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In respect of the railways and mines referred to in the
second paragraph of Article 156 of the Treaty of Ver-
sailles Japan will be debited by the Reparation Commis-

sion in the interallied accounts only with the equiva-

1 . . .
ent of compensation which has been or may be in fact

paid by the German Government to its nationals for
their interest.

Pending the establishment of the amounts in question
Japan will be regarded as entitled to her full percentage
of reparations as from first September 1924.
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COMMISSION DES REPARATIONS

Service de la Comptabilité

Paris, 21st January, 1925.
To: The General Secretary of Japanese Delegation.
Subject: Distribution of the 1st German Annuity.
I beg to send you herewith, for information, a

H 4
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statement showing the Distribution of the 1ist Ger-
man Annuity of 1 milliard Gold Marks, in accordance
with the Agreement signed at Paris, on 14th January
1925, by the Finance Ministers of the various Allied
and Associated Powers.
These figures, based on information appearing in

the newspaper “Le Temps” of 15th January 1925,

=
are to be considered as quite provisional. However,
the Accounting Service will forward you a rectified
statement, if necessary, as soon as the final text of
the Agreement has been received.
(Signed) L. JAILLET

Accountant General.

Provisional Statement

based on information appearing on “Le Temps” of 15 Jan. 1925.

Reparation Commission

Accounting Service

DISTRIBUTION OF THE Ist GERMAN ANNUITY

(in accordance with the Decisions of the Finance Ministers (Paris Agreement of 14 January 1925)

G.M. G. M.
First charge Service of German Loan, 1924 (from 15. 10. 24. to 31. 8. 25)-----+ 80, 000, 000
Art. I, § A of Agreement Expenses of R. C. (including the organisation set up under
of 14. 1. 25 the Dawes Plan)--ceerreremmieeniinininniiiiienn, tesrarsasennes IRTTTRPN 9, 250, 000
Art. I,§ B Charge for I. A. R, H. Ceeerrrerrnnneceneniiinniiinisciinenniinsenineen e 10, 000, 000
Art. 1. § C Charge for Military Commission of Control--------.. [REEEIETTIETPPPTES 8, 000, 000
Art. 9 Compensation due to European Commission of the Danube
AOOE Frs. 266, mOCv ..... vesereeninenaes 216, 100
Art. 3, § A Re-imbursement of cost of U. S. Army of Occupation (55
millions from 1. 9. 26)crererranninniiiiniiiiinn Crrerarcensasinienens
Art. 21 Discharge of arrears due to France and Great Britain on
account of costs of Armies of Occupation pre-lst May 1921.- 15, 000, 000
Art. 2, § A Current expenses of Armies of Occupation:cc---eecvveerennnnns eerees 160, 000, 000 202, 466, 100
, 282, 466, 100
Art. 4 § A Belgian War Debt: —5% of 717,533,900 (1,000, 000, 000—
mmm.hmmLOOV......:....:............::. ........................... Ceesecssessesennas 35, 876, 700
Art. 5, Aa Restitutions (1 % of 717,533, 900)-- 7,175,350 43, 052, 050
Total of Priority Charges:--:stcevmreeerieiicinn 325, 518, 150
Art. 3,§ B United States Claims: —2, 25% of 674, 481, 850 (1, 000, 000, 000
]wmmgmumuums feiesesiiettetiietitttaniriitisnanrennes 15, 175, 850
‘ , 340, 694, 000
Art, 1 of Great Britain —22% of 659, 306, 000 145, 047, 300
Spa Agreement France —52% - 342, 839, 100
amplified Italy —10% — 55, 930, 600
by Japan — 0.75% — 4,944, 800
Art. 7,88A & B Belgium — 8% — 52, 744, 500
of Portugal — 0.75% — 4, 944, 800
Paris Greece — 0.40% — 2,637, 200
Agreement
of Roumania — 1.10% — 7,252, 400
14. 1. 25 Serb—-Cr.-Sl. State— 5% — 32, 965, 300
100% v 659, 306, 000

Total of the Ist Annuity, as fixed by the Experts’ Report:-----++«+---++s G, M. 1, 000, 000, 000
Paris, 20th January 1925. (Signed) L. JAILLET
o= KE N AR ARR W HR
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Japan should be debited in respect of the Shantung
Railways and Mines with an amount sufficient to
cover her reparations and non-reparation claims
up to lst September, 1924, and the balance of any
credit given to Germany should be written off
against C bonds. This would enable Japan to retain
her full share in the Dawes Annuities without

deduction.
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Japan will be debited by the Reparation Com-
mission in the inter Allied accounts only with the
equivalent of the sums paid or to be paid by
Germany to its nationals for their rights and in-
terests in the Shantung Mines and Railways. Pend-
ing definite informations as to the amounts so
paid, Japan will be regarded as entitled to her
full percentage of reparations as from 1st Sep-

tember 1924.
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Annex 2558 A.

REPARATION COMMISSION.

Accounting Section.

60/P/3.
Paris, 23rd June, 1925,

Distribution of the First Annuity under the Experts

Plan.

To: The General Secretary—

The Accounting Section begs to enclose herewith
2 statements relating to the distribution of the 1st
Annuity payable by Germany under the Experts
Plan.

Statement 1. This statement shows a revision of
the distribution sent with my letter of 21st January
1925, as a result of certain modifications which have
been made since that date in the following two
items:—

1) New amount allocated to the German Loan in
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accordance with a letter forwarded to the Account-
ing Section by the Agent General.

2) Reduction in the amount set aside for the ar-
rears of the costs of the Armies of Occupation prior
to the 1st May 1921 as a result of payments amount-
ing in all to G.M. 3,750,000 made to France and Great
Britain in respect of cash received after 14th January
1925 otherwise than under the Experts Plan.

Statement 2. This statement shows the distribu-
tion of the Annuity by Powers and by nature of
claims. It will be observed from this statement that

the distribution between the Powers in respect of

© the sum of G.M. 7,237,839 allocated to “Restitutions”

has been made in accordance with the percentages
shown in schedule A, Annex 2340 A, the considera-
tion of which Annex has been adjourned by Decision
32 of the Permanent Managing Committee. Should,
however, the percentages shown in schedule B of
the aforesaid Annex be adopted the distribution

KH
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would require to be modified.

It is pointed out that the distribution coincides
with that shown in Document III of the Agent
General’s Report of the 30th May 1925 (Annex 2520
A) the Agent General’s figures, however, having been
The

figures concerning distribution will not be subject

rounded to the nearest thousand of gold marks.

to modification until the necessary sums for the Ger-
man Loan and the expenses of the various commis-

sions (R.C. and Experts Plan, A RH.C.—C.C.) have

KK

been definitely settled, that is to say, about 1st Sep-
tember. ,
It is suggested that, pending the establishment of
the definite distribution, the attached statements
meantime be submitted to the Permanent Managing
Committee as showing the provisional position in

accordance with the latest information available.

- (Signed) L. JAILLET

ACCOUNTANT GENERAL.

Annex 2558 A.
Statement No. 1

Reparation Commission

General Secretariat-Accounting Section

PROVISIONAL DISTRIBUTION OF THE 1ST

GERMAN ANNUITY.

after giving effect to payments made by the R. C. to France and Great Britain on account of pre-
1st May 1921 Army Costs as provided in Art. 21 of the 14th January 1925 Agreement.

G. M. G. M.
First charge Service of German Loan, 1924 77, 500, 000
(from 15/10/24 to 31/8/25)
Art. 1, § A Expenses of R. C. (including the organisations set up under the
Agreement of Dawes Plan) 9, 250, 000
14/1/25
Art. 1, § B Charge for I. A. R. H. C. 10, 000, 000
Art. 1, § C Charge for Military Commission of Control 8, 000, 000
Art. 9 Compensation due to European Commission of the Danube (Gold
frs. 266, 800) 216, 100
Art. 21 Discharge of arrears due to France and Great Britain on account
of costs of Armies of Occupation pre-1st May 1921 15, 000, 000
Less : Payments by R. C.
a) to France 2,137,500
b) to Great Britain 1,612,500 3,750,000 11, 250, 000
Art. 2, § A Current expenses of Armies of Occupation 160, 000, 000
198,716, 100
Art. 4, § A Belgian War-Debt 59% of 723,783, 900 276, 216, 100
(1, 000, 000, 000—276, 216, 100) 36,189, 195
Art. 5, § Aa Restitutions (1% of 723,783, 900) 7,237,839 43,427,034
Total of Priority Charges 319,643,134
Art. 5, § B United States claim : 2.25% of
680, 356, 866 (1, 000, 000, 000—319, 643, 134) 15, 308, 029
334, 951,163
Art. 1 of Spa Agree- Great Britain—22% of 665, 048, 837 146, 310, 744
ment France —52% — § 345, 825, 395
amplified Italy —10% - 66, 504, 884
by Japan — 0.7% — 4,987, 866
Art. 7, § §A&B Belgium — 8% — § 53, 203, 907
of Portugal — 0.75% — 4,987, 866
Paris Agreement Greece — 0.40% — 2, 660, 196
1 e ="K EN A EKAER WP K4
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— 1.10% —
—_— m.xu —

of Roumania
14/1/25 Serb-Croat-
Slovene State

Total of Ist Annuity as fixed by Experts Report

K
7,315,537
33, 2562, 442
665, 048, 837

G. M. 1, 000, 000, 000

§ — Part of the share of France, viz. 30 million G. M. will be transferred to Belgium in accordance with the Agreement

passed between the two Governments (see st. No. 2)

PARIS, 20th June, 1925.

L. JAILET
ACCOUNTANT GENERAL

Annex 2558 A.
Statement No. 2.

PROVISIONAL DISTRIBUTION OF 1ST ANNUITY—TOTAL SHARES OF THE POWERS.

Arrears due [Current ex- . .
. Claims of |[Reparations and
POWERS on Account |penses of Belgian Restitutions |the United [additional Army Total
of Army Armies of Debt States Costs Shares
Costs. Occupation ate
1 United States — — — —| 15,308,029 —| 15,308,029
2 Great Britain 4,837,500, 25,000, 000] 15,199, 462 53, 560 — 146, 310, 744] 191, 401, 266
_ ¢ 345,825,395)
3 | France 6,412,500 110, 000, 000| 16,647,030 5, 154, 427 APsgbgegvgib%bﬂz
4 Ttaly — —] — 47,553 s 66, 504, 884| 66,552, 437
5 | Japan — — — — — 4,987,866 4,987, 866
: ] _IC  53,208,907)
6 Belgium 25, 000, 000 4,342,703 1, 736, 647 (Dr. 30,000, 000) 114, 283, 257(x)
7 Portugal — — —] — —| 4, 987, 866 4,987, 866
8 | Greece — — — — — 2, 660,196/ 2,660,196
9 Roumania — — — 125, 142 — 7,315,537 7,440,679
10 mmw.oﬂoawmg.wum — — — 47,553 ! 33,252,442 33,299, 995
11 Poland — —] —| 72, 957 —] —] 72,957
11, 250, 000| 160, 000, 000| 36,189,195 7,237,839 15,308,029 665, 048, 837| 895, 033, 900
(x) The French Claim for “Reparations” has been reduced by Service of German Loan 1924 «-eeveeee . 77, 500, 000
30 million G. M. which amount has been attributed to Bel- Costs of Commissions «eereeeresrovesenvancnns 27, 250, 000
gium in accordance with the provisions of Annex 2301 A, Danube Commission ---+seeererseeereneiaenns 216, 100
approved by R. C. Decision No. 3111. TOTAL G. GM., +teeeeeerennrannenen 1, 000, 000, 000
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DEUTSCHE KRIEGSLASTENKOMMISSION.
Nr. K. 887.

Translation.
PARIS, the 4th May, 1925.

paid on the 26th April 1921 as well as on the 25th
January 1922. The rest of 2,840 million paper marks
has been paid by order dated the 6th March 1923

in form of Treasury bonds of a nominal value of

PE

Finance Section,
Rec’d 5 Mai, 1925.
C.R.
Arrivé le 4 Mai 1925,
N° 13/125.

In reply to the letter of the Reparation Commis-
sion N° 13/125 of February 17th 1925 I have the
honour to transmit you the following information:

The Shantung Railway and Mines Company has
not yet received a definite indemnity for the losses
it has suffered. This state of affairs has induced
the German Government to refrain so far from a
communication to the Reparation Commission about
the settlement of the indemnity. ;

Under the present legal provisions the Company
has received until now from the Reich 2,850,000,000
paper marks of the indemnity due to it. This amount
has been paid partly in cash, partly in Treasury

bonds. 5 million paper marks in cash have been

2,840 million paper marks plus an addition of 4% till
the date of maturity of the bonds. These bonds do

not bear interest. They fall due:

a) 1 year after the Ist December 1922 100, 000, 000 paper-marks
2 " nonon " " 125,000,000 » ”
3 " noonon " " 65,000,000 7 "
4 " noonon " " 65,000,000 7 "
5 " mnoonon " " 65,000,000 "
6 ” nonon ” " 115,000,000 » ”
7 ” noonon " " 115,000,000 » "
8 ” noonon " ” 120, 000,000 » "
770, 000,000 paper-marks
bb) 6 months after the Ist January 1923 260, 000,000 "
1 year noonon ” ” 200,000,000 "
2 years "noonon ”" ” 250, 000,000  » "
3 " nonon ” ” 150, 000,000 1 ”
4 " noonon ” ” 150,000,000 » ”
5 ” noonoon ” ” 150, 000,000 ”
6 " nonon " ” 50,000,000 » ”
7 ” nonon ” ” 50. 000,000 » "
8 ” nonon 17 " 40,000,000 » "

1] e—RE N AN ERIKSER KO
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cc) 1 year after the Ist February 1923
2 non non ” ”
3 v o ”on ” ”
4 non non ” ”
5 [/ non ” "
6 [/ " on ” "
7 non " on ” "
8 non " on ” -

In the course of the Summer 1923, the Shantung
Railway and Mines Company exchanged 1,770 million
paper-marks of these bonds into 8-15% Treasury
bonds “K” year 1923, second edition. These bonds
fall due the 1st September 1927.

As the Treasury bonds bearing no interest which
were originally handed out to the Shantung Railway
and Mines Company are not quoted on exchange, it

has not been possible to ascertain official or inofficial

rates for them.

gesetz” of the 4th June 1923 (Reichsgesetzblatt 1, p.
305,) on the financial capacity of the Reich. In grant-
ing further indemnities it has to be taken into con-

sideration that the Japanese Government has sold
the Shantung Railway to the Chinese Government
for 40 million Mexican Dollars, a fact which in any
case would let appear unjustified any reduction of
the provisional credit of 59,000,000 gold-marks given
by the Reparation Commission.

(Signed) Ruppel
To the

Reparation Commission,
Paris.

(a1 D
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Section Financiére.
Finance Section.
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PK
1,300, 000,000 paper-marks
100, 000, 000  » "
125,000,000 » "
65,000,000 "
65,000,000 » ”
65,000,000 "
115,000,000  » "
115, 000,000 "
120, 000,000 "

770,000,000 paper-marks

The rate of exchange (market value) of the 8-15%
Treasury bonds “K” taken in exchange was at the
date of their delivery, i.e. the 5th September 1923,
in paper-marks 110% of their face value. On to 7th
April 1925, these bonds were quoted in gold-marks
at a rate of 0.61 % for 1 million paper-marks.

It is not possible at present to foresee to what
extent further indemnities will have to be granted
to the Shantung Railway and Mines Company. This

depends, according to §1 of the “Reichsentlastungs-

Parti le 8 Mai, 1925.
N° 13/125

7 May, 1925.
Sir,

I have the honour to acknowledge receipt of your
letter N° 887 of the 4th May with regard to the part
of the indemnity already paid by the German Govern-
ment to the Shantung Railway & Mines Co.

I am to state that the Reparation Commission
would however be glad if you would be good enough
to supply the following additional information:—

(1) The exact number of the original non-interest
bearing bonds in each of the blocks enumerated
under “a”, “bb” and “cc” on page 2 of your letter
which were retained and the exact number of bonds
which were converted into 8-15% Treasury Bonds
“K” 1923 second series.

(2) The date or dates of the conversion.

(3) The rate of interest earned by the “K” 1923

P4y
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gsecond series 8-15% Bonds during each year from
the date when the Shantung Railway & Mines Co.
acquired them to the maturity date.

The information under (3) will no doubt be shown
in the prospectus concerning the issue of the bonds
but the Reparation Commission has no copy of this
prospectus readily available.

As regards the last sentence of your letter I am
to remind you that the amount to be credited to Ger-
many on Reparation Account is in accordance with
the terms of paragraph 2 of the Protocol of the 28th
June 1919 the “sums reimbursed by Germany to Ger-
man nationals”.

In conclusion the Commission notes that you are
unable at present to state what further sums will
be paid to the Company as indemnity. The Commis-
sion would, however, be glad if you would be good
enough to arrange for statements of such sums to

be forwarded to it as and when payment is effected.
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I am,
Sir,
Your obedient Servant,
(Signed) S.A. ARMITAGE SMITH.
General Secretary.
The Secretary,
The Kriegslastenkommission,
2 rue Huysmans,

PARIS.
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