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Summary 

A c o n t i n u i n g  a u d i t  of  t h e  Un i t ed  S t a t e s  g o l d  s t o c k  h a s  been  
underway s i n c e  1975  a t  t h e  d i r e c t i o n  o f  t h e  S e c r e t a r y  o f  t h e  
T r e a s u r y .  When it is comple ted  i n  1984 ,  it w i l l  have c o v e r e d  
a l l  t h e  g o l d  f o r  which T r e a s u r y  is a c c o u n t a b l e  and w i l l  h ave  
i n v o l v e d  a n  e s t i m a t e d  26 man y e a r s  of work. T h i s  a u d i t ,  
t o g e t h e r  w i t h  a  s p e c i a l  a u d i t  o f  t h e  g o l d  s t o c k  conduc t ed  by  t h e  
G e n e r a l  Account ing  O f f i c e  i n  1974 and a u d i t s  by examine r s  o f  
t h e  Board o f  Governors  o f  t h e  F e d e r a l  R e s e r v e  System,  h a s  ( a s  
of September 3Q, 19811 c o v e r e d  more t h a n  212.7 m i l l i o n  f i n e  t r o y  
ounces  of g o l d .  T h i s  r e p r e s e n t s  o v e r  80  p e r c e n t  o f  t h e  t o t a l  
amount o f  Uni ted  Sta tes-owned g o l d  o f  264.1 m i l l i o n  f i n e  t r o y  
ounces .  No d i s c r e p a n c i e s  have  been found  i n  T r e a s u r y  r e c o r d s  
w i t h  r e g a r d  t o  a n y  g o l d  i n  permanent  s t o r a g e .  

C u r r e n t  A u d i t  Program 

On September  23,  1974,  members o f  Congre s s  were i n v i t e d  t o  
i n s p e c t  t h e  Un i t ed  S t a t e s  g o l d  s t o c k  s t o r e d  i n  t h e  F t .  Knox 
b u l l i o n  d e p o s i t o r y .  Fo l l owing  C o n g r e s s i o n a l  i n s p e c t i o n ,  which 
i n v o l v e d  removal  o f  t h e  sea ls  and o p e n i n g  s e l e c t e d  v a u l t  compart -  
men t s ,  a  s p e c i a l  a u d i t  was conduc t ed  i n  September  and Oc tobe r  
1974. The G e n e r a l  Accoun t ing  O f f i c e  (GAO), i n  c o o p e r a t i o n  w i t h  
a u d i t o r s  f rom t h e  Bureau o f  t h e  Min t ,  Bureau  o f  Government 
F i n a n c i a l  O p e r a t i o n s  (BGFO), Un i t ed  S t a t e s  Customs S e r v i c e ,  and 
t h e  T r e a s u r y  Depa r tmen t ' s  O f f i c e  o f  A u d i t  conduc t ed  an a u d i t  o f  
21 p e r c e n t  o f  t h e  g o l d  b a r s  s t o r e d  a t  F t .  Knox. I n  t h e  r e p o r t  
o f  t h e  a u d i t ,  t h e  GAO recommended t h a t  c o n s i d e r a t i o n  be g i v e n  t o  
p e r f o r m i n g  c o n t i n u i n g  a u d i t s  o f  t h e  g o l d  i n  c u s t o d y  o f  t h e  Min t .  
T h a t  recommendat ion is t h e  b a s i s  f o r  t h e  c u r r e n t  a u d i t  program.  

On J u n e  3 ,  1975 ,  T r e a s u r y  S e c r e t a r y  Simon i s s u e d  T r e a s u r y  
Depar tment  Order  N o .  234-1 a u t h o r i z i n g  and d i r e c t i n g  t h e  F i s c a l  
A s s i s t a n t  S e c r e t a r y ,  w i t h  t h e  c o o p e r a t i o n  and a s s i s t a n c e  of  
t h e  D i r e c t o r  o f  t h e  Min t ,  t o  c o n d u c t  a c o n t i n u i n g  a u d i t  o f  
Un i t ed  S t a t e s  Government-owned g o l d  f o r  which t h e  Depar tment  o f  
t h e  T r e a s u r y  is a c c o u n t a b l e .  

The F i s c a l  A s s i s t a n t  S e c r e t a r y  e s t a b l i s h e d  a  C o m m i t t e e  f o r  
C o n t i n u i n g  A u d i t s  o f  Un i t ed  S t a t e s  Government-owned Gold t o  
p r o v i d e  g u i d e l i n e s  and g e n e r a l  d i r e c t i o n  t o  ad hoc g o l d  a u d i t  
commit tees .  The Committee f o r  C o n t i n u i n g  A u d i t s  i s  headed by 
t h e  D i r e c t o r ,  Aud i t  S t a f f  o f  t h e  T r e a s u r y ' s  Bureau o f  Government 
F i n a n c i a l  O p e r a t i o n s  (BGFO) and i n c l u d e s  t h e  Ch ie f  o f  I n t e r n a l  
A u d i t  o f  t h e  Bureau of  t h e  Mint  and t h e  A s s i s t a n t  G e n e r a l  A u d i t o r  
o f  t h e  F e d e r a l  Reserve  Bank of N e w  York. 



The o b j e c t i v e s  o f  t h e  c o n t i n u i n g  a u d i t  a r e  t o  v e r i f y  t h e  
a c c u r a c y  o f  t h e  i n v e n t o r y  o f  g o l d  and t h e  a d e q u a c y  o f  r e l a t e d  
a c c o u n t i n g  r e c o r d s  and  i n t e r n a l  c o n t r o l s  i n  a c c o r d a n c e  w i t h  
T r e a s u r y  a u d i t  p o l i c i e s .  The c o n t i n u i n g  a u d i t  is d e s i g n e d  t o  
e n s u r e  t h a t  a b o u t  1 0  p e r c e n t  o f  t h e  U n i t e d  S t a t e s  Government- 
owned g o l d  is  a u d i t e d  a n n u a l l y .  

S i n c e  t h e  i n i t i a l  a u d i t  i n  Sep tember  and O c t o b e r  1974 ,  a u d i t s  
by ad  h o c  committees h a v e  been  p e r f o r m e d  a t  t h e  U n i t e d  S t a t e s  
B u l l i o n  D e p o s i t o r y ,  F o r t  Knox, Ken tucky ,  U n i t e d  S t a t e s  Assay  
O f f i c e s  a t  N e w  York and San  F r a n c i s c o ,  and t h e  U n i t e d  S t a t e s  M i n t ,  
Denver,  C o l o r a d o .  The a d  h o c  c o m m i t t e e s  i n c l u d e d  a u d i t o r s  f rom 
BGFO and a u d i t o r s  and t e c h d i c i a n s  f rom t h e  Bureau o f  t h e  Mint .  
The GAO is i n v i t e d  to  p a r t i c i p a t e  i n  or o b s e r v e  a l l  a u d i t s .  

The c o n t i n u i n g  a u d i t  is b e i n g  c o n d u c t e d  on  a  c y c l i c a l  b a s i s  
b e c a u s e  o f  t h e  enormous  q u a n t i t y  o f  g o l d  t o  b e  h a n d l e d  and t h e  
r e l a t e d  costs.  I n  p e r f o r m i n g  t h e  a u d i t ,  t h e  g o l d  b a r s  a r e  
p h y s i c a l l y  moved f rom o n e  v a u l t  compar tmen t  to  a n o t h e r .  Dur ing  
t h i s  o p e r a t i o n s ,  t h e  melt numbers and t h e  number o f  b a r s  i n  e a c h  
m e l t  a r e  v e r i f i e d  w i t h  a n  i n v e n t o r y  l i s t i n g ,  and one  i n  f i f t y  
melts is r a n d o m l y  s e l e c t e d  for  w e i g h i n g  a n d  t e s t  a s s a y .  The 
a s s a y  s a m p l e s  a re  a s s i g n e d  a  c o d e  number a n d - s e n t  t o  o n e  o f  t h e  
Bureau o f  t h e  Mint  l a b o r a t o r i e s  f o r  a n a l y s i s .  The r e s u l t s  o f  t h e  
a s s a y s  are r e t u r n e d  to  t h e  a u d i t  committee f o r  c o m p a r i s o n  w i t h  
t h e  f i n e n e s s  shown on t h e  i n v e n t o r y  l i s t i n g .  

Compar tments  a u d i t e d  a t  M i n t  i n s t i t u t i o n s  and d e p o s i t o r i e s  
a r e  k e p t  u n d e r  o f f i c i a l  j o i n t  s e a l  by r e p r e s e n t a t i v e s  o f  t h e  a u d i t  
c o m m i t t e e .  Any s u b s e q u e n t  movement of g o l d  i n  or o u t  o f  a u d i t e d  
compar tmen t s  must  b e  v e r i f i e d  j o i n t l y ,  a f t e r  which t h e  compar tmen t  
is r e s e a l e d .  These  p r o c e d u r e s  a r e  d e s i g n e d  t o  k e e p  t h e  a u d i t e d  
g o l d  under  c o n t r o l  o f  t h e  a u d i t  committee. 

I t  would n o t  b e  f e a s i b l e  t o  c o m p l e t e  a 100 p e r c e n t  a u d i t  i n  
a  s i n g l e  y e a r ,  u n d e r  t h e  s t r i n g e n t  c o n t r o l  p r o c e d u r e s  r e q u i r e d ,  
w i t h o u t  s e r i o u s l y  i m p a i r i n g  t h e  a u d i t  o f  o t h e r  v i t a l  T r e a s u r y  
o p e r a t i o n s .  T h i s  is  p r i m a r i l y  a  p r o b l e m  o f  t h e  a v a i l a b i l i t y  o f  
p e r s o n n e l  w i t h  t h e  n e c e s s a r y  e x p e r i e n c e  and q u a l i f i c a t i o n s ,  a l t h o u g h  
a d d i t i o n a l  cos ts  a r e  a l s o  r e l e v a n t .  I t  is e s t i m a t e d  t h a t  t h e  
c o n t i n u i n g  a u d i t ,  when c o m p l e t e d ,  w i l l  h a v e  r e q u i r e d  26 man y e a r s .  

S t a t u s  o f  A u d i t  

A s  o f  S e p t e m b e r  3 0 ,  1981, U n i t e d  S t a t e s  Government-owned g o l d  
amounted t o  264 ,126 ,046 .192  f i n e  t r o y  o u n c e s .  The g o l d  t h a t  h a s  
been  a u d i t e d  u n d e r  t h e  c o n t i n o u s  a u d i t  p rogram and t h e  GAO a u d i t  
o f  1974 amounts  t o  208.9 m i l l i o n  f i n e  t r o y  o u n c e s  and r e p r e s e n t s  
a b o u t  79  p e r c e n t  o f  t h e  g o l d  h e l d  a t  t h e  Bureau o f  t h e  Mint  b u l l i o n  
d e p o s i t o r i e s .  



G o l d - h e l d  a t  t h e  F e d e r a l  R e s e r v e  Bank o f  N e w  York is a u d i t e d  
p e r i o d i c a l l y  b y  e x a m i n e r s  o f  t h e  Board of G o v e r n o r s  o f  t h e  F e d e r a l  
R e s e r v e  System.  The a u d i t  p r o c e d u r e s  f o l l o w e d  are  e s s e n t i a l l y  t h e  
same a s  t h o s e  f o l l o w e d  a t  Bureau of t h e  Mint  d e p o s i t o r i e s ,  e x c e p t  
t h a t  a s s a y  s a m p l e s  a r e  n o t  t a k e n  t o  v e r i f y  t h e  p u r i t y  o f  t h e  g o l d .  
~t t h e  i n v i t a t i o n  o f  t h e  Board and t h e  Bank, members o f  t h e  
Committee f o r  C o n t i n u i n g  A u d i t s  r e p r e s e n t a t i n g  t h e  Min t  and  t h e  
Bureau of Government F i n a n c i a l  O p e r a t i o n s  o b s e r v e d  t h e  a u d i t s .  A s  
o f  Sep tember  3 0 ,  1 9 8 1 ,  members o f  t h e  C o m m i t t e e  had o b s e r v e d  Board 
a u d i t s  o f  3.8 m i l l i o n  f i n e  t r o y  o u n c e s  r e p r e s e n t i n g  o v e r  26 p e r c e n t  
o f  t h e  14.4  m i l l i o n  f i n e  t r o y  o u n c e s  u n d e r  c o n t r o l  o f  t h e  Bank. 

Adding t h e s e  o b s e r v e d  a u d i t s  t o  t h e  T r e a s u r y  a u d i t  a t  Mint  
d e p o s i t o r i e s ,  212.7 f i n e  t r o y  o u n c e s ,  r e p r e s e n t i n g  80.5  p e r c e n t  o f  
Uni ted  S t a t e s  Government-owned g o l d ,  h a s  been  a u d i t e d  under  t h e  
c u r r e n t  program.  A r e p o r t  o f  t h e  c o n t i n u i n g  a u d i t ,  f o r  t h e  f i s c a l  
y e a r  e n d i n g  September  3 0 ,  1 9 8 0 ,  is a t t a c h e d .  

A t t a c h m e n t s :  

Summary R e p o r t  o f  C o n t i n u i n g  A u d i t s  o f  U.S. Government-Owned 
Gold a s  o f  September  30;  1980 

U n i t e d  S t a t e s  Government-Owned Gold A u d i t e d  a s  o f  
Sep tember  30,  1 9 8 1  

U n i t e d  S t a t e s  Government-Owned Gold A u d i t e d  During 1981 

S t a t u s  R e p o r t  o f  U . S .  Government-Owned G o l d ,  September  30 ,  1981  

A n a l y s i s  o f  N e t  Changes i n  U.S. Gold S t o c k ,  1945 - S e p t .  1981  

T r e a s u r y  Depar tment  O r d e r  No. 234-1, J u n e  3 ,  1975  

Depar tment  o f  t h e  T r e a s u r y  N e w s  R e l e a s e ,  September  20,  1974 
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SUMMARY REPORT OF CONTINUING AUDITS 
OF UNITED STATES GOVERNMENT-OWNED GOLD 

AS OF SEPTEMBER 30, 1980 

INTRODUCTION 

The Department of the Treasury, at September 30, 1980, was 

accountable for 264.5 million fine troy ounces of United States 

Government-owned gold valued at more than $11.2 billion. The 

Bureau of the Mint is responsible for the custody and security 

of 251.7 million fine troy ounces of this gold located at five 

field institutions throughout the United States; the Federal 

Reserve Bank of New York is responsible for the custody and 

security of over 12.8 million fine troy ounces. The gold is 

valued at the official U.S. Government rate of $42.2222 per fine 

troy ounce. 

BACKGROUND 

In response to public and Congressional inquiries, the 

General Accounting Office (GAO), in cooperation with the 

Department of the Treasury, conducted an audit of about 21 

percent of the gold bars stored at the United States Bullion 

Depository, Fort Knox, Kentucky in September and October 1974. 

Auditors from the Bureau of the Mint, Bureau of Government 

Financial Operations (BGFO), United States Customs Service, and 

the Department's Office of Audit participated in the audit. In 



t h e  r e p o r t  on t h i s  a u d i t ,  t h e  GAO recommended t h a t  c o n s i d e r a t i o n  

be g i v e n  t o  pe r fo rming  c y c l i c a l  a u d i t s  o f  t h e  go ld  i n  t h e  c u s t o d y  

o f  t h e  Bureau o f  t h e  Mint.  

On J u n e  3,  1975,  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y  i s s u e d  

T r e a s u r y  Department  O r d e r  N o .  234-1 a u t h o r i z i n g  and d i r e c t i n g  

t h e  F i s c a l  A s s i s t a n t  S e c r e t a r y ,  w i t h  t h e  c o o p e r a t i o n  a-nd 

a s s i s t a n c e  o f  t h e  Director of t h e  Mint ,  t o  conduc t  a  c o n t i n u i n g  

a u d i t  of  Un i t ed  S t a t e s  Government-owned g o l d  fo r  which t h e  

Department o f  t h e  T r e a s u r y  is a c c o u n t a b l e .  

The Fiscal  A s s i s t a n t  S e c r e t a r y  e s t a b l i s h e d  a  Committee f o r  

Con t inu ing  A u d i t s  o f  U n i t e d  S t a t e s  Government-owned Gold t o  

p r o v i d e  g u i d e l i n e s  and g e n e r a l  d i r e c t i o n  t o  ad  hoc g o l d  a u d i t  

committees.  The Committee is headed by t h e  D i r e c t o r ,  A u d i t  S t a f f  

of  BGFO and i n c l u d e s  t h e  Chief  o f  I n t e r n a l  A u d i t  of  t h e  Bureau 

o f  t h e  Mint ,  and t h e  A s s i s t a n t  Cenerd A u d i t o r  o f  t h e  F e d e r a l  

Reserve  Bank of N e w  York. 

OBJECTIVES 

The o b j e c t i v e s  o f  t h e  c o n t i n u i n g  a u d i t  a r e  t o  v e r i f y  t h e  

accu racy  of t h e  i n v e n t o r y  of  go ld  and t h e  adequacy of  r e l a t e d  

a c c o u n t i n g  r e c o r d s  and i n t e r n a l  c o n t r o l s  i n  accordance  w i t h  t h e  

Department of  t h e  T r e a s u r y  a u d i t  p o l i c i e s .  The c o n t i n u i n g  

a u d i t  is d e s i g n e d  t o  e n s u r e  t h a t  a b o u t  1 0  p e r c e n t  o f  t h e  Un i t ed  

S t a t e s  Government-owned g o l d  is a u d i t e d  a n n u a l l y .  



RESULTS -- 
S i n c e  t h e  i n i t i a l  a u d i t  i n  Sep tember  and O c t o b e r  1974 ,  

a u d i t s  by ad h o c  commit tees  have  been  per formed  a t  t h e  Un i t ed  

S t a t e s  B u l l i o n  D e p o s i t o r y ,  F o r t  Knox, Kentucky,  U n i t e d  S t a t e s  

Assay O f f i c e s  a t  New York and S a n  F r a n c i s c o ,  and t h e  U n i t e d  S t a t e s  

Mint,  Denver ,  Colorado.  The a d  h o c  committees i n c l u d e d  a u d i t o r s  

from BGFO and a u d i t o r s  and t e c h n i c i a n s  f rom t h e  Bureau o f  t h e  

Mint. 

GAo is i n v i t e d  t o  p a r t i c i p a t e  i n  or o b s e r v e  a l l  a u d i t s .  

R e p r e s e n t a t i v e s  o f  t h e  GAO d i d  n o t  o b s e r v e  a n y  a u d i t s  d u r i n g  

F i s c a l  Year  1980. 

A s  o f  Sep tember  30 ,  1 9 8 0 ,  U n i t e d  S t a t e s  Gover:--nt-owned 

g o l d  t o t a l e d  264,514,379.521 f i n e  t r o y  ounces  v a l u e d  =s 

$ l l f 1 6 8 , 3 7 9 , 0 3 5 . 0 1 .  Of t h i s  t o t a l ,  251.7 m i l l i o n  f i n e  t r o y  ounces  

were s t o r e d  in ,  f i v e  Bureau o f  t h e  Min t  i n s t i t u t i o n s . .  More t h a n  

189.9 m i l l i o n  f i n e  t r o y  o u n c e s  o f  t h i s  g o l d  hav ing  a  v a l u e  i n  

e x c e s s  o f  $8  h i l l i o n ,  or a b o u t  71.8 p e r c e n t  o f  t h e  t o t a l ,  h a s  

been a u d i t e d  u n d e r  t h e  c o n t i n u i n g  proqram.  ( S e e  Appendix) .  

SCOPE 

The au3i ts were per formed  i n  a c c o r d a n c e  w i t h  t h e  a u d i t  

program deve loped  and app roved  by t h e  Committee f o r  C o n t i n u i n g  

A u d i t s  of U n i t e d  S t a t e s  Government-owned Gold.  

A u d i t  p r o c e d u r e s  i n c l u d e d  (1) i n s p e c t i n g  t h e  j o i n t  a u d i t  

commit tee  seals used t o  c o n t r o l  compar tments  c o n t a i n i n g  p r e v i o u s l y  

a u d i t e d  g o l d ;  ( 2 )  comparing t h e  r e c o r d s  for e a c h  compartment  



r...z2nioried to the identifying information on the gold bars; ( 3 )  

weighing, from each compartment inventoried, at least one randomly 

selected melt in each fifty melts (a melt,averages about 20 bars 

cast from one crucible of molten gold); (4) removing samples 

from a bar in each of the melts weighed and having the samples 

assayed; (5) verifying the mathematical accuracy of all inventory 

records; (6) verifying the inventoried gold to the institutions1 

records'; (7) verifying the quantities shown by the institutions' 

records to the control accounts for gold maintained by the Bureau 

of the Mint and to the central accounts maintained by BGFO; (8) 

placing audited gold bars in compartments under Official Joint 

Seal and audit committee control; and (9) reviewing and evaluating 

internal controls and security procedures. 



OPINION 

Ad hoc  a u d i t  commit tees  o p e r a t e d  unde r  t h e  gu idance  o f ,  and 

f o l l o w e d  t h e  a u d i t  program deve loped  and  approved by, t h e  C o m m i t t e e  

f o r  Con t inu ing  Aud i t s  o f  U n i t e d  S t a t e s  Government-owned Gold. 

Based on t h e  r e s u l t s  of  a u d i t s  r e p o r t e d  t h e  Committee f o r  C o n t i n u i n g  

A u d i t s  of Un i t ed  S t a t e s  Government-owned Gold concur s  w i t h  t h e  

ad hoc committees t h a t  ( I )  g o l d  b a r s  a u d i t e d  were i n  agreement  

w i t h  t h e  i n s t i t u t i o n s '  r e c o r d s ,  ( 2 )  t h e  amounts r eco rded  on t h e  

i n s t i t u t i o n s '  r e c o r d s  were i n  agreement  w i t h  c o n t r o l  a c c o u n t s  f o r  

g o l d  ma in t a ined  by t h e  Bureau o f  t h e  Mint  and w i t h  t h e  c e n t r a l  

a c c o u n t s  ma in t a ined  by BGFO, ( 3 )  t h e  a s s a y  r e s u l t s  were w i t h i n  

t h e  t o l e r a n c e  range  e s t a b l i s h e d  by t h e  Bureau of t h e  Mint ,  and 

( 4 )  t h e  r e l a t e d  a c c o u n t s  and  i n t e r n a l  c o n t r o l s  are adequate .  

C o m m i t t e e  f o r  Cont inued  Aud i t s  o f  
U n i t e d  S t a t e s  Government-owned Gold 

phlr I?. Ruff l e y  ,, Chairman 
Bureau o f  G o v e r n m ~ ~ f r # n a n c i a l  O p e r a t i o n s  

Bureau o f  t h e  ~ i c t  

\ . - 
& 1 .  , . - , .  . ,, ' 1 .  

I ',. > i , /- 
W i l l i a m  M.  Schul ' tz  3. 
F e d e r a l  Rese rve  Bank of N e w  York 



Appendix I 

Bureau of the Mint 
Fort Knox 

1974 

To ta l  

N e w  York 
1976 
1977 

Philadelphia 

Denver 
1976 

Tota l  

San Francisco 
1975 

Tota l  Bureau of 
The Mint 

Federal Reseme Banks 

UNITED STATES - GOLD 
AUDITED AS OF SEPTEMBER 30, 1980 

Cald 3.!!~~ 4. txl Percent 
And Sealed Gold Holding Audited 

Grand Total  



'?hr--?!I SmATES GO-D 
AUDITED AS OF SEPTEMBER 30, 1980 

Footnotes 

Audit canducted by the General Accavlting Office in  cooperation with the 
Department of the Treasury. 

Audited gold transferred to the New York Assay Office on October 31, 1977. 

Audited gold transferred to the Melting and Refining Division within the 
New Yark Assay Office on Dewr&r 7, 1977. 

Audit gold released for Treasury gold sales. 

This amount includes 1,427,922.413 fine ounces received in shipnent fran 
the bank of Canada, Ottawa,  which is subject to verification. 

Gold a t  the Federal Reserve Bank of New Yo* is audited periodically 
by examiners of the Board of Governors of the Federal Reserve System, 
Members of the C d t t e e  fo r  Continuing Audits of United States 
Government-cmed Gold representing the Mint and G E K l  observed the audits 
a t  the invitation of the Board and the F'&cral Reserve Bank. As of 
September 30, 1980, members of the Camittee had &served Board audits of 
1,423,486 f ine troy ounces representing 11.1 percent of the 12.8 million 
f ine troy ounces under control of the Bank. The audit procedures followed 
were essentially the same as thore fzlle.=* a t  Mint institutions except 
that  assay s a q l e s  were not taken to verify the-purity of the gold. 



UNITES STATES - GOLD 
AUDITED AS OF S m  30, 1981 

Gold Audited 
And Sealed Gold Holdinq 

Percent 
Audited 

93.8 

63.7 

-0- 

74.5 

99.2 

83.7 

79.1 

(Fine Trcy Ounces ) 

Bureau of the Mint 
Fort Knox 
1974 

Total 

Philadelphia 

Denver 
1976 
1977 
1978 
1979 
1980 
1981 

Total Bureau of 
The Mint 

Federal Reserve Banks 

Grand Total. 



I3 l ITmm-m 
AUDITED AS OF SEPIP3BER 30, 1981 - 

Footnotes 

(1) Audit and~cted by the General Accrxlntinq Office in q r a t i c m  with the 
-af*Treasray. 

(3 )  Audited gold transferred to the Melting and Refining Divisian within the 
New Yolk &say Office on Ikcembr?r 7, 1977. 

( 4 )  Audit gold released for Tmasuq gold sales. 

(5) This ammt includes 1,427,922.413 fine ounces received in shiprent f rcm 
the bank of Canada, O t t a ~ ~ ,  which is subject to verificaticxl. 

( 6 )  Assay results for sanples taken ere not ccnpleted-as of November 6, 1981. 

( 7 )  Gold at the Federal Reserve Bank of Yo& is audited periodically ty 
examiners of the Board of G&mars of the Federal Reserve System, Members 
of the Carmittee for Contirn~ing Audits of United States Goverrment-ckmed 
Gold, representing the Mint and observed the audits at the invitation 
of the Board and the Federal Reserve Bank. As of Septmber 30, 1981, rrrembers 
of the CEmPittee had &served Board audits of 3.8 million fine troy auxes 
representing 26.8 percent of the 14.4 million fine troy ounces under 
control of the Bank, The audit procedures follwed were essentially the 
same as thc6e follclwed a t  Mint institutims except tbat assay mles  
were not taken to verify the purity of the gold. 



FortKrrax 

Denver 

Gold Audited And Sealed 
(Fine troy ounces) 

14,267,043.712 

4,727,129,103 

18.994.l72,8lS 

*Audit of gold at the New Yo* Assay Office is scheduled for Novenbr and 
December 1981, 



DEPARTW!?ST OF TRE TLFASURV 
BUREAU OF COVEFWFEN" FINANCIAL OPvRATIONS 

* ( f t s t e d  a t  9004 T r a l u e  o f  5 4 2 . 2 7 2 2  D e r  F i n e  

PIMR OUNCES 
G o l d  R u l l i o n  2 6 3 , 0 5 R , k 3 2 . R 7 5  
Gold C o i n  1 , 0 6 7 , 4 1 3 . 3 1 7  

T o t a l s  2 6 4 , 1 2 6 , 0 4 6  m19.2 

GOLD COIN . 
PIWE *EOOF 

G O L n  B U L t 1 n . X  
ACCOTJNTAPLR FINE ~ O O P :  
FACILITY OUNCES 

U.S. A s s a y  O f f i c e s :  
? J e w  Y o r k  5 8 , 4 7 1 , 7 3 0 . n S 4  

F e n e r a 1  E e s e r v e  Bank 
o f  Weu Y o r k  (Cold 
- 

C u s t o r ? ~  P c c o u n t )  : 

F P 4 - Y Y  V a u l t  1 3 , 2 7 7 , 7 5 5 . 7 1 6  
O .  S . a s s *  y O f f  i c e - Y Y  - 
F e d e r r 1  R e s e r v e  
B r n k s  - ( " o r  

* * J ~ c J u Z c s  7 9 , 1 1 9 . 3 5 2  f i n e  a u n c e s  w i t h  a b o o k  v a l u e  o f  9 1 , 1 P 7 , 2 6 0 . 9 0  
i n  t h e  f o r ! ?  o f  7 1  ao l a+  b a r s  for A i s p l a ~  o u r p o s e s  a t  t h e  S a n  F r a n c i s c o  Old 
V i n t  !'usr?u!?. 

P r e p a r e d  hv: 
M o n r t a r v  5 T r a n s i t  A c c o ~ n t s  S e c t i o n  
r e n e r s l  L e d a e r  P r a n c h  
n i v i s i n n  of C o v c r n ~ e n t  F c c o u n t c  & Q r n o r t s  



U.S. Gold  S t o c k  1 9 4 4  - November 1 9 8 1  
( m i l l i o n s  o f  f i n e  t r o y  o u n c e s )  

Year  - 
1 9 4 4  

Gold S t o c k  N e t  S a l e s  o r  P u r c h a s e r s  
O u t s  t a n d i n g  Change D o m e s t i c  

e n d  o f  d u r i n g  ~ o r e i ~ n l )  Gold P r o d u c e r s  b 
per i o d  p e r  i od  C o u n t r i e s  Poo l  IMF - Consumers  

589 .5  

1/ O f f i c i a l  f o r e i g n  m o n e t a r y  i n s t i t u t i o n s .  - 
2 /  S a l e s  t h r o u g h  g o l d  p o o l  and  t o  U . S .  c o n s u m e r s  ended March 1 8 ,  1 9 6 8 .  
f/ - G o l d  s o l d  a t  p u b l i c  a u c t i o n s .  
4/ G o l d  s o l d  i n  American Arts G o l d  M e d a l l i o n  Program.  - 
S o u r c e s :  F e d e r a l  R e s e r v e  B u l l e t i n s ,  A n n u a l  R e p o r t s  o f  t h e  Director o f  

t h e  M i n t .  
U . S .  D e p a r t m e n t  o f  t h e  T r e a s u r y  

December 1 9 8 1  



DEPARTMENT OF THE TREASURY 

TREASURY DEPARTMENT ORDER NO. 234-1 

AUDIT OF GOLD STOCK 

I hereby au thor ize  and d i r e c t  t h e  F i s c a l  
Assistant Secre tary  of  t h e  Treasury,  with t h e  
cooperat ion and a s s i s t a n c e  of  t h e  Di rec to r  o f  
the Mint, t o  conduct a cont inuing  a u d i t  of 
United States-owned gold f o r  which t h e  Depart- 
ment o f  t h e  Treasury is accountable  with t h e  
o b j e c t i v e  of ve r i fy ing  t h e  accuracy of t h e  
inventory of gold and t h e  a d s q u a q  of related 
accounting records and i n t e r n a l  c o n t r o l s  in 
accordance with Treasury Audit P o l i c i e s  es- 
t a b l i s h e d  by Administrat ive C i r c u l a r  N o ,  224. 

T h i s  o rde r  i s  i s sued  under t h e  a u t h o r i t y  
contained i n  5 U.S.C. 1 301, 31 U.S.C. 6 66a, 
and the authority ves ted  i n  m e  as Secre ta ry  of 
t h e  Treasury by Reorganization Plan N o .  26 of 1950. 

Dated: June 3, 1975 



me h,s~tm,,t O~~~~TRMSURY 1 kw# 
BUREAU OF TH E M INT WASH.. ox.  20220 - w o r - s o n  

FOR IMMEDIATE RELEASE -- September 20, 1974 

INSPECTION OF GOLD AT FORT KNOX 

The inspection by Members of Congress on September 23, 1974, of 
U. S. gold stocks stored a t  the Fort Knox (Ky. ) Bullion Depository marks 
a unique departure from the long standing and rigidly enforced policy of 
absolutely no visitors, Mrs. Mary Brooks, Director of the Mint, announced 
today. 

"On April 28, 1943, President Franklin D. Roosevelt inspected the 
Bullion Depository, " Mrs. Brooks said. "His visit was the one and only 
time a gold vault was opened for  inspection for anyone other than authorized 
personnel. 

"The Congressional inspection adheres to the new open door policy 
of the government announced by President Ford. Treasury Secretary 
William E. Simon issued the invitation to Congressmen to inspect the gold 
at Fort Knox. By also inviting the press to witness the Congressional 
inspection, the Mint i s  clearing away the cobwebs and re-assuring the 
public that their gold is intact and safe. For the first time photographing 
is being permitted inside the Depository. " 

again 

be gin 

U. S. 

After the Congressional inspection, the Bullion Depository will once 
be closed to visitors. 

On September 24, 1974, a special settlement (audit) is scheduled to 
and at i ts  conclusion a report on the audit wi l l  be issued. 

The audit will be performed by a committee of auditors from the 
General Accounting Office (GAO) and the Department of the Treasury. 

The auditors from the ~ P e a s u r ~  will be drawn from the Office of the 
Secretary, the Bureau of Government Financial Operations, the U. S. Customs 
Service, and the Bureau of the Mint. In addition, the committee will include 
technicians from the Bureau of the Mint who a re  trained in assaying and 
weighing gold bullion. 

The monetary gold stock of the United States totals 276.0 million fine 
troy ounces valued at $1 1.7 billion a t  tho official rate of $42.2222 per fine 
troy ounce, and i s  stored in various federal depositories (table attached), 
the largest of which is at  Fort  Knox, Kentucky. 147.4 million fine troy 
ounces, valued at $6.2 billion, is stored in 13 vault compartments a t  the 
Fort Knox ~ u l l i o n  Depository. 



CONGRESSIONAL MEMBERS 

INSPECTING GOLD A T  FORT KNOX 

SEPTEMBER 23, 1974 

SENATE 

Walter D. Huddleston, (Dl Kentucky 

HOUSE O F  REPRESENTATIVES 

Clair W. Burgener, (R) California 

John B. Conlan, (R) Arizona 

Philip M. Crane, (R) Illinois 

Walter E. Fauntroy, f D) District  of Columbia 

Angelo D. Roncallo, (R) New York 

John H. Rousselot. (R) California 

Gene Snyder, (R) Kentucky 

Chalmers P. Wylie, (R) Ohio 




