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Fed Has 6,200 Tons of Gold in
New York Basement—Or Does It?

Central bank’s parsimony with details

, Teeds endless conspirey among gold bugs

By Kary Bousy
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’\ BANK FOR INTERNATIONAL SETTLEMENTS

Notes to the financial statements

2. Gold and gold loans

The composition of the Bank’s gold holdings was as follows:

As at 31 March

SDR millions 2017

Gold 27,.276.0 98348
Gold loans - 3.342.0

Total gold and gold loan assets 27,276.0 13,1768

Compnsing:
Gold investment assets 3,048.5 2,944 6
Gold banking assets 242275 10,2322

L ———————— e

Included in “Gold banking assets” is SDR 14,086.9 million (438 tonnes) of gold (2016: nil) that the Bank holds in connection with its gold
swap contracts. See note 4 for more details.
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" BANK FOR INTERNATIONAL SETTLEMENTS

Statement of account
In millions SDR *

Line At 31 Mar 2017 Assets At 31 Oct 2017
°/° °/°
(1) 48,295.5 20 Cash and sight accounts with banks 41,247 1 17

el 27,276.0 11 Gold and gold loans 29,889.7
(3) 36,163.6 15 Treasury bills 34,077.0 14
(4) 43,929.9 18 Securities purchased under resale agreements 50,204.1 21
(5) 21,136.8 9 Loans and advances 20,281.5 9
(6) 57,4025 24 Government and other securities 54,969.3 23
(7) 2,220.7 1 Derivative financial instruments 2,563.4 1
(8) 5,626.5 2 Accounts receivable and other assets 55104 2

(9) 196.9 - Land, buildings and equipment 190.9 -
(10) 242,248.4 100 Total assets 238,933.4 100

Liabilities and equity
% %
4 Gold deposits 10,070.9 4

Currency deposits 194,699.7
Securities sold under repurchase agreements 1,121.2

Derivative financial instruments 1,823.5




" BANK FOR INTERNATIONAL SETTLEMENTS

Research & Committees & Central bank Statistics Banking Press &
publications associations hub services speeches

Banking services for central P Home P Banking services » Products and services Related information

banks + Dealing room holidays: PDF

. Products and services + Offices
Products and services + Scam warning

Financial statements The BIS has developed a range of banking services specifically designed to assist
central banks, monetary authorities and international financial institutions in the
management of their foreign exchange and gold reserves.

Central bank customers have traditionally looked for security, liquidity and return
as the three basic features of their glacaae——r=T=E

Foreign exchange and gold services

Services offered are:

* spot deals, swaps, outright forwards, options, FX-linked deposits
* foreign exchange overnight orders

* safekeeping and settlements facilities available loco London, Berne or New
York

* purchases and sales of gold: spot, outright, swap or options
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The Bank for International Settlements:

An introduction

Jean-Francois Rigaudy

Head of Treasury

A BANK FOR INTERNATIONAL SETTLEMENTS

Our products

» Fixed and floating rate deposits
on Money Markets 9 P

balance
sheet

» Call/notice accounts

~ FIXBIS (up to 1 year)
» MTI & Callable MTI (1 - 10 years)

GnterventioD
@ex & Gold Services » Commercial orders
» Currency allocation

» Dual currency deposits

Tradable Instruments

Off

balance Asset Management
sheet

~ Dedicated portfolios
» BIS Investment Pool (BISIP)
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Can central banks talk too much?

Hyun Song Shin?
Economic Adviser and Head of Research

Speech at the ECB conference on
“Communications challenges for policy effectiveness, accountability and reputation”

Frankfurt, 14 November 2017

I am happy to be at this conference on central bank communication. I was asked to address the question
of whether central banks can talk too much. This is a timely question, with central bank accountability and
transparency high on the policy agenda. Central bankers are giving more speeches, holding more news
conferences and embracing new communication channels on social media. With so much going on, the
onus is on clarity, simplicity and consistency. Andy Haldane gave an eloquent statement along these lines
recently.?

However, communication is a two-way street. It is not just about talking. It is also about listening.
Before the central bank can steer the economy, it needs to listen in order to learn where to steer the
economy. However, the louder the central bank talks, the more likely it is to hear its own echo. In my earlier
work with Stephen Morris,? we put it in more prosaic terms — that the signal value of financial market prices
is impaired when market participants place too much weight on the central bank’s pronouncements. Let
me give you an example, so as to fix ideas. It comes from the very common task of inferring inflation
expectations from market prices.




DOCUMENT OF INTERNATIONAL MONETARY FUND
AND NOT FOR PUBLIC USE FOR

AGENDA

AND FOR
MASTER FILES . .
ROOM HQ C-525 IMMEDIATE ATTENTION

SM/99/65

March 10, 1999
To: Members of the Executive Board

From:  The Secretary

Subject: Second Review of the Special Data Dissemination Standard—
Further Considerations

Attached for consideration by the Executive Directors is a paper on further considerations
relating to the second review of the Special Data Dissemination Standard, which is
tentatively scheduled for discussion on Tuesday, March 23, 1999. Issues for discussion
appear on pages 12 and 13.

It is intended to release this document to the Bank for International Settlements (BIS), the
Organization for Economic Cooperation and Develapment (OECD), the African Development
Bank (AfDB), the Asian Development Bank (AsDB), the European Bank for Reconstruction
and Development (EBRD), and the Inter-American Development Bank (IDB) on the same
basis as the proposal set forth in EBD/99/37 (3/1/99), which was approved by the Executive
Hoard on March 3, 1999, The letter of transmittal to these orgamizations will state that the
document has not yet been considered by the Executive Board and, as such, represents only the
views of IMF staff and management.

In view of the generally expressed desire to improve communication'with national statistical
offices on matters related to data dissemination standards, this report will also be transmitted
to the national statistical office or equivalent of each member, unless the concerned
Executive Director objects by noon on Friday, March 12, 1999. The intended recipients are
listed in the attachment to this paper. Mrs. Carson (ext. 37900) is available to answer
questions on this matter.

Mr. Patterson (ext. 37907) or Mr. S, Brown (ext. 38431) is available to answer technical or
factual questions relating to this paper prior to the Board discussion.




: REUTERS

Deutsche Bank
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#BUSIMESS NEWS DECEMEER 2, Z016 f 4:45 PM / 10 MOKNTHS AGO

Deutsche Bank to pay $60 million to
settle U.S. gold price-fixing case

Jonathan Stempel

NEW YORK (Reuters ) - Deutsche Bank AG has agreed to pav 860 million to settle
private U.S. antitrust litigation by traders and other investors who accused the
German bank of conspiring to manipulate gold prices at their expense.
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FOREIGN RELATIOMS OF THE UNITED STATES, 1969-1976, VOLUME XXXI, FOREIGN ECONOMIC
POLICY, 1973-1976

. FOREIGN ECONOMIC POLICY
61. Note From the Deputy Assistant Secretary of State for

International Finance and Development (Weintraub) to Press Release
the Under Secretary of the Treasury for Monetary Affairs

(Volcker)*

Preface

. Sources
Washington, March 6, 1974.

Paul: Abbreviations and Terms

This is a paper which we prepared for Secretary Kissinger giving some of our .
ersons
views on the gold question. We discussed it at a meeting for his background,*
without attempting to reach any conclusions. We would appreciate any reactions International Monetary Policy;
you have to the paper. The Secretary said he would most appreciate meeting with Economic Summitry
you and anybody else you wish to designate in about two weeks to talk out the AT TIPS s T o

issue and what might be done, using a revised options paper for this purpose. 1973June 1975 (Documents 38-

One option that is not included in the paper, but which should be for various 90)
reasons, is how to deal with thwarting the Europeans if they were to go ahead
without us in a way which we felt was inimical to our interests. Trade Policy (Documents 153-241)
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Libor: Bank of England implicated in
secret recording

By Andy Verity
BBC economics correspondent

10 April 2017 | Busi w © [ < Share

ol |l \\ .\\\

GETTY IMAGEQ

A secret recording that implicates the Bank of England in Libor rigging has
been uncovered by BBC Panorama.
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The Four Crucial Questions

1) Are governments and central banks active in the monetary metals
markets or not?

2) Are the documents compiled by GATA from government archives
and other official sources asserting such activity genuine or
forgeries?

3) If governments and central banks are active in the monetary metals
markets, is it just for fun or is it for policy purposes?
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The Four Crucial Questions (cont.)

ourposes, do those purposes involve the traditiona
defeating an independent world currency that com

f such activity by governments and central banks is for policy

purposes of

netes with

government currencies and interferes with government control of
interest rates and, indeed, control of the entire economy, control of
the value of all capital, labor, goods, and services and thereby

control of all society itself?
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www.GATA.org

CPowell @ GATA.org

Thank you
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