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DEPARTMENT CF STATE
INTERNATIONAL CLAIMS COMMISSION
OF THE UNITED STATES

In the Matter of the Blaim of
Docket No, ¥Y-11%5
WALTER PETSCHEK et el
Under the Yugoslav Claims Agreement ORDER
of 1948 and the International Claims
Settlement Act of 1949

S S N N Nt N S N S

And now, to wit, this tenth day of December, 1952, a portion
of the above entitled matter hereinafter described coming on to be
heard, and it appearing that claimants were represented by John R.
Stevenson, Esquire, and the Solicitor's Office by Joseph F. English,
Solicitor; and it further appearing that Mr. Stevenson, attorney as
aforesaid, made a statement acquiescing in the denizl of that
porticn of the claim based wupon the alleged ownership by Salsy 0il
Land, Ltd., of a bank deposit; and consideration having been given
to a memorandum in support of suggested findings of fact filed by
cleimants,

IT IS ORDERED by the Commissicn, a majority concurring therein,
that that portion of the claim based on the alleged ownership by
the Salay 0il Lands, Ltd., of a bank deposit with the Prva Hrvatska
Stedicrnica Banka in Belgrade, be and it hereby is denied cn the
ground that the transfer of the ownership of such depcsit from
Jugoceska to Salay was not effected because the transfer license
required under Yugoslav law was never obteined; and that this Order
shall constitute a full and final disposition cof said portion of
seid claim above described. Such deposit will be considered by the

Commission in any future proceeding with respect to the valuation

I'h8§ Jugoceska.
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FQREIGN CLATMS SETTIEMENT COMMISSION
(F THE UNITED STATES
Tashington, D,C,

Ih the Matter of the Claim of ' :

FRANZISKA PETSCHEK
Birchall Drive
Scarsdale, New York

HANS PETSCIEK :
Park Toad
Scarsdale, New York

L1

EVA E, PETSCHEK
5/ Park Road
Scarsdale, New York

VIKT@R FETSCHEK
85 East End Avenue
Hew York, New York

Be

ELINGR GELLERT BARBER : Docket Mo, ¥Y=1195
35 Braeside Iane
Pobbs Ferry, New York

RUTH PETSCHEK STEIN Decision No, 265=A
49 Sheldrake Road

Scarsdale, New York

PETER J. A, GELIERT :
lManhattan Avenue and Park Drive
Rye, New York

TVALTER PETSCHEK
Birchall Drive
Scarsdale, Mew York

an

(1) Individually, :

(2) As Trustee under T/I of
March 12, 1943 for the
benefit of the children of
Leopold R, and Marianne :
Gellert,

(3) As Trustee under T/I of
iarch 12, 1943 for the
benefit of the children of
Oswald and Grete Gellert,
and

(4) As Trustee under T/I of
Iarch 11, 1943 for the
benefit of the children
of Hans and Eva E, Petschek

as

.




IEQOPOID R, GELLIRT
Winderest Road
Rye, New York

(1) Individually,

(2) As Trustee under T/I of
larch 12, 1943 for the
benefit of the children of
Valter and Franziska Petschek,
and

(3) As Executor of the Estate of
iarianne Gellert, deceased

L1

GRETE GELIERT :
llanhattan Avenue and Park Drive
Rye, New York

(1) Individually, and
(2) As Executrix of the Estate of
Oswald Gellert, deceased

Inder the Yugoslav Claims Agreement
of 1948 and the International Claims
- Settlement Act of 1949

-

-

Counsel for Claimants:

S PEARCE BROWNING, Jre
CHARIES S, REILIEY
JCHN R, STEVENSON
of
Sullivan and Cromwell
48 Wall Street
New York, llew York

PROPOSFD DECISION CF THE COITIISSION

This is a claim for $6,021,628,43 by the ten individuals, the four

| trusts and the two estates named or described in this and the preceding

; pge, and is for the nationalization or other taking by the Government
of Yugoslavia of four Yugoslav corporations in which the claimants owned
f shares of stock and some of them were also creditors of two of these
? corporations, .

| Frensiska Pebschek, fans Pebschek, Eva E, Petschak, Viktor'?btsche;,
élilinor Gellert Barber, Ruth Petschek Stein and Peter J, A, Gellert, who
are claiming only in an individual capacity, have been citizens of the
lnited States since their naturalizations in the United States on May 20,
1946, February 14, 1945, June 22, 1944, December 2, 1943, June 10, 1946,
f'"Febcmary 17, 1947 and February 23, 1945, respectively,

‘ Talter Petschek, an individual claimant and the trustee under three

trusts described in this paragraph, has “been a naturalized citizen of the




Tnited States since ihy 20, 1945, As these trusts were all established

mior to the taking of the property upon which this claim is based, it is
necessary to ascertain whether the beneficiaries were nationals of the
lhited States at the time of such taking, Elinor G, Barber, lax E. D,
Gellert, Robert J, Be Gellert, Brigitte J, W, Gellert and Donald N, Gellert,
the beneficiaries of the trust ereated pursuvant to the indenture of
rch 12, 1943 for the benefit of the children of Leopold R, Gellert and
lrianne Gellert, have been citizens of the United States since their
mturalizations on June 10, 1946, July 22, 1945, May 20, 1946, May 20,
_ 1946 and Fey 20, 1946, respectively, Peter J, A, Gellert, Mertin F, D,
Gellert, Michael E, Gellert, Huvert J. P, Gellert and Catherine Ii, L.

Gellert, the beneficiaries of the trust created pursuvant to the indenture

of larch 12, 1943 for the benefit of the children of Oswald and Grete

_Gellert, have been citizens of the United States since their naturaliza-
tions on February 23, 1945, Mey 20, 1946, lay 20, 1945, iy 20, 1946 and
. lay 20, 1946, respectively, Albert G, Petschek, Harry E, Petschek and
. larion C, Petschek, the beneficiaries of the trust created pursuant to the
' indenture of ilarch 11, 1943 for the benefit of the children of Hans and
. Eva B, Petschek, have been citizens of the United States since their
- nturalizations on February 1., 1945,

Ieopold Re Gellert, an individual claimant and the trustee of the

S8 trust created pursuant to the indenture of March 12, 1943 for the benefit

'~ of the children of Walter and Franziska Petschek, has been a naturalized
citizen of the United States since Moy 20, 19.6, Alfred L, Petschek,

. Stephen R, Petschek and Susanne F, J, Petschek, the beneficiaries of this
: trust, have been citizens of the United States since their naturalizations
on iay 20, 1946, Ieopold R, Gellert is also the Executor of the Estate of
larianne Gellert, deceased, who was a citizen of the United States from

by 20, 1946 until her death on July 8, 1950, As this testatrix died

subsequent to the date of the Yugoslav Claims Agreement of 1948, it is not

necessary to inquire as to the citizenship of the beneficiaries of her

= estate. |l

Grete Gellert, an individual claimant and the Executrix of the Estate

of Oswald Gellert, deceased, has been a naturalized citizen of the United L

States since lMay 20, 1946, The only item of the claim in which this
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estate had an interest was in a bank deposit of 6,319,890 dinars in the _:_.'j i

| Prva Hrvatska Stedionica in Belgrade, As it will be shown in a subsequent
| section entitled "Claims Against Jugoceska and Beogradska" that this inter-

¥ est had no value, no effort has been made to ascertain the date of death

of the testator or his citizenship,
As stated before, this claim is based upon owmership of shares of ¥
8 stock in several Yugoslav corporations and upon creditors! rights in i
i certain of them, These companies will now be itreated in series with a |

! subsequent discussion of the creditor aspects,

Prva Ilechanicka Fabrika A,D., Pancevo

This item of the claim is based upon an ownership of 2,758 shares of
1 stock (equal to 10,25% of a total outstanding of 27,000 shares) in this
glass factory in Pancevo, Serbia, Yugoslavia (hereinafter referred to as
‘& '"Pncevo), These shares were allegedly owned by the following individual

‘8 claimants in the amounts opposite their names: §

lane Number of Shares  Amount of Claim ?’
Talter Petschek 554, G 54084416 '
& Hans Petschek 554, 54 408,16
Grete Gellert 553 53,986, 54
v Viktor Petschek 553 534986454 i
Estate of larianne
'i-;' Gellert, deceased 554, 54 ,084,16
b Total 2,768 $270,225,36
78 - '}

Pancevo was nationalized on December 5, 1946 pursuant to the Mation=

selization of Private Enterprises Act of December 5, 1946 (Official Gazette i
Fo, 98 of December 6, 1946), The Government of Yugoslavia has informed I {

1 the Commission that Pancevo had 27,000 outstanding shares of stock at the

time of its nationalization and that Talter Petschek, Hans Petschek,

; (rete Gellert, Vikbtor Petschek and Harianne Gellert owned 554, 554, 553,

it

553 and 55/ shares of stock respectively in the Company at that time and

"

i i e R s

| that the certificates for these 2,768 shares were submitted to that Govern=
ient for registration pursuant to Decree No, 345 of June 17, 1946 for

Issuing and Registering Stock Shares (Official Gazette Ho, 50 of June 21, _.
1946) 6 S

These five claimants allege a walue of Pancevo at the time of its K
:
i

rtionalization of $2,653,870,62 and their 10,25% interest therein at

'-4-
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' 2270,225,56, In support of this waluation, they have filed a copy of a

b sooortod Bedance shest @ated Novetber 30, 1940 fa Pancevo, This states
ment shows total assets of 75,741,677,71 dinars which, converted into
hited States dollars at the rate of $,0225 to 1 dinar (the conversion rate
| wsed by the claimants) amounts to $1,704,187,75, The claimants have, based

won an opinion by Forter=Teichmann (Glass Factory, Engineering and Con-

.. struction Company in Pittsburgh, Pennsylvania) as to the cost of reproducing
| 2 plant such as Pancevo, made certain adjustments in the value of the
pysical plant in arriving at total assets of $2,927,323,24, On the basis
| of these adjusted figures, the net worth of Pancevo as of November 30, 1940
| has been calculated to amount to $2,590,338.1, (includes "Dividends, 1939
§2,160,00" which appears to be "Dividends Payable" and a liability) to
vhich goodwill of $42,754.55 has been added to arrive at a total net value
o $2,633,092,69, Claimants have also computed the net worth of Pancevo
a5 of December 5, 1946 to have been $2,635,870,62 which would result in a
value of $97,6L per share of stock, In arriving at the figure of
- §2,927,323,24 an item of 5,000,000 dinars for a fowrth building which was
sdmittedly ", ., o destroyed by aerial bombardment during World War II , , oV
was included, The Agreement of July 19, 1948 between the Governments of
: the United States and Yugoslavia settled claims for "the nationzlization
and other taking by Yugoslavia of property" (4irticle 1), Var damage
caused by military action is not in our view a "mationmalization" or "taking"
of property by the Government of Yugoslavia, e, therefore, hold that
claimg for war damage of the sort involved herein were not settled by the
hgreement of July 19, 194€ and are not within the jurisdiction of this
Comnission.
Claimants have also subnitted a statement estimating the dollar cost
of building and equipping a similar glass factory in Yugoslavia (or one
comparably situated in another Buropean country), as of December 19465 a
statement by a resident of Liege, Belgium, describing the production faci=
lities of “ancevo, and the apartment buildings owned by Pancevo, located
in Belgrade; a photostatic copy of a translation from Compass referring to
Fancevo; several technical reports; a tentative fimancial report of Pancevo
for the year 1939 (later approved by “hat Company's board of directors); and
i three certified copies of docket entries from the Land Records of Pancevo,

| Tugoslavia, )

4-3“"
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The Government of Yugoslavia reports that the net value of Pancevo

based upon 1938 values was 23,329,336 dinars, and that on the basis of

sich value, the value per share of stock was 864,04 dinars or $19,64

(23,329,336 dinars s/ 27,000 shares).

The Commission has as evidence of value of the stock of Pancevo, in

addition to that submitted by claimants and the Yugoslav Government, stock

quotations for various years: balance sheets for the year 1938; financial

statements from the company's records for the years 1935 through 1944;

production records; records of purchases of the stock of Pancevo in

September 1938; reports by its own industrial engineer and field investi-

zator based upon on-the-spot examinations of the plant of Pancevo and of

three of the apartnent buildings (one of the buildings was destroyed dur-

ing the war); and interviews with persons informed on various aspects of

the company'!s affairs,

The Commission, on consideration of all of the evidence and data

before it, is of the opinion that the fair and reasonable value of the

stock of Fancevo was $28 per share,

Crvenka Fabrica Secera A.D,

This item of the claim is based upon an ownership of 2,380 shares

of stock (equal to 2,975% of the total outstanding of 80,000 shares) in

this sugar factory in Crvenka, Yugoslavia (hereinafter referred to as

“Crvenka"), These shares were allegedly owned by the following claimants

in the amounts oppnosite their names:

Name Number of Shares Amount of Claim

Tlalter Petschek 476 $ 433755

| Hans Petschek L76 4433755

Grete Gellert 476 49337655

Viktor Petschek 476 L 33755
Estate of Marianne Gellert,

‘ﬁ deceased 176 £,337.55

. Total 2,380 $ 21,687,75

Crvenka was confiscated pursuant to Decision No, VP 4/2/1946 of
December 31, 1946 of the District Court at Kula which became final on
January 25, 1947, Examination of the Company's financial statements show
that up to December 18, 1939, there swere 80,000 shares of stock of a par

value of 200 dinars outstanding, and that after that date, the capitali-

ﬁé-
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_"-mticm was successively increased until on April 22, 1940, there were out=
 anding 120,000 shares of stock of a par value of 500 dinars, An investi=
 ptor of this Commission has reported that the outstanding capital stock

| of this Company was increased from 80;000 to 120,000 on April 22, 1940 and
the Government of Yugoslavia has also informed the Commission that Crvenka
e 120,000 shares of stock outstanding when it was confiscated on Janu-

ay 25, 1947, That Government has also reported that on January 25, 1947
‘Thlter Petschek, Hans Petschek, Grete Gellert, Viktor Petschek and the
Istate of _arianne Gellert, deceased, each owned 4706 shares of stock of

(rvenka and that the certificates for these 2,380 shares tere submitted to

8 it for registration pursuvant to. Decree No, 345 (supra).

In support of their allegations that these 2,380 shares had a value
of $21,687,75, the claimants rely on stock quotations in the Compass and
assert that the median price of the shares during the period 1929=1937 was
j$8.91 ner share using a conversion rate of §,0225 to 1 dinar,

he Comaission has as evidence of value of the stock, a report by its
investigator in Belgrade of a personal inspection of Crvenka's factories,
stock quotations and financial statements of Crvenka.

The Commission, on consideration of all such evidence, is of the
oinion that the fair and reasonable value of the stock of Crvenka was $10
W per share,
ugoslavansko=ceska Tekstilna Industrija, D.D,

J—-—-’A-——c_
and

Beogradska Tekstilna Industrija, A.D.

- This item of the claim is based upon an ownership of 316,000 shares

of stock (equal to 79% of the total outstanding of 400,000 shares) in
Jugoslavansko=ceska Tekstilna Industrija, D.,D., a textile factory in Kranj,
Slovenia, Yugoslavia (hereinafter referred to as "Jugoceska"), The 20,000
shares of outstanding stock of Beogradska Tekstilna Industrija, A,D., a
textile factory in Belgrade, Serbia, Yugoslavia (hereinafter referred to as
"Beogradska') were allegedly ovmed by Jugoceska; therefore, these two com=
panies will be discussed in this section, The 316,000 shares of the parent
company, Jugoceska, were allegedly owned by the following claimants and

# each of them had the interest opposite his or her name:

ot
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Number

Fractional of
Name Interest = _Shares
Walter Petschek, 9/70ths 40,628,571

as Trustee under T/I of lMarch 12, 1943
for the benefit of the children of
Leopold R, and Marianne Gellert

Walter Petschek, 9/70ths 40,628,571
as Trustee under T/I of larch 12, 1943
for the benefit of the children of
Oswald and Grete Gellexrt

Walter Petschek, 1/7%h 45,142,857
as Trustee under T/I of ibrch 11, 1943
for the benefit of the children of
Hans and Eva E, Pelschek

Ieopold Gellert, 1/7th L5,142,857
as Trustee under T/I of liarch 12, 1943
for the benefit of the children of
Walter and Frangiska Petschek

Elinor Gellert Barber 1/70th 4551, 2865
Peter J, 4, Gellert 1/70th 4351442865
Viktor Petschek 1/7th 45,142,857
Ruth Petschek Stein 1/7th 454,142,857
Iouisa Russ de Jaray (widow of 1/7th L54142,857

Frederick Petschek, and is not
a claimant before the Commission)

7/7ths 316,000

MR e

Jugoceska and Beogradska were nationalized on December 5, 1946 pur=
suant to the Nationalization of Private Enterprises Act of December 5,
1946 (Official Gazette Wo, 98 of December 6, 1946), The Government of
Yugoslavia has informed the Commission that Jugoceska and Beogradska had
400,000 and 20,000 outstandin; shares of stock, respectively, at the
time of their nationalization; that in coimpliance with the Decree on
Issuing and Registering Stock Shares of June 17, 1946, the Secretary of
Salay Holdings, Ltd., London (hereinafter referred to as "Salay" = the
interest of this Company in these shares will be subsequently discussed),
submitted a statement of ownership from which it avnpeared that it was
the owner of 316,000 shares of stock of Jugoceska; that Jugoceska owned
all the stock of Beogradska; that Salay was owmed by the following per=

sons:

o — i
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Fractional

Name Interest
(1) Residuary estate of the late Paul Petschek, a
Canadian citizen, 1/7

(2) Iouise Petschek for herself, and the residuary
estate of Frederick Petschek, a citizen of

Argentina, 1/7
(3) Hans Petschek, a citizen of the United States, 1/
(L) Eva E, Petschek, a citizen of the United

States, 1/,
(5) Walter Petschek, a citizen of the United

States, 1/1
(6) Tranziska Petschek, a citizen of the United

States, 1/1%
(7) Viktor Petschek, a citizen of the United

States, 1/7

(8) Grete Gellert, for herself and as trustee of
the residuary estate of the late Oswald Gellert,
a citizen of the United States, 1/7

(9) lMarianne Gellert, a citizen of the United
States, and 1/1,

(10) Ieopold R, Gellert, a citizen of the United
Statese 1/14

that the certificates for 200,000 shares of stock numbered 1 = 200,000
inclusive, were deposited before lorld Var II with the Banque Franco=
®rbe at Belgrade in the name of i, Francis Payne Carrington; that the
certificates for the other 200,000 shares numbered 200,001 = 400,000,
inclusive, were deposited before World "ar II with the First Croatian
Savings Bank, Belgrade Branch, in the name of Lloyd's Bank, Ltd,, London,
which Bank allegedly held the shares on behalf of Salay (the difference
between 316,000 and 400,000, or 84,000, were held by Salay for Francis
Storza = a British national); that the certificates for the 200,000
shares on deposit with the Banque Franco=Serbe were withdrawvm on the eve
of the War and that out of this latter 200,000 shares, 100 thereof were
lost when mailed to Bombay, 250 shares were given to lax Horovitz,
150 shares were deposited on behalf of the Board of Directors of Jugoceska
and the certificates for the remaining 199,500 shares were taken to
Sarajevo where they were allegedly burned in order not to fall into the
hands of the Germans,

The Government of Yugoslavia further reports it could not corroborate

all of the allegations in the statement of ownership filed by Salay,
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~ However, it had been established that the certificates for 200,000 shares

of stock of Jugoceska were deposited with the First Croatian Savings Bank
in the name of Lloyd's Bank, ILtd,,; that acecording to a report of the

lational Bank, dated October 26, 1954, the certificates for 500 shares of

§ stock of Jugoceska were deposited with the former Banking Society

(Bankarsko Drustvo D,D,) Inc,, Belgrade; that, according to data supplied

by Jugoceska and transmitted by the ilational Bank in its October 26, 1954

report, 250 shares of Jugoceska were given for safekeeping to liax Horovitz,

150 shares were reserved, and 100 shares which had been sent to Bombay
vere confiscated and deposited, together with the remaining 400 shares of
stock, with the former Banking Society, Inc., Belgrade; that none of the
stock of Beogradska was ever registered although a statement of owmership
as provided for by the Decree for Issuing and Registering Stock Shares
s submitted with the statement of ovmership filed for the shares of
stock in Jugoceska, That Government has also submitted a copy of a letter
from the National Bank of Federal People'!s IHepublic of Yugoslavia, dated
lay 22, 1951, to the Ilinistry of Finance of the Federal People's Republic
of Yugoslavia, Office for the Protection of Yugoslav Property Abroad,
vhich reads in part:

"The former %Jugoceska,! Inc,, = the Yugoslav Czech

Textile Industry, Inc,, of Kranj, was nationalized,

The same had issued 400,000 stock shares in total

value of 40,000,000,=Dinars, From our Records it is

evident that the entire capital of the said Company

was owned by the English firm Salay Holding, of

London, which firm reported 84,000 stock shares in

favor of a certain Franc Storce, of India, and

316,000 stock shares in favor of various persons and

firms of London,"
The Government of Yugoslavia suggests that claimants be awarded compen=
sation based on the number of shares of Jugoceska to which they establish
ovnership.

Claimants allege they acquired their respective interests in Jugo-
ceska and Beogradska under the-following circumstances, In 1930 Jugoceska
purchased all of the outstanding shares (20,000) of Beogradska and held a
100% interest in this Company thereafter., In 1937 the Petschek family
omed 79% of the outstanding stock of Jugoceska (158,000 shares of
200,000) and the remaining 21% thereof was owned by one Emil Storza

(father of Francis).
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As of ijarch 13, 1939, of the 158,000 stires of stock of Jugoceska
held by the Petschek family, 116,000 were carried on the books of
Petschek & Company in the names of ﬁhe following individual partners:

Paul Petschek = 16,572, Frederick Petschek = 16,572, Hans Petschek =
164572, Viktor Petschek = 16,572, Walter Pets chek = 20,712, Grete Gellert
(nee Petschek) = 14,500 and hhrianné Gellert (nee Petschek) = 14’500‘.

The other 42,000 shares which were éurchased .n 1936 by the Petscheks from
Bohumil Stein continued to be carried on the broks of the Company in his
mme as nominee for the partners of Petschek & Company, Various debt
oblizations of Jugoceska and of Beogradska (des:ribed hereinafter) to
Petschek & Company were carried on the books of Petschek & Company as
assets of the partnership,

When the Germans invaded Czechoslovakia in larch 1939, the Petscheks
were afraid the llazis would obtain control of their Yugoslav assets through
seizure of control of Petschek & Company, a Gzechoslovakian partnership,
To escape this possibility, Walter Petschek, as agent for the partners of
Petschek & Company, transferred to Salay, by an Agreement of lMarch 13,
1939, supplemented by an Agreement of May 26, 1939, the following property
for which Salay issued income debenture stock in the amount of #350,000 in
paynment thereof, in equal parts, to the seven partners named in the para-
graph immediately preceding:

(1) 79% (158,000) of the shares of Jugoceska
(2) Claims against Jugoceska:

(a) U, S, Gold $269,533, including accrued
interest to Ikrch 15, 1939

(b) U, S, Gold $723,904, including accrued
interest to March 15, 1939

(¢) One=half of U, S, $224,731,75, including
accrued interest to March 15, 1939

(d) One=half of U, Se $56,993.89, including
accerued interest to April 15, 1939

(e) One=half of U, S, $87,190.97, including
accrued interest to April 15, 1939

(3) 79% of a claim of 47,061,300 dinars against
Beogradska

(4) 61,290 shares of Zagyvapalfalvaer Glasfabrik
(a Hungarian company),

At the same time, Francis Storza transferred the following property

e
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(1) 21% (42,000) of the shares of stock of Jugoceska
(2) 21% of the claim of 47,061,300 dinars against
Beogradska :
(3) Claims against Jugoceska:
(a) 50% of $224,731.75
(b) 50% of § 56,993+89
(c) 50% of § 87,190,97
(%2lay, an English company, incorp&rated on January 30, 1929, changed its
mre from "Salay 0il Lands, Ltd,," to "Salay Holdings, Ltd.® in 1944,)
On June 22, 1939 the shares oﬁtstanding of Jugoceska were increased
from 200,000 to 400,000 and Salay ?ubscribed for the total increase of
: 200,000 of which 158,000 were for itself and the remaining 42,000 for
l Francis Storza, These new shares were paid for by reducing certain of
the receivables held by Salay from Jugoceska, After the aforesaid pur=
chase of the new stock of Jugoceska, Salay then held the following equities

in Jugoceska and indirectly in Beogradska for the income debenture stock=

holders and for Storza:

(1) 100% of the shares of Jugoceska (79% thereof against
its income debenture stock for the seven members of
the Petschek family and 21% thereof for Storza),

(2) 100% of the capital stock of Beogradska owned by
Jugoceska,

(3) Debt claims against Jugoceska with interest up to
and including April 30, 1940 as follows:

(a) $734,650,89 in Gold with $1,215,56 thereof
held for Storza and the balance against the
income debenture bonds,
(b) $152,932,38 with one=half thereof held for
Storza and the remainder held against the
incone debenture bonds,
(4) A debt claim against Beogradska of 47,965,709,87
dinars which included interest up to November 1,
1939, with 37,892,910,80 thereof being held against
the income debenture bonds and the balance of
10,0724799,07 held for Storza,
The claimants have furnished an affidavit of iay 22, 1951 Ly
Francis Storza regarding the disposition of the certificates for 200,000
shares of Jugoceska (those other than the 200,000 deposited with the First
Croatian Savings Bank in the name of Lloyd's Bank, Ltd., on behalf of
Salay), 20,000 shares of Beogradska and 6,000 shares of Cotonia, The
affiant stated that in January 1941 he and ik, ikax Horovitz, the General
lanager of Jugoceska, removed the certificates for 199,850 bearer shares
of Jugoceska (numbers 151 = 200,000) agd 20,000 shares of Beogradska

(mumbers 1 = 20,000 from safe deposit box #11 at the Banque Franco=Serbe
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inBelgrade, (This safe was rented in the name of Francis Payne Carring=

| tm, a Director of Salay)s These shares of Jugoceska and Beogradska, with
enly issued 6,000 shares of Cotonia (discussed hereafter), were hidden in
the affiant's apartment in the Beogradska vlant, On March 7, 1941, the
ertificates for 100 shares of Jugoceska (mumbers 152,501 = 152,600) were
miled to Francis Klein in Bombay, India but they were lost in transit,

The affiant alleges that he and ik, Horovitz had been authorized by

Rlay to burn the certificates for these shares rather than permit them

to fall into the hands of the Germans, and that they had been instructed

0 do so if possible in the presence of a notary and mail the notarial
ccument certifying destruction to an allied country, It is alleged that
these two individuvals had determined, in the event of a German invasion,
to send the certificates to Srajevo to be held there by Dry Oto Horovitz,
| rother of iaxy and by Dr, Radaslav Budimlic's sister, whose married name
he affiant does not know, After the affiant's departure from Belgrade on
@ lrch 9, 1941, he had no further direct knowledge of the disposition of

| the certificates for the shares of Jugoceska, Beogradska and Cotonia,
ovever, the affiant allegedly was in Prague from June to August 1947 when
- le talked with Iir, Joseph Iricner, the Technical !anager of the Beogradska
plant, whom he left in charge on his departure in liarch 1941, and when he
visited Salzburg, Austria in September 1947, he talked with his former

| secretary, lirs, Xenija Asseiew, who had remained at the Beogradska plant

b g s

L mtil October 1944e

The affiant states that on the basis of these conversations, and

’ wior correspondence with ir, Kricner and s, Asseiew, he alleges, upon
information and belief, that on or about Iarch 25, 1941 i, lbx Horovitz

JE renoved the certificates for 250 shares of Jugoceska (numbers 152,701 =

shares had been hidden by his sistdér and that when the Germans were

B T E

‘M Dro Budimlic later informed lir, Kricner that the certificates for the
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approaching Sarajevo the certificates were burned in the presence of
Dr, Oto Horovitz (who was deported from Yugoslavia by the Germans and
has not been heard from) and the sister of Dr, Radaslav Budimlic on the
order of Dr, Oto Horovitz bubt no Hotary Public was present to certify as
to their destruction,

The clairants have furnished an affidavit of June 20, 1951 by
Ernesto Lechner, in which he stated that "the attached document is a cable
received by me from iir, Josef Kricnar on October 25, 1945," This document
appears to be a radiogram (on a printed form entitled "RADIOGRAIA=S.A.
Radio Argentina" with a stamped receipt date of 1945 Oct 25) and the veri=-
fied translation thereof statess

NIK 36 MMM JG
Chrudin 25 25 1200

Ernest Lechtner Reconquista 336 Argentina

The shares of Belgrade Jugoceska at Sarajevo
have been burnt, We should meet again greebings,

Josef Kirenar Chrudim Rio 1 113"
(It should be noted that no reference is made to the shares of Cotonia
and Beogradska unless Belgrade refers to either or both,)

The circumstances regarding the issuance of the 6,000 shares of
Cotonia are explained as follows: Claimants have filed an affidavit of
liay 22, 1951 by Francis Storza wherein the affiant alleged that the
omers of Jugoceska were apprehensive in 1940 of the German invasion of
Tugoslavia and feared that when the Germans reached Kranj, which was
only 2 short distance from the Austrian border, they would seize Jugow
ceska and thereby control Beogradska even though they did not invade
Serbia and occupy Belgrade, Iiax Horovitz, the General Manager of Jugo-
ceska and the affiant, after conferring with Mr, Walter Petschek and
irs Iechner, decided to form a new Yugoslav holding corporation to take
over the ownership of Beogradska and Jugoceska, The new company was
incorporated on August 14, 1940 as a Serbian corporation under the name
of Cotonia and registered on August 29, 1940, The original capitalization
of Cotonia was 6,000 shares of 500 dinars per share, The shares were to
be purchased by Salay but were to bg issued to Serbian nominees, In the
fall of 1940, Cotonia concluded a Purchase Agreement with Jugoceska under

vhich the entire capital stock of Beogradska was purchased for 15,000,000
-5
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iers, 3,000,000 dinars being paid at the time of signing the Purchase
ipeenent, four annual instalments of 1,000,000 dinars each to be made
ﬁm]&él through 1944 and instalments of 2,000,000 dinars each to be
;ﬁ, gle from 1945 to 1948, The share certificates were printed and allegedly
sk mned on instructions of Saiay’s representative in Yugoslavia, After
e occupation of Yugoslavia, the German authorities annulled the entire
mnsaction by which Beogradska had been sold to Cotonia, and ordered the
sfund to Cotonia of 3,000,000 dinars paid as the first instalment on the
mehase price, In addition, the German Board of Directors increased the
dwpitalization for Beogradska from 10,000,000 to 20,000,000 dinars, ap=
ropriating for this purpose a 10,000,000 dinar deposit of Jugoceska with
e Izvenzna Banka in Belgrade,.: Forty thousand of the new shares of the
ar value of 500 dinars per share were issued anc¢ the 20,000 old shares
furned at Sarajevo, although the Germens did not know that at the tine)
zre declared invalid, However, the amortization notice referring to the
Wld shares was published in the daily newspaper rather than the official
ihlletin as required under Yugoslav law, The information furnished to
e Commission by the Government of Yugoslavia regarding Cotonia agrees
3 pistantially with the foregoing.
. Pursuant to an Agreement of Hovember 20, 1947, the income debenture
_hﬁs in the amount of #%350,000, which were issued by Salay to various
pibers of the Petschek family in 1939 in payment for certain assets
ssigned to it, were cancelled and Salay transferred the following prop=
oty to Charles A, illartin and Harry Hollitscher for the benefit of the
lor trustees and five individuals named on page 8 hereof:

(1) 316,000 shares of stock of Jugoceska, (Jugoceska
owned all of the stock of Beogradska),

'ﬂﬂ. (2) Claim of U, Se Gold $973,543,47 (including accrued
interest to December 31, 1940, and after giving
& effect to exchange rates) against Jugoceska,

i?i (3) Claim of $79,588,56 against Jugoceska (including
e acerued interest to December 31, 1940),

(4) Claim of 40,402,403,02 dinars (including acerued
interest to December 31, 1940) or $909,054,07 at
$+0225 to the dinar against Beogradska,

B4,
7

é}mﬁovember 20, 1947 were not the same as those received from the Petscheks
A

_}=m1939, for example, the outstanding shares of stock of Jugoceska had

The assets which were transferred to Martin and Hollitscher by Salay F'
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8 ken increased from 200,000 to 400,000 all of which were acquired by Salay;
therefore, 316,000 shares of Jugoceska were transferred by it to Iartin
i Hollitscher although only 158,000 had been received from the Petscheks,
fe creditor rights against Jugoceska received by Salay from the Petscheks
rre used to finance the additional shares, It should also be noted that
the persons named or described in the first paragraph of page 1l hereof

@ i0 assigned certain assets to Salay in 1939 for which they received in=
we debenture bonds of that Company are not the same as those persons who

me the beneficiaries of the assets transferred to lartin and lollitscher

ty Salay in 1947, The present beneficiaries are the four trustees and
five individuals named or described on page 8 hereof, This change was

the result of certain of the original transferors conveying their income

gebenture bonds to various trusts for the benefit of their children, The
doresaid Charles A, lartin and Harry Hollitscher have requested the

fonmission to make any awards for the property transferred to them by

i age 8 hereof,

_# On the basis of all evidence before it, the Commission is of the
gpinion that the four trustees and the five individuals named or described
m page 8 hereof were the owners of the number of shares of stock of
fgoceska opposite their names and that Jugoceska was the sole owner of
feogradska when the latter Company was nationalized by the Government of
Tigoslavia on December 5, 1946,

| In addition to data and documents purporting to establish the values
tlaimed for the properties taken, the claimants submitted evaluation re-
‘xfﬁports by Sanderson & Porter, consulting engineers, Sanderson & Porter,

! mable to visit the property, perforce had to rely upon information fure

" nished to it by claimants and former employees of Jugoceska and Beogradska.

Tith this and other information on hand, the balance sheets of Jugoceska

tnd Beogradska were adjusted as of December 31, 1940 ", . . in order to

P e | LT A IS

reflect the actual depreciated value on that date of real estate, plant and
equipment o o o" Certain additional technical adjustments were also made
j;_ant‘- a net worth for Jugoceska of $2,533,123,66 and for Beogradska of
$890,331,73, were found, Sanderson € Porter then capitalized the 1940

aarnings (as reported by the claimants) in excess of 6% on a five~times
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Bs15 and arrived at goodwill values of $812,280,75 for Jugoceska, and

4153,333,90 for Beogradska, Sanderson & Porter next estimated, assuming
the properties had remainded ", . o in substantially the same condition

@ meept for normal depreciation , o %y that between the 1940 balance

sieet, date anc December 31, 1946, the depreciated value of Jugoceska would

kve increased §$666,000, and Beogradska $500,000,

Claimants rely primerily on the Sanderson & Porter estimates which

ﬂ;wﬂw and Beogradska as follows:

(2) Jugoceska. The District Court in Kranj, relying

upon Yugoslav evaluation experts, evaluated the net property

by decision (No, 11,R.837/5. rendered October 23, 1954) at

8  18,115,195,25 dinars in terms of 1938 values, Converted to
dollars the evaluation given amounts to $411,708,98, or

$1,03 per share for each of the 400,000 shares outstanding,
(b) Beogradskae The District Court in Belgrade, relying
upon Yugoslav evaluation experts, evaluated the net property
by court decision (No, 74/53 rendered October 26, 195) at

;gﬁ 19,822,262,25 dinars in terms of 1238 values, Converted to
dollars the evaluation given amounts to $450,505,95, or

,. $22,53 for each of the 20,000 shares outstanding,

Two of the Commission'!s investigators examined the properties dur=
iz the summer of 1954, They worked indepencently of each other, visiting
*’?ﬂie plants at different times, turning in separate evaluation reports,

'f'"}_l"neir reports show that Jugoceska, located near Ljubljana on about 40 acres,

&

jhad been the principal texrtile property and that, at the time of the occu-

%

;ii.mtion in 1941, the machinery and equipment was relatively new, automatic
d

dad efficient, The Germans, upon taking over the factory in April 1941,

e

TR

“iwomptly removed all machinery and equipment related to the textile busi=-

=5

imess, Some was sent to Germany and Austria, and some to other factories
in Yugoslavia, i.e., to Intex, to Jugobruno, and to Thaler, On August 1,
ﬁl%l, the Germans brought in machinery for the making of precision instru=-

':i:fmnts, electronic equipment, etc, No books or records relating to the
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oerations prior to 1941 were found and it was reported that such records

s

sere all destroyed during the war,

The Germans in 1945 moved oubt most of the machinery and equipment in-
stalled by themselves in 1941 and it is estimated that the "German" mechi=-
ery left in the plant had a value of about $100,000, There was consi=
ferable war damage to the buildings from bombings and artillery fire, but
the Germans repaired the buildings wnromptly and our investigators report
that the repairs restored the buildings so that, in effect, there was no
o final war damage loss,

Certain financial data respecting the operations of Jugoceska as a
going concern during the 1S30's were found in "COHPASS" but it was not

wssible to deterimine whether intercompany items with Beogradska, its

wholly=-owned subsidiary in Belgrade, were included,

In view of the fact that the Government of Yugoslavia did not talke
_:
g over a going concern, as regards Jugoceska, but merely land, buildings
i
and machinery left by the Germans and some forier power equipment unrelated

4 to the textile business, our investigators, ignoring any concept of going=

concern value, evaluated the physical property taken in 1946 in terms of

1936 values, One found a physical value of {700,000 and one found $726,000,
’* leither included in the above valuations an amount of $100,000 as the value
of the machinery left by the Gerrans,
Our investigators report that Beogradska, located in Delgrade, was
§ located on a 9% acre tract; that although there was an expansion (after
Qacqu**s:_tlon by Jugoceska) in 1932=34, the machinery and equipment installed
gﬁas neither new nor automatic as claimed; as an example, an affidavit that
fé Sanderson ¢: Porter perforce relied on says 200 new, modern machines were
?’ installed in Beogradska, Our investigators could not find evidence that

| such machinery was ever installed in Beogradska, That about one=half of

P e

© the buildings and half of the machinery at Beogradska were destroyed in

s
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Lly 1944 and 1945 bombings; that, although the occupier made some re=
pairs, the war damage was and remained very severe; that, upon occupation

in 1941, the Germans took all products without payment; that, upon libera=

}a’f.

=

tion in 1945, a mob of people following the army ransacked the premises

'.—,ﬁ- i

faking nearly everything movable, However, the plant was in operation as

i

| 4 going textile concern when taken by the Government of Yugoslavia,
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There were no books or records respecting operations in the 1930!'s

(all having been destroyed during the war) and no reliance wag placed in
.%&E%SS“ data as the treatment, if any, accorded intercompany items could
mt be determined, (Compass indicated smll earnings for Beogradska during
the 18301s Zpexcept for the war year 1939;7 and also for the year 1940),

Te reliable financial data which was available was insufficient to justify
an evaluation as a going concern,

Our two investigators independently evaluated the physical property,

mich was taken by the Government of Yugoslavia, at $700,000 and $741,000,
tased on 1938 values, with no consideration having been given to the other
assets and to the liabilities,
The Commission {inds that, based upon all the information before it,
Jiﬁ the reports of.evaluation respecting Jugoceska and Beogradska submitted by
clairants, do not substantiate the claims made for the following reasons:
(1) The Yugoslav Government did not take over a going
concern in respect to Jugoceska, with goodwill value
and other attributes of a going concern;
(2) The data upon which Sanderson & Porter relied was not
accurate in respect to Beogradska, as the automtic
machinery and certain other machinery purportedly

installed in the early 1930's was neither present

o S i

A%

as represented to Sanderson & Porter and to this

! .:"‘E' E' ¥ ::"Ia;"-'.;'-

Commission; and

(3) 1io reliable financial data were found to support the

net worth values claimed,

R B e

Based upon an analysis of the information furnished by claimants,

& bty the Government of Yugoslavia, by our investigators resulting from visits

| to the nroperties, interviews with present directors, discussions with

Tugoslav officials, and from information in the files of the Government

'% of Tugoslavia and from information in its own files, the Commission is of
| the opinion that the fair and reasonable value of Jugoceska and Beogradska

-; (with a consideration of all the assets and of all the liabilities as

g reflected by Balance Sheets of these two companies dated iay 9, 1945 and

'i Hovember 25, 1944, respectively) was5825,000 and {575,000, respectively,

The consolidated total of $1,400,000 represents the true value of the

19
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@ 400,000 shares of Jugocesks for that Company was the sole owmer of

e
e

e e

Beogradska at the time of its nationalization by the Government of Yugo=
slavia, and the Balance Sheet of lay 9, 1945 for Jugoceska does not contain
an investment account for its holding in Beogradska, Each share of Jugo=

ceska had, therefore, a value of $3.50,

Claimg Against Jugoceska and Beogradska
(1) By the four trustees and the five individuals named or

described on page 8 hereof of the following claims:
(a) Uy Se Gold of $973,543.,47 (including accrued
interest to December 31, 1940 and after giving
effect to exchange rates) against Jugoceska,

(b) $79,588,56 (including accrued interest to
December 31, 1940) against Jugoceska,

(¢) 40,402,403,02 dinars (including accrued inter=
est to December 31, 1940) or $909,054,07
(conversion rate of $,0225 to the dinar)

againgt Beogradska,

(2) By the following persons of claims of 2,876,139,02 Czech
croms, or $99,802,02 (as converted by claimants and in=-
cluding accrued interest through December 31, 1940) and
of 6,916,074,62 dinars, or $155,611,67 (as converted by

claimants and including accrued interest through Decem=

ber 31, 1940) against Jugoceska and Beogradska, respecw

tively:

Name Interest
(2) Walter Petschek 1/7th
(b) Hans Petschek 1/7th
(¢) Grete Gellert 1/7th
(d) Viktor Petschek 1/7th

(e) Estate of Marianne Gellert,
deceased 1/7th
(f) ILouisa Russ de Jaray 1/7th

(g) Estate of Paul Petschek,

deceased 1/7th

Total 7/75hs

-

The persons named or described in (f) and (g) above
are not claimants herein, Salay has acted as Trustee
for these seven persons for these two debt claims
since July 1, 1939 and lLey 14, 1939, respectively,
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i come within the purview of the Yugoslav Clains Agreement of 1948: there=

(3) For a bank account of 6,319,890 dinars, or $126,397,80

with Prva Hrvatske Stedionica in Belgrade for the age
count of Salay, As Salay was owned entirely by the

following persons, this deposit was owned indirectly

by them:

Name

(a) : Walter Petschek

(b) Franziska Petschek

(¢) Hans Petschek

(@) Eva Petschek

(e) Ieopold Gellert

(f) Grete Gellert

(z) BEstate of Marianne Gellert,
deceased

(h) Estate of Oswald Gellert,
deceased

(i) Vikbor Petschek

(3) Iouisa Russ de Jaray

(k) Estate of Paul Petschek,
deceased

Total

(The persons named or deseribed in (i) and (k)

above are not claimants herein,

Ihe Commission has consistently held that creditor claims do not

fore, those claims described as (1) and (2) in the paregraph immediately
meceding are denied, By Proposed Decision Noe. 2565 of July 1, 1952,
iten (3) in the paragraph immediately preceding was denied and at a hearing

held before the Commission on December 10, 1952, evidence was introduced

Jugoceska to ke such a deposits therefore, the account continued to be
an asset of the Company whereupon the Proposed Decision wes made final,

The fact that this deposit was an asset of Jugoceska was considered in apre

riving at the value of that Company,

is stated above, Ruth Petschek Stein, an individual claimant » becane

oee of the beneficiaries under the Trust Indenture of March 12, 1943 in

of the United States and Yugoslavia settled "all claims of nationals of

b

Interest

1/14th
1/1/%h
1/14th
5141;&1

14th
1/14th

1/14th
1/1th
1/7th
1/7th

~L/7th

7/7ths

[Er—p———

| that a license hed not been obtained from the Yugoslav Government by

o
E amational of the United States on February 17, 1947, and lbx E,D, Gellert,

& vhich Walter Petschek was named as Trustee for the benefit of the children
4§ o leopold R, and ihrianne Gellert, became a citizen of the United States

. on July 22, 1948, The Agreement of July 19, 1948, between the Governments
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Uthe United States" for the "nationalization or other taking by Yugo-

slavia of property™ (Article 1), who were nationals of the United States

"at the time of nationalization or dther taking" (Article 2), It ex=

mressly excluded nationals of the United States "who did not possess such

nationality at the time of the nationalization or other taking" (irticle 3).

is o .ax E, D, Gellert, it is contended that since "alter Petschek, the

Trustee, becane a national on iay 20, 1946, a date prior to the date of

the nationalization of the corporations involved in the claim, he

(iax T, Ds Gellert) as one of the beneficiaries under the trust, is

eligible for an award under the Yugoslav Claims Agreement of July 19, 1948,
It is conceded that llalter Petschek, as Trustee, was the legal owner

of the assets of the trust which included an interest in Jugoceska but

the equitable owners of such assets were the beneficiaries of the trust,

one of vhom was iax L, D, Gellert, The Government of the United States

in its diplomatic espousel of claims looks to the citizenship of the real

or equitable owner of the claim as distinguished from the nominal or ose=

tensible owner (Borchard, The Diplomatic Protection of Citizens Abroad, ¢

ppe 042=643), It is also a well settled prineciple of international law ‘
that to justify diplomatic espousal, a claim must be national in origin;
that it must, in its inception, belong to those to whom the state owes
protection and from whom it is owed allegiance (Borchard, supra, pe (66),
Not only was iax E, D, Gellert not a citizen at the time of the nationalie
zation, but he did nolt become a citizen until July 22, 1948, a date sub=
sequent to the Agreement of July 19, 1948, between the Governments of
the United States and Yugoslavia, Since claimants Ruth Petschek Stein
and ilax L, D, Gellert vere not nationals of the United States at the time
of taking, their claims were not settled by the Agreement of July 19,
1948, and they are not, therefore, within the jurisdiction cf this Com=
nissione
DECISTON

Cn the above evidence and grounds, the clains by Eva E, Petschelk,
Franziska Petschek, Leopold Gellert, Ruth Petschek Stein and the Estate 5
of OCswald Gellert, deceased, are denied,

The claims of the followinge=named persons are allowed and awards are

hereby made to them in the amounts opposite their names, with interest
tiereon at 6% per annum from the dates of taking of the property by the

Government of Yugoslavia, to August 21, 1948, the date of payment by that B
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Principal

Hans Petscheks:

(1) 554 shares of Pancevo at $28
per share, which Company was

nationalized on December 5, 1946 § 15,512
(2) 476 shares of Crvenka at $10
per share, which Company was
confiscated on January 25, 1947 44760
Total § 20,272

Interest
$ 1,593.70
LAT,57

Vilktor Petschek:

(1) 553 shares of Pancevo at $22
per share, which Company vwes
nationalized on December 5, 1946 & 15,484

(2) 476 shares of Crvenka at $10
per share, which Company was
confiscated on January 25, 1947 4,760

(3) 45,142,857 shares of Jugoceska
at $3.50 per share, which
Company was nationalized on
Decenber 5, 1946

Total $ 178,244

158,000

$  1,590,83

44757

16,232,92

$ 18,271,32

Elinor Gellert Barber:

L551/,,2865 shares of Jugoceska at
$3,50 per share, which Company was :
nationalized on December 5, 1946 & 15,800

$ 1,623,29

Peter J, A. Gellert:

4451442865 shares of Jugoceska at
$3.50 per share, which Company was
nationalized on December 5, 1946 & 15,800

1,623,29

£

Talter Petschek (individually)s:

(1) 554 shares of Pancevo at $28
per share, which Company was
nationalized on December 5, 1946 § 15,512

(2) 476 shares of Crvenka at $10
per share, which Company was
confiscated on January 25, 1947 44760

$ 1,593,70

L4757

Total G 204272

=23 =
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Principal  Interest

§ Talter Petschek, as Trustee under
& T/I of ilarch 12, 1943, for the o
% benefit of the children of i
¢ Ieopold R, and lerianne Gellert: il

404,628,571 shares of Jugoceska at $3,50
per share, which Comvany was nationalized

on December 5, 1946 $ 142,200 $ 14,609,63

Less the 1/5th interest of

ilax E, D, Gellert, who was

not a national of the United

States on December 5, 1946, in

the 1/7th interest of the

Trustee in Jugoceska

(1/5 of $158,000) 31,600 3,246,58

Net $ 110,600  § 11,363.05

Eme——
—_—

i

S
—

felter Petschek, as Trustee under
/I of iarch 12, 1943, for the
| benefit of the children of
| Oswald and Grete Gellert:

40,628,571 shares of Jugoceska at $3,50
ver sharey which Company was nationalized
on December 5, 1946 $ 142,200 $ 14,609,63

- — — R ————

falter Petschek, as Trustee under
/I of March 11, 1943, for the
benefit of the children of

Hens and Eva Petschek:

45,142,857 shares of Jugoceska

at $3,50 per share, which

Company was nationalized on

Decenmber 5, 1946 $ 158,000 $ 164232,92

e —— e ——

leopold R, Gellert, as Trustee under
T/I of lLiarch 12, 1943 for the benefit
of the children of Walter and
Franziska Petschek:

45,142,857 shares of Jugoceska

at $3.50 per share, which

Company was nationalized on

December 5, 196 $ 158,000 $ 16,232,92

——
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Ieopold R, Gellert, as Executor of the
Istate of Marianne Gellert, deceased:

g (1) 55 shares of Pancevo at $28
i per share, which Company was
nationalized on December 5, 1946

(2) 476 shares of Crvenka at $10
per share, which Company was
confiscated on Januvary 25, 1947

Total

Grete Gellerth:

(1) 553 shares of Pancevo at $28
per share, which Company was
natioralized on December 5, 1946

(2) 476 shares of Crvenka at $10
per share, which Company was
confiscated on Jamuary 25, 1947

Total

Dated at Washington, D, C,
NOV 29 1954

$ 15,512 $ 1,593,70

44760 LLT457

<

$ 15,484 $ 1,590,83

4,760 427,57

$ 20,244 $ 2,038,40

—r——
—————————aeeome

I hereby certify that the within is a trve and correct copy of
the original Proposed Decision on file with the Commission.

"2
I f i

’y ’-; g
(' " pndra.

Deputy Clerk of the Commission
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