ the 16re-war reseITe of the 
NatioDal Bank of the Kingdoa ot YugoslaTia and that thU gold was therefore 
IM)netary gold belonging to YugoalaTia within the _aning of Part III of 
the Agreement, whereaa it has ~ been c1emoll8trated that the ba.lanoe 
UIOW'lting to 8.2Olt.90 kgs of fine gold did not form part of the reaern. 
ot the National Bank of the Kingdom of YugoalaTia and was, therefore, 
not monetary gold belonging to YugoslaTia within the meaning of the 
agreement. It ia olear, therefore, from the outaet, that the first 
requirement of Pari III of the Agreement baa not been _t in respeot 
of the latter amount, that the olaim wofar as theae 8. ~90 kgs are 
concemed muat, iDdependently ot what will be said later on the question 
ot looting, tail an4 that a further st~ ot this part of the claim is 
unnecessary. The COUIIIiaaion will contine itselt to a study ot that pari 
ot the claia which ooncerna the 109.34-773 kga which, as has already been 
atated, did constitute IIOnetary gold belonging to YugoslaTia. 

1'he Croatian state Bank which took oyer the gold reserves ot the 
National Bank ot the lCingdoa ot YugoslaTia, including the above-mentloned 
amount of 109.34-773 kgs, in Croatia., j.n circumstances which have al~ 
been desoribed, waa oertdnlJ set up as a result ot the confusion and 
diaintegration cauaed, in the first place, by the German aggression, and, 
in the second place, by Italian aotion in Croatia almost immediately' 
following upon the German aggression. The manner in which the Croatian 
State Bank was set up aM functioned haa been desoribed in detail earlier 
in the present part ot the Coaaission's adjudication and there is no 
-....t that it enjoyed a meaeure ot independence. It will be recalled 
that it was able to transter to the SWiaa National Bank the major portion 
ot the reserves ot the National Bank ot the Kingc3.0. of Yugoslavia which 
it had taken ewer in Croatia, whioh major portion the present day 
National Bank ot YugoalaTia was able to recewer after the liberation. 
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The 00UJni8.ioo is faoed with a case where it is a.serted that 
117.55263 kgs of monetary gold belonging to Yugoslavia were looted by 
Germany or wrongfully removed into German territory. It has already been 
demonstrated that, of this amount, 8.20490 kg. oanno~be oonsidered to 
have belonged to Yugoslavia. The crucial issue, therefore, whioh is 
bef~ the Coawn1ssioa., is : W88 the dif'f'erea.oe, amounting to 109.34773 kgs, 
whioh ...s Wldoubtedly monetary gold belonging to Yugoslavia, looted by 
Germany or wrongfully removed into German territory ? 

The calfusion in Yugoslavia after the German aggression and until 
the liberation hu been described. The oountry was split up int'o a number 
of entitie8, .cme administered direct by Germany or Italy, some with a 
measure of 'independence, some annexed to the Axis Powers or their satellitea. 
But from the point of view of the Commission, Croatia, whatever may have 
been the status or titls gLven to it, remained part of Yugoslav territory. 
The Ccmni.ssioo JDUSt n(1N determine whether the c1rc\.lllstanoes were such a.s to 
justify 9. finding that the 109.34773 kgs of fine gold were looted by, or 
wrongfully removed to, Germany. 

TheCcmnission is prepared to acoept it as a fact tha.t thi 8 gold 
which, since November 1944, hes been under the direct control of Dr. Puk 
and his 8880ciates, was removed by them in a oonvoy of cars and lorries 
when they fled, on 7 May 1945. 

The subsequent fate of the gold is 4eaar1bed in the affidavit 
signed by Mr. Mato Crnek, quoted earlier in this part of the Comnission's 
adjudication on the olaims submitted by the Government of Yugoslavia• 

• 
The following two passages fran the affidevit are of part icula.r 

importance : 

- <A1 the way :fran time to time I saw a lorry being 
-driven by Vutuo himself, a member of the above-quoted 
-Camd.8sion, and in which on different baggage a few 
"gendann88 were a1ttiog, whiob I especially caught sight of. 

- Vutuo provoked often incidents on the way being 
"awfully rude, he was menacing with a revolver in his hand 
"everywhere. At a crossway, not far from our fi'ontier, the 
"column .topped and the driTer said to me that Vutuo 
"provoked an incident again. Being inquisitive, I went 
-forward and at that moment I saw that four German officers 
-(or non-oommissioned officers) were aiming at Vutuo with 
"their revolvers and forced him to turn aside :fran the 
-road into a meadow. I continued my way farther." 

The presence of "a few gendarmes" on the lor~ driven by Vutuc, 
the fact that the latter 1I'8.S a "Ustaoba Major" and that he was armed and 
obviously endeavouring to force his w~ through the traf'fic whioh must 
have been very dense on 7 May 1945, a day on which the Axis Powers and 
their collaborator8 were in full flight, would tend to indicate the. t it 
W8.s on this partioular truck that the gold was loaded. 
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Furthermore, Mr. Mato Crnek who, since 10 April 1941, must have been 
I!ubjeoted to German and Italian military administration, in addition to the 
Clivil administration of the so-oalled: state of Croatia, and must, therefore, 

been familiar with the uniforms ( if not with the ranks ) of the Axis Armies, 
hardly have been mistaken in his description of Vutuc's aggressors. He has 

.?.T.*~ . on oath, th~t they were four German officers (or non-oommissioned 
s). The latter, who were in full flight, would hardljr have stopped to 

nrp'••r.,..n Vutuc with their revolvers and foroe him to turn aside fran the rood 
o a meadow without good reason, such as the presence of gold in the lorry. 

The preslInption that the lorry contained the 109.34773 kgs of fine gold 
that there was German intervention immediately prior to the final disappear­
of the gold is sooh that the Commission is prepared to accept the Government 

Yugoslavia IS oontention to this effeot. 

Put very briefly, the facts, therefore, are : 

'that, prior to the German invasion, this gold formed part of the monetary gold 

reserve of the genuine Central Bank of Yugoslavia; 

that, on 6 April 1941, the Germans invaded Yugoslavia and proceeded to 

dismember the oountry; 

that, on 10 April 1941, the day the German troops entered Zagreb, a so-called 

wIndependent state of Croatia" was proclaimed; 

that, on 10 MBy 1941, there was set up a "Croatian state Bank" to which this 

gold, with other gold from the Sarajevo branch of the National Bank of the 

Kingdom of Yugoslavia, was transferred by Ustaoha offioials; 

that, on 31 May 1941, the German Military Command abolished the National Benk 

of the IUngdan of Yugoslavia, the genuine central Bank of Yugoslavia; 

that, at the end of November 1944, this gold was taken over by a Ustacha 

Coamission fran the offioials of the Croatian state Bank, who were in oharge 

of it, end transfsrred to a separate vault under the control of the Ustacha 

Ca.nission; 

that, on 7 May 1945, Dr. Mirko Puk, the Extraordinary COfIIIlissioner of ths 

Io-oe.lled Croatian Government with the Croatian State Bank, accompanied by two 

Ustsoha officers, of field rank, fled with this gold which was, on 8 May 1945. 

WTSsted from them by four German offioers (or non-commissioned offioers). 


Ths ustaoba~ have been desoribed by the Government of Yugoslavia as 
ficials of the Ustaohi Government introduced from abroad", as "having arrived 
the country with the Armies of occupation" and as "Quisling Ustachi usurpers"; 
inference being that they must be treated as having been German Agents. They 
oertainly not followers of the genuine Yugoslav Government, which was in 

II~:L.UU at the time, and their behaviour, throughout, and preoipitate flight on the 
of ths Allied e..rm1es, brand them, if not as Ger:nan Agent s, at least as 
to their country, guilty of having furthered the German war effort. 

There is no doubt that, had it not been for German action and tbe aotion 
oollaborators wi. thin Yugoslavia, the gold in question would not have been lost. 
Commission, feels that, in all the oircumstances of the oase, the gold can be 

to have been lootsd by GermaDiY. It has already been demonstrated that it 
monetary gold belonging to Yugoslavia. 

The Camdssion, accordingly, finds that the Government of Yugoslavia has 
shed that 109.34773 kgs of monetary gold belonging to Yugoslavia were looted 

Genn~ or wrongf'ully removed into German terr i tory, wi thin t he meaning of 
III of the Agreement. The remainder of this claim, which is in respect of 

20490 kgs of fine gold collected by the Croatian State Bank from private persona, 
the German invasion, is, for reasons which have alrsady been given, rejectedo 
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It will be re~ed that the genuine Central Bank of Yugoslavia, 
reoonstituted under the name "The Natiooal Bank of Yugoslavia", af'ter the 
liberation, reoovered from the Swiss National Bank an amount of l,338.87067 legs 
of fine gold, originating as follows : 

- 980.4543 kg. of fine gold, forming part of Yugoslavia' s genuine monetary 
reserve transferred, at the end of July 1944, by the Croatian State Bank 
to its aooount at the Swiss National Bank; 

- 358.42290 kgs of fine gold, transferred to the latter account by the 
Reichsbank, in reimbursement of expenses incurred by the "Independent 
state of CrOlltia", in "transitUng Gennan goods through the territory 
of Croatia". (Note the total of these two emounts is slightly in 
excess of that mentioned as having been reoovered, but 1,338.87067 kgs 
of fine gold represent the aIOOlUlt which was actually credited, by the 
Swiss National Bank, after ohecking end verification, to the account of 
the Croatian state Bank). 

The situation which arose, in this respect, has been desoribed earlier 
in this part of the COTIIIIission's adjudication and falls to be examined at this 
stage. 

The Commission which, in its letter of 13 March 1947 and in the 
Questionnaire sent out with it, made it clear that it might take recoveries 
into account, oonsiders that it is oanpetent to determine whether its allocation 
to the Government of Yugoslavia is, in ~ way, affeoted by the recoveries 
which were made. 

With regard to the 980.4543 kgs of fine gold, it has been demonstrated 
that this we..s gold which formed part of the genuine pre-war monetary reserve 
of Yugoslavia and which, thanks to the efforts of patriotic elements within 
the Croatian state Bank, was placed in a position of comparative safety at 
the Swiss National Bank. It haa not, of course, been cla1mltd for by the 
Government of Yugoslavia. It was reoovered by the National Bank of Yug081avia, 
after the liberation, very much in the same way u other Central Banks of 
countries, which were in the fortunate position of having been able to send 
their monetary gold reserves to a place of se.f'ety abroad on the outbreak of 
hostilities, were able to reCOTer these reserves after their liberation. The 
Conmission can see no reason for taking this recovery into account in oonneotion 
with its alloca.tions to the Government of Yugoslavia. 

With regard to the 358.42290 kgs of fine gold, the Coamission is of 
the opinion that Germany, in transferring this amount to t he account of the 
"Croatian State Bank" at the Swiss National Bank, appears to have been 
complying, in ocntinuenoe of pre-war policy, with the provisions of the 
"International Convention ooncerning the transport of goods by rail", 
aocording to which balanoes due were settled ona gold ba..is. This is not 
an isolated case and the Commission is aware that Germany also settled on a 
gold basis certain balances due by her under the Universal Postal Union. The 
BmOWlt of gold delivered in this respeot by Germaf13 and received by the 
ootUltries ooncerned, including Yugoslavia, may, although this is by no means 
oertain, have been in excess of that delivered in pre-war deye b\.C the 
operation in itself was not an abnormal one and it was effected in aooordanoe 
with established practice, against normal oonsideration. Having regard to the 
oircwnstanoes of the case, the Commission does not conaider tllat the rosition 
of Yugoslavia in relation to the Agreement or the pool of monetary gold is 
affected to any appreciable extent as a resul t of the transfer of gold in 
question and it does not feel that it would be justified in taking this 
recovery into account in oonneotion with its allocations to the Government 
of Yugoslavia. 

• 
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3. 	 claim tor the. rest! tUt1QD ot 137.36884 kp ot f'ine gold said to have 

been xeDIOI'e4 troa the National. Bank ot Serbia in cirCNlllBtances which 

amounted to a looting of' monetar;y gold belonging to Y1l80alavia by

Geraan,r. 


Pour claima were sw.itted by the GoYemJIeD.t ot 
Yugoslavia, the third of' which toru the subject ot the present de­
ciaion. This third claim which _21 originally for the restitution 
ot ll2. 61669 kgs ot tiDe gold waa increased, subsequently to the 
original submil.ion, to 137.36884. legs ot tine gold, in circumstances 
which will be desoribed later. 

The GoYernment ot Yugoslavia's contention, in respect ot 
the amount of' ll2.6l669 legs of tine gold originally claimed is SUDJn8.riseC 
in the note trom the Minister for Foreign Affairs of Yugoslavia, in whicl 
the latter, according to the official translation furnished by the 
GoYenmaent ot Yugoelarla, says: 

"As regards the monetary gold mentioned in No. III, it will be 
"seen tra. the dooumentation attached hereto that this gold 
"appeared in the books of the National. Bank and that the 
"Germans removed it unlawtull.y to Germany after having paid 
"a negligible SUlil as compensation with the object of' oon­
• terring scme semblance of' dignity on this act of looting". 

The Commission found the original documentation and 
information f'urnished insufficient and it wrote, on 27 Februaxy 1948, to 
the Delegate ot the ~ermaent ot Yugoslavia, requesting turther 
information and documentation whioh were furniabed by the Delegate UI¥ier 
OO"f'er of' a letter dated 12 July 1948. . Included in the docUJlllentation 
was a letter No.1716, dated 10 Jul.3. 1948, signed by the Delegate, and in 
which, as will be Been later, yugo~V1a'8 original claim - amounting to 
ll2.61669 leg. of' tine gold was, probably owing to a misunderstanding, 
increased to 137.36884 kgs of fine gold, 

!he tach ot this case, as drawn tram the evidence supplied, 
ms:y be described as tollows:­

Prior to the invasion ot Yugoslavia, the Central Bank ot 
that countr.r was the National Bank of the Kingdan of yugoslavia. 

Early in 1941, that is to SEq subsequently to the invasion 
of Yugoslavia, this Bank was "liquidated" by order ot the German Military 
COUID8.nder in Serbia. A GermaD COIIIDi.ssioner was appointed to the Bank 
in liquidation. Those portions of Yugoslavia which were considered a8 
detinitely annexed to the territories of the Axis Powers were incorporate 
in the monetary systems ot the respective Axis Powers but, in the 
territory ot Croatia, there was set up an "Independent State", in which 
was created a Central Bank designated -The Croatian State Bank" and, in 
the area administered by the German }lUitary CQJlDB.nder in Serbia, there 
was set up a eepe.re.te Central Bank designated "The Serbian National Bank" 

The latter Bank is the Bank involved in the claim subject 
of' the present adjuiication. 
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The history of this Bank 18 g1Yen in detail in the ex­
planationa and dooUilentation furnished by the GoYenaent of Yugoslavia, 
in its ~ to the eo-1ssiOll' a Questionnaire, aDd ia auaaarised be1ow:­

The Bank waa created pursuant to an order, dated 29 ~ 1941, 
of the Gennan MUitary COIIIIDBJlder in Serbia. The legal form in which it 
was to be constituted, the cODditiona in which it was to tunotion and 
which were to ganrn its organieation and administration, as well as the 
territoriaJ. limits within 1Ih1ch it was to exercise its activities, were 
laid down, also on 29 llq 1943., in the fir.t Regulaticm.s issued by the 
"German General Authorised Agent for EcoDOlllV' in Serbia". 

The Bank was decreed to be a Public Institution. According 
to the Yugoalav GovemJlent's statement, it was conatituted in the form 
of a "joint stock 00IIlp8llY" and its capital was 100,000,000 dinars, which 
were never paid up. 

Article 1 of the Regulations, referred to abaTe, issued by 
the "German General Authorised Agent for Eco~ in Serbia", laid down 
the. t the purposes for which the Bank was set up were to uphold the 
value of the domestic ourrency with the !Deana at its disposal, to 
regulate and control the monetary circulation and to grant short term 
credits for justified economic purpose•• 

The same Regulations laid down that the Bank, that is to sq 
the Serbian National Bank, was the Bank ot Issue for the territory of 
the German Military Co1llD8.llder in Serbia.. '!'he proviaions of Articles 13 
and 14 of these RegulatiOllB aay be SUlllD8.rised as follows:­

The Bank had the excluaiTe right to issue Dinar Bank-:notes of 
the new Serbian State. The bank-notes were legal tender, unrestrictedly, 
within serbia. The issue of coilUl was to be made by agreement with the 
Bank. 

• 
The Bank's notes in circulation were to be coTered as followz:­

- by end!ts under discount and collateral loana pursuant to the pro­
visions of Art. 10, Section. 1, 2, 4 and 5; 

- by holdings of securities pursuant to the provisions of Art. 10, Section 3; 

- by gold reserves and by foreign exchange reserves, 8.IS well as by credits 
with foreign Banke of I8sue and in Clearing Accounts. The computation 
of these re8e1'T8S W8JI to be ma.de at rates determined pursuant to the 
provisions ot Article 10, Section 7. 

'I'he Goftl'lUllent of Yugoslavia giTeS the tollowing explanations 
regarding the provision and disposal of the Bank's :f\mds; The 
nece.sary tuna.. tor the Bank's activities were almost exclusively 
obtained b.1 issuing bank-notes. '!'hese bant-notes were, in general, 
issued for the purpose of de~ing occupation expenses, of financing 
the '"'budaet of the so-called Serbian State and its dDmestic econoo\y, of 
effecting clearing payments (the neoessity tor which arose as a result 
of the compulsory export of almost the whole of Serbia's domestic 
production to Germal\Y). German and puppet organisations were in the 
habit of looting bank-notes in considerable quantities - which bank-notea 
were then put into circulation. Bank-notes were also issued for the 
purpose of purcha.ing foreign exchange and gold which were compulsorily 
surrendered by the population and subsequently incorporated in the 
monetary reserYes of the Serbian National Bank. 
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The Goft1'llll8ut ot yugoslavia also mentions that the occupation 
notes is.ued i.n the anner desor1bed aboTe were, atter the liberation, 
replaced by bank-notes ot Yugoelav inue. 

With regard to the control and administration ot the Bank, the 
G<:rn~nt of'tugoalavia giftS the tollowing eXplanatione:­

The pre-occu:pe.tion Governor of the National. 'Bank of the 
Kingdoll ot YugoslaYia, the late Dr. llilan RadoaaTljeno, 1I8.S appointed 
Governor ot the Serbian National Bank (as well as Liquidator ot the 
National Bank ot the Kingdoa ot Yugoa1arla) and Dr. llirkD Kosic, tormer 
University Protenor, was appointed Alternate Govemor. ~e Board ot 
Directors and Board ot Control were never appointed at all. 

The Serbian National Bank was under the direct control of the 
German COIIIIdsBioner with the Bank, in hi!! capaoity as Delegate ot the 
German "General Authorised Agent for Eoonoqr in Serbia". This function 
WIlS exercised by Jakobua Soengen, "Chiet Administrative War Counsellor", 
and a Direotor ot the Reichsbanlc. For all important operations, the 
authorisation of the German Commissioner was necessary. In practice, 
however, the German Commissioner did not limit his activities to giving 
authorisations. He also gave orders conneoted with major questions 
affecting the German Reioh. 

It is clear fioom the aboYe that this Bank was set up by the 
Germans and controlled. by the Gel"1llall8. 

The c1roumatanoes in whioh the gold claimed was collected and 
the manner in whioh the amount ot the claim was calculated are described 
in detail. by the Go'rernment of Yugoslavia in its reply to the Coumission's 
QuestiOnnaire and the description is supported by adequate documentary 
evidenoe. 

The explanations given may 1>e suu.arised as follows:­

During the occupation, the GeI"llWlS brought into force an order 
imposing the compulsor;r surrender ot gold and foreign currencies. 
There wu a complete organisation known a8 the "Derleeenachutz Coomand" 
which was responsible tor discovering, by various meant! which were at 
its disposal, such gold and foreign currencies as might be in the 
pc?,uession ot the population ot Serbia. The gold and foreign currencies 
were seized and the persons in whose possession it was found were 
imprisoned or tined. 

These acts of dispossession, as well as other acts of dis­
poaseuion in the economic sphere, were carried out by Newhausen, "General 
Authorised Agent tor the EoOnoIIO' in Serbia", and his assistant Krieger,
b.Y Tarioua meana such a8 the promulgation of orders imposing the surrender 
ot gold and toreign currencies and the application of other measures or 
a similar nature. These orders and 1D8asures were enforced by police 
action. 

The basic Regulations, pursuant to which all quantities of gold 
and toreign currencies and exchange had to be offered tor sale to the 
Serbian National Bank, were the following: "The Foreign Exchange 
Regulation tor Serbia" or "DevisenTerordnung fur Serbien", dated 10 JW1e 
1941, and the Order l~ing down the method. of execution of the aboYe 

. Regulation, or "Durchtuhr\mgs-ferordnung sur Devisell'Yerordnung", dated, also 
10 June 1941. Both these Regulations were published in the Official 
Journal ot the Military Ccamand.er for Serbia or "Verordnungsbl:,att des 

, llUitarbetehlahabers in Serbien", No.lO, dated 10 JUDe 1941. . 
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By virtue of these Regulations, the Serbian National Bank 
. "purchased", compulsorily, from the Serbian population, 220.58683 legs 
ot fine gold, in the following forms:­

Coins fine weight 13~ 92495 legs. 
Ingots fine weight 85.41990 kgs. 
Gold in other forms fine weight o. 2ltJ.98 legs. 

~ These 220.58683 legs of fine gold were dispersed as follows:­

- 107. 70829 legs (85.46798 legs in the torm of bars and scrap and 
22.24031 legs in the form of coins) were remcwed, on 12 September 
1944 by the organisation of Dr8.Za Mihajlovic from. the vaults and 
the s~e ot the National Bank of Serbia. Some of this gold 
(81.10291 legs in bars and 1.85323 legs in coilla) was recovered 
after the liberation. 

- 0.26185 legs. remained in the safe of the Bank and were recovered 
there after the liberation. 

- 112.61669 legs were "sold", at different times during the occupation 
to variows German Services. 

It was in response to a request by the Commission for certain 
information and additional evidence, if available, regarding the first 
of the three amounts mentioned above, namely the 107.70829 legs of fine 
gold which were seized by the organisation of Mihajlovic, that the 
Yugoslav Government not only furnished the intormation and evidence 
required but also, probably owing to a misunderstanding, increased its 
claim, by 24. 75215 legs of tine gold, to 137.36884 legs of fine gold. 

The relevant passage of the Delegate's letter No.1716, dated 
10 July 1948, reads as follows:­

"In the same Demand issued by us on Fonn I-A-l/III we have 
"mentioned that the Serbian National Bank purchased, during 
"the occupation, a total amount of: ­

"Net Kos. 220.58683 of fine gold, the fate of which was as 
.. tollows - according to data given by us 
" in the e.bove Demand:­
" 
" Net Kos.107.70829 were looted by Draza 
" Mihajlovic Organisation, 
It and 
" " " 0.26185 remained in the Bank's 
"____1;:;.,0;;..71.,;.;.&9..1.7..;.014;:;..:..________ vault s. 

"Net Kos.112.61669 of fine gold being the difference which was . 
"seized by the Germans during the occupation. Thus, we have 
"demanded only for restitution of this difference in gold Which 
"was looted by the Germans in the teXTitory of the German 
"Military Coamandant in Serbia. 

" Acoording to your inquiry in your letter of February 
"27, 1948 referred to Ire: points 3 and 4/ we conclude that, 
"within the restitution of gold ot the FPR Yugoslavia, the gold 
"looted by Draze. Mihajlavic Organisation, amounting as above to 
"Net. Kos. 107.70829, should be taken into account for 
"restitution too. 
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" In this connection we deem it necessar.y to 
"mention that trom the gold looted by Drua 
~ihajlovio Organisation totalling:­

" Net Koe. 107.70829 a quantit,y ot 
It " 82. 95614 was successtullJr diBcOYered by 

the Organs ot our Authorities 
and returned by them to' Banque

"__________________~Nationa1e de la ~. 

Net Kos....... 24.. 75215 of fine gold represents 108s in
" 
" ~ gold ot Banque Nationale looted 
" by Drua lLihajlonc Organisation. 

" Accordingly, the gold which is to be taken into account 
"for restitution to FPR Yugoslavia, on the basia of its 
"being looted in the terri tory of the German Military 
"Commandant in Serbia - as per our primary Demand on 
"Form I~-l/III and which gold has been mentioned in your 
"letter dated February 27, 1948 - amounts to: ­

" Net Kos. 112.61669 being looted by the Germans, and 
" " " 24.. 75215 being looted by Draza Mihajlovic"____________________Organisati~ 

Net Kos. 137.36884 of tine gold"." 

It is clear that the Government ot Yugoslavia construed the 
Commission's requeat tor further information and documentation regarding 
the 107.70829 Kga ot tine gold as an indication that the Government , of 
Yugoslavia might su1:m1t a claim tor that portion of the 107.70829 kgs ot 
tine gold which was not recOYered by Yugoslavia, namely 24. 75215 kgs of 
tine gold. 

It was not the Commission's intention to convey such an 
indication and there is no question but that this gold was taken by the 
Organisation of Mihajlovic, that is to s~ qy Yugoslav subjects and not 
by Germans. 

Reverting to the 112.61669 kgs of tine gold described as 
having bean "sold", at ditferent times, during the occupation to 
various German Services, the Government of Yugoslavia has furnished 
photostatic copies of the prinCipal entries in the books of the National 
Bank ot Serbia and the Commission, despite certain small disorepancies, 
is satisfied that the gold referred to was, in fact, carried in the 
books of the National Bank of Serbia and disposed of in the manner 
described. 

It is clear however that all this gold was collected sub­
sequentlJr to the German occupation and that none of it originated f'rom 
the original pre-war monetary reaeI'V'e carried in the accounts of the 
National Bank ot the Kingdom of Yug08lavia which, as has alrea~ been 
stated, was, prior to the occupation ot Yugoslavia qy the Axis Powers, 
the Central Bank of yugoslavia, or in the accounts of some other moneta~ 
authority of the country. 

The Government of Yugoslavia's contention tha.t the gold was 
looted qy Germany, is based upon the following considerations:­
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The gold in question, that 18 to aay 112.61669 legs ot 
tine gold ...... taken tran the Naticmal Ba.nk of Serbia partly to satisfy 
official Genaa.n requirementa. and partly to aatisfy those ot Ge%'IIILU 
Nationals. . 

The method elllployed was a so-called sale by the Bank and 
purchue by the Gehaan Institutiorus and Nationals, (to give the 
operation a semb1anoe of legality), at "Tery 1a1f and unreal ottioial 
ratea (55.80 dinars tor one gram of tine gold)", fixed liy the German 
.A uthoritiea QD the basis ot carrent rates 011 the Berlin Stock Exchange 
(20 Serbian dinare tor OIle G.rma.n Jie.rk). 

The GoYernment of Yugoslavia contends that these operations 
amouated to 100tiag by Gerlll8.DJ'. 

'The photostatic copies of extracts from the books of the 
National Ba.nlc ot Serbia shalf that 106.29721. kgs of gold were disposed 
ot a.3 tollon :-

Ii'01'IIl ot gold Net Grams Dinars 	 Purchaser" 
"Gold Napoleons 57.58 3 ,230. -	 Goll, SS Obertuhrfuhrer, 
"" " 578.05 32,300. - Fro, Substitute Gennan 

Commissary to the Serbian 
Natit1lal Ba.nlc. 

"" " 42,211.15 2,358,987.93 	Military C~dant of 
Serbia 

"" " 57.85 3,230.- Jakob Zengen, German 
Commissar" to the 
Serbian National Bank. 

2,366,908.50 Gene Plenipotentiar,r 
for EcOll~ in Serbia 
by order of Zengen. 

"" " 	 23.05 1,288.- - idem ­

"" " 

5.79 323. -	 Hajnal Erzebet 18 Depo."" " 
225.92 	 12,601.50 Jakob Zengen, GerD8l1 

CClllldsaary to the 
Serbian National ~ 

"" " 	 72.21 ~,065.- - idem ­
".AlMrioan Dollars 2.097.27 117,027.50 Gen. Plenipotentiary far 

Eoonom;y in Serbia by 
order of Zengen. 

"German Marks 	 n5.35 43,254-.50 - idem ­
"Turld.ah 	Liras 230.l2 12,862. 50 Jakob Zengen, German 

Commissary to the 
Serbian National Bank. 

532,850.- Gene Plenipotentiary" for 
EcOllom;y in Serbia by 
order of J. Zengen. 

"" " 6.59 367.50 Bajnal Erzsebet I s Depo. 
"Austro-Hungarian 7,989.30 445,802.50 Gen. Plenipotentiary fer 
" Crowns EcOllClm\Y in Serbia by 

_____ order of J. Zengen. 

"" " 

"Total 	 106,297.21. 
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The Coamission is satisfied that the gold was, in tact, 
disposed ot in the DIBlUler da.oribed and it is also satisfied, traa 
the Government ot YugoslaTia' s explanatione, that the difterence 
amounting to 6,3194.5 legs between the quantity ot gold accounted tor 
aboYe - that is to B83 106.29724 kga and the amount or this portion 
ot Yugoalavia' s claim, that is to sq 112. 61669 kgs was aleo disposed 
ot in a aimiJ.ar lD8l'Uler. 

The Coaaission is further satisfied that no real oon­

aid.eration was received by the National Bank ot Serbia tor this gold. 


Such are the facts of the case. 

The GoTernment ot Yugoslavia. was undoubtedly entitled 
to sublaitat leaat the ma.in portion ot this olaill and the olaim is 
one upon which the Coamission 18 authorised to adjudicate. 

The 	 issues before the Coaaisl!lion are:­

1. 	 Was the gold olaimed monetar.r gold belonging to Yugoslavia at 
the time ot the inYasion ot that country by the Axis Powers? and, 
it not, 

2. 	 did this gold beCaDe monetary gold belCllging to Yugoalarla. 
subsequently to the invaaion? and it the answer to 1. or 2. is 
in the atfirmative 

3. 	 has the Goverraent ot Yugoslavia established that this gold was 
looted by Gel"lD8!J;Y'. 

With regard to the first issue, it is olear, trca the 
documentation furnished by the GoTenDleat ot Yugoslavia and tra. the 
GoTernment ot Yugoslavia's own statements, that, at the time ot the 
inva.ion ot Yugoslavia, by the Axis Powers, all the gold in question 
wa. in the banda ot private persons or firma, since it was collected, 
in oircUlDl!ltances aaouuting to duress, tram these persons and fi1'll8, 
on German orders subsequently to the ocoupation ot Serbia by the 
Germans. 

Private per.ons and firms in Yugosla'f'ia (except dome.tic 
mines producing gold, in respect at which special legislation wu in 
existence) were allowed, prior to the invasion ot YugoslaTia by the 
Axis Powers, to hold gold and they were UDder no obligation to declare 
it or to sUITender it to the National Bank ot the Kingdan ot YugoalaY1e.. 
But if' they wished to sell it, they could dispose ot it only in two 
ways. Either: ­

a) 	 to the National Bank ot the Kingdom ot Yugoslavia, or 

b) 	 to other priTate persons or firms tor oertain specit:lc 
purposes under a special permit troa the National Bank 
of the Kingdom ot Yugoslavia. 
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. It ia clear f'roII what preoedes that the gold in question, 
which was surrendered by or aeize4 tl:'OI1its rightful owners sub­
a.qu.ntly to the inTaa10ft ot YugoslaT:lA by the Axis Powera, could not, 
tlwretore, baTe been carried, prior to the invuion, directly or 
in&i1reoUy, as part at YugoslaTia's monetary reaerve in the accounts 
ot YugoalaTia' s legal pre-war Central Bank, the National Bank ot the 
XingdoII ot YugoelaTia or in those ot acme other monetary author!ty ot 
tme oountrr. The GoTemment ot yugosla:rla does not, indeed, contend 
that it w..a thua carried. 

'!'be ec.rdse1on bolda, theretore , that this gold was not 
mo~e.ry gold, within the Ca.dsaion's UDderstauHng, at the time ot 
the imaa10n ot Yugoalarla by the Axis Powers. 

With regard to the aeooDd issu. the 8.ll81Mr to the question 
"did this gold beoaIe moDlttar,r gold belonging to Yugoalavia at aOllle 
date aubaeqUllnt to the in'f'ae1on"? 1a entirely dependent upon whether 
eTents subsequent to the invaaion ot YugoslaTia by the Axis Powers had 
the ettect ot placing this gold in a sildlar position, in relation to 
the Gon1"Dll8nt ot Yugoalarla, to the gold which, prior to the iIlTB.2ion 
ot Yugoalaria by the Axis Powers, waa oarried in the accounts ot the 
Ra.tional Bank ot the King&. ot Yugoslavia or in those ot 80118 other 
1IOI1etar,y authority ot the country as part ot Yugoslarla' s 1DODetary 
rese"e. 

What happened subaequenUy to the ilIYasion, _s that yugoslavia's 
eooDOlllr and inatitutions came UDder the control ot the Axis Powera and 
that in Serbia, that is to stq in that portion ot Yugoslavia with which 
the ec-1ssion is concerned in the present adjmication, the Ge:nzaans 
set tip a German Kilitar,r and ciTn administration ard. oreated a Bank 
designated the "National Bank ot Serbia" which, acoording to the 
Gcwemlle1lt ot Yugoalarla' a own statements, the Germane controlled. 
The GetwI.D Authoritie., s1noe there were no pre-war YugoslaT laws 
~aing the sU1Teoo.r ot gold which they oould "entorce" , issued 
purel.J' Gerun ordera imposing upon the populat1on ot Serbia an 
obligatiOll to surrender e:ny gold which they held to the "National Bank 
ot Serbia". TM Genaan management ot the "NAtional. Bank ot Serbia" 

" thus collected 220.58683 legs ot tine gold ot which 24. 75215 kgs were 
loat .. a reault ot the action taken by the Organiaa.tion ot )(1ha.jlovic 
and 112.61669 kgs were "sold", at .....ery low and unreal otticial rates", 
to German serncea and 1nd1Tiduals. 

The Commisaion is satiatied that the ·purchases", amounting 
to 220.58683 kgs, and "sales", amounting to 112.61669 kgs, reterred to, 
were, in taot, entered in the books ot the "National Bank o'f Serbialt 

but 1 t cannot agree that the operations desor:l.bed had the etfeot of 
makins the gold .,netary gold or that they can be considered as 
COIlatUuting looting by' GeI'ID8ZJY ot monetary gold belonging, in "the 
aense ia whioh the Commission understand8 th1e teI1ll, to Yugoslavia.. 
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The•• operations did not haTe the effeot of placing the 220.58683 kg. 
referred to, in a poaition .imilar, in relation to the ~.rnment of 
YugoslaTia, to the gold which, prior to the inTa.ion, ... carried in 
the acocunts of the National Bank of the Kingdom of Yugoslavia, or in 
those of SolDe other monetary authority of the coantJ."'Y', as part of 
YugoalaTia's monetary reserve. They amounted, to all intents and 
purpose., to looting by Ge1"lll8l\Y', through the inte1'lD8diary of a Ge:rman 
controlled Bank, of priTate13 owned gold trom the population of Serbia. 
The gold in question was never, at &r\Y t1.lll!, at the tree disposal of 
the Govel'Dllent of Yugo.lavia or of a tree and independent Yugo.lav 

, Central Bank or other monetary authority. 

The Coumillsion holds, therefore, that thi. gold waa not, at 

any tiM w;-ior to, or sub.equently to, the iDYuion, monetary gold 

belong1ng~ Yugoslavia within the me~ of Part ITI of the Agreement. 


In Tiew of what is said in the 'immediately preceding paragraph 

the third issue doe. not arise but this adjudication would hardly be 

complete it the circumstances in which the lo••es occurred were not 

briefly anal,ysed. 


The matter can be dealt with in two parts: ­

1. 	 The 24. 75215 kgs of tine gold representing the difference between 
the 107.70829 kgs of fine gold which were .eized by the Organiu.tion 
of JlihajlOYic and that porticn of this s... gold, DaJMl.y 82. 956l4. kg. 
of tine gold, which was recuperated by Yugoelarla. 

There h&s neTer been a:n:r question but that th1a gold waa ..ized 

by the Organiaation of Kihajl.oY1o. There i. no doubt that the 1&Uer 

was a Yugoslav subject and not a German subject. The gold cannot be 

held to h&ve been looted by GermaD1'. It ..... clear, 1DOreot'er, that 

this portion of the claim wa. sullD1tted owing to a lIIiaUDderetandiDg. 


2. 	 The 112.61669 kgs of fine gold ".old", at cl1fterent tilDe., c!uriDg 

the occupation, to various German service•• 


The Coamission is inolined to agree with the GoYe:naent of 
Yugoslavia's contention that the circumstances in which the.e 112.61669 kga 
were collected and disposed of, amounted to looting by Cenuany but, 
as has alrea~ been .tated, the CoImai8sion hold. that this gold did not 
belong to YugoslaTia at the time of its collection or cl1apoeal lad to 
private individuals or tiru in the first inatanc. and, in the ••c0a4 
instance, to a German controlled Bank, which had collecte4 it, ill 
circautances amountiDg to dure.s, for Germaa purpo•••, trca priT&t. 
incl1Tiduals or tirma. 

The Commission findll, therefore, that the GOirermaent of 

YugoslaTia has not e.tablished its claim in respect of the abo-Te­

mentioned amount of 137.36~ legs of tine gold. 


2U86U, 

4 --- ­

_~PC\~~Y \ . 
-Gjl~ISSVl~3a -- - , t. 

llj~Plla\~a ~N;g}a 

.Dyj\ ~%q:N{i 
. . ­

'--------------------' 



- 48 -

copper. 

Four claims were submitted by the Government of Yugoslavia, 
the fourth of which fonns the subject of the present decision. This fourth 
claim, whioh was originally for 2,094.5970 kgs of fine gold, was increased, 
subsequently to the original submission, to 2,681.3802 kgs of fine gold, 
in circumstances which will be described later. 

The Government of Yugoslavia's contention in respect of the 
amount of 2.094~70 kgs of fine gold originally claimed, which applies, 
equally, to the ditional amounts subsequently claimed, is summarized 
in the note from the Minister for Foreign Affairs of yugoslavia, in which 
the latter, according to the official "translation furnished by the Govern­
ment of Yugoslavia, says : 

" As regards the gold mentioned in No. IV, the Government 
II of the Federative People's Republic of Yugoslavia wishes to 
"direct the Tripartite Commission's attention to its special 
'Iposition in regard to the definition of monetary gold given 
"in the Qommission's letter No. 0022. The Bor Copper mines, 
'I of which the are has a very high gold content (about 40 to 
"50 grams per ton of oopper) are, of course, situated on 
"Yugoslav territory. That Was why, at the National Bank's 
"request and with the object of keeping this gold as a moneta.ry 
"reserve, the Yugoslav Government published, on August 4, 1934, 
''Rules for the oontrol of the production and use of precious 
"metals", of which Article 4 provides that a.11 gold extra.cted 
"from copper are by electrolysis, in the country or abroad, 
"shall be offered for sale to the National Bank. Henoe all 
"gold extracted frcm t he copper mines, like gold obtained 
"from the gold mines, must be oi'fered to the National Bank: 
"and forms an integral part of the monetary reserve of the 
"Yugoslav National Bank. On the occupation of Yugoslavia by 
"the Germans, the latter ordered the liquidation of the 
"National Bank of the Kingdom of Yugoslavia and founded the 
"so-called Serbian National Bank, which by authorisation of 
"the Germans, applied for and obtained the so-called Rules 
"ooncerning offer, published on June 10, 1941, which also 
"provide for the ccmpulsory offer of all gold extracted from 
"copper are. It will be seen from the attached correspondence, 
"between the Serbian National Bank, the Bar and Krieger mines 
"and the German deputy agent for economic affairs in Serbia, 
"that, notwithstanding the existenc:e of the above-mentioned 
"rules concerning offer, the Germans did not authorise the 
"National Bank to purchase gold from the Bar Mines, nor did 
"they permit that gold to be registered in the books of the 
"National Bank as a monetary reserve. 

" For these res.sons, the Government of the Federative 
"People's Republic of YugoslaVia sees no legal or logical 
"objection whiCh would prevent the gold extracted in the 
"country or abroad from are obtained from the Bor mines 
"from being regarded as monetary gold, since the reason 
"this gold W8S not registered in the books of the National 
"Ba.nk was simply that the German occupying authorities has 
"had recourse to unlawful procedure". 
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The Commission found the original documentat i.on and 

information furnished insufficient and it wrote, on 29 August, 1947, 

to the Delegate of the Government of Yugoslavia, requesting further 

documentation and information which were furnished b:, the Deler,v-te 

under cover of his letter dated 17 October, 1947. A considerable 

amount of documentation and information was subsequently furnished, 

~taneously, by the Government of Yugoslavia as and wgen these were 

discovered by its Servioes in the course of the reorganisa~ion of the 

Government's records and archives, which had be,m thrown into great 

confusion during the occupation of the country by the Axis Powers. 


The Government 	of Yugoslavia was af'forded an opportunity 
of developing its arguments in support of this claim, verbally, before 

_the COfmlission, through its Representative who appeared before the 
C~ssion on 10 March 1949, and again, after the Governm~nt of 
Yugoslavia had 	increased its original olairn, on 24 January 1951. 

The amount of gold origil'l8.11y claimed by the Govel-nment 

of Y~slavia wa,s, as has already be~n stated, 2,094.5970 k£s 01' fine 

~old, made up as follows : 


445.5710 kgs 	of fine gold which are alleged to have been located 
at the Bor Mines, in Yugoslavia, in the form of be!'8, 
derived from gold extracted on the spot from Bor Mine 
blister copper by the refinery of the Bor J,.1ines and to 
have been removed ('rom the Mines on German orders, and 

1,649.0260 kgs 	of fi.ne gold said to have bp.en extr&cted i.n ';'ermany 

from Bor lviine blister copper removed to tl-..<lt coun:ry 

from the Bor Mines, on Ger~an orders. 


The Delegate of the Government of Yugoslavia, by letter 
No. 1677/50, dated 15 May 1950, requested that the figure of 1,64~.i)260 kgs 
mentioned above should be increased by 303.8042 kg8 to 1,952.8302 kgs, on 
the ground that additional evidence, which he supplied, showed that the 
latter amount and not 1,649.0260 kgs had, in fact, been extractec:, in 
Germany, from the Bor I..line blister copper removed from the .Bor ?>.nes to 
Germany. 

By letter No. 1969/50, deted 1 December 1950, the Delesate 

submitted an adJitionfll claim for 282.9790 kgs of fine ~old contAined in 

23 bars which, as he explained lat'3r, when he appeared before the COTMlis­

sion on 24 .January 1951, had been made up, as was proved by docurner.tery 

evidence produced by the De1eg13te at the hearing, from gold extracted in 

France from Bor Mine blister copper wtlich lwd been sent to thDt cOI..L'1tr:!. 

'l'he Delegate stated that the Government of Yugosla'na had been Ul'..(-I'.Yare, 

when it sul::mitted its original claim, of the existence 01' these nE' n,. 


The Convnission in view of the exceptional circumstenocq 
and of the fact that there was no doubt in its mind that the ;uvernrnent 
of Yugo'31nvia hed not been in a position t.) submit the latter two claims 
earlier, decided that it would accept to eXBmine them, at the same t.ine as 
the original olaim and the Government of Yugoslavia's total claim irl 
respect of gold derived from Bor Mine blist":'r cor-per was, tr.erefore. 
finally recorded 8..s hein,c: fo~' 2,631-3802 kgs of fine gold. 

The facts of 	the case are 8S follows : 

In 1903, the Government of the Kingdom of' Yugoslavia 

granted to a French Company, whose seat was in ?aris and which was 

called "La Compsf;nie Fran¥aise des Mines de Bor", a concession for the 

extraction and refining of blister copper from an area of land 3i tuated 

at Bor in YugoslAvia, near the Bulgari~n frontier. 'l'his copper contains 

between 40 and 50 grammes of fine gold per ton. 
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The Representative of the Government of Yugoslavia, 
Monsieur Bartos, summarised the facts affecting this gold, as follows, 
when 	he appeared before the Commission on 10 March 1949 : (translation 

by the Commission's official translators) : 

" In order toa How the Commission to follow o~r arguments 
"which, in this particular case, will be somewhat complicated, 
"I would like to sWTrllarise briefly the essential facts : 

" (a) The Bor Mines are ())pper Mines, but the Copper 
"contains gold, which is ccnsidered a by-product of the Mine. 

" (b) Onder a decree issued by the Yugoslav Government, 
"No. 33358/1, of 4th August, 1934, all Mines on Yugoslav 
"territory must hand over to the ~ational 'Bank any geld 
"produoed directly or indirectly, in order to increase the 
"latter's gold reserves. 

" (c) ..e Beme decree lays down that the portion of 

"the gold reaul ting from the refining of copper in foreign 

"refineries must return to the country and be delivered to 

"the National Bank. 


" (d) When the Bor Mines Concession was revised (See 

"Decree No. M.s.62 of 12th February, 1937) a clause was 

"introduced which stipulated explici tely that the Bor 

"Mines were to conform to the provisions of Yugoslav 

"legislation unless the concession contained a clause 

!'to the contrary. The concession did not provide any 

"exemption from the obligati on to hand over the gold. 


" (e) In order to legalise t his obligation imposed 

"unon the Bor Mines, the Minister o~' Finance of Yugoslavia 

"issued a, regulati on No. Conf. ~2n4, dated 8th July, 1938, 

"whereby he laid down the exact provisions under which the 

"Bor Mines were obliged to hand over to the National Bank 

"of Yugoslavia the total production of gold obtained aftAr 

"refining either in the country or abroad. 


" (f) The Yugoslev authorities concluded two contracts 

"with the Bor Mines Company on 30th December, 193~, anG on 

"31st October, 1940. These contracts explicitely referred 

"to the obligations imposed on the Company by the Minis­

"terial Decree mentioned in paragraph (e) above, as well 

"as to the procedure for the delivery of the gold to the 

"National Bank." 


The offioial translation of decree No. 33358/1, 
referred to at b), furnished by the Government of yugoslavia, reads 

follows : 

DECREE 
concerning the control of production and use 

of the precious metals. 

Art. 1 - The precious metals in the Kingdom of Yugoslavia 
may be used only for purposes of common interest. The 
use of the precious metals for industrial or other justi ­
fied purposes is only exceptionally permitted, accordingly 
to the Foreign exchange regulations. 
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" Art. 2 - According to this decree under precious 
"metals are to be understood : platinum and the :platinoids 
"(osmium, iridium, palladium, ruthenium, rhedium), gold 
"and silver. 

" Art. 3 - The right to b~ the whole production of 
"precious metals in the country belongs to the Na.tional 
"Bank of the Kingdom of Yugosl8.via on behalf of the state. 

" Art. 4. - The mining and other enterprises at home, 
"which produce precious metals principal or secondary 
"products, or whose products contain pr~cio'.ls metals, 
"regardless ot' the fact where the said metals ar e ob­
"tained, at home or abroad, are bound to offer all their 
-, production to the ~Jational Bank. 

" llnder mining enterprises are to be under­
"stood all persons or enterprist' s possessin[ rights to 
"work a mine, mining proapectory rights, mining leases 
"and all other ri ghts, regulate~'] by miner's laws. 

" Art. 5 - The National 3ank may buy all products 
"offered aCGord i ngly to the prescription of the previous 
-'article at world market prices. The prices of the 
"purchased products will be pain in diners. 

" 'l'he Minister of ~'ina nce ,rnay, exceptionally 
"authm"ise the purcha" e at' the offered products in fore ign. 
,. currencj' . The "OureM se in forei p,n c~rrency may be 
"granted to the extent of 3~; of tt-:P. offered quant ity; the 
"b818n(~ hI'! s to be paid in dinars. 

• 
.t Art. D - In view of the ca.rry·in~__· out the prescriptions 
"of thi s decree, all enterprises r pferred to in art. 4 are 
"placed unlJ e 1." governmental or under control of the National 
"Bank, respectively. 

" The lhnister of ~'inance ir. 8greernent wit h the 
"Mini.ster of forest and mi.nes 2nd the Nationa.l Bank will 
"prescribe the fnanner of carrying out thi s control, separately 
"for each enterprise accordingly to the methods of producing 
"the precious metals in each single enterprise • 

. , The can trolling organs are bound to keen all 
"bus i.ness-secrets of the enter;:>rises. 

" Art. 7 - All dis?os~l of precious metals, or their use, 
"contrary to the prescriptions of' thi~' d~cree, will be consi­
"dared as smuggling. 

" The tra.nsgressions of this decree will be, f'ir..ed 
"up to Din. l,OJO.OOO.-, and if the value of the smu/!zled 
"metal exceeds this amount, even with A higher fine. 

" In case of reversion, may, on proposal of t Cle 
"~,;inister of Finance and the National :3ank, through de-cj.sion 
" of the Council of llinisters, the right of administration of 
"the enterprise be refused to the representative of this 
"enterprise, if he takes part in the transgression, and als,) 
"the mininc rights a.nd business concessions of the enterprise 
" cencl911ed. 
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!I Art. 8 - The :Minister of Finance pronounces the 
"penalties aocordingly to this decree. The inquiry of 
"the transgressions of this decree and the pronounciation 
"of the penalties will be carried out aocording the proces­
"sual rules prescribed in the I<'oreign exohange regulations. 
"The prescriptions of the art. 19-19 g/ of said Regulations 
"will be if necessary applied also in the case of this 
"decree. 

" Art. 9 - This decree comes into force wi th the day aI' 

"promulgation in the "Official Gazette". One month after 
" coming into force of this decree, all enterpri ses named in 
" the art. 4 of this decree are bound to report to the 
"National Bank in order to get prescribed the roo.nner of the 
"control, provided for art. 6, paral~raph 2 of this decree." 

In oonnection with this decree, the (ioverhment of 
Yugoslavia, in its reply to the Commission's Questi onnaire explains 
that 

" Under these Law Regulations, the Banque NatiOnele bought 
"up the following quanti ties of gold from the domestic mines : ­

", in'19.34 	 Net Kos. 1.174,98" 
" 	 ·f 1935 	 " " 2.4-4-4,62 
" 	 1936 n " 2.614, - ­" 

1937 	
., " 2.566,86" 	 " .,

1938 	 'f 2.417,2:'" 	 " 
" 	 " 19j9 " " 1.9;1,52 and 


" 1940 " " 2.164,96
" 
! 

.f 

" 	 'fotal Net l\.oa.15.374,23 of fine galn 
============================== 

"and in 1933, i. e., before the aforementioned Order was issued, 
"only net Kos. 4,88 had been bought up. 

"Particulars concerning the ~',urchase of gold from domestic 
"mines were published in the Bank I s annual Bulletins which in 
"i~rench translation "nere beins; sent to all correspondents abroad 
"of the Bank, and especially to the Banks of Issue-Central 3.9nks. 

" The prepondering part of this production of Gold, 1. e. 4/5 
"thereof, is produced by Bar (;ooper Mines, the ore of which i.~1 

"known as being rich in gold (about 40 - 50 grams of fine gold 
"contained in one ton of blister copper)." 

Certified translations of the decree, regulations and 
contracts gov~rning the relations between the Government of the Kingdom 
oi' Yugoslavia and the Compagnie 1<'ran98is8 des Mines de :101", prior to the 
invasion of Yugoslavia, referred to at (d), (e) and (f) of th~ Represen­
tative of Yugoslavia's statement, are in the possession of the Commissi on 
and substantiate the Representative's statement. 

As has been seen above, Decree No. 33358/1 of 4 AUBtillt 
1934 stipulates : 

that ••.•• "The precious metals in the Kingdom of Yugoslavia. 
may be used only for purposes of common interest", 

that "under precious metals are to be understood ••••••• gold", 

~ ~.~:c\~~y· ) 
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that "the right to buy the whole production of precious 
metals in the country belongs to the National Bank of the 
Kingdom of Yugoslavia on behalf of the State", 

that "mining and other enterprises at home, which produoe 
preoious metals principal or seoondary products, or whose 

products contain precious metals, regardless of the faat 

where the said metals are obtained, at home or abroad, are 

bound to offer all their produotion to the National Bank", 


that "the National Bank may buy all products offered •••••• 
at world market prices. The prioes of the purchased products 
will be paid in Dinars" and 

that "all disposal of precious metals, or their use, contrary 
to the prescriptions of this decree, will be considered as 
smuggling". 

Article 6 of this Decree places all the enterprises 
engaged in mining precious metals under the control of the National 
Bank or the Government of Yugosla.via, and gives paRers to the appro­
priate ministers of the Government of Yugoslavia and the National Bank 
to prescribe the manner in which the control is to be oarried out. 
The regulation conf. 204 of 8 July 1938 and the agreements between 
the Minister of Finance of Yugoslavia and the National Bank on the 
one side and the Compagnie Franc;aise des Mines de Bor on the other, 
of 30 December 1939 and 31 October 1940 are the consequences of the 
powers given qy Article 6. These regulations and agreements deal 
with the proportion of copper produot of the Bor Mines allowed to 
be exported and the method of payment for this copper, but refer 
specifical~ to the Obligation of the Compa~ to deliver to the 
National Bank the ~otelity of its gold production. The regulation 
of the 8 July 193B stipulates : 

that the Company is obliged to sell to the National Bank 
the whole of its gold production in conformity with the 
deoree of 4 August 1934. 

The agreement of 30 December 1939 stipulates : 

that the Company will hand over to the National Bank as it 
has done hitherto the total quantity of gold contained in the 
blister copper which it exports, 

that the value of this quantity of gold will be calculated by 
the National Bank after that Bank has had the gold delivered 
to it, 

that the Company is obliged to inform the National Bank of all 
quantities of gold which are extracted from each quantity of 
oopper delivered to the Office of Mines, and 

that the exact quantity of gold delivered will be calculated on 
the dey of the delivery of this gold to the National Bank by 
the Office of Mines or, at the latest, within 30 days of the 
date of receiit. 

All these stipulations are reproduced in almost identical 
terms in the agreement of 31 October 1940. Furthermore, the Government 
of Yugoslavia has produced correspondence exchanged, prior to the invasion 
of Yugoslavia, between the National Bank, the German refineries and the 
Compagnie ?ranc;aise des Mines de Bor putting into practice the prescriptions 
of the various decrees and regulations referred to above. 
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in the area administered b,y the 
set up a separate Central 

The history of this Bank, which is the Bank with which the 
Commission is mainly conoerned in the present adjudication, is given in 
detail in the explanation and documentation furnished by the Government 
of Yugoslavia, in its reply to the Commission's Questionnaire, and is 

· 
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It is evident, f'rcxa all these documents read 
togetMr 1­

that the Gove1'tllllent of Yugoslavia formally and legally 

deolared that preoious metals oould on~ be used for the 

oommon interest with the exception of such quantities as 

the Government of Yugoslavia itself might exoeptionally 

allow to be used 1n aooordance with ita regulations for 

industrial or other . justified purposes, 


that the dispoeal of gold by, in this oue, the Compagnie 

Fran98.ise des Mines de Bor was strict~ controlled by the 

Government of Yugoslavia, 


that the Company was bound to deliver all such gold to the 

National Bank of Yugoslavia, and 


that subsequent to such delivery calculations were made as 

to the amount ot Yugoslav currenoy to be oredited to the 

aOcoWlt of the Compagnie Fran9Qise des Mines de Bar by the 

National Bank in respect of the gold previous~ delivered. 

Itrrust be noted that the gold was paid far in the currenoy 

of the country, namely in Dinars. The Minister of Finanoe 

coul d, however, authorise, as a.n exceptional measure, a 

payment in fereign exchange. 


The refining capaoity of the Bor Mine itself in 
Yugoslavia. was strictly limited and the Company was ocxapelled to 
export abroad the major portion of 1ts blister oopper for refining. 
This aocounts for the sanewhat ccmplicated nature of the regulations 
and agreements quoted above•

• 
The National Bank reterred to above was the National 

Bank of the Kingdan of Yugoslavia, the pre-we.r Central Bank for the 
whole of Yugoslavia. 

On 6 April 1941, the German attack on Yugoslavia. was 
hunched and the Government of Yugoslavia was iIImediately ooopelled 
to nthdraw fran Belgrade. It is 8n his't"orical fact that the Germans 
occupied and cmtrolled, through a military commander, the whole of 
Serbia, whioh is the portion of Yugoslavia involved in the present 
adjudication, and that, in the first days of the aggression, the 
Germans occupied a portion of the Banovina of Croatia and its principal 
oity of Zagreb and caused one Ante PavelieS, who had been adopted by them 
as their puppet, to proclaim an independent Croatian State. Italian troops 
came into Croatia in large numbers, in Augus t 1941, and t hereafter out­
numbered the Gernans in that part of the oountry. 

Early in 1941, the National Bank of the Kingdom of 
Yugoslavia was "liquidated" by order of the Geman Military Commander in 
Serbia. A German Commissioner was appointed to the Bank in liquidation. 
Those portions of Yugoslavia which were considered 86 definitely annexed 
to the territories of the Axis Powers were incorporated in the monetary 
systems of the respective Axis Powers, but, in the territ~ of the so 
called independent State of croatia, there was oreated a Central Bank 
designated "the Croatian State Bank" and, 
German ~filitary Commander in Serbia, there WBS 
Benk designated "the Serbian National Bank." 

summarised below : 
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The Bank was oreated pursuant to an order, dated 29 May 
1941, of the Gernan Military COIDI'A8.nder in Serbia. The legal. form in 
whioh it was to be oonstituted, the oonditione in whioh it was to function 
and wbioh were to govern its organisation and administration, as well as 
the territorial limits within which it was to exercise its aotivities, were 
laid down, also on 29 May 1941, in the first Regulations isaued by the 
"German Authorised Agent for Economy in Serbia." 

It had most, if not all, of the charaoteristics of a 
Central Bank, with one important and, indeed capital, differenoe, which 
is that it was set up and controlled by the enemy of the country in which 
it functioned. It was, in fact, as the German Regulations themselves 
stipulated, the Bank of Issue for the terri tory of the German Military 
Commander in Serbia. 

It Was under the direot oontrol of the German Commissioner 
with the Bank, in his oapacity as delegate of the German "General Authorised 
Agent for Economy in Serbia". This funotion was exercised by Jacobus Soengen, 
Chief Administrative War Counsellor", and a Direotor of the Reichsbank. For 
all important operations, the authorisation of the German Commissioner was 
necessary. In praotice, however, the German Commissioner did not limit his 
activities to giving authorisations. He also gave orders oonnected with 
major questions affecting the German Reich. 

What happened, insofar as deorees, regulations and obligations 
were concerned, after the creation of the Serbian National Rank, is described 
as follows b.Y the Yugoslav Government in its reply to the Commission's 
Questionnaire : 

" Immediately aftvr the occupation executed, the German Occupation 
"Authorities issued their Order, published in their Official Gazette 
"No.2, dated 1941, under which "All Laws in force in the country 
"shall remain in force inaslIluch as the:r are not contrary to the pur­
"poses of the occupation". These Authorities, besides this, issued 
"the Order concerning the foreign exchanges far Serbia (Deviesenverord­
"nung fUr Serbien), dated June 10, 1941, and the Executive Order 
"ooncerning the exeoution of Foreign Exchange Order- Order concerning 
"offers (Durchfnhrungsverordnung zur Deviesenverordnung - Anbietungs­
"verordnung), also dated June 10, 1941 (Orders Gazetta of the Military 
"Commander in Serbia No. 10, dated June 10, 1941). Artioles 1 and 2 of 
"the latter Order also prescribed the Obligation of offering all fonns 
"of gold to the Serbian National Bank, which gold should serve as a 
"component part of the Be.nk' s monetary reserve in gold. But, notwith­
"standing these Regulations of Law, as those of prewar time as those 
"issued by the Occupants themselves, the Germans did not permit the 
"gold produced in domestic mines to be handed over to the Serbian 
"National Bank, nor they permitted this gold to be passed through the 
"books, as its monetary reserve, of the Banque Nationale. 

" Tbe National Bank was taking all actions and steps in order to 
"have the gold produced in the domestic mines, a nd especially in Bor 
"Mines placed at its disposal. 

" Thus, the National Bank, with its letter No. 30961/1 dated 
"Maroh 17, 1944, required from Bar Mines to solve this question 
"with the Bank's Direction to whioh letter a reply was received 

.I 	 "only in the letter of the Bor Mines dated J\Ule 8 , 1944, aocording 
"whioh the Bor Mines had passed this matter on to the ccmpetent 
"German Authorities in order to be decided and solved. A little 
"later on , the Natio1'l8l Bank was informed by the Military COl'llDUlder 
~far Serbia, in his letter dated July 29, 1944, that he had issued 
"the Order \Ulder which the Bar Mines were released from obligation 
"of han!11.ng ewer the gold to the National Bank, which obviously was 
"contrary to the above-quoted both the prewar and occupation regulations". 
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Many of the documents referred to are in the possession 
of the COJIIIlission. It will be aeen that the Gennan ccmtrolled National 
Bank of Serbia and the German Administration of Serbia interpreted 
existing decrees and regulations eaoh in their own way and that the net 
result was that no gold from the Bor Mines found its way to the National 
Bank of Serbia whioh Bank regarded itself 8S the inheritor or the rights 
of the National Bank of the Kingdom of Yugoslavia in respeot of this gold. 

Prior to the events whioh are desoribed above,.the Germans 
had invaded Franoe and imposed upon the Frenoh shareholders of the 
"Compagnie des Mines de Bor" an obligation to sell to them (the Germans) 
their shares in the Company. They, thus, obtained control of the Compal13' 
which was re-designated "de Bor Kupferbergwerke und HMten A.G." and when, 
in April 194.1., the Germans invaded Yugoslavia, they oemo int 0 possessi on 
of the Company's works and installations. 

After the defeat of Germany, the French Courts, by judgment, 
de.ted 28 July 194-5, declared the sales of shares which had bee n imposed 
upon the Frenoh shareholders to be null and void and reinstated the 
shareholders in their rights subjeot to the accomplishment of certain 
formali ties. 

About the lame time, however, t be Government of Yugoslavia 
Wlilaterally cancelled the agreements it had entered into prior to the 
W8.r with the "COIIlp8.8Ilie Franyaise des Mines de Bor" and nationalized the 
works and installations of the Compaqy in Yugoslav territory. Negotiations 
took plaoe later between the French and Yugoslav Governments and an agree­
ment was finally entered into between the two Governments on 14 April 1951, 
Article Two of whic~ stipulated : 

."are noneidered as settled by virtue of the present agreement 
"811 olaims arising out of the measures of nationalizs.tion, of 
"expropriation aDd other measures of 8 restrictive nature, 
"directed against the properties rights and interests in 
"~ugoslavia of p~sical or moral persons of Frenoh Nationality, 
"having that status at the time the measures were taken and at 
"the date of the signature of the present agreement, including 
"all French participations in firms and canpaniee in Yugoslavia.."

( 
\ 

It is clear from whBt precedes, that prior to the invasion 

of Yugoslavia by Germany, the "Compagnie Franyaise des Mines de Bor" 

were under a legal obligetion to ofter the whole of their gold pro­

duction to the Nationsl Bank of the Kingdan of Yugoslavia and that 

the Bank aotually purchased the whole of the gold thus offered. There 

is no reason to believe that there would have been any interruption or 

alteration of this arrangement, if the Germans had not intervened in 

the circumstanoos desoribed. 


It is now neoessary to desoribe the manner in which the 
claim of the Government of Yugoslavia was calculated and the res.soning 
upon which the Government of Yugoslavia's oontention that the quantities 
of gold mentioned were removed in circumstanoes which amounted to 
looting by Gerrne.ny, was based : 
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The olaim, 8.8 finally recorded, can be divided, tor 
conv~nient referenoe, into three perts : 

(1) 	 445.571 kgs of fine gold said to have been looted at the 
Bor Miaes in the form of bars and looted by Germany; 

(2) 	 1,952.8302 kgs of fine gold said to have been extraoted in 
Germaqy from blister oopper removed on German orders 
to ~rmany from the Bor Mine. and to have been 
delivered to various German Institutions; ­

282.979 	 kgs of fine gold said to have been extracted in 
Prance from Bor blister oopper and transferred, in 
the form of bars, to Gerl1l8ny during the ocoupation . 
of France. 

With regard to (1), the oase for Yugoslavia was olearly 
s\.llJll!l8l'ised by the RepresentatiTe of the Government of Yugoslavia when he 
8.ppeared, for the seoond time, before the Commission, on 24 January 1951, 

follOW!! 

" The part of the gold olaimed oonsi8ts of 445 legs of net gold which 
"had been produced and refined in the course of occupation at the Bor 
"Mines. Por that reason, the bars are marked 130R aooompanied by a. 
"two figures number. 

" Aa the CCllllission knows, the Yugoslav Government had submitted 

"their olaim for this part of the Bor gold on the basis of specifi ­
" oations furnished by the laboratory of Bor Kines. During the ooou­

"pation of Yugoslarla, the German administration of Bar Mines was in 

"possession of this gold and di8poeing of it. Despite the request of 

"the National ~k of Serbia, the German administration never retumed 

"this quantity ~o the Bank. (The true fate of this gold had beoome 

"known to my Government only in the course of last years). 


" We have learned that e smaller quantity of this gold - about 20 kgs ­
"had been hs.nded over by the President of' the Bor Compa~ to Herman 
"Goering (aocording to the reoollection of the GerlIl8n direotor of Bor Mines). 

" A further part of this gold - 16 bars having a net weight of 51 kgs ­
"was disoovered in the British Zone of Occupation in Gennany. The Yugoslav 
"Restitution Mission in the Zone was not aware at that time that this gold 
"constituted in facto the pert of the Yugoslav olaim at TCRMG and intra­
"duced a olaim to the British Zona.l. Authorities which delivered this gold 
"forthwith to the Yugoslav Restitution Mission. The said note of the 
"British Foreign Offioe makes also reference to this quantity of gold 
"oonsidering it monetary gold. ?tv Government is, therefore, fully in 
"aocardanoe that this quantity of 51 kWS of gold be taken into aooount 
"in future possible allooations of Bor gold to my country. 

" The main quantity of this gold - 85 bars of total net weight of 
. "305 legs - had been removed by the German administration of the Bor Mines 

"Company in 1944 from Belgrade to Gerll8.qy and deposited at the Reichabank 
"in Berlin. This gold together with other quantities of gold from Reiohs­
"bank had been tre.n.eferred to the salt mine Merkers where the United States 
"Arm:! oame into possession of it. There are plenty indications that this 
"gold had entered the pool of monetary gold and its identifioation 
"WOUld probab~ present no difficulties. In the documents which we are 
"putting at the disposal of TCRMG there is the statement of the German 
"administration of the Bor V~nes Company that this quantity of gold 
"(305 kgs) had been handed aver to the Reichsbankj enclo8ed is also the 
"speoifioation of bars and a letter of the administration of the Preusisohe 
"Bergnrke u. HOt ten A.G. deolaring that 355 kgs brutto weight (.305 legs net 
"weight) gold have been transferred, together with other quantities of gold 
"belonging to the Reichabank, to Middle Germany." 
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The figure of 445.571 kgs ie based, firstly, upon a letter, 
dated 15 April 1947, from the "Ministry of Mining" of Yugoslavia, which, it 
will be recalled, now controls the Bar Mines, a oertified tra.nslation of which 
i e reproduoed hereunder : 

"MINISTRY OF MINIm., 

.. of F.P.R.Y. 

"General Direction of 


• 	 "Mines and }t'oundriee of 

"COlour~ Metals. 
 TO THE REPARATION COMML3SION 

"Conf. No. 25 WITH THE GOVERNlfENr OF 


F.P.R.Y." 
"4th of Ootober 1946 Reparation Offioe, 

" Belgrade 

" T.F.27-201/144 BELGRADE 


" 	 Ref. Gold transferred abroad during the oocup8.tion. 

" In oonnection with your letter Coof. No. 402/46, dated 2nd 

" October last, we herewith send you parti culars of gold whi ch was 

"oarri ed away from our country by the Occupant s, originating from our 

"Mines "Bor":­

" The production of gold during the oocupatioo was as f'ollows : ­

" In 1941 ••••..•....•••.•••••••.•• 2 Koe and 018 

" " 1942 ••••••••••••••••••.•••••• 62 " " 599 


f " 19lt-.3 ••••••••••••••••••••••••• 374 " " 546
t1 

" " 1944 ••••••-••••••••••••••••••• 57 " " 897 

" 	 Total ••••••••• 497 Kos and 060 
=============== 

Out of this quantity during the occupation were transferred 

"abroad :- •••••••••••••••••••••••••••• 445 Koa and 571 


Besid~S this, the Occupants, transferred abroad 41225,655 tons 

"Of blister copper. Calculating minimUID 40 AU/t for blister copper, it 

"proceeds that the Oocupants transported 1.649 Kos and 026 gr. of' cold 

"cootained in blister copper. 


Accordingly, the whole quantity transported abroad from"Bor" was : ­

2.094 Kos and 597 grs of fine gold. 

Acoording our particulars, the blister copper was transferred 

"abroad to :-


Bergmetall - Berlin ••••• ~ ••••..• 28.972 tons 

Montangesellsche.!~t - Berlin ••••• 12.253 " 


D. to the F. - L. to the P.! 

L.S. 	 For the Director 

signed : Ing. T. Odic. " 

208618 

~\ XOS 

)" w q:7~J --:) ':).!- 81!=i 
-- - - - _. ~ 

5\\ ct;'DJ AJlU3 : \.. 
-~ 	 ~ 

b5 8~ 

ijft(~tl a\~o 'tfd:vNJa}a 
~\ ~ofu<tNr\lk~~\~~V

'---.-----.. .---

G31:1ISS'tfl830 . . 
. -, ~ r . . 

--~



- 59 -

Seoondly, upon a certificate from the present day Central 

Bank of Yugoslavia, the National Bank of the Federated Peoplels Republio 

of YugoslaTia, .. oertified translation of which runs as follows : 


"Banque Nationale de la Republique Beograd, 

"Fed4rative Populaire de Yougoslavie Ie 5 mars 1949. 

" Si~ge Central 

" No. 4l945-XI-l-~Sekr. 


CERTIFICAT" 

" La Banque Nationale de la R&publique Fed~rative Populaire de 
"Yougoslavie certifie par Ie pr&sent que la Banque Nationale Serbe 
"8 tenu en son evidence pe~nt llocoupation, oomme dep~t dlor 1rr6a­
"lia~, la quantit~ de 2094, 7 kgr dlor fin, soLt 445,571 kgs dlor fin 
"extrBit dans les raffineries des Mines de Bar et 1.~9,026 kgr dlar 
"fin contenu dans Ie cuivre blister et extrait en Allemagne. 

t' Banque Nationale de la R&publique 
n 1. s. F~d&rative Populaire de Yougoelavie
t' Si~ge Central. 

n" 2 signatures illisibles. 

and thirdly, upon what the Yugoslav Delegate described as "accounting 

documents which were never entered in the main books of the Bank, as this 

had been expressly f crbidden by the Gemans." 


In this conneotion, the Representative of the Gcwernment of 
Yugoelavia explained, when he appeared before the Commission, 1Ithis evidence 

"accumulated day b)r day, owing to the faot that the National Bank of Serbia, 
"acting as a olearing centre, was obliged to record exports from Yugoslavia 
"and that, part from its main ledger, has statistios sharing all production 
"and export of gold from the Bor Yines. These statistics were prepared by 
"offioials on their own initiative. They were not plaoed there by the Germans 
"but were professionsl men oarrying out the same duties as before the war. 
"We may further see that, even the puppet Government relied on these statis­
"tics when, on several occasions, it requested the oocupation authorities 
"to hand over the gold in question to the National Bank (of Serbia) 11. 

With regard to the looting, the Government of Yugoslavia bases 
its contention on a number of documents whioh it has plaoed before the 
Commission. It asserts that the National Bank of Serbil.a repeatedly requested 
the Gennan oontrolled Bor Mines to deliver to it, pursuant to eristing legis­
lation, the gold extracted from the Bor Mines blister copper. A letter from 
the Bank to the Bor Mines, dated 17 March 1944, ends, according to the 
certified translation furnished, as follows : 

" We ask you therefore to be so good as to oome into touoh with 
"the Direction of the Bank wi. th a view to regulating both the 
"question of · supervision of the production of gold in your concerns 
"by the National. Bank and the question of offering the gold produced 
"for purohas6 to the Natiooal Bank". 

TheBor Mines replied, again according to a certified translation furnished 

tI We subnitted •••••••••••.••• the questions raised by you ••••••• 
"to the competent quarters of the Reich for decision •••••••••••••••• " 
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On 29 Jul,y 1944, the Head of the German }[ilitary Adm1n1s tra­
tiem wrote 

n Ia respect ot the duty to otter in caaplianoe with the first 
"regulation 011 tbe eDf'oroement of the Foreign Exohange Regulation 
"'the order is 1aaued that the firm "Bor Copper Mines and smelting 
"Works, Ltd., Belgrade, be exempted trom the duty to offer gold 
"whiob it obtains or ha. obtained in oopper 81181ting worlca within 
"this oountry"." 

The Na.tiooal Bank, finally, recorded the gold, according to 
its own statement reproduoed earlier in this adjudication, as gold to be 
recovered. 

In support of ita oontention that this gold, whioh was never 
• 	 delivered to the National Banle ot Serbia, found its way to GerrneJ'ly, the 
Go~rnment of Yugoslavia points out that same ot it was aotually found in 
Germaqy by the Allied Foroea and that 355 kgs grOS8 in bars, (oontaining 
305 kgs of fine gold) are aooounted for qy the following exohange of 
oorrespondence, which is self-explanatory 

" OOR 
KUPFERBERGWERKE uND"HlJE'1.WrEN A. G. Goslar" 

"A la Mission yougoelaTe de Restitution, 

"1. l' attention du Major TEMR, 

"Bad Salzuflen, Badstr. 36. Gos lar, le 9 avril 1949. 


"R~f. Demande de Restitution 2)!lII - 85 lingots d'or de 355 kgs Poida brut. 

" Veuilfez trouver, ci-dessous, oopie d'une lettre de la Direotion 
"de 1a Reiohabank, Berlin, coi'tcernant l' or repris sous rubrique 

" "Direction de le. Reichaban~ - lettre du 29/1/1945 - IIa 434. 

" A la Bar Kupferbergwerke & Hatten A.G., 1. l'attention de 
" Monsieur 1e Direoteur G6n~ral Wisselmann, Preua81scile Bergwerke -
" und HUtten-Aktiengesellsohaf't, Berlin, W.8. Markgrafenstr. 38. 

Nous r~ferant A le. lettre du 24 ort., nous avons l'honneur de 
vous oommuniquer que nous avons en depOt des lingots d'or d'un" 
poids brut de 355 kgs. Cet or vous reste oonfie a la condition" 

" que, de votre cOte, il ne peut en atre dispose qu'aveo notre 
" aocord. Nous vous prions enoore de bien'lOuloir nous oommuni­
" quer qui, dans votre Firme, a le droi t de di sposer personnelle­
" ment de ce dep~t d' or. It 

" L'original de cette lettre 8e trouve Ala Preu8aisohe Bergwerke 
"und Htltten-Aktiengesellschaft. Berlin - Charlottenburg 2, r'asanenstr. 7-8. 

" NOllS VOUB recom!J1lndons de vous adresaer, 8i necessaire, A 
"M. le Directeur WernC!l", pour oette atfaire. 

" Pour oompl~ter, nous VOUI!I prions de trouver dans l' annexe 
"ei-jointe, un aper9u des lingots d'or (par pi~oe) donnant 1e num&ro, poids 
"brut, poids d' or fin et poids d' argent fin." 

( signat ure ) 	 It" 
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"ANNEXE .. 	 Cop 1 e 
"Guata"f' Werner 
"Preussisohe Bergwerke - und 
~atteD-Aktienge.ell.ohaft, 	 Berlin, Cbarlottenburg 2, 

. "He uptverwal.t ung -	 Faaanenstr., 7-8• 

"A la 	Bor 

Kupferbergwerke und Hfttten A.G. , 
" 

" 	 (20b) Goslar/Harz. 
" 	 Bergtal, 8. 

" J' ai l' honne lU" de vous oonfirmer la ~oeption de votre 

"a~ble lettre du 10 crt. et dois malheureusement, voua oommuniquer 

"que nous ne pos8~dons, dans nos dossiers, auoune quittanoe pour Ie 

"d~p~t des lingots d 'Or d' un poids brut de 355 kg • 


•, Dans l' original de la 1ettre de la Direotion de la Reichs­
"bank, dat~e du 29 janvier 1945, que nous avons soua 1es yeux, i1 est 

"prt§cisC§ que la Reiohsbank a pris en d&p~t - pour noue - des lingots d' or 

"d' un poida brut de 355 legs. Cette 1ettre peut &tre consid~r~e ooo.e 

"quittance. Sur 1a oopie de la 1ettre de BOR, det~e du 21 fevrier 1945, 

"adress~e a M. Wilhem, Direoteur de 1a Reiohsbank, 11 existe 1a note 

"suivante faite par M. Wisselmann : 


.. 	 "D'apres des renseignements fournis per Ie ~. Konitzer 

"1' or en d~ p 6t a Ie Reiohsbank serai t deja en s~curite dans
" 

" "un Minerais de l'Allemsgne centrale. Fan ce qui ooncerne 

" "l'or de 1a Staatsbank, oelui-oi sera, oornme souhaite, exped1e." 


• (8) Werner. 	 "" 

With regard to (2) (the 1,952.8302 legs), the Representative 

of the Government of Yugoslavia said, when he a?t>8ared before the Camnis­

sion, on 24 Janue.ry 1951 : 


" This part of the gold from the Bor Mines was removed dlU"ing 

"tho occupation in form of blister copper and copper ndnerals from 

"Yugoslavia to Germany and also refined there. The German adminis­

"tration of the Canpany of Bor Mines had not handed this gold over 

"to the National Benk of Serbia for the obligatory purohase b,y the 

"Benk. This gold had been disposed of by Germans in Germany, con­

"tr8~ to the provisions of the Yugoslav laws. 


" At the time when nty Government had submitted to TCRMG the 

"claim for this part of gold, t hey had not had the knowledge of the 

It exaot 8.Jl1ount of gold removed, beoause the arOOives of the Company 

"of Bor Mines had been also removed from Belgra.de to Germany and 

"there destroyed in 1944. In our olaim, it had been explicitly 

"mentioned that the amount of gold thus claimed (our claim of May 


. "1947) was oaloulated on the basis of the whole quantity of blister 

"oopper whioh was removed during oooupation from Bor Mines to 

"Germal:\Y and on the ba.sis of the presumed avenge contents of gold 

"in the copper mineral. The subsequent investigations made by the 

'~ugos18v Restitution Mission in Germa~ have proved, however, that 

"the quantity of gold extracted from blister copper and IJ'Ci.nera.ls 

"originating from Bor Mines exoeeds considerably the original eeti ­

"metes (1649 kgs of fine gold). The main rea.son for this differenoe 

"being that the Yugoslav claim of May 1947 had not been tald.ng into 

"aooount the oonsiderable amoWltB of copper minerals removed to 

"Germaqy and which oontained also gold. 


I 

I 
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" In. our letter of 16 May 1950, addre8sed to TcmIIlC, the precise ·. 
"figure of 1952 Ega net gold It.ad been stated and supported by a . 
"doo\JDent which wu issUl!td by the Rorddeutaobe J.ffinerie in Hamburg 
"indicating the exaot figures of amounts of gold extracted from Bcr 
"bl1st.eroopper and minerals during the war by this firm. The gold 
"extraoted by this firm bad been then aold to the firm Degussa 
"(Deutsche Gold and Scheideanatalt varmals Roessler) in Frankfurt 
"am M. The archiYe. ot this firm have been according to the state­
"ments made by the firm itself, de8tro.red but the TCRMG will remember 
"that Degus.,a was the nain fomdry for preoious nwtala in Gerll8.l1iY'. 
"The gold enterirlg the firm had been out uniformly il'lto bars wi. thout 
"any indication of the origin of the gold ae..t. In this W'8Y, there is 
"no possibility to identity bars which were ae.st trom. the Bar gold. 
"Degussa was authorised to make obligatory purohaae of all gold pro­
"duoed in Germany; further, it was disposing of the gold upon the 
"directions (Anweisung) given by the Reichstelle far Edelmetalle. 
"Degus.a WBS so in faot the distributor of gold reoeiTing orders from 
"a German authority. The main recipients of these allocations were 
"Reiohskanzlei, Finansministerium and other Nazi institutions. The 
"gd,ld distributed thus was then deposited at the Reichsbank, which 
"means tha.t the gold originating from Bor Mines and produced by ex­
"traction end refining in Germany, had prooeeded the same way to the 
"safes of the Reiohsbank end consequently must have been oomprised 
"in the pool of the monetary gold." 

It will be observed that the Representative said "in our letter 
of 16 May 1950, addres8ed to the Tripartite Commission for the Restitution 
of Monetary Gold, the precise figure of 1952 kgs net gold had been stated 
and supported by a-document which was iasued by the Norddeutsobe Affinerie 
in Hamburg indicating the exact figures of amounts of gold extraoted from 
Bor blister copper and minerals during the war by this firm. H 

The doolUent referred to is too long end complicated to be 
usefully quoted in the pre!lent adjudioe.tion, but it constitutes indispu­
table proof that 1952 legs of fine gold were, in faot, extracted in Germany 
during the period under oonsideration from Bor KLnes blister oopper and 
disposed of in Germa~ on orders given by the Reichetelle far Edelmetalle. 
Furthermore, about the time the Yugoslav Government produoed the above 
mentioned documentary evidence, the COIIIIlission received from its own souroes 
similer but somewhat more detailed evidence, .u.oh entirely oonfirmed the 
authenticity and exactness of the YugoelaT documentation. 

With regard to (3) (the 282.979 legs) the Representative of the 
Government of Yugoslavia, when he appeared before the Comm1.ssion, on 24­
January 1951, said : ­

" The part of the gold, which consists of 23 bars having net 
"weight of 282.979 kg. of fine gold, repres6nta the main issue of 
"to-day' 8 hearing. This gold had been produced (extraoted) in 
"FrF!noe tran blister oopper exported in a regular wa:y fran Yugoslavia 
"to F'rElnoe before the German attack on Yugoslavia (6 April 1941). The 
"extracted gold bad been also refined in France and for that reason 
"all the bars are carrying the marks : st& N. le Comptoir ~onnais 
"Allemand Paris. 

" Under the afore.,sid Yugoslav laws, the Bor Mines Company was 
"obliged to offer obligatory to the National Bank of Yugoslavia also 
"this quantity of gold. The administration of the Bor Mines Comparv 
"which at that time was composed of Gerll8n nationals, did not, however, 
"return that gold to the Yugoslav National Bank, but retained it at the 
"Company. 
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~ As may be seen from the statements made by Dr. A.Rietz, 
"commercial director of the Sud-oat Monten G.m. b.H. in Berlin 
" (who was holding during the war one third of shares of the Bor 
"Mines CanpaDJ') 8.8 well as fran the B taternent made by ~"'ranz 
It Neuha.usen, the President of the Bar Y.1nes Company during the war, 
"the administration of the BorMines Company had deposited this 
"whole quantity of gold in the name of canpany at the Banque de 
"France in Paris; in 1943, this gold had been transferred to 
"Belgrade and aftel"\vards to Vienna where it was deposited at the 
" Kreditanstalt-Bankvereinj already in 1944, the German admini­
"stration of the Bar Mines ordered the trenafer of this gold to 
"Germe.~ where it was handed over in JWle 1945 to British Oooupa.­
"tion Authorities in Gossler. In 1948, this gold had been dis­
"covered in the ss.fe of the Landeszentralbank in Hamburg. 

" 
" The Yugoslav Restitution Mission in the British Occupation 
"Zone of Germany, which had the authority to submit independently 
"~ restitution claims in the Zone, has introduced in December 1948 
"to the British Zodal Authorities the olaim for the restitution of 
"this quantity of gold. 

11 From the beforementioned note of the British Foreign Office, 
"it is evident that this quantity of gold had been recognised by the 
"Governments of United Kingdom, United States and France 8B monetary 
"gold and that it entered the pool of monetary gold. The note sug­
~geBted further (I am quoting) "Any further claim in respect of 
"balanoe of 23 bers should be addressed to the TCRMG in Brussels and 
"1 am not aware, far my part, of a'f13' obstacle to the presentation of 
"such a olaim by the Yugoslav Government." 

" On the oo.,is of these infornations, my Goverr.lllent have instructed 
"me to extend the original claim unon gold from Dor Mines for the 
"mentioned quantity of 282.979 legs. In rrry letter of 1 December 1950, 
"adrlressed to the Commiss ion, I had not mentioned any detail or exp1a­
"nation in this connection for the simple reason that 1 did not dispose 
"et tw.t time of the neoessary documents and details. I supposed also 
"that, in ccnsequence of the informations given in the note at the 
"Foreign Office, the original documents enclosed to the Yugoslav claim 
"and primitively submitted to the British Occupation Authorities in the 
"Zone, would be subsequently transmitted to the 1'CRMG for further campa­
"tent action. As I have understood this has not happened and there 
"should be sought probably the source of some obscure points with 
"respeot to this gold." 

Documentation supplied by the Government of Yugoslavia subse­
quently to the Meeting, constituted ccnclusive proof that 282.979 kgs of 
fine geld were, in fact, refined in Franoe from Bor blister copper and 
transferred to Gerl18l'\Y on German orders during the German oooupation of 
France. A certified translation, in French, of a declaration made by 
Ing. Franz Neuhausen, formerly President of the Bar A.G. is reproduced 
textually hereunder : 

"Ing. Franz Neuhausen Belgrade, le 6 aoUt 1949 

" DEClARATION 

" En qualite du President de 1a Bar A.G. j'ai donne ordre, 
" vera la fin de l'annee 1942 ou au debut de l'annee 1943, a 
" Dr. A. Rietz, Direoteur du Minerais "Bor" A.G., de transporter 
" a Belgrade des 1ingots d'Or de ca. 287 kg. saisis par 1a Raffi­
" nerie A la Bor-Blister-Kupfer en France et appartenant au Mine­

rais de Bor. Ces 1ingots furent exportes en France, pour" 
" raffinage, de 1a Bor-Blister-Kupfer en Yougos1avie. 
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" 	 Cet ordre tut execute par Dr. A. Rietz en Avril 19'+3 et 
" l'Or 	fut tranapord a Belgrade. Plus tard, pour des raisons 
If de8~ourit~, lea Autorit~s comp~tentea du Reich de l'~poque 
" d~cid~rent de placer cet Or en depOt ~ la · Credit-Anste~t­
" Bankverein A Vienne. Cet ordre fut egalement execut~ par 
" Dr. A. Rietz. 

" 	 II m'est oonnu, comme oe Ie fut a l'~poque, que suivant 
" une loi yougoslave et suivant contrat, la Bor A.G. fut li~e 
" aveo 	1_ M1nistre des Finances Yougoslave et 1s. Banque Nation.ale 
" Yougoslave. En raison de cette loi et de oe contrat, la Bor A.G. 
" fut obl1g~e d'offrir en vente, A la Banque nation~e yougoslave, 
" tout 	l'Or - se trouvant soit en Yougoslavie, soit a l'Etranger ­
" extrait du minerais Bor. 

" Les obligations ressartant de oe contrat ne furent pas 
" execut~e3 par suites de guerre et en raison des instructions du 
" Reich. 

" 	 ( s) Ing. Fre nz NEUHAUSEN. " 
Such are the facts of the oase. 

The above expose showa that the Government of Yugoslavia is 
enti tIed to subni t a claim and that the claim is one upon which the 
Commission is authorised to adjudicate • 

• 
The issues 	before the Commission are : ­

1. 	 Was the gold claimed monetary gold belonging to the 
Government of Yugoslavia? and, if s4l' 

2. 	 Was this gold looted by Germany ? 

With regard to the first issue, this is a case which is alJDos t, 
but not quite, unique among those upon whioh the Coumission has had to 
adjudicate, inasmuch as the gold ~ not gold which had been acquired, 
prior to the invasion of Yugoslavia, in the normal course of business, 
or pursuant to ala... , by the National Bank of the Kingdom of Yugoslavia 
and deposited in its vaults for a publio purpose, that is to say as plrt 
of the country's monetary reserve. It is, therefore, neoessary in order 
to arrive at a deoision as to whether this gold should be held to have 
been gold belonging to Yugoslavia, to determine the precise status of 
this gold ...hen it firat beoame gold, that is to say when it came out of 
the refineries in the form of gold bars. 

The Government of Yugoslavia had specifioally deolared its 
right to have this gold delivered to it. It was destined to form part 
of the oountry's monetary reserve and no other destination could be 
assigned to it. Such gold, if delivered to the National Bank, auto­
rnati08.11y bftoeme part of the monetary reserve of Yugoslavia.. It is 
the view of the CaDlDission that the arrangements for payment for this 
gold by the National Bank of Yugoslavia to the Compagnie Frenpa1se des 
Mines de Bor do not ooncern it, a8 the specific and primary obligation 
on the Company was to deliver to the National Bank such gold in which 
the Yugoslav Government had unequivocally declared its rights. 
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It is true that this gold was not entered in the gold 
aooounts of the central bank. A s has been explained elsewhere in 
this adjudication the National Bank of Yugoslavia had oeased to 
exist and it had been replaced by the National Bank of Serbia, a 
German crea.tion. Nor 1mS the gold entered in the books of the 
National Bank of Serbia because none of it was delivered to the 
National Bftnk of Serbia though the Comndssion is satisfied on 
documentary evidence that the National Bank of Serbia made eff.orts 
to haTe this gold so delivered. But the Government of YugoslaTia 
has been able to establish with absolute aocuracy through the 
dool.lJ1ents of the Bor Mines Company ahd of the various refining 
companies thd exaot amount of gold, in each of the three oases, 
extracted from the blister copper by the Company. 

The wording of Decree No. 33358/1 whioh, it will be 
recalled, dates baok to 4 August 1934, long before the invasion of 
Yugoslavia, of t he regulations enforoing it and of the agreements 
concluded between the Government of Yugoslavia and the "Compagnie des 
Mines d~ Bor" at a time when both the Government and the CompalV' were 
free agents, all of which heve been desoribed in detail earlier in 
this adjudioation, and the documentary evidenoe showing that the 
presoriptions of the decree, regulations end agreements were un­
restriotedly put into praotioe, leave no doubt in the Commission's 
mind but that the gold became, fran its inception, gold earmarked 
for purposes of common interest, upon which the Government of 
Yugoslavia had an unquestionable lien. It was destined to form 
part of the country's monetary reserve and no other destination 
could be a88i~ned to it. In short, it was constructively monetary 
gold belonging to YU'goslavia and the Conmission, having regard to 
its powers and the nature of its mission, feels amply justified in 
considerinG it as suoh. The an8Wer of the first issue is, therefore, 
that all the gold claimed was monetary gold belonging to Yugoslavia 
within the meaning of Part III of the Agreement. 

With regard to the second issue, there is unquestionable 
proof that quantities of fine gold amounting to 1,952.8302 legs and 
282.979 kgs oame into German possession and the Commission is satis­
fied, in regard to the quantity of 445.571 kgs, that the circumstances, 
as outlined in the body of this adjudication, are such as to justify it 
in holding that this quantity, also, came into German hends in its 
entirety. 

All this gold should have been delivered to the National Bank 
of Yugoslavia where it would have beoome part of the monetary reserve of 
YugoslAvia. The action which (lid not allow the normal and legal course 
to be followed was German action, and the Commission has no hesitation in 
holding that this diversion of the gold by the Germans amounted to 
looting and wrongful removel by Gennany. 

The Commission, therefore, holds that the Government of 
Yugoslavia has established that 2,681.3802 kgs of monetary gold 
belonging to it were looted by Germa~ or wrongrul~ removed into 
German territory. 

• 

• 
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The Commission, before proceeding to its adjudication on 
the total claim of the Government of yugoslavia, must give conside­
ration to certain taats which although they do not affeot the adjudi­
oation itself, will affeot the delivery which will be made to 
Yugoslavia pursuant to the adjudication. The facts are as follCM"s : ­

In December 1948 the Yugoslav Restitution Mission in the 
United Kingdom Zone of Occupation in Germe.~ advanced a~ claim far 
restitution to Yugoslavia of thirty nine bars of gold located in 
Germany and held to have originated from the Bor Mines. The claim 
was accepted Qy the British ~uthoritieB who made over sixteen of these 
bars to the Mission. Delivery of the balance was halted pending 
certain consultations between the Government of the United Kingdom 
end the Governments of France and the United States in whom resides 
a joint responsibility for the implemente.tion of Part III of the 
Agreement. Following upon these consultations the Secretary of 
State for Foreign Affairs of the United Kingdom addressed, on 25 
Ootober 1950, a note to the Ambassador of Yugoalavia in London 
relevant extraots from which are quoted below : ­

" I now have the honour to inform you that His Ma.jesty's 
"GOV'ernment have jointly with the Government of France and 
"the United states decided that the thirty nine bars in 
"question are monetary gold found in Germany by the Allied 
"Forces and should aocordingly form part of the gold pool for 
"the establishment of which Part III of the Paris Agreement 
"provides. 

" Any further olaim in respect o~ the balanoe of twenty 
-"three bars should be addressed to the Tripartite Commission 


., for the Restitution of Monetary Gold in Brussels; and I am 

"not aware, for my part, of any obstacle to the presentation 

"of such a claim by the Yugoslav Government. 


" The Tripartite Commission would be obliged, in determining 
"the share of the cOlIl1lon pool which should be allocated to 
"YU[:osluvia, to take account of the sixteen bars already in her 
"possession. " 

The Delegate of Yugoslavia in BruBsels referred to this 
matter in a letter, dated 1 December 1950, addressed to the Commission, 
in the tollowing terms : ­

" En me rtSf~rant ! mes lettres No. 1708/50 du :~9 mars 1950 et 
"No. 1797/50 du 2 juin 1950 ainsi quIa votre reponse du 16 juin 
"1950, soW! r~ftSrenoe CC/Ym-1136, jlai l'honneur de VOWI faire 
"savoir que por sa note 8dre88~e le 25 octobre 1950 a llAmbassade 
"de Yougoslavie a Londres, le Foreign Office (German Section) a 
"fourni oertains renseignements au sujet de la demande de restitu­
"tion soumise en 1948 par le. Mission yougoslave pour les restitu­
"tions en Allemagne aOua r~f~rence No. 23l/II para.• 2 et concernant 
"39 lingots dlor (23 + 16) retrouves en Allemagne et provenant des 
"mine~ de Bor. De cette quantit~ 16 lingots ont ete dejA livres a 
"la Yougoelavie a titre de restitution. 

" La note signale egalernent que les Gouvernements du Royaume-Uni, 
"de France et des Etets-Unis d'AmtSrique ont decide de coornun a.ccord 
"que les 39 lingots d'or en question sont de llor monetaire retrouv~ 
"par les Forces Alliees en Allemagne et qu'en cons~quent cet or doit 
"faire partie int~l7,r8nte du pool ainsi qulil est prevu dans lao 
"partie III de ll~ccord de Peris. 
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" Pour oe qui ooncerne la diff~renoe de 23 lingots d'or, 1a 
"note eignale qW!t mon Gouvernement doit s' adresser A la Coomission 
"Tripartite pour 18 Restitution de l'or monetaire qui sera oblig~e, 
"au moment de d&terminer 1a part ~ attribuer A 1a Yougoslavia, de 
"tenir oompte de ces 16 11ngots que O811e-c1 a deja re9us. 

It Comme suite 8. cette deoision ainsi qu'aux oODlJl.unioations 
"oi-haut men.tionnees, je suiB autoris~ par mon Gouvernement d 'e1argir 
"ses demandes formulees dans 1es 1ettres No. 1627/47 du l4 mai 194-7 
"et 1677/50 du 16 mai 1950 ooncernant 1a reeti tution de l' or provenant 
"des miMs de Bor, pour 

" 282,979 Kgs d'or (23 1ingots, finesse 999,9) 

"qui ont fait l'objet de ss demande depos~e aupr~8 dee autorites 
"d'occupation britanniques soua reference No. 231/II. par.2. 
" 

" Je voua sereis recauudsssnt, Monsieur Ie Secretaire General, 
"de bien vouloir porter aI' ex.e.men de Messieurs lee Corrunissairea, 
"la dernsnde de mon Gouvernement ainsi cHargie." . 

Following upon receipt of this letter the Commission requested 
the Government of Yugoslavia to designate representatives to appear before 
the Cormnission for the purpose of clarif'ying a number of points connected 
with Bor Mine gold. The Government of Yugoslavia complied with this 
request and Monsieur S1Vetislav Orlic, Delegate of Yugoslavia to the Inter 
Allied Reparation Agency in Brussels and Monsieur Jan Flore, Counsellor at 
the Ministry for Foreign Affairs of Yugoslavia, appeared before the Comnis­
Bion on 2l~ J aDuary 1951. The COII1ldssion' 8 own investigations and the 
replies of the Yugoslav Representatives showed that the Delegate of 
Yugoslavia's letter of 1 December 1950 and the statements ma.de by the 
Representat\ves of Yugoslavia at this hearing constituted a claim, addi­
tional to those already submitted, tor an amoWlt of 282.9790 kgs of fine 
gold - whioh olaim has been dealt with in its proper place in the present 
adjudication. 

With regard to the sixteen bars, fine weight of which has been 
dete=mined as being 51.5114 kgs, Monsieur Orlic, the Representative of 
Yugoslavia said at the hearing on 24 January 1951 :­

" A further part of this gold - 16 bars having a net weight of 
"51 kgs - W8.S discovered in the British Zone of Oo"Cupation in Germany. 
"The Yugoslav Restitution Mission in the Zone was not aware at that 
"time that this gold constituted in faoto the part of the Yugoslav 
"claim at the Tripartite Commisnon for the Restitution of Monetary 
"Gold and introduced a claim to the British Zonal Authorities which 
"delivered this gold forthwith to the Yugoslav Restitution Mission. 
"The said note of the British Foreign Office makes also reference to 
"this quantity of gold considering it monetary gold. My Government 
"is therefore fully in accordanoe that this quantity of 51 kgs of 
"gold he taken into aocount in future possible allocations of Bor 
"gold to my cOLU'ltry." 

The claim to which the Delegate of Yugoslavia referred in the 
above statement as being already before the Commissio~ was a olaim, which 
has been dealt with in its proper plaoe in the present adjudication, in 
respect of 445.571 kga of fine gold in the form of bars which were seized 
by the Germans at the Bor Mines. The Yugoslav olaim, which was actually 
met, for direot restitution of the sixteen bars duplioated this claim to 
the extent of 51.5114 fine kgs. 

'. 
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The OouII1sa1on holda, 10 the ciroUlDatances, that these 
51.5114 kga of fine goleI 10 the form ot sixteen bars delivered to 
Yugoslavia muat 'be regarded as having been delivered on account ot 
Yugoslana's share 10 the pool ot IDOneta..ry gold established by the 
Agreement such as it aha11 'be determined pursuant to the present 
acljudioation. 

• 

The ColIllliaaion takes note that the Government of Yugos1arla.' s 
total claim amounting to 12,264-.92418 kga of fine gold is reduced by the 
Government of Yugoslavia's withdrawal of a portion thereof amounting to 
8,857.480 kgs of fine gold, to ~,407.44418 kgs of fine gold and, pursuant 
to the mission entrusted to it and to the powers conrerred upon it by 
nrtue ot the Agreement and its TerIl18 of Reference, adjudioates, in 
respect ot the latter amount, as follows : 

The Government ot the Pederated People's Republic ot Yugoslavia 
has .stablished betore the Commission, under Part III ot the Agreement on 
Reparation from Germany, on the Establishment of an Inter-A1lied Reparation 
J.&eucy and. on the Reatitution ot Monetary Gold, signed in Paris on U· 
January 1946, its claim up to an amount ot ~,I4:s.44a2:S (tbr.. thousand, two 
hundred and rorty-three.44Ia~) k110grama of tine gold. A ahare ot the pool 
ot monetary gold established pursuant to the above-mentioned Agreement and 
administered by the Governments of the United States ot America, the United 
Kingdom ot Great Britain and. Northern Ireland and of Pran.ce, is therefore 
allocated to the Government ot the Federated People's Republic ot Yugoslavia, 
pro rata to this .stablished loss. 

The Government of the Federated People's Republio ot Yugoslavia 
has not established 'before the Coumission, under Part III of the above 
mentioned Agreement, the balance amounting to 164. 00195 (one hundred and. 
sixty-tour. 00195) kilograms of tine gold ot ita claim. No share 10 the 
pool otmonetary gold can, theretore , be allocated to tbe Government ot the 
Federated People's Republic of Yugos1arla. 10 respeot of the said balance. 

Done, 10 duplicate, 10 Brussels, on this ninth day of June 
nineteen hundred and fifty-eight, 
in the English and French lAnguages, the two texts, one set ot which shall 
be deposi ted 10 the arch!ves uf the Government of the French Republic, 
being equallY authentic. 

Coumisaioner ColDnissioner CoIImis8ioner 
r the Government of the Government ot the Government 
!JD1ted States ot America of the United Kingdom of Great of the IPrenoh Republio 

Britalo and Northern Ireland 

.l Jw.A. ~~ JJ;?--:-:-/ 
/ / 

Secretary General .,-.... / 
//' 

,/ 
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·ADJUDICATION 

BY THE 'l'RIPARTITE COMIfiSSION FOR THE RBSTI'l'U'l'ION OF MONETARY GCLD 

ON A CLAIM SUBMI'I'l'ED BY' 'mE GOVERNJ4ENl' 

OIP THE FEDERATED PEOPLE'S REPUE..IC OF YUG-OOLAVIA 

POR 'l'HE RESTITUTION OF 12,264.924-18 KGS OF FmE G<LD. 
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\. • • .. '. ~ ~.,' ': '..i'i. ~L1 

TO BRUSSELS FOR DORR 

My expel'ience in dealing with Czechoslovak Government 
particularly since the Communist coup has made it all 
too clear that no c,ons1aeration other than itl:l own gain 
Will impel the government to settle our claims for 
nationalized properties and that all negotiations by the 
Czeohoslovak Goverrtment on this subject have as their 
objective an agreement unde~ which the benefits to the 
Czechoslovaks will outweigh the cost~ This attitude 
applies as well to all countries ether than the Soviet 
Un10n and the satellltestCltes. The Department should 
therefore proceed on assumption that our claims will not 
h~ paid unless and until we bring such pressure to bear 
on the Czechoslovak Government that 1t 1s to its advantage , 
to settle.­

In view of fact that Czechoslovaks have no substantial 
balances in the US that we could freeze and that they buy 
more ~rom US than they sell to US, nothing can be done 
along the lines of threatening to apply non-existent , 
balances or surplus of exports to the US to the liquidatIon 
of our claims. It 1s probably that several of the other 
western countries particularly Switzerland and Belgium 
will be able to force settlements out of eXist1ng depos1ts 
or trade balances. Other~ may be able·to force settlements 
by freezing or threatening to :freeze Czechoslovak property 
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or otheT assets of on ~t r.d or nother . As ~ n . ~f 
the se bargaining cou~f:: 0r ~ ?'Ire or i l l be aVCl i la Ie 
t o us in the f'o!"eGee~·-le u t ur mus t 1nd the r 
tne ;) t'J9 ,'lnd ~s !)epar tment a~pare_. 1; 13 loathe tc emp · oy 
ec o'tlontic 8anc.t1on~ t- ') c urre nt t r l:lQe, the Czeehoalovak fs 
shar e of the gold p o a p a rs t o I) our Oll and only 
bar g in1ng ooanter. I do not 11ev that t he use of 
thi s weapen wouLd a r cuse ~nY grea ter ant on1 to the 
US f r om ~ wholly C~18t-~om1nate~ vernment than 
already exists. Thus, in my opin1on tie have everything 
toga1n and little if anything to loee by withholding 
delivery of Czechoslovakia's share of the gold pool as 
a means of forcing sett l ement. 

As Department 15 a~are~ ! have f r many years entertained the 
view that it:ls futile to daal '([11th 3. COl'!Dllunlat GCV"G or Communist 
officials on assumption that they w111 conduct themselves 
or respond to generous treatment in accordance with the 
recognized ethicso!" standards of the western world. 
Fal1u~e to employ an ava1lahle bargaining counter against 
the COIMIunists is regarded by then:: as a :sign of appeasemet~t, 
ineompete!1ce or weakness and not as evidence of a hIgh 
ethical standard. genercaity or strength.

\ 	 I 

REDEFTEL 697, May 21. In view of foregoing, I urge 
Department to brush aside juridic~l or~Jments ~s to 
why delivery 01 Czecho lovakia"s share of the gel d pool 
~hould not be withheld pending a satisfactory settlement 
our claims and to fJ.nd !aeasons why the physical delivery
of the gold can not be ~~de at th1s t i me. A go~ernment 
bureaucl'acy which frequ.entll" requires 1Il0nth3 1f not years 
1n whioh to al1comp l ish tha'c which it desires sh:::mJld be 
able to find m.eane of delaying del1vet'-y of this gold with­
out laying itself' open to th~ charge of studied illegality.
Furthermore, the mere ttreat to withhold delivery- of the 
gold if followed by 1ndef'trtite de1.ay 1n delivery woUld 
serve same pu.vpose a3 a I"ef'usal to make delivery without 
l'aish1g afol lssu\~ ., Thus~ there would he no necessity for 
a policy decisiryn no~ to ~Bke delivery it in lieu thereof 
delivery is indef1nitely d~layed pending a settlement of 
our claims. 

As Czechoslovakia's 
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As ~~eChOal~vakla=a share of gol~ po~ : 

l 
. i.Jr obab ly represent5j'

last bSl"ga1ning coun t er ,l\'al1a bl e t o U8 I am constraine d 
to pOint out that the de! 1?er y of the gold in . hole or 
in part be~ore a settleme~t of our c la 1m& he ~een ~greed 
Upon makes it highly 1.r.tpro bable tha t any Bettlement of 
our elalms othtr than ! n Uzechos) 18 crowns can be . 
a ~h1~ved for a l ong t~e t o C?me . 

I should ap~reclate the Department ' s lnBtruct!ons a3 to 
whether I rn.::..¥ 1nt1a:a t e to tho Czecho8 ~ovak autbor1tles 
that no further gold de11ve~!es w111 be made for the 
time being.. 1n order to induce the resumption of eer-ious 
negot1ations for a settlement of our claims. Also please
advise approximately value 1n dollars of undelivered 
gold. 

Sent Dept 8346 I"~pf'ated Bruesela 5. 
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Aetlon~ OltD 6:43 a.m.. 
lnto : 
ss PROM: Praha 
E 
c 	 TO: Secretary or state a 
o 	 NO: 903, June 8, 7 p.m,
~UR 
L 	 PRIORITY 
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CIA 1 agre~ wIth Derr that US position as trustee and und~r

DeL treaty ob11gations might be · Bubj~ct to criticism were 

!1'P Czech share 01: gold pool to be alienated berore ColJl!llissioo. 

j)~ has made aJ.location" REDEPTEL 697, May 21~ F...MBTEL 834 ()f
Fe May 28. Br~s8els 1137, Jun~ 3 from Dorr to DeP2.rtment 

DCR 	 repeated to Praha as 5. On oth~r hand 1t might be equally 

quest10nable tor Co.mmibsicm after allocat1.on to plaee 
Communist d6m1nated Czech Government in poesession of 
Czech share of gold pool in co·mplet~ d:! ,3r@gard ot Am~rlcB.n 
clalms.. In my op1n1on C"mmission 18 trustee and bound by 
treaty oblIgations ~nly up to time or allocation there­
atter becom~s. stake-holder as between conrllctlng cla1mant~, 
,.,articu~,arly it formal not1ce of elaim has been given by 
attorneys for Amerlean clainmnts, 

~or CommissIon after allocation to de11ver gold to Czech 
Government 	in face of tCrIlS.l no.tice of clam by Amer1can 
claimants would be tantaDlount to uk1ng a decision on 
aerlts as between conflicting cla1aant8~ While OGPoslt 
by Commission in US or share allocated to Czechoslollskla 
mIght be .regarded as favoring Ameriean cla1m.ants 1I 15ur­
render or delivery to Czech Government could be severely 
criticized 	by Mel-lean claimants aa putting gold out of 
their reach in 8S much as they would b~ unable to attach 
the sold or bring actlc"n agaInst Q. sovereign st.ate H 

Under these cirCUMstances I urgently recommend that if th~ 
Czech share of g~ld pool cannot be depOSited wIthIn jur1s­
diction (}f 	 US without occasIoning s~rious dil'tleultles, 
delivery to the Czech Governaent be , tetapOrarl1y Withheld 

or the gald 
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or the gold ~ depoalt~d In a we8ter~ country p~ndlng 
outeolile of' negn.t.'1.atlonslIflth Czech GC'IJ'e:rn.Eent on bl!'ba l r 
of American olni!!l!8nts. Alternative would be th~ d~poslt 
ot thl!!' Cz!~cr~ share rJt gOld pool with "nternat 1 al '~CUl"t 
of Justice p~mdlng a BettI ment of Ali.er1can cla1J1ls agains ~ 
Czeehoslovakla, a proc@dure which would hardly be crltlciz .d 
!.::y anyone .. 

! am f"lrmly convinced that any measure t1hlch deprives tht' 
Czech Governm&nt temporarily· o!" phys1cal possessIon or l.ts 
share of gold pool wtl:':L bring about a reasonably p:rompt
settlement o~ our c18~s. Deltvery of the gold to Cz~ch 
Government ~ollcw1ng on he~1a durL~g th~ past two or thre~ 
years of over $220,000,000 ·of gIfts froll US to Czechc.(~·:lovak , a 
g~ttl~ment or AmerIcan claimS f.o~ nationalized and oth~~­
wise exprop:rlated properties will be Intel"'1":"I-et~d by Czech 
Govern~ent as indifference on part or us Government to the 
r~eelpt by US citizens of compensation f'~r their pl·oper·tl~s., 

In view of amount and issues involved I suggest thi8 mes­
aage be brought to p~rBonal attention of Under Secretary 
Lovett " 

Sent Department, repeated Brussels 60 

STEINHARDT 
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~ce Memorandum · UNITED STATES GOVERNMENT 

TO 	 CE, EUR and L · DA.TE: June 16, 1948 

FROM 	 OFD - Mr. Knapp . 

SUBJECT: 	 Memorandum to Aapany the Attached Telegram. 

The incoming telegram from Mr. Dorr indicates that after much 
delay OMGUS is now prepared to go forward with the removal of the 
residue of the gold pool from 'Frankfurt to London. OFD callsatten­
tion to the fact that the attached outgoing telegram does not in­
struot Mr. Dorr to .· seek the reversal 0'£ the decis ion made by. the 
Gold Commission sometime ago that the residue of the gold should 
be shipped to London. Gold Connnission operations looking to this 
transfer had begun well before the question was raised when Mr. 
Dorr was last here whether future awards to Czechoslovakia should 
not be blocked by the U.S. pending settlement of U.S. nationaliza­
tion claims against CzeohoslovakIa. It will be recalled in this 

. connection that the Department and Mr. Dorr are agreed that the 

. only possible way of blocking Czechoslovakia w~out violating the 
f Paris Agreement on Reparation would be ' to have Czechoslovakla accept ' 

as its share a quantity of gold remaining in U.S. jur18diction~ 
either in Frankfurt or in this country, which gold could be subse­
quently blocked unilaterally by the U.S. 

OFD had not expeoted that the issue regarding the possible 
blocking of the Czech gold would arise in this way. Rather, it had 

. . 	been thought that a residual amount would have remained in Germany 
'because of the continuance of difficulties with OMGUS regarding 
the removal. During this period and before the next award by the 
Gold Commission to Czechoslovakia, some six to eight weeks hence, 
it could be seen what the results of Mr. Steinhart's present nego­
tiationswith the Czechs might be. 

It is desirable, however, for operational and security reaSOns 
that the gold be removed from Germany, and in view of the agreement 
with OMGU$~~~ movement will apparently take place unless immediate 
steps arelto'Asebp it. OFD is stro f the 0 inion tha s 
steps should be attem~~e. t should be clearly understood that 
al't e r the Frankfurt gold is moved to . London it may be quite difficult 
for Mr. Dorr to secure the agreement of the Commission for re-ship­
ment of any part of it to New York. However, ' this possibility re­
mains; and in any case, there is now 1n the New York Federal 9.0 
tons of gold, which together with the 7 tons from Sweden which the 
Commission has already agreed to accept in New York, would consti ­

'. 	 tute an important quantity of gold which could be used for further 
assignments to Czechoslovakia and then blooked should this course 
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