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(4) Summar of the Agreement upon Reparations between the Allies, signed by
the British Empire, France, Italy, Japan, Belgium, and Portugal.

ARTICLE 1 provides that in pursuance of the Treaty of Versailles the sums received
from Germany for reparations shall be divided in the following proportions:

France 52 per cent. British Empire 22 ” Ttaly 10 ” Belgium 8 ” Japan and Portugal
% of 1 per cent each.

The remaining 6% per cent is reserved for the Serbo - Croat - Slovene State and
for Greece, Rumania, and other Powers not signatories of the Agreement.

ARTICLE 2 provides that the aggregate amount received for reparation from Aus-
tria - Hungary and Bulgaria, together with amounts that may be received in respect
of the liberation of territories belonging to the former Austro - Hungarian Monarchy,
shall be divided:

(a ) As to half in the proportions mentioned in Article 1.

(b)) As to the other half, Ttaly shall receive 40 per cent, while 60 per cent is reserved
for Greece, Rumania, and the Serbo - Croat - Slovene State and other Powers entitled
to reparations but not signatories of the Agreement.

ARTICLE 3 provides that the Allied Governments shall adopt measures to facilitate
if necessary the issue by Germany of loans destined for the internal requirements of
that country and to the prompt discharge of the German debt to the Allies.

ARTICLE 4 deals in detail with the keeping of accounts by the Reparation Com-
mission.

ARTICLE 5 secures to Belgium her priority of £100,000,000 gold and enumerates
the securities affected by such priority

ARTICLE 6 deals with the valuation of ships surrendered under the various Peace
Treaties, and provides for the allocation of sums received for the hire of such ships. It
deals also with questions outstanding as to the decisions taken by the Belgian Prize
Courts. Belgium receives compensation out of the shares of other Allied Powers.

ARTICLE 7 refers to the Allied cruisers, floating docks, and material handed over

under the Protocol of January 10, 1920, as compensation for the German warships

2 YTIRYRRE SN EAROBMETH L, AEOETIZAMEN TR,

B IO LELERRHLDIT, VAL AT 4 v EIZONWTKIDNARX ABT L ~v—2 /70 —3Th
D, VTRV T AT NG BARDIZOIZH DFEDOESEN I DIV, 7T VOIS THRALE L LT
SN FA VIMZOWTDEET T, FLTT AU IO RA VEENSREEIEZ 8T ~TE
A

83



84

I ZGE, 192047 A

which were sunk.

ARTICLE 8 declares that the same Protocol shall apply to the proceeds of the sale
of ships and war material surrendered under the naval clauses of the Treaty, virtually
including the proceeds of naval war material sold by the Reparation Commission.

ARTICLE 9 gives Italy an absolutely prior claim to certain specified sums as a set
- off to amounts due to her by Austria - Hungary and Bulgaria.

ARTICLE 10 reserves the rights of Poland and declares that this Agreement shall
not apply to her.

ARTICLE 11 maintains the rights of countries who lent money to Belgium before
November 11, 1918, and makes provision for repayment immediately after satisfaction
of the Belgian claim to priority in respect of £100,000,000.

ARTICLE 12 maintains the rights of the Allied Powers to the repayment of credits
granted to ex - enemy Powers for the purposes of relief.

ARTICLE 13 reserves the question of fixing the cost of the armies of occupation in
Germany on a uniform basis for discussion with the United States of America.

(B ) The Allied Note to Germany on the Subject of Coal Deliveries

1. The German Government undertakes to place at the disposal of the Allies, from
August 1, 1920, for the ensuing six months, 2,000,000 tons of coal per month, this
figure having been approved by the Reparation Commission.

2. The Allied Governments will credit the Reparation accounts with the value of
this coal, as far as it is delivered by rail or inland navigation, and it will be valued at
the German internal price in accordance with Paragraph 6 (A), Annex V., Part VIII,,
of the Treaty of Versailles. In addition, in consideration of the admission of the right
of the Allies to have coal of specified kind and quality delivered to them, a premium
of five gold marks, payable in cash by the party taking delivery, shall be applied to
the acquisition of foodstuffs for the German miners.

3. During the period of the coal deliveries provided for above, the stipulations of
Paragraphs 2, 3, and 4 of the draft Control Protocol of July 11, 1920, shall be put in
force at once in the modified form of the Annex hereto. (See below.)

4. An agreement shall be made forthwith between the Allies for distribution of the
Upper Silesian coal output by a Commission on which Germany will be represented.
This agreement shall be submitted for the approval of the Reparation Commission.

5. The Commission, on which the Germans shall be represented, shall meet forth-
with at Essen. Its purpose shall be to seek means by which the conditions of life
among the miners with regard to food and clothing can be improved, with a view to
the better working of the mines.

6. The Allied Governments declare their readiness to make advances to Germany
equal in amount to the difference between the price paid under Paragraph 2 above,
and the export price of German coal, f.o.b. in German ports, or the English export
price, f.o.b. in English ports, whichever may be the lowest, as laid down in Paragraph
VI. (B) of Annex V., Part VIIL., of the Treaty of Versailles. These advances shall be
made in accordance with Articles 235 and 251 of the Treaty of Versailles. They shall
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enjoy an absolute priority over all other Allied claims on Germany. The advances shall
be made at the end of each month, in accordance with the number of tons delivered
and the average f.0.b. price of coal during the period. Advances on account shall be
made by the Allies at the end of the first month, without waiting for exact figures.

7. If by November 15, 1920, it is ascertained that the total deliveries for August,
September, and October 1920 have not reached 6,000,000 tons, the Allies will proceed
to the occupation of a further portion of German territory, either the region of the
Ruhr or some other.

Annex

1. A permanent delegation of the Reparation Commission will be set up at Berlin,
whose mission will be to satisfy itself by the following means that the deliveries of
coal to the Allies provided for under the Agreement of July 15, 1920, shall be carried
out: The programmes for the general distribution of output, with details of origin and
kind, on the one hand, and the orders given to ensure deliveries to the Allied Powers
on the other hand, shall be drawn up by the responsible German authorities and
submitted by them for the approval of the said delegation a reasonable time before
their despatch to the executive bodies responsible for their execution.

2. No modification in the said programme which may involve a reduction in the
amount of the deliveries to the Allies shall be put into effect without prior approval
of the Delegation of the Reparation Commission in Berlin.

3. The Reparation Commission, to which the German Government must periodi-
cally report the execution by the competent bodies of the orders for deliveries to the
Allies, will notify to the interested Powers any infraction of the principles adopted

herein.
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1. In satisfaction of the obligations laid on her by Articles 231 and 232 of the Treaty
of Versailles, Germany shall pay, apart from the restitutions which she must effect in
conformity with Article 238 and all obligations under the Treaty:

(1) Fixed annuities, payable in equal instalments at the end of each six months, as

follows:

o (a) 20 f& ‘A~ L7 AR 245 (1921/5/1 - 1923/5/1)
(b) 30 & ¥ax~ L7 BRI 34 (1923/5/1 - 1926/5/1)
o () 40 {8 FHA~ /L7 BRI 34F (1926/5/1 - 1929/5/1)
(
(

d) 50 {5 s~ L7 BAERIAN 3 4 (1929/5/1 - 1932/5/1)
e) 60 fi #d~v /L s ZAEHI 31 4E (1932/5/1 - 1963/5/1)

(2) Forty - two annuities, reckoning from May 1, 1921, equivalent to 12 per cent
of the value of Germany’ s exports, levied on the receipts from them and payable in
gold two months after the conclusion of each six - monthly period.

To ensure that (2) above shall be completely carried out, Germany will accord to
the Reparation Commission every facility for verifying the amount of the exports and
for establishing the necessary supervision.

2. The German Government shall deliver forthwith to the Reparation Commission
Bearer Bonds payable at the due dates laid down in Article 1 (1) of the present
scheme, and of an amount equal to each of the six - monthly instalments payable
thereunder. Instructions will be given with the object of facilitating, on the part of
such Powers as may require it, the mobilisation of the portion accruing to them under
the Agreements which they have established amongst themselves.

3. Germany shall be entitled at any time to anticipate the fixed portion of her
obligation.

Payments made by her in anticipation shall be applied in reduction of the fixed
annuities prescribed in Article 1 (1), discounted at a rate of 8 per cent up to May 1,
1923, 6 per cent from May 1, 1923, to May 1, 1925, and 5 per cent after May 1, 1925.

4. Germany shall not embark on any credit operation abroad, directly or indirectly,
without the approval of the Reparation Commission. This restriction applies to the
Government of the German Empire, the Government of the German States, German

provincial and municipal authorities, and also to companies and enterprises controlled

AEOHMBIRY . ZOWRFEOARAE IR ETIEABR I TRV, LLFIET T v R38ENHOER,
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by these Governments and authorities.

5. In pursuance of Article 248 of the Treaty of Versailles all the assets and revenues
of the German Empire and its constituent States are held in guarantee of the complete
execution by Germany of the provisions of this scheme.

The receipts of the German Customs, by land and sea, in particular the receipts of
all import and export duties and all supplementary taxes, constitute a special pledge
for the execution of the present Agreement.

No modification shall be introduced, liable to diminish the yield of the Customs,
without the Reparation Commission approving the Customs Legislation and Regula-
tions of Germany.

The whole of the receipts of the German Customs shall be credited to the account of
the German Government, by a Receiver - General of the German Customs, nominated
by the German Government with the assent of the Reparation Commission.

In the event of Germany failing to meet one of the payments laid down in the
present scheme:

(1) The whole or part of the receipts of the German Customs shall be taken over
from the Receiver - General of the German Customs by the Reparation Commission
and applied by it to the obligations in which Germany has defaulted. In this event the
Reparation Commissions shall, if it deems necessary, itself assume the administration
and collection of the Customs receipts.

(2) The Reparation Commission shall be entitled, in addition, to require the German
Government to impose such higher tariffs or to take such other measures to increase
its resources as it may deem indispensable.

(3) If this injunction is without effect, the Commission shall be entitled to declare
the German Government in default and to notify this state of affairs to the Govern-
ments of the Allied and Associated Powers who shall take such measures as they think
justified.

(Signed) HENRI JASPAR.

D. LLOYD GEORGE.
ARISTIDE BRIAND.
C. SFORZA.

K. ISHII.

PARIS, January 29, 1921 .
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FRANCE

|. = Damage to Property (Reconstitution Values)

Industrial damages

Damage to buildings (propriété batie )
Damage to furniture and fittings (dommages mobiliers )
Damage to land (propriété non bitie )
Damage to State property

Damage to public works

Other damages

Shipping losses

Damages suffered in Algeria and colonies

Do. abroad

Interest at 5 per cent on the principal
(33,000,000,000 francs, in round figures,
between November 11, 1918, and May 1, 1921,

or 30 months), say, in round figures

*6 [Z& 2RI,

Frs. (Paper)
38,882,521,479
36,892,500,000
25,119,500,000
21,671,546,225
1,958,217,193
2,583,299,425
2,359,865,000
5,009,618,722
10,710,000
2,094,825,000

4,125,000,000

ZOFEREHA LT T AL AN BRFT 2O L NI BELREL TN D,
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Il. = Injuries to Persons

Frs. (Paper)
Military pensions 60,045,696,000
Allowances to families of mobilised men 12,936,956,824
Pensions accorded to civilian victims of the war and their dependants 514,465,000
Ill - treatment inflicted on civilians and prisoners of war 1,869,230,000
Assistance given to prisoners of war 976,906,000
Insufficiency of salaries and wages 223,123,313
Exactions by Germany to the detriment of the civilian population 1,267,615,939
Total of the French claims 218,541,596,120

GREAT BRITAIN
£ Frs.

Damage to property 7,936,456
Shipping losses 763,000,000
Losses abroad 24,940,559
Damage to river and canal shipping 4,000,000
Military pensions 1,706,800,000
Allowances to families of mobilised men 7,597,832,086
Pensions for civilian victims 35,915,579
Ill - treatment inflicted on civilians and prisoners 95,746
Assistance to prisoners of war 12,663
Insufficiency of salaries and wages 6,372

£2.542,070,375  Frs. 7,597,832,086

ITALY
Damage to property Lire 20,933,547,500
Shipping losses £128,000,000
Military pensions Francs 31,041,000,000
Allowances to families of mobilised men Francs 6,885,130,395

Civilian victims of the war and prisoners Lire 12,153,289,000
Total Lire 33,086,836,000
7 Francs 37,926,130,395
” £128,000,000
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BELGIUM

Damage to property (present value)

Shipping losses (present value)

Military pensions

Allowances to families of mobilised men

Civilian victims and prisoners of war

Belgian Fres. 29,773,939,099

Belgian Fres. 180,708,250
French Fres. 1,637,285,512

French Frcs. 737,930,484
Belgian Frcs. 4,295,998,454

Total

»

Belgian Fres. 34,254,645,893
French Fres. 2,375,215,996

The other claims may be summarised as follows:

Japan

»

297,593,000
454,063,000

yen (shipping losses).

yen (allowances to families of mobilised men).

Jugo - Slavia

2

832,774,000

8,496,091,000
19,219,700,112

yen.

dinars (damage to property).

francs (injuries to persons).

Rumania 9,734,015,287  gold francs (property losses).

7 9,296,663,076  gold francs (military pensions).

” 11,652,009,978  gold francs (civilians and prisoners of war).
31,099,400,188  gold francs.

Portugal 1,944,261  contos (1,574,907 contos for property loss).

Greece 4,992,788,739  gold francs (1,883,181,542 francs for property loss).

Brazil £1,216,714  (shipping £1,189,144),plus 598,405 francs.

Czecho - Slovakia 6,944,228.296  francs and 5,614,947,990 kroner (war - losses).

618,204,007 francs and 1,448,169,845 kroner (Bolshevist invasion).

Siam
Bolivia
Peru
Haiti
Cuba
Liberia

Poland

European Danube Commission

7,612,432,103

9,179,298 marks, gold,
£.16,000.

456,236,

$80,000,

$801,135.

$3,977,135.

21,913,269,740 francs gold,
1,834,800 francs gold,

francs and 7,063,117,135 kroner.
plus 1,169,821 francs.

plus 107,389 francs.

plus 532,593 francs.

plus 500,000,000 marks gold.
15,048 francs French, and 488,051 lei.
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The following declaration was delivered to Dr. Simons by Mr. Lloyd George,
speaking on behalf of the British and Allied Governments, by word of mouth:

“The Allies have been conferring upon the whole position and I am now authorised
to make this declaration on their behalf:

“The Treaty of Versailles was signed less than two years ago. The German Govern-
ment have already defaulted in respect of some of its most important provisions: the
delivery for trial of the criminals, who have offended against the laws of war, disarma-
ment, the payment in cash or in kind of 20,000,000,000 of gold marks (£1,000,000,000).
These are some of the provisions. The Allies have displayed no harsh insistence upon
the letter of their bond. They have extended time, they have even modified the
character of their demands; but each time the German Government failed them.

“In spite of the Treaty and of the honourable undertaking given at Spa, the crim-
inals have not yet been tried, let alone punished, although the evidence has been in
the hands of the German Government for months. Military organisations, some of
them open, some clandestine, have been allowed to spring up all over the country,
equipped with arms that ought to have been surrendered. If the German Government
had shown in respect of reparations a sincere desire to help the Allies to repair the
terrible losses inflicted upon them by the act of aggression of which the German Im-
perialist Government was guilty, we should still have been ready as before to make all
allowances for the legitimate difficulties of Germany. But the proposals put forward
have reluctantly convinced the Allies either that the German Government does not
intend to carry out its Treaty obligations, or that it has not the strength to insist, in
the face of selfish and short - sighted opposition, upon the necessary sacrifices being
made.

“If that is due to the fact that German opinion will not permit it, that makes
the situation still more serious, and renders it all the more necessary that the Allies
should bring the leaders of public opinion once more face to face with facts. The first
essential fact for them to realise is this — that the Allies, whilst prepared to listen to
every reasonable plea arising out of Germany’ s difficulties, cannot allow any further

paltering with the Treaty.
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The Ultimatum

“We have therefore decided —having regard to the infractions already committed,
to the determination indicated in these proposals that Germany means still further
to defy and explain away the Treaty, and to the challenge issued not merely in these
proposals but in official statements made in Germany by the German Government —
that we must act upon the assumption that the German Government are not merely
in default, but deliberately in default; and unless we hear by Monday that Germany
is either prepared to accept the Paris decisions or to submit proposals which will in
other ways be an equally satisfactory discharge of her obligations under the Treaty of
Versailles (subject to the concessions made in the Paris proposals), we shall, as from
that date, take the following course under the Treaty of Versailles.

“The Allies are agreed:

(1) To occupy the towns of Duisburg, Ruhrort, and Diisseldorf, on the right bank
of the Rhine.

(2) To obtain powers from their respective Parliaments requiring their nationals to
pay a certain proportion of all payments due to Germany on German goods to their
several Governments, such proportion to be retained on account of reparations. (This
is in respect of goods purchased either in this country or in any other Allied country
from Germany.)

(3) (a ) The amount of the duties collected by the German Customs houses on the
external frontiers of the occupied territories to be paid to the Reparation Commission.
(b ) These duties to continue to be levied in accordance with the German tariff.

(¢ ) A line of Customs houses to be temporarily established on the Rhine and at
the boundary of the tétes des ponts occupied by the Allied troops; the tariff to be
levied on this line, both on the entry and export of goods, to be determined by the
Allied High Commission of the Rhine territory in conformity with the instructions of

the Allied Governments” .
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The United States Government have, by their Note of April 22, opened the possi-
bility, in a way which is thankfully acknowledged, of solving the reparations problem
once more by negotiations ere a solution is effected by coercive measures. The German
Government appreciates this step in its full importance. They have in the following
proposals endeavoured to offer that which according to their convictions represents
the utmost limit which Germany’ s economic resources can bear, even with the most
favourable developments:

1. Germany expresses her readiness to acknowledge for reparation purposes a total
liability of 50 milliard gold marks (present value). Germany is also prepared to pay
the equivalent of this sum in annuities, adapted to her economic capacity up to an
aggregate of 200 milliard gold marks. Germany proposes to mobilise her liability in
the following way:

2. Germany to raise at once an international loan, of which amount, rate of interest,
and amortisation quota are to be agreed on. Germany will participate in this loan,
and its terms, in order to secure the greatest possible success, will contain special
concessions, and generally be made as favourable as possible. Proceeds of this loan
to be placed at the disposal of the Allies.

3. On the amount of her liability not covered by the international loan Germany
is prepared to pay interest and amortisation quota in accordance with her economic
capacity. In present circumstances she considers the rate of 4 per cent the highest
possible.

4. Germany is prepared to let the Powers concerned have the benefit of improve-
ments in her economic and financial situation. For this purpose the amortisation
quota should be made variable. In case an improvement should take place, the quota
would rise, whilst it would correspondingly fall if developments should be in the other
direction. To regulate such variations an index scheme would have to be prepared.

5. To accelerate the redemption of the balance, Germany is ready to assist with
all her resources in the reconstruction of the devastated territories. She considers
reconstruction the most pressing part of reparation, because it is the most effective
way to combat the hatred and misery caused by the war. She is prepared to under-

take, herself, the rebuilding of townships, villages, and hamlets, or to assist in the
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reconstruction with labour, material, and her other resources, in any way the Allies
may desire. The cost of such labour and material she would pay herself. (Full details
about this matter have been communicated to the Reparation Commission.)

6. Apart from any reconstruction work Germany is prepared to supply for the
same purpose, to States concerned, any other materials, and to render them any
other services as far as possible on a purely commercial basis.

7. To prove the sincerity of her intention to make reparation at once, and in
an unmistakable way, Germany is prepared to place immediately at the disposal of
the Reparation Commission the amount of one milliard gold marks in the following
manner: First, 150,000,000 gold marks in gold, silver, and foreign bills; secondly,
850,000,000 gold marks in Treasury bills, to be redeemed within a period not exceeding
three months by foreign bills and other foreign values.

8. Germany is further prepared, if the United States and the Allies should so desire,
to assume part of the indebtedness of the Allies to the United States as far as her
economic capacity will allow her.

9. In respect of the method by which the German expenditures for reparation
purposes should be credited against her total liability, Germany proposes that prices
and values should be fixed by a commission of experts.

10. Germany is prepared to secure subscribers for the loan in every possible way
by assigning to them public properties or public income in a way to be arranged for.

11. By the acceptance of these proposals all other German liabilities on reparation
account are cancelled, and German private property abroad released.

12. Germany considers that her proposals can only be realised if the system of
sanctions is done away with at once; if the present basis of German production is
not further diminished; and if the German nation is again admitted to the world’ s
commerce and freed of all unproductive expenditure.

These proposals testify to the German firm will to make good damage caused by
the war up to the limit of her economic capacity. The amounts offered, as well as
mode of payment, depend on this capacity. As far as differences of opinion as to
this capacity exist, the German Government recommend that they be examined by a
commission of recognised experts acceptable to all the interested Governments. She
declares herself ready in advance to accept as binding any decision come to by it.
Should the United States Government consider negotiations could be facilitated by
giving the proposals another form, the German Government would be thankful if their
attention were drawn to points in which the United States Government consider an
alteration desirable. The German Government would also readily receive any other
proposals the United States Government might feel inclined to make.

The German Government is too firmly convinced that the peace and welfare of the
world depend on a prompt, just, and fair solution of the reparation problem not to do
everything in their power to put the United States in a position which enables them
to bring the matter to the attention of the Allied Governments. — Berlin, April 24,
1921.
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The Reparation Commission, in discharge of the provisions of Article 233 of the
Treaty of Versailles, has reached a unanimous decision to fix at 132 milliard gold
marks the total of the damages for which reparation is due by Germany under Article
232 (2) and Part VIII., Annex I. of the said Treaty.

In fixing this figure the Commission have made the necessary deductions from the
total of damages to cover restitutions effected or to be effected in discharge of Article
238, so that no credit will be due to Germany from the fact of these restitutions.

The Commission have not included in the above figure the sum corresponding to
the obligation, which falls on Germany as an addition in virtue of Article 232 (3), “to
make reimbursement of all sums which Belgium has borrowed from the Allied and
Associated Governments up to November 11, 1918, together with interest at the rate

of 5 per cent per annum on such sums.”
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The Allied Powers, taking note of the fact that, in spite of the successive concessions
made by the Allies since the signature of the Treaty of Versailles, and in spite of the
warnings and sanctions agreed upon at Spa and at Paris, as well as of the sanctions
announced in London and since applied, the German Government is still in default
in the fulfilment of the obligations incumbent upon it under the terms of the Treaty
of Versailles as regards (1) disarmament; (2) the payment due on May 1, 1921, under
Article 235 of the Treaty, which the Reparation Commission has already called upon
it to make at this date; (3) the trial of the war criminals as further provided for by
the Allied Notes of February 13 and May 7, 1920; and (4) certain other important
respects, notably those which arise under Articles 264 to 267, 269, 273, 321, 322, and
327 of the Treaty, decide: —

(a ) To proceed forthwith with such preliminary measures as may be required for the
occupation of the Ruhr Valley by the Allied Forces on the Rhine in the contingency
provided for in Paragraph (d ) of this Note.

(b ) In accordance with Article 233 of the Treaty to invite the Reparation Com-
mission to prescribe to the German Government without delay the time and manner
for securing and discharging the entire obligation incumbent upon that Government,
and to announce their decision on this point to the German Government at latest on
May 6.

(¢ ) To call upon the German Government categorically to declare within a period
of six days from the receipt of the above decision its resolve (1) to carry out without
reserve or condition their obligations as defined by the Reparation Commission; (2)
to accept without reserve or condition the guarantees in respect of those obligations
prescribed by the Reparation Commission; (3) to carry out without reserve or de-
lay the measures of military, naval, and aerial disarmament notified to the German
Government by the Allied Powers in their Note of January 29, 1921, those overdue
being completed at once, and the remainder by the prescribed dates; (4) to carry
out without reserve or delay the trial of the war criminals and the other unfulfilled
portions of the Treaty referred to in the first paragraph of this Note.

(d ) Failing fulfilment by the German Government of the above conditions by May
12, to proceed to the occupation of the Valley of the Ruhr and to take all other
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military and naval measures that may be required. Such occupation will continue so
long as Germany fails to comply with the conditions summarised in Paragraph (c ).

(Signed) HENRI JASPAR.

A. BRIAND.

D. LLOYD GEORGE.
C. SFORZA.
HAYASHI.

Schedule of Payments Prescribing the Time and Manner for Securing and Discharg-
ing the Entire Obligation of Germany for Reparation under Articles 231, 232, and
233 of the Treaty of Versailles.

The Reparation Commission has, in accordance with Article 233 of the Treaty of
Versailles, fixed the time and manner for securing and discharging the entire obligation
of Germany for Reparation under Articles 231, 232, and 233 of the Treaty as follows:

This determination is without prejudice to the duty of Germany to make restitution
under Article 238, or to other obligations under the Treaty.

1. Germany will perform in the manner laid down in this Schedule her obligations
to pay the total fixed in accordance with Articles 231, 232, and 233 of the Treaty of
Versailles by the Commission — viz. 132 milliards of gold marks (£6,600,000,000) less
(a ) the amount already paid on account of Reparation; (b ) sums which may from
time to time be credited to Germany in respect of State properties in ceded territory,
etc.; and (¢ ) any sums received from other enemy or ex - enemy Powers in respect
of which the Commission may decide that credits should be given to Germany, plus
the amount of the Belgian debt to the Allies, the amounts of these deductions and
additions to be determined later by the Commission.

2. Germany shall create and deliver to the Commission in substitution for bonds
already delivered or deliverable under Paragraph 12 (¢ ) of Annex 2 of Part VIIL
(Reparation) of the Treaty of Versailles the bonds hereinafter described.

(A ) Bonds for an amount of 12 milliard gold marks (£600,000,000). These bonds
shall be created and delivered at latest on July 1, 1921. There shall be an annual
payment from funds to be provided by Germany as prescribed in this agreement, in
each year from May 1, 1921, equal in amount to 6 per cent of the nominal value of
the issued bonds, out of which there shall be paid interest at 5 per cent per annum,
payable half - yearly on the bonds outstanding at any time, and the balance to sinking
fund for the redemption of the bonds by annual drawings at par. These bonds are
hereinafter referred to as bonds of Series (4 ).

(B) Bonds for a further amount of 38 milliard gold marks (£1,900,000,000). These
bonds shall be created and delivered at the latest on November 1, 1921. There shall
be an annual payment from funds to be provided by Germany as prescribed in this
agreement in each year from November 1, 1921, equal in amount to 6 per cent of the
nominal value of the issued bonds, out of which there shall be paid interest at 5 per

cent per annum, payable half - yearly on the bonds outstanding at any time and the
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balance to sinking fund for the redemption of the bonds by annual drawings at par.
These bonds are hereinafter referred to as bonds of Series (B ).

(C' ) Bonds for 82 milliards of gold marks (£4,100,000,000), subject to such sub-
sequent adjustment by creation or cancellation of bonds as may be required under
Paragraph (1). These bonds shall be created and delivered to the Reparation Com-
mission, without coupons attached, at latest on November 1, 1921; they shall be
issued by the Commission as and when it is satisfied that the payments which Ger-
many undertakes to make in pursuance of this agreement are sufficient to provide for
the payment of interest and sinking fund on such bonds. There shall be an annual
payment from funds to be provided by Germany as prescribed in this agreement in
each year from the date of issue by the Reparation Commission equal in amount to 6
per cent of the nominal value of the issued bonds, out of which shall be paid interest
at 5 per cent per annum, payable half - yearly on the bonds outstanding at any time,
and the balance to sinking fund for the redemption of the bonds by annual drawings
at par. The German Government shall supply to the Commission coupons for such
bonds as and when issued by the Commission. These bonds are hereinafter referred
to as bonds of Series (C' ).

3. The bonds provided for in Article 2 shall be signed German Government bearer
bonds, in such form and in such denominations as the Reparation Commission shall
prescribe for the purpose of making them marketable, and shall be free of all German
taxes and charges of every description present or future.

Subject to the provisions of Articles 248 and 251 of the Treaty of Versailles these
bonds shall be secured on the whole of the assets and revenues of the German Empire
and the German States, and in particular on the specific assets and revenues specified
in Article 7 of the agreement. The service of the bonds of Series (4 ), (B ), and (C')
shall be a first, second, and third charge respectively on the said assets and revenues
and shall be met by the payments to be made by Germany under this Schedule.

4. Germany shall pay in each year until the redemption of the bonds provided for
in Article 2 by means of the sinking funds attached thereto —

(1) A sum of two milliard gold marks (£100,000,000).

(2) (e ) A sum equivalent to 25 per cent of the value of her exports in each period
of 12 months starting from May 1, 1921, as determined by the Commission; or

(b ) Alternatively an equivalent amount as fixed in accordance with any other index
proposed by Germany and accepted by the Commission.

(3) A further sum equivalent to 1 per cent of the value of her exports as above
defined, or alternatively an equivalent amount fixed as provided in (b ) above.

Provided always that when Germany shall have discharged all her obligations under
this Schedule, other than her liability in respect of outstanding bonds, the amount to
be paid in each year under this paragraph shall be reduced to the amount required
in that year to meet the interest and sinking fund on the bonds then outstanding.

Subject to the provisions of Article 5, the payments to be made in respect of Para-

graph (1) above shall be made quarterly before the end of each quarter, i.e. before
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January 15, April 15, July 15, and October 15 each year, and the payments in respect
of Paragraphs (2) and (3) above shall be made quarterly, November 15, February 15,
May 15, August 15, and calculated on the basis of the exports in the last quarter but
one preceding that quarter, the first payment to be made November 15, 1921.

5. Germany will pay within 25 days from this notification one milliard gold marks
(£50,000,000) in gold or approved foreign bills or in drafts at three months on the
German Treasury, endorsed by approved German banks and payable in London, Paris,
New York, or any other place designated by the Reparation Commission. These pay-
ments will be treated as the first two quarterly instalments of the payments provided
for in compliance with Article 4 (1).

6. The Commission will within 25 days from this notification, in accordance with
Paragraph 12 (d ), Annex II. of the Treaty as amended, establish the special Sub -
Commission, to be called the Committee of Guarantees. The Committee of Guar-
antees will consist of representatives of the Allied Powers now represented on the
Reparation Commission, including a representative of the United States of America,
in the event of that Government desiring to make the appointment.

The Committee shall co - opt not more than three representatives of nationals of
other Powers whenever it shall appear to the Commission that a sufficient portion of
the bonds to be issued under this agreement is held by nationals of such Powers to
justify their representation on the Committee of Guarantees.

7. The Committee of Guarantees is charged with the duty of securing the applica-
tion of Articles 241 and 248 of the Treaty of Versailles.

It shall supervise the application to the service of the bonds provided for in Article
2 of the funds assigned as security for the payments to be made by Germany under
Paragraph 4. The funds to be so assigned shall be -

(a ) The proceeds of all German maritime and land customs and duties, and in
particular the proceeds of all import and export duties.

(b) The proceeds of the levy of 25 per cent on the value of all exports from Germany,
except those exports upon which a levy of not less than 25 per cent is applied under
the legislation referred to in Article 9.

(¢ ) The proceeds of such direct or indirect taxes or any other funds as may be
proposed by the German Government and accepted by the Committee of Guarantees
in addition to or in substitution for the funds specified in (a ) or (b ) above.

The assigned funds shall be paid to accounts to be opened in the name of the
Committee and supervised by it, in gold or in foreign currency approved by the
Committee. The equivalent of the 25 per cent levy referred to in Paragraph (b ) shall
be paid in German currency by the German Government to the exporter.

The German Government shall notify to the Committee of Guarantees any proposed
action which may tend to diminish the proceeds of any of the assigned funds, and
shall, if the Committee demand it, substitute some other approved funds.

The Committee of Guarantees shall be charged further with the duty of conducting

on behalf of the Commission the examination provided for in Paragraph 12 (b ) of
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Annex 2 to Part VIII. of the Treaty of Versailles, and of verifying on behalf of the
said Commission, and if necessary of correcting, the amount declared by the German
Government as the value of German exports for the purpose of the calculation of the
sum payable in each year under Article 4 (2) and the amounts of the funds assigned
under this Article to the service of the bonds. The Committee shall be entitled to
take such measures as it may deem necessary for the proper discharge of its duties.

The Committee of Guarantees is not authorised to interfere in German administra-
tion.

8. Germany shall on demand, subject to the prior approval of the Commission,
provide such material and labour as any of the Allied Powers may require towards
the restoration of the devastated areas of that Power, or to enable any Allied Power
to proceed with the restoration or development of its industrial or economic life.
The value of such material and labour shall be determined by a valuer appointed
by Germany and a valuer appointed by the Power concerned, and, in default of
agreement, by a referee nominated by the Commission. This provision as to valuation
does not apply to deliveries under Annexes II1., IV., V., and VI. to Part VIIL. of the
Treaty.

9. Germany shall take every necessary measure of legislative and administrative
action to facilitate the operation of the German Reparation (Recovery) Act, 1921,
in force in the United Kingdom, and of any similar legislation enacted by any Allied
Power, so long as such legislation remains in force. Payments effected by the operation
of such legislation shall be credited to Germany on account of the payment to be made
by her under Article 4 (2). The equivalent in German currency shall be paid by the
German Government to the exporter.

10. Payment for all services rendered, all deliveries in kind, and all receipts under
Article 9 shall be made to the Reparation Commission by the Allied Power receiving
the same in cash or current coupons within one month of the receipt thereof, and
shall be credited to Germany on account of the payments to be made by her under
Article 4.

11. The sum payable under Article 4 (3) and the surplus receipts by the Commission
under Article 4 (1) and (2) in each year, not required for the payment of interest and
sinking fund on bonds outstanding in that year, shall be accumulated and applied
so far as they will extend, at such times as the Commission may think fit, by the
Commission in paying simple interest not exceeding 2% per cent per annum from
May 1, 1921, to May 1, 1926, and thereafter at a rate not exceeding 5 per cent on the
balance of the debt not covered by the bonds then issued. No interest thereon shall
be payable otherwise.

12. The present Schedule does not modify the provisions securing the execution
of the Treaty of Versailles, which are applicable to the stipulations of the present
Schedule.
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This Agreement, signed by M. Loucheur and Herr Rathenau at Wiesbaden on Oc-
tober 6, 1921, is a lengthy document, consisting of a Protocol, Memorandum, and
Annex. The effective clauses are to be found mainly in the Annex. The full text
has been published in a British White Paper [Cmd. 1547]. This White Paper also
contains (1) an explanatory Memorandum, (2) the Decision of the Reparation Com-
mission, and (3) a Report from Sir John Bradbury to the British Treasury. Extracts

from these three documents are given below.

1. Explanatory Memorandum

In order to understand the arrangements proposed by the Wiesbaden Agreement,
it is necessary to bear in mind certain provisions of the Treaty of Versailles, the
application of which is affected by it.

The Treaty itself provides in the Reparation Chapter, Part VIIIL., and in some of
its Annexes, for the partial liquidation of Germany’ s reparation indebtedness by
deliveries in kind. The important passages in this connection are Paragraph 19 of
Annex II. and Annex IV., which together make extensive provision for the delivery,
through the Reparation Commission, to the Allied and Associated Powers of machin-
ery, equipment, tools, reconstruction material, and, in general, all such material and
labour as is necessary to enable any Allied Power to proceed with the restoration or
development of its industrial or economic life.

Germany’ s obligation being stated in terms of gold and not in terms of commodities,
provision has necessarily been made in all cases for crediting Germany, from time to
time, with the fair value, as assessed by the Reparation Commission, of such deliveries.
Moreover, since the proportions received by the respective Powers in kind need not
necessarily correspond exactly with their respective shares in Germany’ s reparation
payments, as determined by Inter - Allied agreement, provision is further necessarily
made in the Treaty to render each Power accountable not only to Germany, but to
the Reparation Commission, for the value of these deliveries. Thus, on the one hand,
the Treaty stipulates as between the Allies and Germany that the value of services
under the Annexes shall be credited towards the liquidation of Germany’ s general

obligation, and the Schedule of Payments assigns the value of Annex deliveries to the
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service of the bonds handed over by Germany as security for her debt. On the other
hand, the Treaty provides that for the purpose of equitable distribution as between
the Allies, the value of Annex deliveries shall be reckoned in the same manner as
cash payments effected in the year, and the Schedule of Payments stipulates that the
value of the deliveries received by each Power shall, within one month of the date
of delivery, be paid over to the Reparation Commission, either in cash or in current
coupons.

Further, the Treaty imposes upon the Reparation Commission not only the duty
of fixing prices, but also of determining the capacity of Germany to deliver goods
demanded by any of the Allies, and, by implication, of deciding between the competing
demands which are made upon that capacity by the Allies themselves.

The Wiesbaden Agreement provides for the delivery by a German companﬂ to
French “sinistrés” of “all plant and materials compatible with the productive capacity
of Germany, her supply of raw materials and her domestic requirements,” that is
to say, of the articles and materials which can be demanded under Annex IV. and
Paragraph 19 of Annex II., which are, by the terms of the Agreement, in so far as
France is concerned, virtually suspended, the obligations of Germany to deliver to
France under the other Annexes remaining unaffected.

Any question as to the capacity of Germany to satisfy the requirement of France,
and all questions of price, are to be settled by a Commission of three members, one
French and one German, and a third selected by common agreement or nominated
by the Swiss President.

The aggregate value of the deliveries to be made under the Agreement, and of the
deliveries to be made under Annexes II1., V. and VI. (hereafter, for the sake of brevity,
called the “Annex deliveries” ) in the period expiring on the 1st May 1926, is fixed
at a maximum of 7 milliard gold marks.

In regard to the Annex deliveries the Agreement in no way modifies the Treaty
provisions under which Germany is credited and France debited forthwith with the
value, but special provisions, which are financially the essential part of the Agreement,
are made for bringing to reparation account the value of the Agreement deliveries.
These special provisions are designed to secure that Germany shall only be credited
on reparation account at the time of delivery with a certain proportion of them,
and that deliveries not thus accounted for, which may be called “excess deliveries,”
shall be liquidated over a period of years beginning at the earliest on 1st May 1926.
The provisions themselves are somewhat intricate, comprising, as they do, a series of

interacting limitations, and they require some elucidation.

*8 [116] The arrangement under which a German private company is to be created to deal directly
with the orders without the intervention of the French and German Governments is intended to
obviate the delays which experience has shown to be inseparable from the employment of the
present machinery. It does not appear to have any important bearing on the general financial
situation, since the deliveries will clearly have to be financed by the German Government
and will ultimately be paid for by means of a reparation credit in account with the German
Government.
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(1) In no case is credit to be given to Germany in any one year for Annex and
Agreement deliveries together to an amount exceeding one milliard gold marks.

(2) In no case is credit to be given to Germany in any one year for more than 45
per cent of the value of the Agreement deliveries or for more than 35 per cent if the
value of the Agreement deliveries exceeds one milliard gold marks.

The effect of the above is to prescribe that 55 per cent (or, if the Agreement operates
successfully, 65 per cent) of the value of the Agreement deliveries as a minimum will be
the object of deferred payment by instalments. If the Agreement deliveries reached
really high figures, the operation of the milliard limitation would make the carry
forward much more than 65 per cent.

The excess deliveries are to be liquidated with interest at 5 per cent per annum in
10 equal annual instalments as from 1st May 1926, subject to certain conditions: —

(1) France shall in no case be debited in one year for Agreement deliveries with an
amount which, when added to the value of her Annex deliveries in that year, would
make her responsible for more than her share (52 per cent) of the total reparation
payments made by Germany in that year.

(2) Agreement deliveries continue after 1st May 1926, with the same provisions for
deferred payment. If in any year between May 1926 and May 1936 the amount (not
exceeding 35 or 45 per cent) of the value of that year’ s Agreement deliveries to be
credited to Germany, together with the annual instalment to repay the debt incurred
in respect of the period ending 1st May 1926, exceeds one milliard, the excess is to
be carried forward from year to year until a year is reached in which no such excess
is created by the payment. But in no case shall the amount credited, even if it is less
than one milliard gold marks, exceed the limit laid down by the preceding condition.

(3) Any balance with which Germany has not been credited on 1st May 1936 is to
be credited to her with compound interest at 5 per cent in four half - yearly payments
on 30th June and 31st December 1936 and 30th June and 31st December 1937. But,
again, these half - yearly payments shall not be made if the effect of making them
would be to exceed the limit laid down in Condition 1 above.

(4) Agreement deliveries continue indefinitely after 1st May 1936, with power, how-
ever, to Germany to arrest them whenever the execution of them would result in
France owing more than 52 per cent of Germany’ s annual reparation payment in
respect of Annex deliveries, deferred payments already matured, and the 35 or 45 per
cent of current deliveries.

From the above it is to be noted that, while there is a limitation for the first five
years of the amount of Agreement deliveries which can be demanded, there is —

(1) No point at which the right of France to demand these special deliveries auto-
matically terminates.

(2) No final limitation upon the value of the deliveries which can be demanded by
France during the lifetime of the Agreement.

(3) No definitely prescribed period within which France’ s debt to Germany and

to the other partners in reparation shall be liquidated.
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It remains necessary to draw attention to one subsidiary point of a financial char-
acter under the Schedule of Payments. Part of Germany’ s annual reparation liability
consists of the payment of 26 per cent of the value of German exports in each period
of twelve months, and part of the security for the payment consists of the proceeds
of a levy of 25 per cent on the value of all German exports. The French Government
has undertaken to support a request, to be submitted by the German Government
to the Reparation Commission, for the inclusion in the exports which form the basis
of these calculations of that part only of the value of the deliveries made under the
Agreement which is credited to Germany and debited to France during any particular
year.

If it can be assumed that any part of the special deliveries to be made under the
Agreement would, in the absence of the Agreement, have been diverted to Germany’ s
ordinary external trade, then the concession desired will have the effect of diminishing
the annual payments made by Germany for the benefit of the Allies as a whole.

2. Decision of the Reparation Commission on October 20, 1921, after considering
the Franco - German Agreement of October 6, 1921

The French Government, having submitted to the Reparation Commission in accor-
dance with Paragraph 3 of the Memorandum thereto attached the Agreement between
the representatives of the French and German Governments signed at Wiesbaden on
the 6th instant, the Commission has come to the following decision: —

(1) Tt entirely approves the general principles underlying the Agreement whereby
special arrangements are proposed for enabling Germany to liquidate the largest pos-
sible proportion of her reparation obligations in the form of goods and services, more
especially with a view to the speedier restoration of the Devastated Regions.

(2) At the same time, it considers that the Agreement involves certain departures
from the provisions of Part VIII. of the Treaty of Versailles, notably Article 237,
Paragraphs 12 and 19 of Annex II. and Paragraph 5 of Annex IV.

(3) As the Commission has no power to authorise such departures, it decides to
refer the question to the Governments represented on the Commission, with a copy of
the Memorandum and its Annex, recommending a favourable examination of them.

(4) The Commission recommends that reasonable facilities for deferred payment
in respect of the exceptional volume which, if the arrangements are successful, the
deliveries in kind to France are likely to assume during the next few years, should
be accorded to France, subject to any safeguards which the Allied Governments may
regard as necessary to protect their respective interests.

3. Concluding Recommendations of Sir John Bradbury’ s Report to the British
Government (October 26, 1921)

The safeguards which are envisaged as necessary by my Italian and Belgian col-
leagues on the Reparation Commission and myself, and for which we presume that
our respective Governments will desire to stipulate are —

(1) That a limit of time should be laid down after the expiration of which no new



109

deferment of debit should be permitted and the liquidation of the existing deferred
debits should commence to be made by regular annual instalments.

The precise length of this period should be determined upon an estimate of the
time necessary to carry out the main work of reconstruction, regard being had to
the time required by Germany to effect the necessary supplies. In view of the delays
which are inevitable in regard to operations of the magnitude of those contemplated,
the prescribed period might be reasonably somewhat longer than the four and a half
years’ initial period under the agreement, but it should not exceed seven years.

(2) That in no circumstances should the aggregate amount for which debit against
France for the time being stands deferred be allowed to exceed a prescribed amount,
say, 4 milliard gold marks.

(3) That a provision should be inserted for the payment by France to the general
reparation account from time to time (within the limits of the deferred debits for the
time being outstanding) of any amounts which may be necessary to secure that the
other Allies shall receive their proper proportions of the amounts due from Germany
under the Schedule of Payments.

Subject to the introduction of these safeguards, to which it would not appear that
legitimate exception could be taken, the arrangements contemplated by the agreement
may be expected to accelerate the solution of the Reparation problem on practical
lines in a manner advantageous to France without prejudicing the interests of other
Powers, and it is upon this ground that the Reparation Commission has unanimously
recommended them for favourable examination by the Allied Governments.

If the Allied Governments approve the general scheme, subject to whatever safe-
guards they may decide to be necessary, there will remain certain subsidiary points
for the Reparation Commission to consider — amongst other: —

(1) The proposed omission of the excess deliveries from the index figure determining
the annual liability under the Schedule of Payments, until such time as these deliveries
are finally brought to account for reparation purposes.

(2) The special arrangements for substitution in respect of articles of which France
is entitled to restitution by identity, involving in certain cases money payments; and

(3) The special arrangements in regard to the delivery of coal and the prices to be

credited and debited, which in several particulars affect the interest of other Powers.
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BE)
Credits granted Interest
under Liberty Surplus War Food Relief. Grain | accrued and Total*2
Loan Acts.*1 | Materials Sale. Corporation | unpaid up to Obligations.
July 1921.

Armenia $8,028,412.15 | $3,931,505.34 $11,959,917.49
Austria 24,055,708.92 24,055,708.92
Belgium $347,691,566.23 | $27,588,581.14 $34,000,000 409,280,147.37
Cuba 9,025,500.00 9,025,500.00
Czecho - Slovakia 61,256,206.74 20,621,994.54 6,428,089.19 2,873,238.25 6,000,000 97,179,528.72
Esthonia 12,213,377.88 1,785,767.72 13,999,145.60
Finland 8,281,926.17 8,281,926.17
France 2,950,762,938.19 | 400,000,000.00 284,000,000 3,634,762,938.19
Great Britain 4,166,318,358.44 407,000,000 4,573,318,358.44
Greece 15,000,000.00 15,000,000.00
Hungary 1,685,835.61 1,685,835.61
Italy 1,648,034,050.90 161,000,000 1,809,034,050.90
Latvia 2,521,869.32 2,610,417.82 5,132,287.14
Liberia 26,000.00 26,000.00
Lithuania 4,159,491.96 822,136.07 4,981,628.03
Poland 59,636,320.25 | 51,671,749.36 | 24,353,590.97 135,661,660.58
Rumania 23,205,819.52 12,922,675.42 2,500,000 38,628,494.94
Russia 187,729,750.00 406,082.30 4,465,465.07 19,000,000 211,601,297.37
Serbia 26,175,139.22 24,978,020.99 3,500,000 54,653,160.21
Totals $9,435,225,329.24 | $565,048,413.80 | $84,093,963.55 | $56,899,879.09 | $943,500,000 | $11,084,767,585.68

*HHETH Y, 1921 4 7 A ETORESITEE A, ERRFITT 7> A5 50$78,000,000 & F U 20$111,000,000.

*2 ZoOFO T OEFHEENE B ICE ENRnEOMmE HOR b ETe, 1922 4 2 A £ TIZEFILE 51T $250,000,000 FEHx L3> T2
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(B) 4 £ REAFH > DBRA~DER (192143 A 31 B
B)

Allied Government -

France £5657,039,507 6 8
Russia 561,402,234 18 5
Italy 476,850,000 0
Belgium 103,421,192 9
Serbia 22,247,376 12 5
Montenegro 204,755 19 9
Rumania 21,393,662 2 8
Portugal 18,575,000 0 0
Greece 22,577,978 9 7
Belgian Congo 3,550,300 0 0
£1,787,262,007 18 3
Loans for Relief —
Austria £8,605,134 9 9
Rumania 1,294,726 0 8
Serb - Croat - Slovene
Kingdom 1,839,167 3 7
Poland 4,137,040 10
Czecho - Slovakia 417,392 3 3
Esthonia 241,681 14
Lithuania 16,811 12 4
Latvia 20,169 1 10
Hungary 79,997 15 10
Armenia 77,613 17 2
Inter - Allied Commission
on the Danube 6,868 17 6
16,736,603 6 2
Other Loans (Stores, etc.) —
Czecho - Slovakia £2,000,000 0 0
Armenia 829,634 9 3
2,829,634 9 3
Total £1,806,828,245 13 8

O OREFREEET, 2P LA =LA TS LCUIRI IR ST, oo 7o LT 1918
1 HBUR, &FIAGE EShTunzun,
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Z ik John Maynard Keyenes, A Revision of the Treaty being a Sequel to The
Economic Consequences Of The Peace (1922) DR E 725,

TA L ADHEAEL VD NED FRIERREZ I, AL LTSN =Y A
EEMGFKIDH A SHWICEARR D& | FRE T2 EDF TEHEE L [EMoRFR)R
il WA BT =l olz, RAYDRLTRTERY HIF T, 205 2 BEWVEHESZ )
F7eoT, FAYVME LTHIIZ2DTRNIES, EnngEiko L2, 2505 b
CERIEESIIIR S 2N E WS KIRIZ oo DID, EREER TR EIC L T EE X T 5
DI, EVWOINEEST,

REIZEOHFR., EBEOBEEOER, Tt Hkc it E LoD, £40%
BERICIR o7 e, bo b OEL RN AL TURLICbD LR D, RARE
SLBY Thifwl 72,

EFVx TFERMORENFERE] OZERFE - AYENEN, T2 TOREBL &I
F oK BRI FAENHTE I, EWnofzZ &gy, 1FEAEN, BBk [Eo
RRFHITAE] TOSPEY IZHEATND L) Z & T, ik, HESEBIROHE
ARSI T I, LD O AT,

TH 21 HAEDOBRESA T, A F=Ya —VRBEZIORETI LY —L EAk
FERELLOD, £H 100 FFTDOE I THWVWWEET, EENRERZ LI VWEATIES 5,
oS, FEERICZhEHT N Iz,

NTE IR, ZORRTTA 2, H25 ANORAEFHIOANDE, iz~
RRFHIRIEREZ R EHALLR TN D, BESLIDOED L. HFIIZDODDS
EHEETRMAHEC L TIMAZIRSZ S LT50T, ZHLIFES TORFNI ML TS
B L, SHICHTERBAL TN R0 S BRI T, ZS5AZT
Lo EEEU EOBRKIZARD L, LWOFEANEML TS, Z 2o [
WCORMWOBBRDB DD, LW AT HTED Nh LR, B, FENREI LI, &
WIHRLTHH D,

REL, MPTIVERLZE L TOo b Tl REMORFERIRRD Ot
O, RO DPDSTMRDT, RoTEBI I N, EWVOBREOEHE LRV, RLU TV DR
HIZH L2 HAID LTELZEBbH T, —BVRLKEDLSoTHESLKHFHAR LT
DITLTWRY, Fd—, ATADNT, I AERALES, Z—HWiziZidiud
FEWTT,

H &b EFIERIE. Project Gutenberg ([Z A - TW % & eI LCRE Lz, [RFFIZ,
1922 £ DA ¥ U A Mcmillan #E b H7ZRZFDO AR ¥ o3k y b EIZdhHh->T, FUb R
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RBHED TV, BPTHE R R Z LIZRMR DWWz, PGRT RARLIZR>TND &
Z AT, Macmillan fE CIEAR Y RRECIZHE SN TND E AR ELH D,

B, ZHiE PG OADNEPHBFICKERNE O b Bolzith e, £ARIET
H7pW, RN Thhr-o7=Did, PG BEAL L7=7 2 Y 5 ® Harcourt Brace Mgy 3 < T,
Ry R RUVHE LTV, &) T e, YRHIEERRTE -72inb, RNy NORFE
5ETHUL R, EWVo iR BEIZ2 o TWD, . A Vv REARY RTENZ L
5 0T, Macmillan lROEFZICHOETEL TRB W, DWTIZ, FT7TEFHEHO Y =1
JAET [V==20@EA] OF5IHL, E5R067 AU IIRITITZRVEER,

¥, PERMORERIEE] R CABEAR ST 588, ILEORIUL PG % KA
WZAT- 72 DT, 2ATH FAKRGL, GEA XY ARBKIZHZESL L EX—RIEIET 5,

ST, RICMELEI D bo kB ANDD TS, 4 FOBE LA THLLA
I ENELLID LF Y v T =2 [FAmE] < TAWmE] ICL X207, 254,
AKENKE DT & T, THERE] IR IVFERRNTELN > TNAHZ LIZRDEDT (&
WD DB HIVTAGE A, ARES EMORFRIERE] < FRe&oddinl] okl i
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