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3, iven if one mekes the assuwmption, hich ia quitc unrealistice bmt presents
the most favorabls possible cuse for the Swise, that the shipmsnts which they

recelved

included all of the non-looted gold avallable to the Jermana during the

war, there siill rensins an sbsolute minimun of 185 si1liom dollars of the geld
taken by the “wiss from the German teichal:ank shich must have been looted.
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4 thorough exmmination of the records of the Gorman Relchsbank and
intensive interrogstions in Cermsny of high Reichstank officials im

a position to know the trus facte have dsternined the ampant of hidden
resarves of gold held by the Redchabank before and during the war in
acdition t the published reserves whichweye known to the world.

For the purpose al hund June 30, 19L0O has been chosen as the bass date
in order t» rake the cese as favorable as possible to the Swiss and
eliminate my uncertainty as to legitimate soquisitions of gold by the
Germans priar to their attack én the low comntries. The Reichsbank's
total gold holdings on that cate were 232 nillion dollars.

From the holdings shown above (232 million dallars), there must be s
tracted an smount of L9 milliom dollars worth of leoot accunulsted

the Helchshank in the preced!m; year, which cives a total of 183
dollars worth of nom=looted zold stocks held om Juns 30, 1940.

The anly significant gource of legitimote gold still epen to the Ger-
sens after Jupe 1940 was Fussia. Germen records show that the total
acount of gold recaivsd from Pusgia detween the cutbreak of war with
Foland ard the attack on fussia was 23 nilliom dollars. Althowgh it
4s clear thit much of thz gold war received prior to June 30, 1940 and,
tharefore, is undoubtedly included in the Oerman gold reserve figare
for that date (183 m'llion dollars), we are zaking the assuogtion most
favorsble Lo the Swiss and assuwing that all 23 million was acguired
after June 30, 19LO and is, therefore, to be added to the gold reserve
shown on that date as additional lepitimste gold. The rescltant total
of 206 million dollars is the maximum possible smount of nomplooted
z012 availatle to the Jerman “eichstank at any time after Juns 19i0¢

cgbtracting fros the total knosn shipments to cwitzerland (393) the
portion of those shipments which took place prior to the end of June
1940 (7 =i11lion) lesuves an amount of at least 391 million dollars
worth of ;old received by the Swiss thoreafter, and the difference
netrweor this amount and the maximum possidble amownt of pon-loot availe
oble to the Servarc in the zame period (206) ie 18¢ million dollars.

iie 'm the fairest assumptions the amount of loot taken by the Swiss from Jernswy
can be astimsted at 289 m 1lion dollars.

(2)

It 4 waresl to assume, az was done above, in caleulating the absolute
sinimum Tlgure of lootad old recelved by the "wiss fxrogp Dermany thst
every ounce of non=looted snld availatle to the Ceruars was #rt to
~witzerlande.
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GERMAN GOLD MOVEMENTS (BSTIMATE)
¥rom April, 1938 to May, 1945 (In M1llons of U. 5. Dollars)
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SWISS GOLD MOVEMENYS (SWISS OFFICIAL STATRGNT)
Fron Jamuary 1, 1939 to Jume 30, 1945 (In Milldons of U.S. Dellaww)
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