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arranged by the intermediation of the Powers
concerned: or the Clearing Offices provided for
in the Amnnex to Section III may be made, in
order to secure that the hational of the Allied
or Associated Power may seoure compensation
for the injury referred to in paragraph {e) by
the grant of advantages or equivalents which
he agrees to accept in place of the property,
rights or interests of which ha was deprived.
Through restitution in accordance with this
Article, the price or the amount of compensa-
tion fixed by the application of paragraph (e)
will be reduced by the actual value of the
property restored, acoount being taken of com-
pensation in respect of loss of use or deteriora-
tion.
" (g) The rights conferred by paragraph {f)
arég&eserveﬁa ownere who are nationals of
Allied or. Associated Powers within whose
bewri legislative measures prescribing the
general liquidation of enemy property, rights
or inberests were not applied before the signa-
ture of the Armistice.
(k) Except in cases where, by application of
paragraph; (f), restitutions in epecie have been
made, the net proceeds of sales of enemy

property, rights or interests wherever situated .

carried out either by virtue of war legislation
or' by application of this Article, and in general
all cash assets of ememies, other than proceeds
of gales of property or cash assets in Allied
or Associated countries belonging to persons
covered by the last sentence of paragraph (3)
above, shall be dealt with. as follows:

(1) As regards Powers adapting Section II1
and the Annex thereto, the said proceeds and
cash assets shall be credited to the Power of
which the owner is a national, through the
Clearing Office established thereunder; any
credit balance in favour of Hungary resulting
therefrom. shall be dealt with as provided in
Article 173, Parbt VIII (Reparation), of the
presenti Treaty. - .

(2) Ag regards Powers not adopting Section
ITI and the Aunnex thereto, the proceeds of
the property, rights and inberests, and the cash.
assets, of the nationals of Allied or Asscciated
Powers held by Hungary shall be paid imme-
diately to the person entitled thereto or to his
Government; tthe prroceeds of the property,
rights and intevests, and the cash assets of
nationals of the former Kingdom. of Hungary,
or companies controlled by them, as defined in
paragraph {b), received by an Allied or .Asso-
ciated Power shall be subject to disposal by
such Power in accordance with its laws and
regulationy and may be applied in payment of
the claims and debts defined by this Article
or paragraph 4 of the Annex hereto. Any
such property, mights and interests or proceeds
thereof or cash assets nob used as above provided
may be retained by the said ‘Allied or Asso-
ciated Power, and;, if retained, the cash value
thereof shall be dealt with as provided in
Article 173, Part, VIII (Reparation), of the
present Treaty.

() Subject to the provisions of Article 250,
in 'the case of liquidations effected in new
States, which are signatories of the present
Treaty as Allied and Associated Powers, or in
States which are not entitled to share in the
Teparation payments to be made by Hungary,
the proceeds of liquidations effected by such
States shall, subject to the wights of the
Reparation Commission under the present
Treaty, particularly under Articles 165, Park
VIII (Reparation) and 194, Part IX (Finan-
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cial Clauses), be paid direct to the owner. If,
on the applicatiow of that owner, the Mized
Arbitral Tribunal provided for by Sectiom VI,
of this Part, or an arbitrator appointed by that
Tribunal, is satisfied that the conditions of the
sale or measures taken by the Giovernment of
the State in question outside ite general legis-
lation were unfairly prejudicial to the price
obtained, they shall have discretion to award
to the owner equitable compensation to be paid
by thab State.

(7) Hungary undertakes to compensate her
nationals in respect of the sale or retention of
their property, rights or interests in Allied or
Assoaated States.

(k) The amount of all taxes or imposts on
capital levied or to be levied by Hungary on
the property, rights and interests of the
nationals of the Allied or !Associated Powers
fromy November 3, 1918, until three months
from the coming into force of the present
Treaty, or, in the case of property, rights or
interests which have been subjected: to excep-
tiomal measures of war, until restitution. in
accordance with the piresent Treaty shall be
restored to the owners,

II. Subject to the preceding provisions, all
measures other than those above referred to
taken by the de jure or de facto authorities in
the territory of the former Kingdom of Hun-
gary between November 3, 1918, and the
coming into force of the present Treaty, and
causing injury to the , rights and in-
terests of the Allied and Associated Powers or
their nationals, including companies and asso
ciations in which they were interested are
declared null and void.

The provisions of paragraphs (a), (e), (),
(%) and (%) abowve apply to property, rights
and interests which belong to nationals of the
Allied and Associated Powers, induding com-
panies and associations in which they were in-
terested, and which have been the subject of
injurious meagures such as expropriation, con-
fiscation, seizure, requisition, destructiom or
deterioration effected as the result either of
laws or regulations or of acts of viclence on
the parb of the de jure or de facto anthorities
which have existed in Hungary, or of the Fiun-
garian population.

ITI. Companies and associations include in
particular the Orthedox Greek - communities
esbablished in Buda-Pesth and other Hun-

| garian towns, as well as pious and other founda-

tioms, when nationals of the .Allied and Asso-
ciated Powery are interested. in such. commamni-
ties or foundations.

IV. No forfeiture on account of failure to
complete any formality or make any declara-
tion imposed by Hungarian laws or decrees pro-
mulgated since the Armistice and before the
coming into foros of the present Treaty shall
be vahd as against natiomals of the Allied and
Associated Powers, including companies and
associations in. which they were interested.

‘Article 233.

Hungary undertakes, with regard to the
property, rights and interests, including com-
panies and associations in which they were in-
terested, restored to matiomals of Allied and
Associated Powers in accordance with the pro-
visions of Article 232:

(a) to restore and maintain, except as ex-
pressly provided in the present Treaty, the
property, rights and interests of the nationals
of Allied or Assocciated Powers in the legal



