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19 May 2014 - ECB and other central banks announce the fourth Central Bank Geld Agreement

The European Central Bank, the Mationale Bank van Belgig/Bangue Mationale de Belgigue, the Deutsche Bundeshank, Eesti Pank, the Central Bank of Ireland, the
Bank of Greece, the Banco de Espafia, the Bangue de France, the Banca d'ltalia, the Central Bank of Cyprus, Latvijas BPanka, the Bangue centrale du Luxembourg, the
Central Bank of Malta, De Mederlandsche Bank, the Oesterreichische Nationalbank, the Banco de Portugal, Banka Slovenije, MNarodnd banka Slovenska, Suomen
Fankki — Finlands Bank, Sveriges Rikshank and the Swiss Mational Bank today announce the fourth Central Bank Gold Agreement (CBGA).

In the interest of clarifying their intentions with respect to their gold holdings, the signataries ofthe fourth CBGA issue the following staternent:
= Gold remains animootantalemmes-ihehe o ;

@naturies will continue to coordinate their gold transactions so as to avoid market disturbarD

m The signataries note that, currently, they do not have amy plans t sell significant amounts of gald;

m This agreement, which applies as of 27 September 2014, following the expiny afthe current agreement, will be reviewed after five years.

Media enguiries should be addressed to Wikior KreyZanowski on +49 69 1344 8745,

European Central Bank

Directarate General Cammunications and Language Services

Kaiserstrasse 28, D-60311 Frankfurt am Main

Tel: +49 659 1344 7455

email: Elinfo@ech europa.eu | wehsite: hitpihweawech europa.eu [ = Media contacts

Repraduction is permitted provided that the source is acknowledoged.
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The Bank for International Settlements:
An introduction

Jean-Francois Rigaudy
Head of Treasury

BANK FOR INTERNATIONAL SETTLEMENTS
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Our products

~ Fixed and floating rate deposits

On Money Markets » Call/notice accounts

balance

sheet
»~ FIXBIS (up to 1 year)

» MTI & Callable MTI (1 - 10 years)

Forex & Gold Services LT e
#» Currency allocation

» Dual currency deposits

Tradable Instruments

Off

balance Asset Management
sheet

» Dedicated portfolios
~ BIS Investment Pool (BISIP)
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BIS Papers
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Past and future of central bank
cooperation: policy panel
discussion

Fourth BIS Annual Conference, 27-29 June 2005 -
celebrating 75 years of the Bank for International
Settlements, 1930-2005

Monetary and Economic Department

February 2006




April 29, 1997

TO: Members of the Board /

FROM: Ted Truman /JM (

Subject: Gold and Foreign Exchange Market Discussion on the Gold Market
RESTRICTED-CONTROLLED

Attached for your information is a copy of notes by Dino Kos (FRBNY) on the discussion of
the gold market at the meeting of the Gold and Foreign Exchange Committee of the G-10 Governors a
the BIS on April 7.

The discussion anticipated the preparation of a paper by the BIS staff as background for a
discussion of the issue of official gold sales by the G-10 Governors in July.
Attachment

cc: Messrs. Kohn and Prell




The Federal Reserve Board

Testimony of Chairman Alan Greenspan

The regulation of OTC derivatives

Before the Committee on Banking and Financial Services, U.5. House of
Representatives

July 24, 1998
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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 Development (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 samc
basis as the proposal set forth in EBD/99/37 (3/1/99), which was approved by the Executive
Board on March 3, 1999. The letter of transmittal to these organizations 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 communicationwith national statistical
offices on matters related to data dissemination standards, this report will also be transmitted




2013 LBMA Precious Metals Conference Rome, 30 September, 2013

Managing Gold as a Central Bank

Alexandre Gautier

Director of Market Operations Department, Banque de France

1. Preamble

Thank you. Ishowed you my American passport because it may sound obvious that I am

American when you hear my accent.

1I1. Introduction

Thank you very much. I will try to focus on two main points. The first one is to elaborate
slightly on why we decided to sell gold and the second one is how we consider gold today.

IIT.  Gold and Banque de France Asset Allocation

1. A Changing Environment Long Before the Crisis

An mmportant point from a Banque de France and probably Eurosystem perspective is to be
really aware that we have been in a changing environment for many, many years and I would

just like to focus on a few points:

Due to the Eurosystem, the European Central Bank has its own FX reserves. This means
that in case of intervention we will first use ECB reserves and then the FX reserves of the
national central banks. This is why we do not have the same liquidity constraint, so it
was also an important evolution.

Under pressure from the public and shareholders. we have to move in a more efficient
way to manage the Bank and a way to do this is to reduce cost, but another way 1s to
increase income.

Due to the functioning of the Eurosystem. we have regular meetings of national central
banks where we discuss many topics i market operations and. of course. financial
mstruments. When you want to introduce. for example. futures or options. you will
probably find another central bank within the Eurosystem that already has this mstrument
among their available financial instruments. Therefore. it helps vou to implement new




80ARDO OF GOVERNORS
OF THE
FEODOERAL RESERVE SYSTEM

WABHINCTON, 0. C. 205851

KEWIM MM, WwaARSH
MEMBER OF THE BOARD

September 17, 2009

Mr. William J. Olson
William J. Olson, P.C.
370 Maple Avenue West
Suite 4

Vienna, VA 22180-5615

Dear Mr. Olson:

This 1s in response to your letter dated and received by the Board’s
Freedom of Information office on August 20, 2009, in which you appeal, on behalf
of the Gold Anti-Trust Action Committee (“GATA”), pursuant to 12 CFR
261.13(1), the determination of the Secretary of the Board (“Secretary™) on your
request under the Freedom of Information Act (“the Act” or “FOIA”),
5US.C. § 552. By letter dated April 14, 2009, you requested documents from
January 1, 1990, to the date of your letter, “relating to, explaining, denying or
otherwise mentioning: ‘gold swap’; ‘gold swaps’; ‘gold swapped’; ‘proposed gold
swap’; ‘proposed gold swaps’; or ‘proposed gold swapped’, either involving the
United States of America, or any department, agency or agent thereof, or not
involving the United States of America.” Your request also includes eighteen
other categories of documents, generally relating to gold swaps, including
numerous documents from the Department of the Treasury (“Treasury™) as well as

documents relating to your near-identical FOIA request re garding gold swaps from
December 6, 2007

: Among other things, the eighteen other categories of documents requested
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Exchange Stabilization Fund

Introduction

The Exchange Stahilization Fund (ESF) consists of three types of assets: LS. dollars,
foreign currencies, and Special Drawing Rights (SDRs), which is an international reserve
asset created by the International Monetary Fund. The financial staterment of the ESF can
he accessed at"Reports” or"Finances and Operations

The ESF can be used to purchase or sell fareign currencies, to hold 1LLS. fareign
exchange and Special Drawing Rights (S0DR) assets, and to provide financing to foreign
governments. Al operations of the ESF require the explicit authorization of the Secretary of
the Treasury ("the Secretan®.

The Secretary is respansible far the formulation and implementation of LS. international
monetary and financial policy, including exchange market intervention policy, The ESF
helps the Secretary to carry out these respaonsibilities. By law the Secretary has
considerahle discretion in the use of ESF resources.

The legal hasis of the ESF is the Gold Reserve Act of 1934, As amended in the late
19705, the Act provides in part that "the Department ofthe Treasurn has a stabilization
fund ... Consistent with the obligations of the Government in the International Monetary
Fund (IMFY on orderly exchange arrangements and an orderly system of exchange rates,
the Secretary ..., with the approval of the President, may deal in gold, foreign exchandge,
and other instruments of credit and securities.




BANK OF ENGLAND

Mr James Bern Public Information and Enquiries Group
Via email to: Public Communications and Information Division
james.j.bern@gmail.com T 020 7601 4878
F 020 7601 5460
enquiries@bankofengland.co.uk

24 Qctober 2011

Please quote ref. FF 25898 on all
correspondence

Dear MrBern

Thank you for your further email dated 26 September in reply to Wendy Galvin's response of 23
September. You requested the following information under the Freedom of Information Act 2000 ("Fol
Act'):

*4_.the amount of fine ounces of gold held on behalf of the UK government excluding gold swapped or on
loan?";

2. ...a response o questions 2 and 3’ of your email of 5 September, even though the Bank ‘may not be
required to....as it may be "the provision of private banking services and related serves”,

«3 .. .how you interpret the phrase “private banking services” in the act’

In relation to question 1, insofar as the Bark, in its capacity as Agent for HMT, holds any information
relevant to your request, this is exempt from disclosure under section 29(1)(b) of the Fol Act on the
grounds that disclosure of such information would be likely to prejudice the UK Government's financial
interests. Section 29(1)(b} is subject to a public interest assessment, and whilst we recognise that there is
a public interest in releasing information relating to the UK's reserves, we consider that there is a
significant public interest in maintaining the exemption, having regard in particular to the potential market
sensitive nature of the information in question and its continuing relevance to decisions regarding the
management of the UK's reserves. To illustrate that point, the Bank publishes the amount of gold held in
the EEA including gold swapped / on loan, but does not publish a figure exciuding gold swapped / on loan,
If we were to reveal how much gold has been swapped or is on loan on any given day in response to
requests such as this, then that would allow enquirers to find out what gold transactions have been taking
place. Release of this potentially market sensitive information day by day could be detrimental to the
Government's financial interests, Having regard to (among other things) the extent to which information
on the UK's reserves including gold is already publicly available, we consider that the public interest in
mainiaining the exemption outweighs that in disclosing the information.

Nevertheless, in the interests of transparency, HMT's EEA Accounts provide some details of gold trades
~dertaken durina the course of the EEA’s financial year (see note 10 on page 31 of the report at




& CME Group

Managing Director and Chief Eegulatory Counsel
Legal Department

January 29, 2014
VIA E-MAIL

Ms. Melissa Jurgens

Office of the Secretariat

Commodity Futures Trading Commission
Three Lafayette Centre

11565 21st Street, N.W.

Washington, D.C. 20581

RE: Modifications to Central Bank Incentive Program
CME/CBOT/NYMEX/COMEX Submission No. 14-038

Dear Ms. Jurgens:

Chicago Mercantile Exchange Inc. (“CME"), the Board of Trade of the City of Chicago, Inc. ("CBOT"), New York
Mercantile Exchange, Inc. ("NYMEX"), and Commodity Exchange, Inc. ("COMEX") (collectively, the “Exchanges™)
hereby notify the Commodity Futures Trading Commission ("CFTC” or “Commission”) of modifications to the incentive
program for Central Banks (*Program”). The modifications to the Program will become effective on February 13,
2014.

Exhibit 1 sets forth the terms of the Program. The modifications appear below with additions underscored and
deletions everstruek

The Exchanges' reviewed the designated contract market core principles ("Core Principles”) as set forth in the
Commodity Exchange Act (“CEA”). During the review, the Exchanges’ staff identified the following Core Principles as
potentially being impacted; Prevention of Market Disruption, Execution of Transactions, Protection of Market
Participants and Compliance with Rules and Record Keeping.

The Program’s incentive structure does not impact the Exchanges’ ability to perform their trade practice and market
surveillance obligations under the CEA. The Exchanges’ market regulation staff will monitor trading in the Program's
products to prevent manipulative trading and market abuse. The incentives in the proposed Program do not impact
the Exchanges’' order execution. Participants in the Program will be selected by the Exchanges' staff using criteria as
further stated in Exhibit 1. Chapter 4 of the Exchanges’ rules includes prohibitions against fraudulent, non-
competitive, unfair or abusive practices. The Program is subject to these rules. The Program is subject to the
Exchanges’ record retention policies which comply with the CEA.

CME, CBOT, NYMEX, and COMEX certify that the Program and modifications comply with the CEA and the
regulations thereunder. There were no substantive opposing views to this Program.




UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-K

{Mark One)

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the Fiscal Year Ended December 31, 2013
OR
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& CME Group

Managng Director and Chief Regulatory Counsel
Legal Department

August 28, 2014

VIA ELECTRONIC PORTAL

Chnistopher J. Kirkpatrick

Office of the Secretanat

Commeodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, NW.

Washington, DC 20581

RE: CFTC Regulation 40.6(a) Certification. Adoption of Rule 575 (“Disruptive Practices
Prohibited”) and Issuance of CME Group Market Regulation Advisory Notice
RA1405-5.

CME Submission No. 14-367 (1 of 4)

Dear Mr. Kirkpatrick:

Chicago Mercantile Exchange Inc. ("CME"), The Board of Trade of the City of Chicago, Inc. ("CBOT"),
New York Mercantile Exchange, Inc. ("NYMEX") and Commodity Exchange, Inc. (“COMEX) (collectively,
the “Exchanges”) hereby notify the Commeodity Futures Trading Commission (“CFTC” or “Commission”)
that they will be adopting new Rule 575 (“Disruptive Practices Prohibited”) effective on September 15,
2014. Concurrent with the adoption of the new Rule, the Exchanges will also adopt CME Group Market
Regulation Advisory Notice RA1405-5 ("RA1405-5") that provides the text of new Rule 575 and provides
additional regulatory guidance on various types of prohibited disruptive order entry and trading practices
which the Exchanges find to be abusive to the orderly conduct of trading or the fair execution of
transactions. RA1405-5 will be disseminated to the marketplace on Friday, August 29, 2014.

Among other disruptive practices, Rule 575 prohibits certain of the disruptive practices added to Section
4c(a) of the Commodity Exchange Act (“Act”) as subparagraph (5) by Section 747 of the Dodd-Frank Act.
Specifically, Rule 575 prohibits the type of activity identified by the Commission as “spoofing,” “quote
stuffing practices™ and the disorderly execution of transactions during the closing period. In addition to a
Question and Answer section, RA1405-5 also provides a non-exhaustive list of examples considered by
the Exchanges to be disruptive and in violation of Rule 575. These examples cover a wide range of
conduct and are intended to ensure that market participants have detailed information attendant to the
breadth of the new Rule and conduct that is expressly prohibited by the Rule. RA1405-5 also clarifies




NBER WORKING PAPER SERIES

GIBSON'S PARADOX AND
THE GOLD STANDARD

Robert B. Barsky

Lawrence H. Summers

Working Paper No. 1680
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August 1985
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CHAIRMAN OF THE BOARD OF GOVERNORS

FEDERAL RESERVE SYSTEM
WASHINOTON, D. C. 2055]

June 3, 1975

EIRICFI-CONFEBENEREYL (FR)

MEMORANDUM FOR THE PRESIDENT

FROM: Arthur F. Burns /4 T

In preparing for the June 10-11 meeting of the International
Monetary Fund's Interim Committee, the Treasury and Federal
Reserve have agreed on all aspects of a U. 8. position except for
one point. But that one point is of fundamental importance. The
manner in which it is resolved may well determine the shape of
the world's monetary arrangements, and therefore affect our
economic and political interests over the next generation.

The broad question at issue is whether central banks and
governments should be free to buy gold, from one another or from
the private market, at market-related prices. (Market prices
have recently been in the range of $160 to %175 per ounce; the
official price is $42. 22 per ounce.) The Treasury is willing to
accept a large measure of freedom for such transactions. The

Federal Reserve is opposed,

DECLASSIFIED
E.O. 12953 Sec. 3.8
Oeais cbes, Fi5fod
FROM
3ERALD R. FORD LIBRARY B AL NARA, Dem /35720
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61. Note From the Deputy Assistant Secretary of State for International
Finance and Development {(Weintraub) to the Under Secretary of the
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CONFIDENTIAL-F. R. )

U.S5. Foreigs Exchange Operations: Mesds and Mathods

Iintroduction

The current international position of the United States clearly
demmonstrates the advantages that would exiat if the United States had at its
disposal the rescurces and techniques for undertaking foreign exchange
operations as a permanent feature of pablic policy. The present inter-
aational financial structure, characterized by comvertibility of the major
currencies, relatively free short-term capital markets, aad the existence
of large dollar holdings by foreignars {both public and privats), has
greatly enhanced the possibility of large recurring movements of capital
out of and into the United States. BSuch movements of short-term capital,
as the Federal Reserve Systen bas lsarned from its experieace of the
past year, can greatly complicate the execution of an appropriate dome stic
monetary policy, 8imilar problems have been faced by monetary authori-
ties abroad, im both the recent period and in earlier years. Solutions to
problems relating to shifte im capital flows and their impact on national
balancess of payments, together with the relationship of such imternational
flows to domaestic monetary policies are perhaps best approached through

joint action by ceniral banks. M| is no accident that individual Europsan
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The 'Financial Repression' Trap

In capitals world-wide, policy makers deliberately obscure market prices and prevent informed judgments
B Emzil  qunPrint B 28 Comments ‘i ﬂ ;i m AllA
By KEVIN WARSH U.S. TRUST ==

December 5, 2011

Financial markets are in a precarious place, with European banks and sovereign balance Meet Leonard & Vivi
sheets in the cross-hairs. Bank regulators are becoming increasingly aggressive, and

They have a strateg
euro-zone harrowing costs are rising as the debts of years past are coming due. y &)

that works for them.

In this environment, policy makers are finding their authority, credibility and firepower
being tested. In turn, they are finding it tempting to pursue “financial repression”
—suppressing market prices that they don't like. But this is bad policy, not least because
it signals diminished faith in the market econarmy itself.

Markets are not always efficient, but the market-clearing prices for stocks, bonds,
currencies and other assets (like housing) are critical to informing judgments, in good
times and bad. Market-determined asset prices often reveal inconvenient truths. But the
sooner the truth is revealed, the sooner judgments can be rendered and action taken.

By contrast, government-induced prices send false signals to users and providers of
capital. This upsets economic activity and harms market functioning. Markets that rely an
governmental participation will turn out to be less enduring indicators of value.

In environments of financial repression, businesses are keener to retrench than
recammit their time, energy and capital to news projects. Trillions of dollars of private We'll create a plan that's
capital remains on the sidelines. And the private-sector engine that drives prosperity as unique as you are.

sputters.

e




BCARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON, 0. C. 2088|

ADDRAELSS OFFICIAL COCRRESPONDENCE
YC THE 3OARD

May 11, 2011

By certified mail — return receipt requested

William J. Olson

John S. Miles

370 Maple Avenue West, Suite 4
Vienna, VA 22180-5615

Re: Gold Antitrust Action Committee v. Board of Governors. No. 09-2436

Dear Messrs. Olson and Miles:

Pursuant to the Stipulation of Settlement of Attorneys’ Fees and Costs filed
in the above-captioned case, please find a check made out to your client in the
amount of $2870. Thank you for your cooperation in this matter.

Sincerely,

74 .
//S c.s',,/'vv\—'ﬂ*:— i1 L7

Katherine H. Wheatley
Associate General Counsel




D 20756
Federal Reserve System 10-MAY-11
Washington, DC 20551 68-3/510

$ ******2,870.00

Two Thousand Eight Hundred Seventy Dollars And 00 Cents**********

Federal Reserve Bank of Richmond
Richmond, VA

TO THE FOLLOWING

GOLD ANTI-TRUST ACTION COMMITTEE
7 VILLA LOUISA ROAD @W
MANCHESTER, CT 06043-7541

Authorized Slgnaturc

0000207565 12051000033 220L0O00 40N
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