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Table 8.1 Foreign Exchange Reserves and Monetary Base,

September 1994

Monetary Base  Reserves Reserves/Base

(percent of GNP) (percent of GNP) (percent)
Belgium 6.7 12.1 180
Denmark 8.6 8.1 94
Finland 11.2 10.4 93
France 4.6 4.6 100
Germany 9.9 6.2 63
Ireland 9.1 16.1 177
Italy 11.9 5.6 48
Mexico 3.9 4.7 120
Netherlands 10.0 13.6 136
Norway 6.3 18.7 297
Portugal 25.0 28.0 112
Spain 12.6 9.6 76
Sweden 13.0 12.1 93
United Kingdom 3.7 4.3 116

Source: Obstfeld and Rogoff (1995c¢).



Central Bank Balance Sheet

Assets Liabilities

Net foreign-currency bonds  Monetary base
Net domestic-currency bonds Net worth
Foreign money

Gold

Central Bank Balance Sheet

Assets Liabilities

Foreign-currency bonds (+1) Monetary base (+1)
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Central Bank Balance Sheet

Assets Liabilities

Home-currency bonds (—1) Monetary base (—1)

Central Bank Balance Sheet

Assets Liabilities

Home-currency bonds (—1) Monetary base (—)
Foreign-currency bonds (+1)
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