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{Figure 1} The World's Nominal Anchor: U.S. Wholesale Prices {1951-2000)
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<Table 1= Share of National Currencies in fofal Idenfified Official Heldings of
Foreign Exchange, End of Year

iIn percenf)

1997 | 1992 | 1993 | 1994 [ 19593 | 1995 | 997 | [998 | [999 | 2000
Al couniries
.5 .daollar A |3 | T | Me | FT0 (60l | 62d | 639 | o84 | 682
Japanese yen 8.3 Ta 7 T4 a8 a0 32 34 35 33
Pound Sterling ) a7 a0 ) a2 14 7T ig 4.0 i9
Swiss Franc 12 10 1.1 Q.9 0.8 0.8 a7 a7 CI.’J'] CI.’J;
Euro _ N _ . - - (1257|127
Denfsche mark ¥4 | 133 13T 42 13T 131 129 122 - -
French franc a0 27 2.3 24 23 19 1.4 1.4 - -
Neﬂleglauds Euilder 1.1 a7 ) 03 04 0.3 ) )
ECUs jaz aT 8.2 7 a8 r8 20 Q.8 - -
Unspecified cnmencies® 62 | 66| 66| 65| 89| 83| 84| 03| 890 | 92
Indusfrial comniries
.5 .daollar 434 | 488 | J02 | 38 [ 8 [ I | 3T | 6aT | TAF | 733
Tapanese yen QT T5 T8 82 ao WY 38 .G a3 0.3
Pound Sterling 1.8 24 22 2.3 2.1 20 19 22 23 20
Swiss Frane 08 | 04| 03| 02| ol | ol | Q1| a2| 41| 02
Eura - - - - - - - -T2
Denfsche mark B3 | 31| 164 | 163 | 164 | 136 | 139 | 134 - -
French frane il 29| 258 24| 23 1.7 0.9 1.3 - -
Nethelands guilder 1.1 04 04 03| 02| 02 0.2 0.2 - -
ECUs Joa | BT | 1352 146 | 134 |20 ) 109 1.9 - -
Unspecified curencies 44 ) 4.8 a Ta a7 &4 T4 a9 Th
Deweloping couniries
.5 .dollar Gl3 | odd | 643 | 630 [ 624 (644 | 662 | 633 | 5 | 4.3
Japanese yen a7 7 T3 TG Ta a3 4.7 4.5 47 44
Pound Sterling 33 4.1 4.0 4.4 4.4 4.8 ] 32 33 32
Swriss Franc 1.8 I&| 20 1.7 1.5 1.4 1.1 1.1 1.1 1.1
Eura - - - - - - - - | 139 | 144
Denfsche mark 08 | 08 [ 03| 119 | 110|106 | 103 | 113 - -
French franc 27 23 20 24 23 20 1.8 1.3 -
Igé%eglauds Euilder 10 Ia 1.0 0.8 (W] (W QG (W - -
Unspecified enmencies’ 8. 2 7T | & T 81 | IO 9 98 | 107 | 107 | 104 |104

Maote: (Eompoueufs may naf swn fo fofals becnse of rounding.
Only IMF member counfries that report their oﬂfmml holdings of foreign exchange are
,included in this fable.
* Not compamable with fhe combined share of euro legacy currencies in previous years
becanse if exclodes fhe ewres recefved by enro area members when fheir previous
haldings <f ofher euro area members’ legacy cumencies were converfed info euros om
Tapuary 1, 1999

* In the caleulation of cumency shares, the ecu is freated as a s;;fparate ourrency. BEou
reserves held by fhe monefary anthorifies exisfed in the fomm daims on hath the
private sector and European Momefary Institufe (EMI). which issued official ecus fo
Enropean Union cenfral banks through rewolving swaps apainst the conighution of 20
percent of their gross gold holdings and V.5, dollar reserwes. On Decernber 31, 1998,
the official ecus were wnwound into pold and 0.5, dollars, hence, the share of ecus
at fhe of 1998 was sharply lower fhan a wear earlier. The remaining ecu holdings
reporied for 1998 consisted of ecus issued by fhe private secfor, usually in the fomm
of ecn deposits and bonds. On Tapuary [, 1999, these holdings were automatically
conwerfed info euras.
The residual iz equal fo the difference befween fofal foreign exchange reserves of
%ﬂvﬂ" I[]allmbﬂ counfries and the swm of the reserves held in the cumencies listed in
e fahle.
The caledlations here rep%_y to a preater exfent on IMF sfaff estimates than do those
provided for the gromp of mdusirial counfries.
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