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ANNY 	 ACZEL, v 
125 East Fif'tieth Street, 
New York, New York . " 

Under the Yugoslav ClainlS Agreement 
of 1948 and the International Claims 

Settlement Act of 1949 

_____________, 
Counsel for Claims.tit: 

I~ JV SPENCE, HarcHKrss & HAIJ?IN, v 
40 Wall Street, 
New York 5, New York. ~ 


Attn: James Sargent, Esq. 


ffiOPOSED DECISION OF THE COMMISSION 
' 

This is a claim for $347,001 by Anny Aczel, a citizen of the 

United States since her naturalization on September 5, 1946, and 

is for the taking by the Government of Yugoslavia of the property 

of Backa Fabrika. Secera of Novi Sad (hereafter referred to as 

11Backa"), a Yugoslav corporation. The claim is based on the direct 
\...::..:--	 \,.- 

ownership of 9,583 shares of Backa, a life interest in 2,500 shares 

of Backa owned by her two children, and the indirect proportionate 
~ 	 ~ 

ownership or 3.83% of Backa through the ownership 0£ 5,741 shares 

of Szolnok Sugar ~lills, Ltd. (hereaf'ter referred to as "Szolnok11
), 

a Hungarian corporation. These various interests of claimant will 

be dealt with serjatim. 

(a) Claignt's d:lreot owner8h~P of 9 1 583 sh&es of Bacgs 
v 

The clai•nt alleges that her husl:and, Ede Jczel, a Hungarian 
. ~ 

•tioml and resident, who died testate on June 6, 1931, owned during 

hie litetS. 11;953 bearer shares ot the 125,000 shares or outetandinl 

.took ot Bub. Deter• h18 d•th, she alleges that he del:twved to 

: 
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\. 

her .5,500 Backa shares as an advance upon. T'\.ft_.... , or ~ uial payment at' 
her legal right to receive from her husbe.rxl one-ba,.I::' " t 

.t...L 0.1. he assets 

0£ the "earning community" of the narriage Thus t hi d• , a s ea.th her 
,_.... 

husband owned 6,453 shares of Backa, and she has filed an inventory 

0£ the securities owned by the decedent at his death listing these 

6,453 shares. Of this number, she alleges that she inherited J,~53 
shares. In addition, the claimant alleges that she purchased on her 


own behalf 130 Backa shares. The acquisition or all the Backa shares 


owned by her was, therefore, as follows: 


Advanced to claimant by her husband: 5,500 "shares 
Inherited from her husbands 3 ,953 .., tt 
Purchased on her own behalf: 130 ~ It 

t/

Total 9,583 shares 

The amount claimed with respect to these shares is $310,201./ 

As to the location of the stock certificates, in January 1939,/ 
v 

the claimant sent the certificates for 9,000 shares of stock from 
'• 
,; 

Budapest to her son, George Aczel, in London. All were deposited 
,,, 

with the Vlestminster Bank, Ltd., of London, 7 ,500 in the name or the 
,/ 

claimant and 1,500 in the name of George Aczel as his own property• 

.J 
As is confirmed by a letter of January 25, 1954, from the Westminster 

..,/ 

Bank, Ltd., it deposited the claimant 1s 7,500 share certificates with 

the Yugoslav Embassy in London on December 10, 
/ 
1946 for exchange, 

pursuant to the laws of .Yugoslavia. (See Decree of Jtllle 17, 1946, 

Re~ding the Issuance and Registration of Shares of stock, at.'ficial 
./ 

Gazette No. 50 of Jtme 211 1946) • The fact or their deposit with 

Yugoslav authorities in London, under claimant's name, is also con

firmed qy a letter of October 24, 1953, from the National Bank of 

Yugoslavia which has been filed with the Commission. 

With respect to other Backa shares owned b7 c1a1•nt, certificates 

t• 500 abare• wre deposited in her custody deposit aooOUDt iD The 

an o.n.raJ. Oredit,banlc, Budapest, aa 1a attested b.Y a letter 

"" ~- the Qank to the cla:Lmnt, dated Decelliber 211 1946. B1' letter 
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to 1aimant of February 28, 1947, the Bank informed c1a:1mant that 

these certificates had been deposited With Yu~1a·v . 
t:)- ca. au thor1ties in 


Budapest. 


In addition, cla1mant bes filed evidence that the certificates 
v 

for 45.3 shares of stock of Backa owned by her were deposited in the 

National Bank, Budapest, and ''were removed forcibly by the army of 

occupation" during the war and that legal proceedings were in.=1tituted 

in Budapest to establish her ownership of them. Further, in ~cember 

1946, her attorney in Budapest declared to Yugoslav authorities in the 
,/ 

name of her daughter, Mrs • Erich Olsen, nee Agnes Aczel, that they were 
/ 

the property of the daughter. By a letter to claimant of July 17, 1947, 

fran her daughter, the latter states that the 453 shares were inadver

tently declared to be her (the daughter's) property in the declaration 
,/ 

filed by the attorney, Dr. :Mi.klos Hoffmann. In addition, Hoffmann 

filed a declaration with Yugoslav authorities on behalf of claimant 

that cla1mant owned 1 1000 shares of Backa destroyed during the siege 

of Budapest and that legal proceedings had been initiated to establish 
../ v 

her ownership. These shares (Registration Nos. 116,501 to 117,ooo and 
. 

'/ 

ll71 501 to ll81000) were deposited with the First Savings Bank Associa

tion of the Town of Pest, Budapest, according to an undated letter to 

cla:imant from the Bank. 
J 

Finally claimant alleges that the certificates for the 130 shares
1 

of Backa, which she purchased on her own behalf, were probably kept in 

the Backa office in Novi Vrbas, Yugoslavia, but she is 11n•~le to ac

count for their destruction ar delivery to Yugoslav authorities. 

Thus , it appears that cl•i••nt has filed corroborating ownership 

u to the acquisition of 9,45J shares of Becka and baa accounted for 

the destruction ar deliverr to Yugoslav authorities of the share certi 

ficate.. lo corroborating 8'9'1dence, howver, has b..n ottered u to 

the Mq1ld.81:Uen ot iJO llhan•, allapdl.T purcbMed on her OWJl b9half• 
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nor have 	the oertilicates been accounted for . 

On the basis 0£ all the evidence, we concl~e that clainant 

has proved acquisition and continued ownership or 9,45; bearer 

shares of Backs. . 

/
(b) 	 Claimnt 1s life interest in 2 , 500 shares 

of Backa, owned by her childrena . 
/ 

Claimant alleges that she also has a life interest in 2,500 

shares of Backa stock which were owned by h~r children, George Aczel 

and Agnes Aczel Olsen, and which were inherited f'rom their father , 
&le .Aczel, deceased. The amount claimed for this interest is $30;100. 

In support of this contention she has filed two affidavits on 

£oreign law by Ernest Wittmann, who attests that claimant baa a right 

of income from property inherited and received by the two children 

from their father. He quotes from a bill incorporating the provisions 

of the common law of Hungary in effect at the death of Ede Aczel and 

throughout the 1930 1s as follows: 
t/ 

"Article 1781 provides that all heirs acquire the in
heritance, limited bz the m vidU§le £widow's right as 
hereafter specified_/. . 

./ 
"Article 1812. 'The widow, if she is not the heir, is 

entitled to the usufruct f 'incomeJ of the estate of her 
husband during her widowhood, i.e., the income during her 
life f'rom the inheritance of the heir (as well as from 
her own one-half of such earning conmnmity estate of the 
husbard). 1 

/ 

"ArtJ.cle i$13. 'The descendant of the ~ cu1ya £the 
decedent_/ is entitled to claim the restriction of the iY! 
yid,uale, i.e., a right to claim that the inco~ £rom the 
inheritance of the descendant shall not be !'81d after deter
m1 nation of such claim, in part or in whole, to the widow 
during her life, and that such inheritance shall be by such 
determination relieved of the rutm-e burden or such income 
payment to the widow. 1 

•.Article .JS:u.. •If the Jus vidua{- is restricted, 
the widow is entitled to the usu.£ruct iXJ.cODBJ tram an 
adequate part of the estate f lllheritanceJ. This i-ri 
:la deterained in such a way that if possible the rid.aw•u be able to continue to live in accardallC• with the 
aooial poaition ot har husbaM., tram the inoOll8 or the 
•Nt•• 	 In determining the amount ot the widow's in0011111 
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"due regard is to be Plid to the circumstanc r 
and or the amount she received as her po~t restho the widow, 

Q,,L· t · t o e earningoonunun1 -;y- or in o her ways without compens ti r
husband's estate.'" a on rom her 

In connection with the "restriction" mentioned ba ave, the 


claimant swears that there has been no restriction at t· 
any ime since 
v 

her husband's death in 1931 of her right to the income f rom property 


inherited and received by the children from their deceased father. 


The claimant has furnished an affidavit of June 1, 1951 by her son, 


George Aczel, in which the affiant stated "For my part I ha l 
, ve a ways 


recognized that my mother was entitled to the dividends Faid by the 

v 

Backs. Company upon rey- l,500 shares of the said stock and until the 

interruption of the war, the dividends declared and p:i.id annua.lzy by 

Backa Company from and after the death of my father upon my said 

1,500 shares were in fact received by ~ mother as part of her own 
v 

income to which she was fully entitled.t1 An affidavit of June 7, 

1951 by the claimant 1s daughter , Agnes Olsen, which was filed with 

the Commission contains a statement that "I further certif'y that 

under Hungarian law applicable to the estate of and inheritance from 

nzy- father, II\Y' mother Anny Aczel now an American citizen residing at 

125 Ea.st 5oth Street, New York City was as iey- father's widow entitled 

to receive during her lifetime all income from my inherited portion 

of the community property of my father as received by me at his death, 
V' 

inoluding specifically the income from my said i,ooo shares of Backa 

stock; and prior to the immigration of my mother and nuself from 

Hungary am the inteITuption of intermtional payments occasioned by 

the late war, my mother did in fact receive annual.cy' after DlV' father's 
l 

death all dividends declared and paid by Backa upon nu said 1,000 shares 

at such stock ard that she is now entitled under such Hungarian law to 

receiw all such income thereon during her lifetime or until a court or 
• 

oom1et.em ~ 1.S~otion aball have otherwise decreed.• 

P' 'tale att1ant'• statement ot foreign law aa correct,.....,,,. w 

~ wi'Ul oJaimant that ah• held a lite interest in auoh 
v 

......... 1812 ~eel above atatu that a 1'1409 ia entitW \o 

http:oom1et.em
http:annual.cy
http:entitled.t1
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the income of the estate of her deoeased hus"'- ....~ "d in 
uw..LU m- g her •idaw

hocxl." Thus limited, her interest is less than a 1-t"'e 

.u. estate , as it 


may be terminated at any t ime by reIIB.:rriage . 


e next inquire as to whether she has proved the ownership of 


Backa stock by her children , a s she alleges that her s on Ge ,_ 
,,. , orge ~zel, 

ovmed 1,500 shar es of Baoka and her daught er, Agnes Aczel Olsen, owned 

1,000 shares. 

As previously stated in par t (a ) above, of the 9,000 shares sent 
. -

to George Aczel in London in January 1939, 1,500 share certificates 

were deposited in his name in the Westminster Bank, Lt d., of Iondon. 

The claimant has f'iled a letter dated January 20~ 1951, f'rom the Bank 
I 

to George Aczel confirming the deposit of his 1,500 shares of Backa 
I/ 

and their delivery to the Yugoslav Embassy on December 10, 1946, pur
v / 

suant to Article 7 of the Yugoslav Decree of June 17, 1946, §UJ:[a. 

As to the 1,000 shares owned by Agnes A.azel Olsen, clajmant's 

daughter and. a citizen of Delllll9.rk, the certificates for them were 

deposited with the First Hungarian Savings Bank of Pest, Budapest. 

ClainBnt has filed a declaration of ~tober 1, 1947, executed on behalf 
v 

of her daughter, by her attorney, Dr. Ptliklos Hoffmann, filed with 

Htmgarian authorities pursuant to a decree of that Government. The 
y 

Declaration states that Agnes Aczel Olsen owns 11 000 shares of Backa; 

that the certificates were destroyed in the siege of Budapest, and 

that proceedings are pending to cancel the certificates. ClainBnt 
.,.,· 

has also filed a oertif,icate of October 4, 1947, issued by the Del8rli 

ment of Securities of the First Hungarian Savings Bank Association of 

Pest, Budapest, that on JamVJ.ry 14, 1947, it filed a declaration with 

Yugoslav authorities pursuant to Yugoslav decree concerning 1,000 
.,/ 

Drea ot Backa owned by Agnes Jczel (Registration Nos. ll7,001 to 

"' ... .,, t l11'7,500 and 116,001to116,;oo). The certificate adds t ha canoe 

latioa ot the ehare• in jmio:lal proceedings is pem.ling. 

~analW on the ba•i• of the evide~e that olai•n~ ha• prouad 

11ill9 -.1W11~i:l.oa am conti D'MKl ownershi p of 21500 bearer ab&TU ot 

http:1W11~i:l.oa
http:JamVJ.ry
http:Delllll9.rk
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Backa l:>y her children, George Aczel and Agnes Aczel Olsen Jr 
• rre 

.further conclude that claimant has proved that she held a li.fe in

terest in such shares determinable upon her remarr ~ 

-	 :i.age. 

(c) 	 Cla:fnent's indirect proportionate ownership of 3 g31 or 
B1rcka tbrough the owner§hip of 5 174l"shares Szo~ok; 

Claimant bases her eligibility with respect to the Szolnok shares 
" 

on Article 2 (C) of the Yugos~v Claims Agreement of 1948, providing 

that claims settled in Article 1 include those indirectJ.\r owned by a 

United States national through in·berests , direct, or indirect, in one 

or more juridical persons not organized under the laws of the United 

States or a constituent state or other political entity thereof. Her 

claim is, then, based on Olmership of shares of stock in Szolnok, a 

Hungarian corporation, which in turn owned shares of stock in Backa. 

The claimant alleges that during his lifetime her deceased hus
v 	 ~ 

bank, Ede Aczel, acquired 18,266 shares of 150,000 shares of outstand
.., 

ing capital stock of Szolnok. Of these 18,266 shares, 6,741 were 

11deposited.11 before his death in a "syndicate" or voting trust. Ger

tificates for the remaining 11,525 shares were delivered to claine.nt 

by her deceased husband during his life as an advance against her one

half of the "earning community11 assets of the marriage and she owned 

and held these shares at his death. iShe bas filed a photocopy dated 
~ 	 ~ 

August 17, 1931, of a list of the 11,525 Szolnok share certificates 
, 

1zy' numbers and the document shows there is the further amount of 6,741 

which are designated as ttdeposited." A photocopy of the inventory of 

securities of the decedent's estate filed by claimant also lists these 

shares as •on deposit with syndicate.• 

The claimant further alleges that in February 1939 she made a 
v 

division or the 18 266 shares between her children and herself as
1

to.1lowaa 

51741 to cla~mant 

51741 to daughter, Agnes Aczel Olsen " 

S1741 to dattghter, Elizabeth Vasavhel.1'1 " 


sel 

11,266 total 

....... to aon, George 

http:claine.nt
http:11deposited.11
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The amowit claimed £or this indirect int "' erest is 6,700. 

As to the certificates of these 18 ~266 sh 
, • ares she alleges that 

they were kept in Budapest and were either destroyed during the 

Russian siege of the city in December 1944-January '1945, or were 

thereafter carried off by the Russian arJ'l\Y of occupat · ,~ ion. uue alleges 

she has no knowledge of the certificates since that t~ ard has no 

knowledge whatsoever of their present location, if they do exist, or 

whether they were destroyed. 

As evidence that Szolnok owned shares of stock in Backa, the 
,/ 

claimant has filed a Szolnok balance sheet of January 1, 1947, showing 
v 

a debit of 2,316,467.60 forints for "war losses11 and a statement dated 
w v 

October 21, 1947, by Dr. Tibor Nagy of the Szolnok Board of Directors 
v 

that included within this debit were 12,500 shares of Backa valued at 

"' 
12,500 forints. 

Claimant bas filed no corroborating evidence whatsoever as to her 

_ ownership of 51 741 Szolnok shares, and her allegations have been based 

on her revised memory of transactions taking place many years before. 

Nor has she been able to account for the whereabouts of the share certi 

ficates, and we are aware of the fact that these were bearer shares. 

We conclude that she has not proved the ownership of the 5,741 Szolnok 

shares and this part of the claim is denied. It is observed in i:assing 

that even if we were to find she owned such shares on the date of taking, 
\

her indirect proportional interest in Backa would be .38.3% and not 
v 


3.83%, as claimed. 


r NATIONA.I.IZATI<n m orHm TJ.KlNG 

As to the taking of the property of Backa, there has been filed 
!/' 

with the Caamdssion a decision of September 5, 1946, o£ the Supreme 

a~ ot Vojvodina, sitting as a criminal court. The decision is 

rerrbrecl on an appeal t'rom a decision or the C01mty Court or bhor ot 

.... 29; 19'.6 (Ho JC. 68/46) oontiscatiQg Backa on the grourds ot 

.........~ ~ to the law Regarding Cr~•:lnal ottenaea igaiu\ 


http:2,316,467.60
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the People and the State, o.f August 25,..,. ( ...,...1945 Official Gazette No. 66 

or September 1, 1945). The decision on appeal pronoun 


ces confiscation 
o£ "all stock shares" or Backa "regardless of th · wh 

y eir ereabouta am by 

whom they are held." By Article 16 of the Law. ":B"' t rom he sentence of 


the Courts in the first instance an appeal may be taken to a higher 


court, the sentence of which is final." 


We hold, therefore, that the date of taking of cl.a·l..IIE.nt• s property 

interests in Backa was September 5-;', 1946, on which date she was a 

citizen of the United States. 

VALUATICN 

As corroborating evidence of value, the claimant has filed certain 

affidavits, the contents of which will be brief:cy- described. 
v 

In an affidavit of March 16, 1948, George Aczel, claimant rs son 

and a citizen of Brazil, swears that during the 1930's Backa's annual 
'-' 

dividends pa.id ranged from 50 to 70 dinars per share, that the ~ 

"' value was 400 dinars per share and that the net annual published pro-
I v / 

fits or Backa were in excess of ~2001 000, which was equal to nearly $2 

per share at a dinar rate of exchange of 
'( 

57 dinars per dollar. In his 
./ 

affidavit of January ll, 1951, George Aczel changes his statements, on 

the basis of the 1930 balance sheet, and swears that dividends declared 

and J;Bid during at least part of this period were at the rate of 75 

dinars per share per annum, and that the book value based on the 1930 
, / v 

balance sheet was 90,643;64.8.87 dinars (total assets of 119,224,084 
\· ,,

less debts to creditors of · 28,580,435) which gives an "asset value 
\./ 

per share 0£ 725.15 dinars, which he changes into dollars at the rate 
\ or 51 dinars per dollar, rather than the 57 dinars per dollar, as 

etated in an earlier affidavit. He next analyzes the 1943 balance 
v' 

llh•t am tixea the book value at 20,645,487.17 pangoa (total assets 

ot 38,270,Jll lees debts or 17,62.41 624) with each share having a pengo 
../ • ]d•an u.n •1'19 ot 165.16 pengoa. He states that he has been to 

rate ot the pengo to the dollar •• 5.lD peugoa to 

http:17,62.41
http:20,645,487.17
http:90,643;64.8.87
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the dollar and on this basis he finds t he "dol, ...._ 
..LW.·s asset value 


per share" in 1943 at approximately :. 32 37 whi 

• , ch he eSfi.rms to 


be the share value at the time of nationaliz ti
a on. 

It may be observed that we do not agree t hat the book value 

of the comPlJV is what the affiant finds it to be on the basis 

of either the 1930 or 1943 balance sheets which have been filed 

by clai~nt. In the 1930 balance sheet he bas deducted only 

28,5801435.43 dinars owed to creditors i'rom the assets . However, 

" 
in our opinion, the item of 14,175,688.63 dinars (Reserve for De

preciation) is a valuation reserve which should be deducted from 

the fixed assets to arrive at their depreciated value. Accord

ingly, we conclude that the book value based upon the 1930 balance 
v .. 

sheet would be 76,467,960.24 dinars. Similarly, we consider in 
..,........ 


the 1943 balance sheet that the item of 5,037,777.37 pengos (Value 

Differential Reserve Fund) is a valuation reserve which should be 

deducted from the fixed assets to arrive at their depreciated 

value, and that the net worth based on this balance sheet would be 
/v 

15,6071710.80 pengos. Finally, we are unaware of the basis on 

which the affiant was "told" that the pengo-dollar rate of exchange 
\'" 

was 5.lD pengos to the dollar in 1943. That was, of course, a year 

in which the United States was at war with Hungary and the 1948 

Statistical Yearbook of the United :Nations shows no rate of exchange 

between the pengo and dollar from the years 1942 through 1945 • 
.." 

Claimant bas also filed the affidavit of Baron George Ullman, 

a former member of the Board of Directors of Backa, who is of the 

opinion that the net value of Backa during the last years of its 

existence as an independent enterprise prior to nationalization 

waa appraxinate:cy twenty million Swiss trancs or four to five 

http:6071710.80
http:5,037,777.37
http:76,467,960.24
http:14,175,688.63
http:28,5801435.43
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million United States dollars. 

In addition, claimant has filed the 

~ 

af'.fidavit of' ksa Oppenheim, a former member of: Back.a , B 

s oard of 


Directors and Executive Committee Ba d 

• se on analysis of the 1937 and 


19~..3 baJAnce sheets of' Backa and an affidavit f: H be ../ _ 

o u rt Algernon Walters 

regarding £ire insurance carried by Ba.cka the valu f th 
' e o e company in 


1946 is found by him to be 5, 000,000 or $40 per share . 


This Conunission, in addition, has available all b lan h 
a ce s eets of 


Backa from 19.34 to 1939, inclusive, arrl its investigator has inspected 


the plant , analyzed available records, and submitted a report on the 


value of the company. 


The Commission is of the opinion, on the basis of all evidence and 

data be~ore it, that t he fair and reasonable value of all property of 

v
Backa which was taken by the Government of Yugoslavia was 75,000,000 

dinars which would be equivalent to 600 dinars per share. Since claimant 
~ v / 

owned 9,453 shares in Backa, the value of her interest is 5,671
1
800 dinars 

/ 
or $128,904.55 converted at 44 dinars to $1. ! 

- _ __.j 

,/ 

We next must compute the value of claimant 1s interest in the 2,500 

shares of stock in Backa owned by her children, George Aczel and Agnes 

Olsen. In computing t his interest, claimant has treated it as a life 

estate. Hov1ever, as we have concluded previously the value of this in

terest is less than a life estate since it is determinable by remarr:iage. 

Claimant, in addition, has computed the value of the interest by calcu
.,,, \ 

lating present value, alternately in 1931 and 1946, based on an average 
v 

dividend yield of 8%. This rate was obtained from the figure of 75 dimra 

per share per annum as stated in the affidavit of George Jozel ot Janu

ary u: 1951, who swore that such was the dividend declared and pi=ld 

•during at least part of this period," i.e., the 1930'•• 

We do not consider that clainBnt baa establi+.t 
..; 

COlllpUting present value on the buia ot an - cltWll..I: 

d&M of taking, ainoe her onJ, ~YR 

rmi.err1ng to a dividend ra: 

http:128,904.55
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'/ 

'1" l.iab1 data tor Yugoslavia is not av Hable . We shall, therefore 
. , 

adopt as a basis fbr comput~ her interest the Makehamized mortality 

table, appearing as Table 38 0£ United States Life Ta.bl d 
v es an Actuarial 

Tables 1939-41 and a ~ interest rate , compounded annuall 
Y, as prescribed 

by t.Jllited states Treasury Department regulations of June 3 and , "' ,
4 1952 

for the collection of gift and estate taxes , respectively. (See iiF.R. 
.... "' v 

49so, 26 C.F .R. S6. 19 (f); 17 F. R. 5016, 26 C.F.R. 81. 10 (i) . ) On the 

date of taking c1aimant was sixty years of age and according to that 

method of valuation the life estate of a person aged sixty years is valued 
\.

at 39. 67o/;, of the entire estate. Since claimant owned less than a life 

estate, we shall consider her interest to be 30% of the value of the 
y ~ 

2, 500 shares, each with a value of 6oO dinars, or 30% of 1,500 000 dinars. 
1 

'< v ....... y'
The value of her interest is, therefore, 450,000 dinars, or ~10,227.27. 

~Ie therefore find that the total value of claimant 1s interests in 
, / 

v v' 
Backa which were taken by the Government of Yugoslavia was ~139,131.82. 

AWARD 

On the above evidence and grounds, this claim is allowed and an award 

is hereby ma.de to Anny Aczel, cla1.mant, in the amount of $139,131.82 
V' 

with interest thereon at 6% per annum from September 5, 1946, the date of 

taking, to August '21, 1948, th:-date o~payment by the Government of Yugo

slavia, in the amount of $16,352.72.* 

Dated at Washington, D.C. 

NOV 2 1954 

.. 

http:16,352.72
http:139,131.82
http:139,131.82
http:10,227.27
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FOREIGN GI.AIMS SETTIFJ'1ENT COMMISSION 

OF THE UNITED 5'TATES 


Washington, D.C• 


I n the Matter of the Claim of 

••
ANNY ACZEL ••

12 East 86th Street : Docket No. Y-1277
New York 28, New'York : 


: Decision No. ll.40
Under the Yugoslav CJeims Agreement ••
of 1948 and t he Int ernational ClaiJD.s ••

Settlement Aot of 1949 ___________________________________:•• 

r\Counsel for Clajmant: ,... ., 
~' 

ERNEST ANGELL ,-v" 0 \(J -s-lf- .1 East 44th Street 

New York 17, New York 1;JJb7"


.,,,1' 

''2- ~ ~ 
FINAL DECISION ~-~· ~~ 

A Proposed Decision was entered in this cJaim on November 2, ~ ~ "''l>-~~ 
\1'1954, in vhich an award Yas made in favor of Anny Aczel, claimant, 

in the amount of $139,131.82 plus interest in the amount of $161 352.72. 

Subsequent to the issuance of the Proposed Decision, the cJajmant 

filed objections and requested a hearing. In addition, the Govern

ment of Yugoslavia filed a brief, as amjcue curiae, in which it 

objected to the amotmt of the al.,ard as being too high. 

At the hearing the clajmant introduced evidence in support of 

her objection to the value of Backa, as f ol.Dld in the Proposed De

cision. Howe'99r, we find neither this evidence nor the brief and 

evidence of the Gowrnment of Yugoslavia surticiently convincing 

OD this point, and the .valuation of 75,0001 000 d]narS for the 

propart7 of Ba.cka taken by the Government of -Yugoslavia is affirmed. 

Tbe cl•'JJDAnt also introduced evidence with respect to the 130 

8bae• ot Ba.ob. allegedly purchased by her, the claim for which was 

http:139,131.82
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denied in the Proposed Decision. We conclude that she has proved 


ownership of these shares and, accordingly, find that she owned 

"' 

directly a total of 9, 583 "'shares of Backa. 

The claimant likewise introduced evidence ~ith respect, to the 

extent of her usufructuary interest in 2,500 shares of Backa awned 

by her chil dren. This evidence was in the form of testimony by an 

expert on Hungarian law. On the basi s of this evidence , we con

clude that, \n1ile her int erest was less t han a life estate, it vas 

35% of t he val ue of these 2,500 shares, rather than the 30% found 

in the Proposed Decision. 

Fjna]Jy, claimant submitted evidence Yit h respect to her owner

ship of' 5,741. shares of Szolnok, whi ch in turn owned 12, 500 shares 

of Backa. We conclude that she has proved this indirect interest 

in Backs. to the extent of .383%, but not to the extent of 3.83%, 

as alleged in the Statement of Claim. 

Therefore, the total value of clajmant 1s interests i n Backa 

are computed as follo\1s: 
/ 

9,583 shares of Backa o\med directly: 5,749,800 dinars 

indirect proportionate interest through 
nSzolnok: 287,250 

Ifusutructuary interest in 2,500 Backa shares: 222,009 ,, 
Total 6,5621 050 dinars 

The total dollar value of her interest is, accordingly, $149,137.50. 

Therefore, in full and final disposition of this claim, an award 

is hereby •de to Anrty Aczel, clai1Dflnt, ·in the amount of $J49,l37.50, 

vi th interest thereon in the amount of $18,288.73. 

DEC 3 O 1954!lated at llasb:ington, D. c. 
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