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Monuments Men Foundation Analysis of the Museum of Fine Arts, 
Houston Research Report on Bernardo Bellotto, Marketplace at 

Pirna, prepared by Ms. Laurie Stein 

 

BELLOTTO PROVENANCE  
RESEARCH REPORT 

From: L. Stein Provenance Research, LLC 
To: Museum of Fine Arts, Houston (“MFAH”)  
Date: January 18, 2007 
Re: MFAH, Bernardo Bellotto, Marketplace at Pirna, 
c. 1764 

Executive Summary 

The international provenance research for  The Museum 
of Fine Arts, Houston’s Bernardo Bellotto, Marketplace 
at Pirna, c.1764 demonstrates that Dr. Max Emden of 
Brissago/Porto Ronco, Switzerland, at his direction, 
completed the voluntary sale of a painting by Bernardo 
Bellotto, Marketplace at Pirna, along with two additional 
works by the artist, Karlskirche in Wien, and 
Zwingergraben in Dresden, to Berlin dealer Karl
Haberstock on June 30, 1938. On the same day, the three 
works were sold by Haberstock to the German 
government’s Reichskanzlei in Berlin. ( Ex.1) Question, 
however, remains whether MFAH’s Bellotto painting is 
the same one Emden sold to Haberstock as there are 
multiple versions of Marketplace at Pirna by Bellotto. 
Regardless of the fact that MFAH’s Bellotto may not be 
Emden’s Bellotto, MFAH’s Bellotto has a provenance 
that is clear of any adverse title claims related to the Third 
Reich. Therefore, the Emden heirs do not have a valid 
claim to MFAH’s Bellotto painting. 

2.

3.
4.

5.

This is the opinion of one person, 
not a statement of fact. 

Had Ms. Stein and her team 
investigated  the “1025” collector 
inventory number on the front of 
the painting, they would have been 
able to determine that the painting 
at the MFAH belonged to Emden. 
The images discovered by the 
Monuments Men Foundation 
(“MMF”) research team in 2021 
existed in 2007. 

This is a tired excuse that has been 
used for decades in lieu of doing 
actual research to separate and 
identify each version. The MFAH 
has capitalized on this confusion by 
repeating it rather than doing 
research to address it. The MMF 
has spent a considerable amount of 
time researching each version in an 
effort to debunk this excuse.  

How can anyone acknowledge 
uncertainty about which version of 
a painting they own – and therefore 
a lack of knowledge about who the 
prior owners were – and then state 
with certainty that it has not been 
tainted by Nazi ownership? An 
even more interesting question: 
Why, if the Museum believed its 
painting might not be Emden’s, did 
they insert Emden into their 
provenance?  

This is the opinion of one person, 
not a statement of fact.
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Painting Sold at Emden’s Direction Through His 

Dealer of Choice 

The intermediary for the Emden-Haberstock sale was 
Munich dealer, Anni Caspari, a Jewish gallerist who was 
only able to make sales outside of Germany due to 
restrictions on her dealing license by the Nazi authorities. 
(Ex. 2) Caspari had approached Haberstock in late 1937 
with three Bellottos in the Emden Collection that were 
available for purchase. (Ex. 3) Documentation located in 
the research process indicates that Caspari and Emden 
were on good terms. Emden may have lent, consigned, or 
purchased Marketplace at Pirna at a Caspari gallery 
exhibition in 1930. Furthermore, Caspari and the dealer 
Haberstock also were long-time associates and had a close 
relationship. (Ex. 4) 

Emden’s Bellotto Painting’s Were Located in 
Switzerland and Traveled Freely Between Switzerland 

London and Berlin 

The research reveals that the Emden Bellottos were located 
in Switzerland at the time of the sale. They were shipped 
in January 1938 from Switzerland to London to Berlin as 
the purchase through Haberstock was being considered by 
the Fuehrer for the German government collections. A few 
months later, the paintings were returned from Berlin to 
London and thereafter back to Switzerland, as the  German 
government decision on acquisition was taking too long,  
 
and the owner (Emden) wanted the works to be shown in 
England and Switzerland to other possible buyers. 
Finally, though, in June 1938, the works were returned 
again by air from Switzerland to London to Berlin for final 
purchase by Haberstock and then the Reichskanzlei. (Ex. 5) 
The shipper was J. Chenue in London. (Ex. 6) 

Emden Paid in Swiss Francs for the Sale 

The price paid by Haberstock for the three Bellottos was SF 
60,000 (L 2777.157, which equaled RM 34,250), and this  

Reference the 2019 German 
Advisory Commission report on 
this point:  

“There is no evidence that Max 
Emden actually benefited from 
the negotiated purchase price. It 
may have been true that the 
“transfer to Dr. E”, as Haberstock 
claimed in an undated letter to 
Caspari, “(was) completed on the 
first day of my stay in London”, but 
there is no corresponding account 
note in the files of the specified 
“Schweiz. Kreditanstalt Lugano” 
or “Locarno”.  

“Finally, it remains to be clarified 
whether the purchase price of SFr. 
60,000 (i.e. SFr. 20,000 or rounded 
up to RM 11,500 for each of the 
three paintings) corresponded to the 
market value that could be achieved 
at that time, i.e. can be considered 
reasonable. Irrespective of the fact 
that offers and counteroffers are 
part of day-to-day business (not 
only) in the art trade, Anna 
Caspari’s note (letter of November 
25, 1937 to Haberstock) that we 
“(have) just caught the right 
psychological moment, he has 
probably lost a lot on the stock 
exchange and would therefore 
accept this price” not only 
confirms Emden’s financial 
predicament during the period of 
the sales negotiations. It also 
clearly indicates how much this 
predicament was deliberately 
exploited by potential buyers and 
also how every effort was made in 
the following seven and a half 
months to lower the price further 
until Emden finally rejected any 
further reduction with the remark 
that “the price has already been 
brought down by more than 20 
percent” (Caspari to Haberstock on 
June 16, 1938). 

The “Degenerate Art” account was 
a Nazi government controlled fund, 
an accumulation of monies derived 
from the sale of works of art 

6.

7.

https://www.lootedart.com/web_images/pdf2019/2019-03-26_Recommendation-Advisory-Commission-Emden-Germany.pdf
https://www.lootedart.com/web_images/pdf2019/2019-03-26_Recommendation-Advisory-Commission-Emden-Germany.pdf
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sum was paid to Dr. Max Emden, Locarno according to 
Haberstock’s account books. On June 30, 1938, the funds 
were transferred from the Swiss Bank Corporation in 
London to the Schweizerischen Kreditanstalt to “Konto 
Dr. E” at either Locarno or Lugano. Anni Caspari received 
a commission from Haberstock through the Reichs-Kredit-
Gesellschaft in Berlin of 4,000 (either RM or Sfs, it is 
unclear). For the sale of the works from Haberstock to the 
Reichskanzlei in Berlin, also on 30 June 1938, Haberstock 
received L 3,333.00 (RM 41,095.89). The funds for the 
purchase came from the Account E.K. or Degenerate Art, 
at the Swiss Bank in London. (Ex. 7) and (Ex. 1) 

Emden Heirs’ Post War Restitution and 
Compensation Claims Did Not Include the Bellottos 

According to information provided by the Landgericht 
Hamburg and by  BADV, Emden’s heirs never tried to gain 
restitution or compensation for any Bellotto paintings in 
the post-war period when they made claims for loss of 
business interests, property and assets, including the 
Hamburg Polo Club and some commercial sites which had 
been in Germany  or  German-occupied territory. Emden 
had sold his successful department store holdings around 
1927-28, and had emigrated to Switzerland directly 
thereafter. Throughout the 1930’s, Max Emden was able 
to retain the assets he had brought to Switzerland or had 
acquired there, including his 30-room villa and island 
property at Brissago, where he lived until his death in 1940. 
Emden’s son and heir, Hans-Erich, was not considered a  

Jew by the Nazi standards, and had become a Haitian 
citizen in the 1930’s. (Ex. 8) As the Bellottos were 
originally located in Switzerland at the outset of the 1937- 
38 sale, and were sold and paid for outside of Germany, the 
three artworks (two of which are today in the collection of  
BADV) would have been considered in the post-war period 
to have been Fluchtgut, or art taken out of Germany to 
Switzerland by a legitimate owner. Such property was 
generally not considered for post-war compensation or 
restitution. 

6. confiscated from German museums 
and some private collectors, 
including Jews. Hitler and his 
henchmen then used this “blood 
money” to pay for other works of 
art that they acquired through 
forced sales and persecutions. 

[BADV is an acronym meaning  
Bundesamt für zentrale Dienste und 
offene Vermögensfragen (Federal 
Office for Central Services and 
Unresolved Property Issues)] 

In the 125 pages of this report, 
there is no mention of the collector 
inventory number, “1025,” clearly 
visible on the front of the painting. 
Had that number been researched 
and all leads followed, Ms. Stein 
would have known that the MFAH 
painting belonged to Emden.  

Nancy Yeide was head of the 
Department of Curatorial Records 
at the National Gallery of Art for 17 
years. During her tenure, Ms. Yeide 
was responsible for World War II 
era provenance research on the 
National Gallery of Art’s collection, 
and has spoken and written widely 
on the subject. She co-authored the 
American Association of Museums’ 
Guide to Provenance Research, 
widely considered the standard 
reference on the topic and designed 
and instructed multiple World War 
II provenance research training 
workshops. In Ms. Yeide, “What’s 
Past is Prologue: Provenance 
Research in American Museums.” 
In The Berlin Masterpieces in 
America: Paintings, Politics, and 
the Monuments Men, edited by 
Peter Jonathan Bell and Kristi A. 
Nelson, 106-21. Cincinnati: 
Cincinnati Art Museum, 2020, she 
writes: 

“The fundamentals of provenance 
research are independent 
verification of any 
published provenance or 
information provided by an owner, 
collector, auction house, museum,

7.

8.

8.
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BADV Response to Emden Bellotto Sale 

The stance of the BADV towards the Emden heirs’ claim 
for their two Bellottos has been a rejection of their claim, 
based on the above-noted points and other considerations 
of current German law and post-war restitution law. (Ex. 9) 
The BADV researchers found much relevant material in 
their research, and generously shared this with us. They 
had not, however, located the detailed bank payment and 
Haberstock-Caspari correspondence materials that we have 
now been able to unearth in our intensive 
on-site research investigation. This report does not rely 
upon the BADV’s research or position, but the 
independent source research conducted for MFAH’s 
Bellotto painting. 

Emden Bellotto May Not Be MFAH’s Bellotto 

It is important to note, though, that in the case of MFAH’s 
Bellotto, the research revealed a separate and critical issue 
beyond any discriminatory or Third Reich issues. The 
identity of the object itself is in question, as it is unclear if 
MFAH’s Bellotto Marketplace at Pirna is the version that 
was owned by Emden or the Reichskanzlei or Linz 
Collection at all. There are several nearly-identical 
versions of this painting, and for decades, confusion has 
permeated the literature about the various versions of this 
subject painted by Bellotto (even the catalogue raisonee 
has the works confused). (Ex.10) 
 
It is critical to determine the line of provenance to MFAH 
of its Bellotto Marketplace at Pirna. Among the 
provenance histories of the three or four known 
Marketplace at Pirna versions, one was once in the 
collection of Prussian royal family, one was in the 
collection of the Kaiser-Friedrich-Museum in Berlin and 
purportedly burned in the Friedrichshain Flakbuncker 
during the war, and a third was sold at a Soviet Auction in 
the 1920’s in Berlin. One version was once in the 
collection of the Duke of Anhalt-Dessau. Caspari 
exhibited that version in 1930 in her Munich gallery. One  

9.

10.

11.

or dealer, in tandem with art 
historical research. The first step, 
assuming the object is at hand, is 
physical examination…” 

“For example, collectors frequently 
place their personalized stamp of 
ownership on the reverse of the 
object (and occasionally on the 
front).…” 
  
“If extracting clues from labels, 
markings, and publications is the 
first step in documenting 
ownership history, a next step is to 
confirm this information…”  
“Photographic archives – among 
the most important resources for 
provenance information – may 
seem somewhat old fashioned, in 
today’s world. Among the most 
important are Witt, RKD in the 
Netherlands, Musee d’Orsay, NGA 
Washington, Frick, and Getty…”. 

This statement is incorrect. 
Haberstock purchased only one 
Marketplace at Pirna, the one from 
Emden. It is true that Haberstock 
purchased a painting by Bellotto in 
1939 from Arthur Tooth, but the 
name of the painting he purchased 
was Hauptrasse v. Pirna. Since 
1961, that painting has been part of 
the collection at the Art Institute of 
Chicago (AIC). Today, AIC refers to 
its painting as View of Pirna with the 
Fortress of Sonnenstein. 

This statement is incorrect. The 
painting was removed from 
Haberstock’s bank depository in 
Tegernsee in Bavaria at some point, 
and taken to Schloss Aschbach, 
presumably by Haberstock. The 
Monuments Men confiscated the 
work when they arrested Haberstock. 
Because the painting was the 
property of a German, they took it to 
the Wiesbaden Central Collecting 
Point, where it received property 
card no.1973/5. After the war, the 
Monuments Men returned the

https://www.artic.edu/artworks/12895/view-of-pirna-with-the-fortress-of-sonnenstein
https://www.artic.edu/artworks/12895/view-of-pirna-with-the-fortress-of-sonnenstein
https://www.artic.edu/artworks/12895/view-of-pirna-with-the-fortress-of-sonnenstein
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work was in the US in the 1930’s in the collection of E. 
Ader and Dorothy Willard, sold through Knoedler. The 
provenance paths may be intertwined. (Ex. I I) 
 
In the course of our research we discovered that Haberstock 
actually bought two different versions of the Marketplace 
at Pirna in the 1930’s—the Emden version through Caspari 
in June 1938 and a second one through London dealer 
Arthur Tooth a year later, in June 1939. The provenance of 
the Tooth version is as yet unclear. The work was not sold 
by Haberstock in 1941, and was taken to storage in 
Haberstock’s bank depository in Tegernsee in Bavaria. Its 
wartime fate is unknown. (Ex. 12) Note that both works 
were bought by Haberstock outside of Germany, in 
London, and neither was purchased through duress or 
confiscation in Germany or occupied territory. 

After the war, a Bellotto painting of Marketplace at Pirna 
was found in the Alt-Aussee mine along with other stored 
works from the Linz Collections. It was Hitler 35 (Linz 
35), and was given a Collecting Point Number 4411. The 
other two Emden Bellottos, Karlskirche and 
Zwingergraben, which had been purchased from Emden- 
Haberstock-Reichskanzlei on June 30, 1938, were also 
discovered in the mine along with the Marketplace at 
Pirna. Those two are still in the German collections of the 
BADV and are the subject of the Emden claim to BADV. 
(Ex. 13)  

The Marketplace at Pirna was, for some reason, presumed 
to be a work that had been purchased through Galerie 
Almas in Munich from Goudstikker in Amsterdam in the  
early 1940’s, rather than having any association with 
Haberstock and Emden. Therefore, as the work was 
thought to have come from Holland, it was returned there 
in the general post-war restitution shipments from the 
Collecting Point. (Ex.14) From the Allied documents, we 
have discovered that Hugo Moser of  New York picked it 
up, claiming that it was his. He stated he had sent it to 
Amsterdam for restoration in 1939-40. (Ex.15) We have 
located a file in the Dutch restitution records that should be 
consulted to provide clarification. 

10.

11.

painting along with others to 
Haberstock, who later sold it to a 
collector. A later collector who 
purchased the painting sold it to the 
AIC in 1961.  

While there seems to be no title 
issue, there is a gap in the AIC’s 
wartime provenance for this 
painting that needs to be filled. The 
Foundation contacted the director of 
the AIC on August 2, 2021, and 
offered to provide the museum with 
that information. 

In 1946, the Monuments Men 
working at the Munich Central 
Collecting Point received a Dutch 
claim form requesting a painting by 
Bellotto, “Marketplace at Pirna,” 
that had been purchased from the 
Goudstikker Gallery in Amsterdam 
by Galerie Almas in 1942 for Hitler. 
As a consequence, the Monuments 
Men assumed that the Emden 
painting, which had a Hitler Linz 
number on the back, was the one 
being sought by Dutch officials.  

There is a file that should have been 
consulted that would have helped 
Ms. Stein sort out what happened, 
but for reasons unknown, it appears 
that she did not pursue this lead. 
The Foundation has obtained the 
information from that file, which 
has enabled us to understand how 
Emden’s painting ended up with 
Moser. 

A logical conclusion, but one we 
believe is wrong.  

Who removed the Linz and 
Collecting Point numbers? When 
the Emden painting left Munich for 
the Netherlands, there were three 
identifying numbers on the back: 
L-35, MCCP #4411, and AA #3060. 
Did the Dutch officials remove 
them? Hugo Moser? The Kress 
Foundation? MFAH? 

12.

13.

12.

13.

14.
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We have learned that Moser was a Berlin art dealer in the 
1910’s-1933 who was authorized to sell artworks from the 
collections of the Kaiser after his abdication and move to 
Holland. Moser himself seems to have emigrated to 
Holland and then to the United States in the 1930’s. 
(Ex.16) The eagle from the reverse of the MFAH Bellotto 
would indicate that this painting indeed may stem from 
provenance of the Kaiser’s collection, as Moser wrote to 
the Kress curator in the early 1950’s. (Ex.17) If so, is it the 
same piece as the Emden Bellotto? It is curious that the two 
Emden Bellottos owned by BADV today still have Linz 
and Collecting Point numbers on them, while the  MFAH 
work does not. 

Conclusion 

The multiple travels of the Emden Bellottos throughout 
Europe, and the fact that they were sent out of Germany 
when the owner, Emden, wanted to have the works shown 
to other interested acquirers, demonstrates that this was 
not a situation of duress or confiscation. Emden even 
demanded reimbursement for additional transport costs to 
the annoyance of  Haberstock and the Nazis.  Emden had 
the freedom to sell the paintings, the freedom to choose his 
buyer and his agent for the sale (Caspari), and he 
demanded an appropriate and fair price. He was able to 
receive Swiss francs, and as a Swiss citizen living in 
Switzerland, was able to use the currency. Therefore, the 
sale of the Emden Bellottos falls outside of any definition 
of a forced or duress sale due to the Third Reich. 
Regardless of whether the MFAH Bellotto painting stems 
from Emden provenance, or from Moser or  Arthur  Tooth 
provenance, any ownership transfer during the 1930’s 
would be beyond the sphere of a current claim. 

Laurie A. Stein is a specialist in World War II-Era provenance research as well as in 20th century 
German art, design and architecture. She has been curator at the Art Institute of Chicago, the Saint 
Louis Art Museum, and the Werkbund-Archiv in Berlin. She was Founding Director of the Pulitzer 
Foundation for the Arts and Midwest Director for Christie’s before establishing L. Stein Art Research, 
LLC in 2005. Since 2007, she has been Senior Advisor for the Provenance Research Initiative at the 
Smithsonian Institution. Stein has been provenance consultant to numerous prominent institutions, 
individuals, and Foundations. She helped establish the German Working Group for Provenance 
Research, and researched for the Swiss government’s Bergier Commission and for the Gurlitt Art Trove 
in Germany. In 2020, she received the Federal Cross of Merit from Germany for her work as a 
provenance researcher. At the award ceremony, she was recognized for her longstanding commitment to 
bringing about “fair and just solutions” in the spirit of the “Washington Principles.”

14.

15.

16.

17.

This is the opinion of one person, 
not a statement of fact. 

These are the opinions of one 
person, not statements of fact. In 
2019, the German Advisory 
Commission evaluated the same 
evidence and came to a very 
different conclusion: 

“The systematic destruction of 
people’s economic livelihoods by 
the Third Reich as a tool of National 
Socialist racial policy (and 
precursor to the Final Solution) thus 
also applied in the case of Max 
Emden.…The policy of persecution 
pursued by the National Socialists 
therefore caused the financial ruin 
of Max Emden.…Consequently, 
there is also no doubt that the sale 
of the aforementioned three 
paintings by Bernardo Bellotto to 
Karl Haberstock in early summer 
1937 was not undertaken 
voluntarily but was entirely due 
to worsening economic hardship 
(“loss of assets as a result of 
persecution”), confirmed not least 
by the fact that Emden was forced 
to sell other valuable items from his 
household at the same time.”  

Notwithstanding the questions as 
to the reasonableness of the 
purchase price and the missing 
proof of transfer, the core facts of 
the case are Max Emden’s 
economic plight, which was 
directly caused by National 
Socialist persecution, and the 
associated loss of assets as a result 
of persecution.  

16.

17.
















































































































































































































































