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Table 1: Official holdings of reserve assets in emerging market and developing economies 

  
 

2010 2011 2012 2013 2014 2015 2016 Apr-17 

Total reserves excluding gold         

 Fund-related assets         

 Reserve positions in the Fund 14.3 24.3 25.6 24.3 21.1 17.3 26.5 26.2 

 SDRs 75.4 75.4 75.5 75.5 75.5 75.5 75.5 75.5 

 Subtotal, Fund-related assets 89.6 99.7 101.1 99.8 96.6 92.8 102.0 101.7 

 Foreign exchange 3,984.3 4,402.5 4,703.8 5,093.0 5,323.8 5,007.3 4,890.1 4,830.3 

 Total reserves excluding gold 4,068.1 4,493.8 4,794.8 5,182.2 5,408.9 5,086.6 4,971.4 4,911.5 

Gold         

 Quantity (millions of ounces) 180.5 191.6 204.9 215.6 224.0 252.1 254.8 258.8 

 Value at London market price 164.7 191.1 221.9 168.6 186.4 192.8 217.2 239.0 

Total reserves including gold 4,232.8 4,684.8 5,016.7 5,350.8 5,595.3 5,279.4 5,188.6 5,150.5 
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Table 2: Currency composition of foreign exchange holdings in emerging 

market and developing economies 

 

  2005 2010 2015 

US dollar 61.9 59.1 64.2 

Japanese yen 2.6 2.8 3.4 

Pound sterling 5.6 5.5 5.0 

Swiss franc 0.1 0.1 0.1 

Euro 28.3 27.4 19.0 

Other currencies 1.6 5.1 4.0 

 

Figure 1: Global currency reserves, 1995–2017 (in trillion US dollars) 
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Table 3: Features of selected regional financing arrangements and the IMF 

 

  
International 

Monetary Fund 
(IMF) 

European Financial 
Stability Facility 

(EFSF) 

European Stability 
Mechanism (ESM) 

Latin American Reserve 
Fund (FLAR) 

Chiang Mai Initiative 
Multilateralization 

(CMIM) 

Established 1945 2010 2012 1978 2000 

Lending 
capacity 

SDR 700 bn 
(US$1,000 bn) 

€400 bn €500 bn US$4.8 bn US$240 bn 

Member 
countries 

189 
19  

(all Eurozone member countries) 

8 Latin American  
countries (Bolivia, Colombia, 
Ecuador, Costa Rica, Peru, 
Uruguay, Venezuela and 

Paraguay) 

16  
(13 ASEAN member 
states, China, Japan, 
and the Republic of 

Korea) 

Major objective 

Macroeconomic 
stability, 

response to 
financial crisis 

Preserving financial stability of the Eurozone 
through temporary financial assistance to 

Eurozone members facing exceptional 
problems beyond their control 

Supporting members' 
balance of payments with 
credits and guarantees 

Provision of balance of 
payments and short-
term liquidity support 

through currency 
swaps 

Surveillance 
Bi-lateral regional 
and multilateral 

surveillance 

Only the countries receiving financial 
assistance 

Surveillance 
Surveillance through 
ERDP (AMRO as a 
surveillance unit) 

Conditionality – 

Financial assistance linked to policy conditions 
specified in MoU between beneficiary member 
state and the EC, ECB and the IMF. May also 

involve conditionality in IMF program 

Central bank of requesting 
member state provides a 

report on monetary, credit, 
exchange, fiscal and trade 
policies to be implemented, 

subject to approval of 
FLAR's Board 

Beyond 30% of a 
member’s borrowing 
limit, disbursements 

tied to an IMF program 
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Figure 2: Availability of RFA financing (as % of short-term external debt) 

 

 



World Economics • Vol. 19 • No. 4 • October–December 2018 

                                                           



World Economics • Vol. 19 • No. 4 • October–December 2018 

                                                           

Figure 3: Ratio of available RFA resources to IMF quota 
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The GFSN and the Future 
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Concluding Remarks and Matters for Further 
Consideration 
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