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manner (whether in gold, commodities, ships, securities or otherwise) as the Reparation Commission may fix, during 1919, 1920 and the first four
months of 1921, the equivalent of 20,000,000,000 gold marks. Out of this sum the expenses of the armies of occupation subsequent to the Armistice
of November 11, 1918, shall first be met, and such supplies of food and raw materials as may be judged by the Governments of the Principal Allied
and Associated Powers to be essential to enable Germany to meet her obligations for reparation may also, with the approval of the said
Governments, be paid for out of the above sum. The balance shall be reckoned towards liquidation of the amounts due for reparation. Germany
shall further deposit bonds as prescribed in paragraph 12 (o) of Annex Il hereto. Article 236. Germany further agrees to the direct application of her
economic resources to reparation as specified in Annexes, Hl, IV, V, and VI, relating respectively to merchant shipping, to physical restoration, to
coal ana derivatives of coal, and to dyestuffs and other chemical products; provided always that the value of the property transferred and any
services rendered by her under these Annexes, assessed in the manner therein prescribed, shall be credited to her towards liquidation of her
obligations under the above Articles. Article 237. The successive instalments, including the above sum, paid over by Germany in satisfaction of the
above...
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