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_ GERMAN GOLID MOVEMENTS (ESTIMATE)
From April, 1938 to Mey, 1945 (In Millions of U. S. Dollara)
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SWISS QOLD MUVEMENTS (SWISS GFFICIAL STATEMENT)
From January 1, 1939 to Jume 30, 1945 (In MAllicns of U. S. Dollare)
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Copclusicms: (1) A1l gold that Germany scold after a certain dste, probably from early 1943
on, wes locted gold, since her own reserves, including hidden reserves with which she start-—
ed the war, wers axbausted by that time; (25 out of $276,000,000~worth of gold that Switzer=-
1and purchased from Germany, the larger part was looted gold; in additiom, Switserland has
taken $138,000,000 locted gold in deposit, which later on waa reexported to Spain and
Por*—=ml for German account; {(3) part of the gold that the Swisse sold &uring the wer to

¥ ovls; Spain, and Turksy, could have been locted German gold; (4) the gold that Switzere
iana bought from Swedaen during the war could thecretically be Gersan looted gold; (5)
monetary exparts all over the world (Switzarliand bas monstary experts at her disposal) knew,
or ought te have known, roughly the figures and movenents as contained in the abova estimmte
——certalnly thay koew the gold holdinga and gold reservss of the Germmn Reichsbank. Switzere
lapd therefore was lacking good faith, In adddition, she was warned that all Germany's own
pre~var gold stceks had been used up by mid-1943 at the latest and therefore all the gold
thnen used up by mid-1943 at the latest and therefcre all the gold them in the possession of
Germany must be presumed to be locted gold.
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Waken from private holdinge--no Central EBank gold wes takan,
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(b) It is more realistic to assume that the ratio of loot to total gold
avellable to the Germans vas reflected in all German gold shipments
including those to Switserland, The totel amount of gold aveilable
to the Germena after June 30, 1940, as shown above, was 785 millicn
dollars of which 579 millicn dollars or 74% was loot. Applying this
percentage to the total emounts received by the Swiss it would appear
likely that at least 289 million thereof was loot,
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l. It has been determined franavailahlo ledgers of the Germen Reichsbank
that a total of at least 398 million dollars worth of gold was shipped to
Switzerland by the Germmn Reichsbank during the wer, This figure does not

include the following which, when verifled and amounts definitely determined,
should also be taken up with the Swiss:

(a) ane additicnal shipment known to have taken place after these books
were closed and evacmted from Berlin;

(b) other shipmants believed to have taken place early in the war and to

have been recorded in earlier ledgers of the German Reichsbank which
are not now available;

(e) an amount of approximetely 12'milliom dollars worth of gold which the

Germans selized when they locted the Italian gold but delivered direct-
ly to the Swiss, ‘

2, Tt i parfectly possible that the entire amoumt of 398 mdllicn dollars (or
more) Worth of gold received by the Swiss from the German Reichsbank wes locted
gold bacause of the following facts;

(2) The large amounts of gold inown to bave been looted by the Germans
from the countriss which they cocupied in Eurcpe before and during
the course of the war. It is known that at least 579 million dollars
worth of gold was locted by the Germmns and made avallable to the
‘German Reichsbank, This figure represants a conservative tabulatiom
based upon the sstimates of the cocuntries from which gold was looted
and upon & careful examination of the records of the Germans,

(b) The relatively small amounts of legitimate gold avmilable to them,

(¢) The very small proportion of the looted gold shich appeers to have
repainaed in Germany at tho end of the war or to bave been disposed
of in countries other than Switzerland. The amount of such looted
gcld now identifted as being in Germany at the and of the war or
disposed of to foreign countries othsr than Switserland is anly 169
willion dollars, Thess fizuros have been derived from 2 complete
inventary of the gold fournd in Germany at the end of the war and a
thorough exasination of the records of the Reichsbank, including a
detailed trucing of the processing and disposition of more than half
of the gold ardiginally looted.

Subtracticn of the loot thus traced to German warsend stocks and to third countries
(169) from the total loet (579) leaves 410 million dollars worth of loot or more

than the entire amoubt of the kmown shipments to Switzerland still to be accounted
for,
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3¢ Bven if ane makes ths aessumption, which is quite unreaslistic but presents
the most faverable possible case for the Swiss, that the shipments which they
Teceived included all of the non-looted gold available to the Cermans during the
wer, there still remains an absolute minimm of 185 mi11ion dollars of the gold
taken by the Swise from the Germsn Reichsbank which must bave been locted,

(a) A thorough examinstion of:the records of the Cerman Reichsbank and
intensive interrogaticos in Germany of high Reichsbenk officials in
a positicn to know the true fagis bave determined the amount of hidden
reserves of gold beld by the Reichsbank befere and during the war in
additicn to the published reserves which ware known to the world,

(b) For the purpose at hand Jume. 30,71940 bas been chosen aa the base date
in arder to make the case as favorable as possihle to the Swiss and
eliminste any mmcertaimty as to legitimate acquisitions of gold by the
Germans prior to their attack an the low countries. The Reichsbenk's
total gold holdings on that date ware 232 million dollars. -

(¢) From the holdings ahown above (232 million dollars), there must be sub~
tracted an amount of 49 milliocn dollars worth of loot accumulated by
the Reichsbenk in the preceding Year, which gives a total of 183 million
dollars worth naomlooted gold stocks held oo Jime 30, 1940,

(d) The only significant scurce of legitimmbte gold still open to the Cere
mans after June 1940 wes Russia. Germen records show that the total
amount of gold received from Russia between the outbreak of war with
Poland and the atteck on Russia was 23 millien dellars, 4lthough it
iz clear that much of the gold was received prior to June 30, 1940 and,
therefore, is undoubtedly indoded in the Germen gold reserve figure
for that date (183 million dollars), we are making the sssuppticn most
faverable to the Swiss and assuming that all 23 million was acquired
after June 30, 1940 and 1s, therefore, to be added to the gold reserve
shown on that date as additicnal legitimate gold. The resultant totsl
of 206 million dollars 1s the maximum possible amoumt of nom-looted
gold avallable to the German Reichsbank at any time after June 1940.

(e) Subtresting from the total knomn ahipments to Switserland (398) the
partion of those shipments which tock place prior to the end of Jume
1940 (7 million) leaves an amount of at least 391 millian dollars
warth of gold received by the Swiss thereafter, and the difference
between this amocunt and the maximum possible amount of non~loot availe
able to the Germans in the same pericd (206) is 185 million dollars.

4e On the fairest assumpticns ‘the anount of loot taken by the Swiss froam Germany
can be estimated at 289 million dellars.

(a) It is unreal to assume, as was done ‘above, in caleculating the absolute
> . =inimm figure of locted gold received by the Swiss from Germany that
évery ounce of non-lcoted gold awailable to the Germans was sent to




