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TRANSLATION —. TRADUCTION

No. 348. EXCHANGE OF LETTERS1 BETWEEN BELGIUM
AND SWEDEN CONSTITUTING AN AGREEMENT FOR
THE UNFREEZING OF ASSETS. BRUSSELS,30 DECEM-
BER 1946

I

Brussels,30 December1946

Monsieur le Ministre,

In the courseof the financial conversationswhich took place at Stockholm
at the,beginningof December 1946, the delegatesof the Belgian and Swedish
Governmentsexamined,amongothermatters:

(1) the questionof the releaseof Belgian assetsin Swedenand Swedish
assetsin Belgium;

(2) the settlementof the clearing operationsstill outstandingbetweenthe
two countries;

(3) the mutualsettlementof debtsand creditsin arrears.

The two delegationsagreedto recommendto their respectiveGovernments
the solutionsset forth in the annexedmemorandum.

I havethehonour to inform Your Excellencythat the Belgian Government
is readyto put into operationthe provisionscontainedin the said memorandum.

Pleaseaccept,Monsieurle Ministre, the assuranceof my high consideration.

(Signed) P.-H. SP~K

MonsieurModig
Envoy Extraordinaryand Minister Plenipotentiary

etc., etc.
Brussels

~Cameinto force on 30 December1946, by the exchangeof the said letters.
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MEMORANDUM

CONCERNING

(A) the releaseof Belgian assetsin SwedenandSwedishassetsin Belgium,

(B) the settlementof the clearing operationsstill outstanding betweenthe two
countries,

(C) the mutual settlementof debtsandcreditsin arrears.

A. RELEASE OF ASSETS

I

§ 1. Releaseof Belgian assetsin Sweden

The competentSwedishauthoritiesarepreparedto acceptthe procedureindi-
cated below for the releaseof assetsin Swedenbelonging to personsresident in
Belgium:

(a) Assetsdepositedasat 31 May 1945 in bank accountsin Sweden

At the requestof the holder, approvedby the Institut Belgo-Luxembourgeois
du Changeandtransmittedby the latter to the Swedishforeign exchangebank con-
cernedon a form of whicha specimenhasbeencommunicatedto theSverigesRiks-
bank, theseassetswill be placed at the disposalof the holder by transfer to the
accountof an approvedBelgian bank, at the said Swedishforeign exchangebank.

(b) Securitiesdepositedin Swedenas at 31 May 1945

Thesesecuritieswill be releaseduponproductionto theSwedishdepositaryof an
attestationin the form referredto under (a), issuedby the Institut Belgo-Luxem-
bourgeoisdu Change.

(c) Utilization of releasedBelgianassets

The releasedBelgianassetsmay be utilized in the following manner:

(1) Assetsheld in an account may be utilized for all payments in Sweden
authorizedby the financial agreementof 30 May 1945, or may be repatriated to
Belgium underthat agreement.

(2) The securitiesand couponspertaining thereto, included in the released
assets,may be the object of all operationspermitted by Swedishforeign exchange
regulations. Thus the export to Belgium of all securitiesother than thosepayable
in Swedish kronor, the cashingunder the financial agreementof 30 May 1945 of
security coupons payable in Swedish kronor and the contractual reimbursement
under the sameagreementof long-term loans payablein Swedish kronor, will be
permitted without special authorizationof the Valutakontoret. The precedinglist
is by way of exampleand is not exhaustive.
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§ 2. Releaseof Swedishassetsin Belgium

The competentBelgian authoritiesarepreparedto admit the releaseof assets
in Belgium belonging to personsresidentin Sweden, in accordancewith the pro-
cedureindicatedbelow.

(a) Assetsheld in an account and securitiesdepositedin banks in Belgium as at
31 May 1945

Theseassetsanddepositsmay be releaseduponproductionof anaffidavit drawn
up accordingto the specimencommunicatedto the SverigesRiksbank,signedby a
Swedishforeign exchangebankand transmittedby the latter to the Institut Belgo-
Luxembourgeoisdu Change.

(b) Utilization of releasedSwedishassets

ReleasedSwedishassetsmay be utilized in the following manner:

(1) Assets in accountmay be utilized in the Belgian currencyarea for all
paymentsauthorizedby thefinancialagreementof 30 May 1945,or maybe repatri-
atedto Swedenunderthatagreement.

However,assetsin accountoriginatingfrom investmentsrealizedafter6 October
1944may be usedonlyfor reinvestment.

(2) The securitiesand couponspertainingthereto,includedwithin the released
assets,may be the object of all operationspermittedby Belgian foreign exchange
regulations. Thus the export to Swedenof all securitiesother than those payable
in Belgian or Luxembourgfrancs,the cashingthroughthe mediumof the financial
agreementof 30 May 1945 of securitycouponspayablein Belgian or Luxembourg
francs and the contractualreimbursementthrough the samemedium,of long-term
loans payablein Belgian or Luxembourgfrancs,will be permittedwithout special
authorizationof the Institut Belgo-Luxembourgeoisdu Change. The precedinglist
is by way of exampleandis not exhaustive.

XI

§ 1. Importation into Swedenof securitiesand couponspayablein Swedishkronor
and held within the Belgo-LuxenzbourgEconomic Union

In order to facilitate the operationsreferred to in i, § 1 (c), (2) abovethe
competentSwedishauthoritieswill, in general,authorizethe importation of these
securitiesinto SwedenthroughaSwedishbank,providedthat they areaccompanied
by acertificate issuedby the Institut Belgo-Luxembourgeoisdu Change,a specimen
of which has beencommunicatedto the SverigesRiksbank. The couponsof such
securitiesmaylikewisebeimportedinto Sweden,providedthat they areaccompanied
by an affidavit, a specimenof which has beencommunicatedto the SverigesRiks-
bank,signedby anapprovedBelgian bankor by anexchangeagentauthorizedby the
Institut Belgo-Luxembourgeoisdu Change.
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§ 2. Importation into the Belgo-LuxembourgEconomicUnion of securities and
couponspayablein Belgian or Luxembourgfrancs.and.held in Sweden

In order to facilitate the operationreferredto in i, § 2 (b), (2) above the
competentBelgian authoritieswill, in general,authorize the importation into the
Belgo-LuxembourgEconomic Union, through approvedBelgian or Luxembourg
banksor authorizedexchangeagents,of securitiesand couponspayablein Belgian
or Luxembourgfrancs,providedthat theseassetsareaccompaniedby an affidavit, a
specimenof which has beencommunicatedto the SverigesRiksbank,signed by a
Swedishforeign exchangebank.

lix -.

With a view to ensuring the efficient working of the releaseoperations,the
Sveriges Riksbankand the Institut Belgo-Luxembourgeoisdu Changewill get in
touch with eachother, if necessary,to discusstogetherany questionsof implementa-
tion which may arise.

Iv

It is agreedthat the competentBelgian and Swedishauthoritieswill consult
eachotherbefore relaxingor abolishingthe measuresof control at presentapplicable
to Swedishassetsin Belgium andBelgian assetsin Sweden.

B. SETTLEMENT OF CLEARING OPERATIONS

I. Former ‘~clearing”credits

(a) The Belgian Governmentwill replacethe Clearingnamndenascreditor for
the sum in Belgian francs figuring in the Clearingnamndenaccountat the Banque
d’Emissionat Brusselsentitled “Former Credits” and,underthe financialagreement
of 30 May 1945, will transferthis sum to the above-mentionedSwedishbody.

(b) The Belgian Governmentwill take over and pay to the Belgian creditors
concernedthose sumsin Belgian francsof which the Banqued’Emissionat Brussels
has been advisedfor paymentof the Clearingnamndenaccount entitled “Former
Credits” at the said bank,whichhavenot as yet beensettled. TheClearingnämnden
for its part will arrangefor the transfer,underthe financial agreementof 30 May
1945 andat thecurrent rate,of the sumsdueto personsresidentin Belgium,which
werepaid, after4 September1944, into the accountat the Clearingmimndenentitled
“Former Credits”. Transferwill be madeto the Belgian body designatedfor this
purposeby theBelgian Government.

H. D.V.K. Clearing

(a) All orders for payment,including those relating to documentarycredits,
with which the Banque d’Emission or the Clearingnãmndenhas been credited at
theD.V.K., will beexecuted,subjectto presentationby the beneficiaries,of theusual
proofs of entitlement. In order to determinewhetherthe sum of an order for pay-
ment has been effectively credited at the D.V.K., referencemay be madeto the
confirmation by the D.V.K. that the sumin questionhasbeendebitedandsent.
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Sums for which the usual proofs of entitlementcannotbe presentedwill be
retransferredin the following manner:

TheBelgian bodyreferredto in i (b) abovewill retransferto theClearingnämn-
denunderthe financialagreementof 30 May 1945, thesumsin Belgian francswhich
it hasnot beenpossibleto pay to the Belgian beneficiaries.

Similarly, the Clearingnamndenwill retransfer,underthe sameagreement,to
the above-mentionedBelgian body, the sumsin Swedishkronor which it has not
beenpossibleto pay to the Swedishbeneficiaries.

(b) Sums which were paid in before 5 September1944 for transferto the
Banqued’Emissionat Brusselsor to the Clearingnflmndenwill, if the corresponding
sum has not yet been creditedas indicatedunder (a), be transferredunder the
financialagreementof 30 May 1945 to the Clearingnämndenor the Belgian body
refererdto in r (b) above.

(c) The Clearingnamndenwill arrangefor transferto the Belgianbodyreferred
to in i (b) above,underthefinancial agreementof 30 May 1945 andat the current
rate, of the sums due to personsresidentin Belgium, which were paid into the
accountat theClearingnämndenentitled “New Blocked Credits” after4 September
1944.

III. Generalprovisions

The precedingprovisions do not prejudice the right of creditorsshould the
occasionarise,to claim from their debtors,underthe financialagreementof 30 May
1945, paymentof that part of their creditswhich hasnotyet beensettled by imple-
mentation of these provisions.

Neither the Belgian nor the Swedishauthoritieswill placeany obstaclein the
way of transfer,underthe financial agreementof 0 May 1945, of complementary
payments,if any, which a Belgian debtormaywish to maketo his Belgian creditor,
on accountof variationsin the exchangerate betweenthe Swedishkroneand the
Belgian franc.

The presentrecommendationswill be put into force upon approval by the
Swedishand Belgian Governments.However, if one of the Governmentsis not
entitled, without prior legislative authorization,to executecertain of theserecom-
mendations,theGovernmentin questionmaypostponeexecutionuntil it hasobtained
the necessarypowers, on the understandingthat it will solicit such powersbefore
1 March 1947.

C. MUTUAL SETTLEMENT OF DEBTS OR CREDITS IN ARREARS OTHER THAN THOSE

REFERREDTO IN A AND B ABOVE

All creditsother thanthosereferredto in sectionsA andB above,which persons
residentin Belgium are owedby personsresidentin Swedenor whichpersonsresident
in Swedenare owed by personsresidentin Belgium or which, for any general
reason,it has not yet beenpossible to transfer, may be settledby meansof the
financial agreementof 30 May 1945, in so far as such creditscomewithin the
categoryof the “currentpayments”authorizedby that agreement.
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II

Brussels,30 December1946
Monsieurle Ministre,

By a letterof today’s date,Your Excellencykindly communicatedto methe
following:

[Seeletter I]

I havethe honour to notify Your Excellencythat the SwedishGovernment
is likewise agreedthat the provisionscontainedin the said memorandumbe put
into operation.

I takethis opportunity,Monsieurle Ministre, to renewto Your Excellency
the assuranceof my highestconsideration. -

(Signed) Einar M0DIG
His ExcellencyMr. P.-H. Spaak
Minister of Foreign Affairs andExternalTrade

etc.,etc.,etc.
Brussels

III

Brussels,30 December1946
Monsieurle Ministre,

Referringto our exchangeof letters of today’sdate concerningthe release
of Swedishassetsin Belgium and othermatters,I have the honour to inform
you that, within the scopeof the provisionsof the decree-lawof 6 October1944
concerningnotesof the Belgian NationalBank anddepositsin nationalcurrency
and of subsequentlegal provisions, the Minister for Financewill authorizethe
releaseof any sum at presentfiguring to the credit of a temporarily blocked
accountopenedin Belgium in the nameof anaturalor legal personresidentin
Sweden.

In addition, the Minister for Financewill consider,in the most liberal Spirit,
applicationsfor the redemptionof bonds Emprunt d’Assainissementmonétaire
belonging to naturalor legal personsresidentin Sweden.

Kindly accept,Monsieurle Ministre, the assuranceof my high consideration.

(Signed) P.-H. SPAAK

Monsieur Modig
Envoy Extraordinaryand Minister Plenipotentiary
Brussels
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Iv
Brussels,30 December1946

Monsieur le Ministre,

By a letter of today’s date, Your Excellencykindly communicatedto me
the following:

[Seeletter III]

I takethis opportunity, Monsieurle Ministre, to renewto Your Excellency
the assuranceof my highest consideration.

(Signed) Einar MODIG

His ExcellencyMr. P.-H. Spaak
Minister for ForeignAffairs and ExternalTrade

etc., etc., etc.
Brussels
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