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supject: Attached memorandum on gold acquisitions
of Portugal during the war
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Here isa the" Portuguese gold memo.
You will receive iﬂ‘o,‘-eno on Spanish gold
in a few days, although the Spanish situa-
tion is partially covered by the attached
memO. ,
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The reply te 'my outgoing cable of

today to Bern may yield additional evidence,
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particularly regarding Spanish gold g
acquisitions. “a
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HOP TO BE DUPLICATED
MDEORANDUM ON GOLD ACQUISITIONS BY PORTUGAL DWRING THE WAR

SHERAI:
(A1l Sums in Thousands ef U.8. Dollars) -

Bank of Portugal sequired (! B
from Gerssn Reichsbank's :
deposit with the 3B

(This geld was exslusively

Wﬁ‘lgiﬂpu)............n.m

Nextugal froa 8318
(This geld prebably included
m w ’n L ] [ L ] e [ 2 L ] * * L ] [ ] L L] M

/ Total
{123,827 Xg.)
In additien anﬁVetpumwm
Portugal, Frobebly direstly frog Germesy by diplemstie powsh and
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Germmn o ld
will exeeed
of transfers

The amownt of
bly

that date proba

losted gold.
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The figure of 22,632,000 dollars-werth of gold (aequired | -4
Bank of Portugsl from German Reichsbank's deposit with the Swiss
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Bationmsl Bank) was taksm from a letter from the Swise Delegation
to M. Ghargusrsud, dated May 25, 1946. (The letter was classified
as "very confidential®, and therefore cannot be quoted to any
foreign government.) It eonfirmed that this gold was exclusively
loeted Belgian gold.

The figure 116,673,000 dollars-worth of gold (Portugal
sequired from the Swiss National Bank) was taken also from am eof-
ficisl Suiss statement submitied te owr legation im Berm and
mumwunmmmuronmmm
pateh No. 12547, September 19, 1945.

Mﬁ,ﬂ?u.ofwmpun-mnmhyh
mmm.«o\m'snmmhumwn
ma(u)mantuMumm-ou
(for its own acoount) 103,709 kg. to the Portugusse--and, oa the
other hand, l:\noothtsaﬂnpomaroinoo-ploto,onlypnﬁum
verifiakle, and partly inconsistent with verified material--there
unom-dhohhnh“lqﬂxamnropoﬂl. One
ofthnpurhglwathl_hndducﬂpuaoftm,nlnm
of driver, and describes the ocontents of the trucks as %o nature,
mm,um,mmmnuﬁut.mmutuumm
wu&mm&orhubnlum.h—. As to
tbtohlmoxﬁbyﬂumporh,tm:rrivolt-nguﬂoflm,'ns
u.uhml.mmmmmormm-nm.
rhmnnpﬂ,ptdnmj,dmmpﬂiwlmd
;rrivuatnnnlnotbomquothunriﬂdw

or oaloulation. As to the 1imp of shipmemt, both reports cover
.p.noam.mml.mzu-ys,lm.

Other SSU reports mention indireet witnesses sccounts to the
effect that ingots with German rarkings were seen at the occasiom
of the opening of shipments by the customs officials, which took
place at the fromtier. The 88U mewmorsndum summrises: "It was
mmtnnmmrermputhum
markings of some kind.*

The statement (last parsgraph of Summary, pege 1) regarding
nnunmnqmtityotgoldbromthl’ortu‘al directly f{rom
Germany and occupied countries, 1s borne out by sueh statements
as the one by Otte Eckert, former German Legatiom efficial in
Lisbon that during the past two years he had received about
seven deliveries of gold, each delivery smounting to about -«
$20,000-worth of gold, from the Reichebenk in Berlim, which gold

i

had
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165.0 180.0 305.3
Mngn--m“nvnh\ht submitted by the
NMWMB, 1946, listing their go
holdings mmlmm,naua, their inereases
as follows (in millioms of éollars)s
1-1-1992 22=2-1944 1)=10-1943
L o 1”03 MOO
Aegording Yo the , they held an additional relatively

umnctmtmqn-tmgommmwnmwsnu
Kational Bank as of January, 1939, but some 9,000 kg. a8 of Febwuary
1944 with the Swiss National Bank, which were reduced %o about 4,000 Xkg.
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Pertugusse, hkitharto and wnkeown, and given by this
report as follows (in millions of dellars):
=118 Sic220844 BelB=1NS
8.9 135.3 120.3

mﬂm,muwm,mww
holds at the Bank of Portugal (in millions of dollars):

lel=1229 28=21004 d)=20-1943
In bars: 12.9 17.4 17.4
In eoin: —had ~ad 2ad
Total Pertuguese
fonaatia gold
heldings . T - % | dil.d
8inoe Portugal is not predusing any gold and har asquisitions

fron the Western Allies and Argentima in payment for goeds

surpass

above compilation..end that the Portuguese Central Bank sold,

both domestieally to privats interests and also probably to Spain,
soms of its reoent gold soquisitions between the spring of 1944 and
October 1945. This might explain the faet that the above-arrived-at
figure of 67.5 million-dollars-worth of aoquisitions falls short of
the figure for total aoquisitions arrived at in the opsuing Summary

(page 1).
Portugal's
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Fortugal's total gold beldings, whish before the outbreak
of the war amowntad te about 69 milliom-dollars-worth of gold
altegether, have increased %o sbout 440 millien-dollars-worth of
gold st the end of the war, er by about 6508. This inaresse oan
be explained by the fast that Pertugal during the war had a fuvor-
able balanes of paymsat with beth groupe of belligerentis and with
other newtrals, partisularly with Switserland.

Stressing iis ever-all ineveass i Pertuguese gold (and,
for thad nmetter, in foreign emshamge holdings) should fumish am
sdditions) mosnl argumnt to the speeifie argumentis and ovidence
with respoet %o the yoturn of that portion of Portugal's geld

asquisitions whieh represent loet.
ES:10FFletsher
1/2/46
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