
million at the end of 1961, of which $58
million was in gold.2

Changes in the U. S. gold stock are ac-
counted for mainly by gold transactions
between the United States and foreign mone-
tary authorities. Sales of gold by the Treasury
for use in industry and the arts in the United
States and Treasury purchases of gold from
new production are also reflected in the data.

The figures for net gold imports or exports
shown in Table 1 are compiled by the Depart-
ment of Commerce. The figures for earmarked
gold, not included in the U. S. gold stock,
represent gold held by the Federal Reserve
Banks for foreign and international accounts.
The combined net change in these two items
does not always correspond closely with the
data on U. S. foreign gold transactions for a
given period (Table 2), in part because there
are frequent lags in the statistics on imports and
exports of gold. Also at times the Treasury
may hold some gold under earmark abroad.
Furthermore the statistics include—in addition
to gold imported for sale to the United States
or for earmark at the Federal Reserve Banks
and exports of gold sold by the United States
or from earmark—gold imported for refining
and subsequent re-export.

NET GOLD PURCHASES OR SALES
BY THE UNITED STATES

The United States buys gold from and sells
gold to foreign governments, central banks, and
by specific agreement, international organiza-
tions, for the settlement of international bal-
ances or for other legitimate monetary pur-
poses, at the established rate of $35 per fine
troy ounce (exclusive of handling charges).

Table 2 shows data for net gold purchases or
sales by the United States, by countries, an-
nually for the period 1945-60 and quarterly

2 The gold in the Fund is not included in statistics on gold
stock (Treasury gold) in the Federal Reserve weekly release
(H.4.I.), "Factors Affecting Bank Reserves and Condition
Statement of F. R. Banks"; in the table "Member Bank
Reserves, Reserve Bank Credit, and Related Items" published
in the Federal Reserve Bulletin; in the "Circulation Statement
of United States Money" or the "Daily Statement of the
U. S. Treasury" published by the Treasury.

beginning with 1950. These data are published
by the Treasury.

GOLD RESERVES OF CENTRAL BANKS
AND GOVERNMENTS

Table 3 shows quarterly data for gold reserves
of 44 countries and one international and two
regional organizations, as well as world totals.
During World War II it was difficult to obtain
reliable information on gold reserves, since
many countries did not disclose their official
holdings and a number of others reported
figures that failed to disclose the full extent of
their holdings. Hence no attempt has been
made to show holdings before December 1945.

In most foreign countries the central bank
or bank of issue holds the country's gold
reserves, but in several—mainly in Europe—
both the central bank and an exchange stabiliza-
tion fund or similar governmental authority
hold the reserves. In others—Canada and the
United Kingdom, for example—such authorities
(the Exchange Fund Account and the Ex-
change Equalization Account) hold all of the
gold reserves.

The source of the gold reserve figures for
most countries and the Bank for International
Settlements has been either the balance sheet
or statistical bulletin of the central bank.
Figures for the International Monetary Fund
and several countries have been obtained from
the Fund's monthly bulletin, International
Financial Statistics. Although most figures
given are for the end of the month, figures for
several countries, particularly Asian countries
that do not issue end-of-month reports, refer
to the last report date of the month.

Gold reserves have been reported in three
ways—in the currency of the country, in weight
units, or in U. S. dollars. Reserves reported
in foreign currencies have been converted into
dollars at rates which result in a valuation of
$35 per fine ounce. Where gold reserves have
been reported in weight units, the conversions
have been made at the rate of $35 per fine
ounce.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

August 1962



The figures for estimated total world reserves
represent reported gold holdings of central
banks and governments and of regional and
international organizations; unpublished hold-
ings of various central banks and governments;
estimated holdings of the U. K. Exchange
Equalization Account; and estimated official
holdings of countries from which no reports
have been received. The figures do not include
amounts for the U.S.S.R., other Eastern
European countries, or China Mainland.

The figures for the most part represent
physical gold, in the form of coin or bullion,
held either at home or abroad. A number of
European countries have gold deposited with
the Bank for International Settlements, and
they include these deposits as part of their gold
reserves. To avoid overstating total world
reserves, therefore, the figures included in
Table 3 for the BIS represent the Bank's
gold assets net of gold deposit liabilities.

GOLD RESERVES AND DOLLAR HOLDINGS
OF FOREIGN COUNTRIES AND
INTERNATIONAL ORGANIZATIONS

Table 4 provides data for foreign gold reserves
and holdings of short-term dollar assets and
for foreign holdings of U. S. Government bonds
and notes, quarterly beginning with the end
of 1949.

For all but three countries the data for gold
and short-term dollar assets shown in Table 4
represent a combination of data for gold re-
serves as shown in Table 3 of this Section and
the figures for short-term liabilities to foreigners
as published in Tables 1-A through 1-D in
"International Finance," Section 15 of Supple-
ment to Banking and Monetary Statistics. The

three exceptions are Japan, Panama, and the
United Kingdom, for which gold reserves are
not shown separately in Table 3. Panama has
only a nominal amount of official gold holdings,
and thus the figures shown in Table 4 for this
country represent short-term dollar assets only.

The areas shown in Table 4 of this Section
differ from those in Tables 1-A through 1-D,
of Section 15; in the tables in Section 15,
Europe includes Eastern as well as Western
Europe, and Latin America includes Western
European dependencies located in that area as
well as the Latin American republics. In Table
4, data for Europe and Latin America have
been adjusted to exclude Eastern Europe and
Western European dependencies located in
Latin America; statistics for these countries are
included under "all other."

The figures for U. S. Government bonds and
notes—representing securities with an original
maturity of more than 1 year—have been
based on two surveys of holdings of these
securities and monthly reports on transactions.
In the first survey selected banks in the United
States reported the amounts of U. S. Govern-
ment bonds and notes they were holding for
foreign and international accounts as of the
end of May 1955. These figures, together with
monthly statistics on security transactions that
first became available for January 1950, have
been used to calculate holdings for the period
from the end of 1949 through December 1960
(old series). A more comprehensive survey of
holdings was made as of the end of November
1960. Figures for the new series for December
1960 shown in Table 4 were based on this
survey and on reported transactions in
December.
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