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inary survey of the War-=Tlme

subject : Prolim
sotivitices of the Bank for Internstional Settlements.

1.4 significant by _preoduct of the gold studies,
conducted Dy DOHALD W. CURTIS AND yILLIAM V. DUNKEL of the External
488eba Ceasus pranch, wat the repeatedly encountered evidence of

osc and solicitous relationship with'

the Reichimenk's remarkably clos
tha bank Tor I "evnab»onjl setbloments throughout the war, which
rained surong gpicion of still unrevealed waretime advaniages 4
‘cc'uong 50 ihﬂ HGLChob&ﬂy and to the German Relch in generzl frome
nelr relationship with the BoL.5. L\
. Preliminary AﬁVGuE“QLL|ODQ in GERMANY hav i
o war-timo aciivitles of the B.I.S. which .
anbago uo the Germansg znd p%obably-explaiﬂ

o and weliare. mhic evidence vl
sevious question as Lo who

Gﬁrman soureces is suflf iCLOHb uv palee seri
l“gjtiMQCT o¥ nucn of the ﬂar-!aum husiness of the B,I1.%, and ©o
warront Tusther investligation of the following "speciiic chorges.

A. Acceptance of Lcoted zold
3. Substancial ounbwtrpu of gold looted by
NY from various occuplcd uounuﬂleu were accepted by the

GERMA

2.7.9. eivher after processing of such pon in BERLIN by the

reichabanl: or, in one case, by direct delivery from the couniesy

from waich it was looted. The most notorious case is that of the
%y welglan gold, a part of which according to testimony of former

ieichspanc vice President PUHL Was accepted by the B,I,S, atler

CTUPRTT ent oo offlcials of thet vavk had heen {'ully
comdl et T wen B@igiaﬁ'go]ﬂ 2o 3o pavwest olTeeed DY the
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n sccepted. The Germans used this gold

d it on the basis of the fungible theory of
ich assumed that the B@ngans couid be

ne quAHnneu? smount; but PUHL has als

taat 5. 1.3, officials not only falled to place in
any equivelont nmount of mold to protect themselves against
~onaeurent liagnility wut so made no effort to ascertain

2l
al

fal 0t the CQermans had sufiicient non~looted gold to meot
shile 1lakilisy at some later dai

ta
e
o

}

4. The B.I.2. continued o accept this geld
vhile President MCLITTRICK snd WIEBLER, ac chalrmen of the
agninletrgtive couvncil, wore fully avare that German go

Lipments o NTTZFR@AKD during the wer had aﬂ exceece
:benk'ts pun ishad reserves of legl Ly acgul

re 20rads

unat such uﬂiFi”ﬂL” to the uwnss Hati
: the neviogffram March 1S40 to the ond of the w zlon
e 378,000,000 dollaprs worth of gold, cowpaved with th
1ank‘u ished gold regscyvves of 2¢,0004000,

n SGI“;mbCr lOL“ ‘h;n the Germans were
1-IPalY, the B,I.2%, arranged
gold deliverad diractly

to then.

» Dispesition of Gold of Occupiled

€. within 3 dayz after the cccupation of PRAGUE
known to have gceodsd to the Instructions of the German
zzch bank to transfer their gold deposited with the
sccount of the Qorran Reichsbank: PUHL testifies Ghat
nt ohiections to this transaction were made in the
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7. By contrast, in July 1946 wheén the' Cen
banks of" LITHUANIA, ESTHONIA, and LATIVIA in a-

ordered delivery of .the gold in iheir B,I.S, accou
Russlan Stat¥ bank whom they daclaped to.have purc
B.I.S. refused to racognize these instructions, @
based upon lepal opinion:wiich concluded that:
apparently .a1d not result from the free.wi
- have  presumsbly besen influenced by the.:
TGovarnment or of the po‘itical Pt

from" various~neutral countﬁﬁeh just,prior b,

‘countries, by book transfer of balances in o5t
tae B.I.8, In'many cases wds the party withtvhom th ;
ablé to. dispose of the balances 80 withﬂraﬁn.f S

Powers.
e ! 9. It 1is clear both from correspnnds ce
F 8 testimony that the management of the B,I.S. duting the mar*
¢ * In the hends of the pdministrative Council, in
reprasentmuivea have an guthoritative influefice’
B the Jevmans:favored the reelection of Prasidont. M(
- '”aﬂwcnai OpﬁhLOBu T oy . chbracbcra ad a5 Huete 241

a.';- 01 L.\‘.ﬂ,eu ¥e wae*at of 'f-,“s' §
CQuﬂbW" 1 T 'auos_o U&ﬁtgyn Coqu

. navjan\m und fow somm rmpgvmenu 09 prinoiple on
thrcvgroun the war ﬁo aoclare divi&ends and to:
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W ubgected to German forelgn exohange control ‘This -
comb«natlan of transactions helped to keep up the presump

Lhat bthe Cerman Investuents of the B,I,S. were not frozem, bl
the actual sacrilice of the Reichsbank was less ‘than Would
on the surfece, insofsr as ‘the gold glven up to the ¢B.I. S,
vag partly off~set by'cha dividends indirectly anu -d
‘Swigs F“ancﬂ , :

i

‘ﬁéiﬁh;bank;,-.

zfgreat valae Ho. Lhe Reichsbank ‘during the
%o financial: informatim. abeuc bhe" outaide w
‘“ithings ha sa§§ v ek : Lt
T SR That,MGKITTRICK: , 11s.
| mu'rf;n smms 1n 1@&3, “peported to him dirsctly on:
pieture of the current oplnionﬂ and bh vinanﬁ al ?@QA‘
'Lh@) mfir‘E.) S'"[\ ...u‘ " : .
b. That while " The Currie miési n's
beginnfnn of Febvuaryﬁ We got information aboutv,
in laaa DJcembe* or bhe oegtnn¢ng of Jahuary. s

. *

; G. Remarks and Recommendatione.

i 12, Inasmuch as the abovevlisted charge
basis for any farther 4nvust¢gation, it 1s felt :
ot yet ﬂe publicized.. L e

”

j : 13. It is to be reiterated that ‘traci
Belglen and other looted gold accepted by the B.1.S. from :he

Reichsbank iz dependent upon access. to thed Swiss National bar
records concerning the Reichsbank's gold depot which was mai
*agLJd thers -and through wh$ch nearly all these gold shipmsnt
wers ves hea.
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