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1566 Appendix II 

APPENDIXX H 

Timetablee of the Introductio n of Exchange Controls in Europe 

Movingg money around in Europe in the 1930s was not easy for Jews and gentiles 
alike.. In the aftermath of the World War I and the breakdown of the gold standard in 
1931,, most countries initiated some form of exchange controls in an effort to forestall 
capitall  flight. Those imposed by Germany already before Hitler were by far the most 
stringent.. When the Nazis came to power these controls were tightened yet more at the 
samee time that a number of other countries were beginning to relax theirs. 

Thee table below tracks the dates of implementation of the most important measures 
imposedd to control capital flows across Europe; the pervasive restrictions on trade 
movementss are not detailed. France, Belgium and the Netherlands remained free of 
controlss (except for some forward gold transactions) until after the outbreak of war, 
Octoberr 1939 for France and May 1940 for Belgium and the Netherlands, respectively. 

Albaniaa 15.5.39 

Austri aa 9.10.31 

Al ll  fund transfers and foreign exchange transactions require National Bank 
authorisation.. Between 1931-38 this was freely given. German system of controls 
effectivee 21.4.1938. 

Belgiumm 18.3.35-26.4.35 

Authorisedd banks, bankers stock brokers and correspondents of foreign stock 
brokingg firms, travel agencies and government offices needed permits for foreign 
exchangee transactions but these were largely rubber stamped. German controls May 
1940. . 

Bulgariaa 1918; German system of controls effective April 1941. 

Czechoslovakiaa 2.10.31 

Alll  transactions, including security transactions, required approval from the 
Nationall  Bank. The German system of controls took effect 1938/39. 

Danzigg 12.6.1935 

Bankk of Danzig permits required for foreign exchange and Danzig currency 
exportt and import from the Bank of Danzig. On 24.2.1936 special certificates or per-
mitss were required for selling foreign exchange to authorized banks. From 12.4.36 
Danzig'ss controls mirrored those of Poland. From September 1938 the German sys-
temm of controls was in effect. 
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Denmarkk 18.11.31 

Fromm 1931 the National Bank of Denmark and those banks and dealers author-
izedd by it controlled all foreign exchange flows. Official permission required for  pur-
chasee of insurance policies or  shares where dividend payments were made outside the 
country,, except if the amounts were small. German system of controls in effect from 
Apri ll  1940. 

Finlandd 25.10.39 

Francee minimal before 10.9.39. 

Fromm September  1936 anyone with foreign assets had to report them to the Bank 
off  France. From 1.10.36 Bank of France approval required for  the import and export 
off  gold bullion and for  domestic gold transactions. German system of controls in 
effectt  from May 1940. 

Germanyy 13.8.31; revised in 1934 and 1938. 

Al ll  exchange transactions required a permit. A Capital Flight Tax was imposed 
onn any transfers above RM 200,000. Threshold lowered to RM 50,000 in 1934. In 
19366 free export of securities limited. Death penalty introduced in 1937 for  exchange 
controll  violations. 

Greecee 28.9.31 

Germann system of controls from Apri l 1940. 

Hungaryy 17.7.31 

Germann system of controls from March 1944. 

Ital yy voluntary from 10.31; official 26.5.34. 

Luxembourgg 18.3.35 

Germann system of controls from Apri l 1940. 

Netherlandss minimal before German system of controls effective 28.6.40. 

Norwayy minimal before German system of controls effective Apri l 1940. 

Polandd 26.4.36 
Alll  foreign exchange dealings to go through the Bank Polski or  an authorized 

bankk or  dealer. In 1938, according to me BIS, all Poles had to declare their  foreign 
currencyy holdings, permit required for  foreign currency dealings with foreigners. 
Germann system of controls effective September  1939. 
Portugall  21.10.22-18.10.37 

Romaniaa 18.5.32 

Germann system of controls effective June 1942. 
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Spainn 18.S.32 

Swedenn voluntary 12.12.1939; official 25.2.1940. 

Switzerlandd minimal starting from 1936. 

Ass of 22.6.36 the government prohibited forward transactions in gold, advances 
againstt gold or foreign exchange and forward foreign exchange transactions for com-
merciall  purposes "i f such operation is not based on a commercial transaction which 
justifiesjustifies it." 

Turkey y 

United d 
Kingdom m 

Yugoslavia a 

26.11.30 0 

nonee until 5.9.39. 

7.10.31;; German system of controls effective April 1941. 

Sources:: Bank for International Settlements 
Leaguee of Nations, Money and Banking report 1938/9. 
Districtt Bank Ltd. Foreign Department. Review of the Principal 
ForeignForeign Exchange Restrictions Throughout the World 1934-1938 
Swisss Bank Corp. Currency for Travellers, June 1938. 
Bankk of England Archives: German Currency Policy: OV/34/6; 
Germann Exchange-Policy: 0V34/7 


