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million troy  percent of all change in gold share in
OLTCEs buying/selling official reserves

Largest buyers
Russia 60.7 28% -10%
China 49.9 23% 1%
Tlrkiye 17.4 8% 31%
India 12.7 6% -2%
Kazakhstan 1.1 5% 42%
LiEzbekistan 10.0 5% 21%
Saudi Arabia 58 3% -3%
Thailand 54 2% 4%
Poland 4.1 2% 5%
Mexico 3.7 2% 3%
Largest sellers:
Switzerland -49.8 34% -34%
France -18.9 13% 17%
IMF -13.0 9%
Netheriands -11.9 8% 7%
United Kingdom -10.6 7% -4%
ECB -7.8 5% 19%
Spain -7.8 5% 5%
Portugal -7.2 5% 29%
Austria -4.1 3% 28%
Germany -3.5 2% 32%
Memo items: s
Eurp Area -56.4 38% 21%
Cmiirmms TRAE Imlsrmatimmnsl Elansanial Clabinblaes
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BREHIEXH , RIIBETANEINIEEREDZHE | EXE |, &
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Mil7HE—tLErEd, LEW

| Variable N Mean 5.0 Min Max
Gald reserve share 5463 0,147 0.208 1] (.858
Gold volume 5854 7.99 34.4 0 402.8
Inifiatian 7351 0.438 B8.95 0727 653.7
Overall fizcal surplus to GRP 5821 -0.0286 0.143 -5.58 1.25
GOP grawth 7365 0.0333 0.0677 0667 1.77
Reserves growth B533 0.196 1.25 (.96 58,5
Trade openness 5548 0.606 0.442 0.0126 7.06
Currency appreciation 7083 1.87 141.7 -0.993 11800
Public debt 1o GOF 5140 0.560 0,450 1] 6.00
Gold preduction 2156 0,246 0,580 1] 4,54
Flexible exchange rate 8233 0.0949 0.293 0 1
LSO financial sanctions 8232 .0862 0.281 1] 1
EUR fimancial sanctions 8232 0.0448 0.207 1] 1
IFY financial sanctlons 8232 0102 0.101 0 1

FLEEFRFEESES , X5RMNNEE—H., ERXERP , XOTEEH
INAR—MEBMN - KIAERBESFNEHED , FANTEREKTAEES
g, PAM , FXHHESFFERR , BFNZBREMBRN. B2, Fa)
ICREZIANAAKFETFRINCHS , FEAREWIMNCESIRNME ([ ELE
BETFLRIERENEBINSEHEE ) | XTI mEKR. B
A, ENEESFENENEENT ESEMES PO , XUBERIRT=EX
NERRITHEEWIIH, ®E—LIHERE | BB KSESHMTES
X BRIRX T RIEEZ TR,

B A 199 SE B D) DR R 0 1T

" Variable 1) {2) i3 ()
oid regerve dhate
LR inflatiomn J[LEG e 055" 025 {1
Fiscal palance 1.67%** 175 =" FEY Lk 1.3ae""
Hieal GTHP greswth 35 045" 042 a4a7""
Tradie openneass 000 Q.00 Lu0a 0ol
CUrrency appreciaton 008 0,08 008 a7
Resorves growth (%) &.10-=" (L 05 a0s"""
Pybille deb ool 0ol o
Gold preduction oDg="
Floating exchangoe rate o5 "

. Cornstant o443 ma7e=" L0E oar=-"
Fatibc
N 714 ElG 207 hib
I"':H_-'.u!_l:_-uﬁ_l‘_"_l o 157 -5.06 L7 5,16

tote: The table reports Tobil model estmates of our baseling spacieabons for courry loval gaid reserve shares. A lawer Gmil ol 0
and an uppde Bmit at 1 lof the' dopondent vaniabbe s imposed on all specilications. All specilitations inckide yoar durnmies. for which
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B 23, iR AT S R I R AR 1 MR G R

Mariabie £ 12) 13
il reserve alanes

Big & Sanctions L e

US Sanclions 001
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Inpan Sancthens 0,045
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