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GOLD PRODUCTION 

Table SC-1 

Geographical Sources of World Gold Output, by Regions, 
Subperiods, 1^93-1980 

(in percent) 

Period 

IU93-I6OO 
1601-1700 
1701-1800 
1801-1850 
1851-1900 
1901-1925 
1926-1950 
1951-1980 

Europe 

20.7 
11.1 
5.8 
33.9 
16.7 
5.U 
13.3 
11*.8 

North 
America 

3.U 
U.3 
5.0 
21.2 
36.1 
28.2 
2U.7 
12.9 

South 
America 

35.7 
61.7 
80.0 
38.3 
5.6 
3.2 
3.9 
2.1 

Africa 

35.5 
22.3 
8.9 
5.3 
7.1 
U2.5 
1+9.6 
63.1* 

Asia 

-

-

-

3.1 
6.8 
6.U 
3.1 

Au: 

New 

stralia 
and 
Zealand 

-

-

-

31.2 
13.1 
2.1 
2.2 

Other 

U.7 
0.6 
0.3 
1.3 
0.3 
0.8 
0.0 

1.5 

Source: See notes to Table SC-2. 
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Table SC-2 
Annual Estimates of World Gold Production, I8OO-I980 

(millions of fine ounces) 

1800 
1801 
1802 
1803 
180U 
1805 
1806 
1807 
1808 

1809 

1810 
1811 
1812 
1813 
1811+ 
1815 
1816 
1817 
1818 
1819 

1820 
1821 
1822 
1823 
1821+ 
1825 
1826 
1827 
1828 
1829 

1830 
1831 
1832 
1833 
1831+ 
1835 
1836 
1837 
1838 
1839 

0.701 
0.700 
0.662 
0.638 
0.620 

0.609 
0.578 

0.551 
0.521 
0.1+96 

0.1+76 
0.356 
0.369 
0.371 
0.368 
0.361 
0.37*4 
0.385 
0.399 
0.1+11 

0.1+19 
0.1+17 
0.1+21+ 
0.1+32 
0.1+39 
0.1+1+7 
0.1+62 
0.1+78 
0.1+91+ 
0.537 

0.556 
O.566 
O.586 
0.597 
0.600 
0.612 
0.660 
0.70U 
0.736 
0.758 

181+0 
18U1 
181*2 
18U3 
181*1* 

181*5 
18U6 
181*7 
181*8 

18U9 

1850 
1851 
1852 
1853 
185I+ 
1855 
1856 
1857 
1858 

1859 

i860 
1861 
1862 
1863 
1861+ 
1865 
1866 
1867 
1868 
1869 

1870 
1871 
1872 
1873 
187I+ 
1875 
1876 

1877 
1878 

1879 

0.750 
0.768 
0.81*0 
0.92U 
1.022 
1.132 

1-395 
1.711* 
2.097 
3.315 

3.910 
1+.886 
5.851 
6.965 
7.118 
7.269 
6.581 
6.576 
6.572 
6.1+37 

6.305 
6.103 
5.968 

5.835 
5.876 
5.916 
6.151 
6.225 
6.300 
6.31+2 

6.381+ 

6.391 
5.798 
5.501+ 
5.360 

5.31+1 
5.^30 
6.001 
5.987 
5.1+16 
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Table SC-2 (concluded) 

1880 
1881 
l8q2 
IBS3 

1381+ 

1885 
1886 

1887 
1888 

I889 

1890 

1891 
1892 

1893 
189I+ 

1895 
1896 

1897 
1898 

1899 

1900 

1901 
1902 

1903 
1901+ 

1905 
1906 

1907 
1908 

1909 

191C 

1911 
1912 

1913 

19l!+ 
1915 
1916 

191? 
1918 

1919 

1920 

1921 
1922 

1923 
1921+ 

1925 
1926 

1927 
1928 

1929 

5.31*9 
5.061+ 
1+.886 

l+.n6 
5.015 
5.102 

I+.9I+5 
5.256 

5.509 
6.01+8 

5.815 
6.300 
7.060 

7.51+1+ 
8.657 
9.578 

9.717 
11.397 
13.921 

15.073 

12.1+21 
12.692 
1I+.I+9I+ 

15.931+ 
16.902 
18.1+88 

19.531+ 
20.01+0 
21.1+81+ 

22.091+ 

22.11+7 
22.1+67 
22.670 
22.3C7 

21.320 
22.^18 
22.035 
20.297 
18.568 
17.667 

16.335 
16.001+ 
15.^67 
17.802 
19.033 
19.026 

19.31*9 
19.398 
19.756 
19.500 

1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
1938 
1939 

191+0 
191+1 
191+2 
19^3 
191+1+ 
19^5 
I9I+6 
19**7 
191+8 
191*9 

1950 
1951 
1952 
1953 
1951+ 
1955 
1956 
1957 
1958 
1959 

I960 
196l 
1962 
1963 
1961+ 
1965 
1966 
1967 
1968 

1969 

1970 
1971 
1972 
1973 
1971+ 
19"5 
19v6 
1977 
1978 
1979 

1980 

20.836 
22.330 
2U.151 
25.36T 
27.372 

29.999 
32.931 
35.118 
37.703 
38.929 

1*1.770 
1*0.119 
35.209 
28.052 
25.1+10 
21*.378 
21+.902 
25.1+01 
26.399 
27,563 

27.237 
26.583 
27.335 
27.287 
28.653 
29.901 
30.971+ 
32.351+ 
33.1+16 
35.832 

37.51+9 
38.981+ 
1+1.860 
1+3.1+32 
1+5.171 
1+6.525 
1+6.900 
*+5.999 
I+6.I+65 
1+7.070 

1+8.590 
1+7.595 
1+6.305 
1+1+.507 
1+1.91+9 
39.9^6 
1*1.771* 
l*l.Ql*l 
1+2.300 

1+2.253 

1*1.91*? 
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Table SC-2 

Sources: 1800-1925: Congressional Record - Senate, July 1+, 1952, pp. 

9338-39. The source gives annual estimates beginning 1871. For 

the century, 1701-1800, for decades, 1801-50, and for quinquen­

nia, 1851-70, estimates of aggregate output for each period are 

given. We interpolated along a logarithmic straight line between 

the mean value for each period centered at the midpoint: 

1750-1805; 1806-1815; 1816-1825; 1826-1835; 1836-181+5; 181*6-1852; 

1852.5-1857,5; 1857,5-1862.5; 1862.5-1867,5; 1867,5-1870. If the 

sum of the interpolated figures did not equal the reported esti­

mated total, we distributed the difference yearly over each time 

span. 

1926-1+9: Annual Reports of the Director of the Mint. 

1950-80: J. Aron & Company, Gold Statistics and Analysis 

(December 1981-January 1982), p. 21. 

Note: Before 1850 and for less developed countries, the estimates are 

subject to substantial measurement error. For example, for 

Chile, the identical total output — 385,809 fine ounces — is 

given for the 1821-30 and 1831-1+0 decades. In addition, in some 

countries, to avoid government taxes or regulation, gold was pro­

bably sold without proper accounting of the output. 



Table SC-3 

Concentration of World Cold Production Among Top Four Producing Countries, 
by Decades, l801-1980 

Decade 

Average 
Annual 

World Cold 
Production 
(millions of 
fine ounces) 

1801-
11-
21-
31-
1*1-
51-
61-
71-
8l-
91-

1901-
11-
21-
31-
1*1-
51-
61-
71-

10 
20 
30 
1.0 
50 
60 
•70 
80 
90 
•1900 
•10 
20 
•30 
.1.0 
•50 
•60 
•70 
• 80 

O.S85 
0.382 
O.L69 
0.657 
1.712 
6. 
6, 
5, 
5. 
10, 

1.56 

no 
650 
239 
161 

18.381 
20.639 
20.551* 
31.567 
28.576 
31.Mil 
1*5.030 
1*2.592 

Top 
Four 

Countriesa Brazil Chile Colombia 

71.9 
66.0 
68.1* 
73.3 
83.1* 
93.7 
90.8 
87.6 
78.1. 
61.1 
7U.1 
71*.7 
68.0 
73.5 
76.2 
80.7 
88.0 
85.6 

20.6 
ll*.8 

15.1 
1U.7 
It.5 

17.1 
16.9 
8.2 

2l*.5 
25.3 
22.0 
16.2 
6.1. 
1.7 

Percent of Total World Output Produced by: 

Austria-
Mexico Hungary 

9.7 
9.0 

8.0 

aTotal nay not add to sum of four country figures because of rounding differences. 

Source: Cee Table SC-2. 

Russia U.S.A. 

23.2 
31*.5 
1.2.3 
12.8 
1»*.2 
21.5 
20.7 
11.6 
6.8 
1*.7 

12.9 
12.1 
11.5 
12.1 
20.5 

Australia 

30.2 
1*1.3 
37.5 
33.8 
30.2 
21*.1* 
23.0 
19.2 
10.9 
11.5 
7.6 
5.8 
3.6 
2.7 

37.9 
30.3 
25.8 
22.6 
21.3 
18.2 
8.5 
2.9 

New 
Zealand China Canada 

South 
Africa 

8.3 
6.5 

1*.8 
3.7 

7.0 
12.1 
13.1 
11..1 
7.6 
1..2 

26.0 
1*2.2 
1*6.3 
37.0 
1*3.1* 
1*9-3 
61*.7 
58.2 

Note- A table for 1801-1930, similar to this one, is given in Hugh Rockoff, "Some Evidence on the Real Price of Gold, Its Cost of Production, 
and Commodity Prices," presented at a National Bureau of Economic Research conference on the classical gold standard, March 1982. According 
to Ho-koff, gold supply has been potentially vulnerable to political shocks because of the concentration of output. Government policies, 
or struggles for power, which influenced supply in one country, could influence the world's supply. 



Table SC-l* 

Share of World Gold Output of Nine Leading Producing Countries 

Annually, I968-I98O 
(in percent) 

1968 
1969 
1970 
1971 
1972 
1973 
197'* 
1975 
1976 
1977 
1978 
1979 
1980 

South 
Africa 

67.5 
67.1 
67-7 
67.5 
65.2 
63.5 
60.8 
59.6 
58.5 
57.5 
58.O 
58.0 
55.6 

U.S.S.R. 

12.8 
13.U 
13.7 
ll*.l* 
15.»» 
16.1* 
18.2 
19.5 
19.6 
20.1 
20.5 
20.9 
21.3 

Canada 

5.8 
5.5 
5.1 
1*.8 
1*.6 
1*.5 
1*.2 
1*.3 
l».3 
l*.l* 
1».U 
1*.0 
l*.l 

U.S.A. 

3.2 
3.7 
3.7 
3.2 
3.2 
2.7 
2.8 
2.7 
2.7 
2.8 
2.6 
2.L 
2.1* 

Australia 

1.7 
1.6 
1.3 
1.1* 

1.7 
1.3 
1.3 
1.1* 
1.3 
1.6 

1.7 
1.5 
1.1* 

Ghana 

1.6 

1.5 
1.5 
1.5 
1.6 
1.7 
1.5 
1.1* 
1.1* 
1.2 
1.0 
1.2 
1.0 

Philippines 

1.1 
1.2 

1.3 
1.1* 

1.3 
1.3 
1.3 
1.3 
1.3 
1.1* 

1.5 
1.1* 
1.8 

Rhodesia-
Zimbabwe 

Brazil Sum of 
9 Countries 

1.1 
1.0 
1.0 
1.1 
1.1 

1.9 
2.0 
1.6 

1.5 
1.5 
1.1* 
1.0 

0.9 

0.U 
0.»» 
0.1» 
0.3 
0.U 

0.5 
0.5 
0.1* 
0.6 

0.7 
0.8 

0.9 
2.8 

95.2 

95. U 
95.6 
95.7 
9**.7 
93.8 
92.6 
92.2 
92.1 
91.3 
91.9 
91. U 
91. U 

Detail may not add to total because of rounding differences. 

Source- Consolidated Gold Fields Limited, Gold, 1979, 19^0, and 198l editions, Table 2, output of non communist countries, converted 
from metric tons to ounces; J. Aron, Symposium on Gold (September 19ol), p. 19, for Soviet Union output in ounces. 
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Table SC-5 

Annual .Estimates of U.S. Gold Production, 1835-1980 
(thousands of fine ounces) 

1835 
1836 
1837 
1838 
1839 

181*0 
181*1 
18U2 
181*3 
181*1* 
181*5 
181*6 
181*7 
181*8 
18U9 

1850 
1851 
1S52 
1853 
185I* 
1855 
1856 
1857 
1858 
1859 

i860 
iQ6i 
1862 
1863 
1861* 
1865 
1866 
1867 
1868 
1869 

1870 
1871 
1872 
1873 
187U 
1875 
1876 
1977 
1878 
1879 

39 
26 
16 
21* 
23 

2k 
30 
1*3 
58 
55 
k9 
55 
1*3 

1*81* 

1,935 

2,1*19 
2,661 
2,903 
3,H*U 
2,903 
2,661 
2,661 
2,661 
2,1*19 
2,1*19 

2,225 
2,080 
1,896 
1,935 
2,230 
2,575 
2,588 
2,502 
2,322 
2,395 

2,1*19 
2,101* 
1,71*2 
1,71*2 
1,620 

1,619 
1,932 
2,269 
2,1*77 
1,882 

1880 
1881 
1882 
1883 
1881* 
1885 
1886 
1887 
1888 
1889 

1890 
1891 
1892 
1893 
189I* 
1895 
1896 
1897 
1898 

1899 

1900 
1901 
1902 
1903 
190U 
1905 
1906 
1907 
1908 

1909 

1910 
1911 
1912 
1913 
1911* 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 
1923 
1921* 

1925 
1926 

1. 
1. 
1. 
1. 
1, 
1. 
1, 
1, 
1, 
1, 

1, 
1. 
1. 
1. 
1, 
2 
2. 
2. 
3. 
3. 

3 
3. 
3. 
3. 
3 
1*. 
1*. 
1* 
1* 
k 

k. 
1*. 
1*. 
1*, 
1*. 
1*. 
k. 
3. 
3 
2, 

2, 
2, 
2, 
2. 
2. 
2 
2. 

,1*72 

,679 
,572 
^51 
,1+90 
,538 
687 
,603 
60U 
,595 

598 
,605 
,597 
,739 
911 
,255 
,568 

,775 
,118 
,1*37 

,830 
,806 
,870 
,560 
,892 
,266 
,565 
,372 
,561 
,810 

,650 
,678 
1*98 
266 
520 
,821* 
,1*06 
,981 
,258 
878 

UlU 
361 
289 
1*26 
1*1*6 
,320 

,239 



194 

Table SC-5 (concluded) 

1927 
1928 

1929 

1930 
1931 
1932 
1933 
1931* 
1935 
1936 
1937 
1938 

1939 

19^0 
19l*l 
191*2 
19^3 
191*1* 
191+5 
191*6 
191*7 
191*8 
191*9 

1950 
1951 
1952 
1953 

2,117 
2,11*5 
2,057 

2,100 
2,2ll* 
2,219 
2,277 
2,7*+2 
3,163 
3,760 
1*,112 
l*,2l*5 
l*,62l 

1*,863 
1*,832 
1*,583 
1,381 
1,022 

195 
1,1*62 
2,165 
2,025 
1,922 

2,391+ 
1,981 
1,893 
1,958 

195^ 
1955 
1956 
1957 
1958 

1959 

I960 
1961 
1962 
1963 
196U 
1965 
1966 

1967 
1968 
1969 

1970 
1971 
1972 
1973 
1971+ 
1975 
1976 

1977 
1978 
1979 

1980 

1,837 
1,880 
1,827 
1,791+ 
1,739 
1,603 

1,667 
1,51+8 
l,5*+3 
1,1+51+ 
1,1+56 
1,705 
1,803 
1,581* 
1,1*78 
1,733 

1,71+7 
1,1+95 
1,1+50 
1,176 
1,127 
1,052 
1,01*8 
1,100 

999 
970 

951 

Sources 

1S35—18UU.- U.S. Bureau of Mines, Economic Paper No. 6, 
R. H. Ridgway, "Summarized Data of Gold 
Production," 1929, p. lU. 

181*5-1870: Annual Report of the Director of the Mint, 
1907, p. 13. 

This source shows total gold output from 1792 to I83I+ 
as 677,000 fine ounces and from 183U to 18UU as 363,000 
fine ounces. 

1871-1925: Congressional Record, July 1*, 1952, p. 9338. 

1926-191*9: Annual Rep>r s of the Director of the Mint, 
various issues. 

I95C-1980: J. Aron and Company, Symposium on Gold, 
1981, p. 19. 
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GOLD STOCKS 

Table SC-6 
Annual Estimates of the World's Total Gold Stock, 1800-1980 

(millions of fine ounces) 

1800 113.02 181*0 133.91+ 
1801 113.72 181*1 131+.71 
1802 111*.39 181*2 135.55 
1803 115.02 181*3 136.1+7 
1801+ 115.61* 181*1* 137.50 
1805 116.25 181*5 138.63 
1806 116.83 181*6 11*0.02 
1807 117.38 181*7 1U1.7U 
1808 117.90 18U8 11*3.83 
1809 118.1*0 181*9 11*7.15 

1810 118.87 1850 151.06 
1811 119.23 1851 155.95 
1812 119.60 1852 161.80 
1813 119.97 1853 168.76 
181U 120.31+ I85I+ 175.88 
1815 120.70 1855 183.15 
1816 121.07 1856 189.73 
1817 121.1*6 185T 196.30 
1818 121.86 1858 202.88 
1819 122.27 1859 209.31 

113.02 
113.72 
111*.39 
115.02 
115.61* 
116.25 
116.83 
117.38 
117.90 
118.1*0 

118.87 
119.23 
119.60 
119.97 
120.31+ 
120.70 
121.07 
121.1*6 
121.86 
122.27 

122.69 
123.11 
123.53 
123.^6 
12U.U0 
12U.85 
125.31 
125.79 
126.28 
126.82 

127.37 
127,9!+ 
128.53 
129.12 
129.T2 
130.33 
130.99 
131.70 
132.1*3 
133.19 

181*0 
181*1 
181*2 
18U3 
181*1* 
181*5 
181*6 
181*7 
18U8 
18U9 

1850 
1851 
1852 
1853 
185I* 
1855 
1856 
185T 

1858 
1859 

i860 
IP 61 
1862 
1P63 
l86i 
1865 
1866 
1867 
1868 
1869 

1870 
1871 
1872 
1873 
187U 
1875 
1876 
1877 
1878 
1879 

1820 122.69 i860 215.62 
1821 123.11 1861 221.72 
1822 123.53 1962 227.69 
1̂ -23 123.Q6 1P63 233.52 
182U 12U.U0 1861* 239.1+0 
1825 12U.85 1865 2U5.32 
1826 125.31 1866 251.1+T 

1827 125.79 1867 257.69 
1828 126.28 1868 263.99 
1829 126.82 1869 270.33 

1P30 127.37 1870 276.72 
1831 121,9k 1871 283.11 
1832 128.53 1872 288.91 
1833 129.12 1873 29!+.1+1 
183I* 129.T2 18^U 299-77 
18?5 130.33 1875 305.11 
1836 130.99 1876 310.51+ 
!837 131.70 18^7 316.51+ 
^ 3 8 132.1*3 1878 322.53 
!839 133.19 1879 327-95 



196 

Table SC-6 (concluded) 

1880 
1881 
1882 
1883 
1881* 
1885 
1886 
1887 
1888 
1889 

1890 
1891 
1892 
1893 
189I+ 
1895 
1896 
1897 
1898 
1899 

1900 
1901 
1902 
1903 
1901* 
1905 
1906 
1907 
1908 

1909 

1910 
1911 
1912 
1913 
191I+ 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 
1923 
1921* 
1925 
1926 
1927 
1928 
1929 

333.30 
338.36 

31+3.25 
31*7.99 
353.01 
358.11 
363.05 
368.31 
373.82 
379.87 

385.68 
391.98 
399.01+ 
1*06.59 
1*15.2U 
U2U.76 
1*3U.1*8 
1*1*5.87 
1*59.80 
1+71+.87 

1*87.29 
1*99.98 
511+.1+8 
530.1*1 
51+7.31 
565.80 
585.33 
605.37 
626.86 
61*9.76 

671.91 
69I+.38 
717.05 
739.35 
760.67 
783.39 
805.1+3 
825.72 
81*1*.29 
861.96 

878.29 
89U.30 
909.76 
927.57 
9I+6.60 
965.62 
9814.97 

1,001*. 37 
1,021*.13 
1,01*3.63 

1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
1938 

1939 

191+0 
191+1 
191+2 
191+3 
191+1+ 
191+5 
191+6 
191+7 
19U8 

191*9 

1950 
1951 
1952 
1953 
1951+ 
1955 
1956 
1957 
1958 
1959 

i960 
196l 
1962 
1963 
1961+ 
1965 
1966 
1967 
1968 

1969 

1970 
1971 
1972 
1973 
1971+ 
1975 
1976 
1977 
1978 

1979 

1980 

1,061*.U6 
1,086.79 
1,110.91* 
1,136.31 
1,163.68 
1,193.68 
1,226.61 
1,261.73 
1,299-1+3 
1,338.36 

1,380.13 
1,1+20.25 
1,1+55.1+6 
1,1+83.51 
1,508.92 
1,533.30 
1,558.20 
1,583.60 
1,610.00 
1,637.57 

1,665.82 
1,693.20 
1,721.11 
1,71+8.88 
1,778.01 
1,808.1*5 
1,839.91 
1,872.55 
1,906.23 
1,91+2.1+3 

1,980.21* 
2,019.53 
2,061.20 
2,101*.1*7 
2,11*9.36 

2,195.89 
2,21*2.79 
2,288.79 
2,335.33 
2,382.1*0 

2,1*30.51+ 
2,1*77.68 

2,523.51+ 
2,567.59 
2,609.09 
2,61*8.59 
2,689.19 
2,729.88 
2,771.13 
2,813.89 

2,856.1+6 
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Table SC - 6 

rce: Figure for 1800 is cumulated total of world gold production, 

11*93-1800 in Congressional Record - Senate, July 1*, 1952, 

p. 9338. Thereafter, cumulated annual additions from Table 

SC - 2. 
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Table SC-7 

World Monetary and Nonmonetary Gold Stock,a 

Annually, 1807-1911* 
(millions of fine ounces) 

End of 
Ypfl 1* 
i. C Q 1 

1807 
1808 

1809 

1810 
1811 
1812 
1813 
l8ll+ 

1815 
l8l6 
1817 
1818 
1819 

1820 
1821 
1822 
1823 
1821* 
1825 
1826 
1827 
182? 
1Q29 

1QT 
1P31 
1832 
1833 
1831* 
1835 
1836 
1837 
1838 

1839 

181*0 
181*1 
18U2 
181*3 
18U1* 

World 
Monetary 

37.8U 
38.12 
38. HO 

38.69 
38.99 
39.28 
39-59 
39-87 
1*0.18 
1*0.1*8 
1+0.79 
1+1.10 
1+1.1+1 

1+1.71 
1+2.05 
1+2.35 
1+2.66 

1+2.99 
1+3.33 
1+3.65 
1+3.98 
1+1*.32 
UI+.65 

1*1*. 98 

1*5.31 
1+5.66 

1+5-99 
1+6.35 
1+6.35 
1+6.35 
1+6.35 
1+6.35 
1+6.35 

1*6.59 
1+6.82 
1+7.06 
1+7.30 
1+7.53 

Gold Stock 
Nonmonetary 

79.5H 
79.78 
80.00 

80.18 
80.21+ 
80.32 
80.38 
80.1+7 
80.52 

80.59 
80.67 
80.76 
80.86 

80.98 
81.06 
81.18 
81.30 
81.1+1 
81.52 
81.66 
81.81 
81.96 
82.1 T 

82.39 
92.T2 
82.8" 
83.13 
83.3 7 

83.98 
8U.6U 

85.35 
86.08 
86.8U 

87.35 
87.89 
88.1*9 
89.17 

1 89.97 

End of 
Year 

181+5 
181+6 

181+7 
181+8 
181+9 

1850 
1851 
1852 
1853 
18 51* 
1855 
1856 

1857 
1858 

1859 

i860 
1861 
1862 

1863 
1861+ 
1865 
1866 
1867 
1868 

1869 

1870 
1871 
1872 
1873 
1871+ 
1875 
1876 
1877 
1878 

1879 

1880 
1881 
1882 

World 
Monetary 

1+8.00 
1+8. i+e 

1+8.95 
1+9.66 
52.02 

5H.39 
57.1*6 
63.38 
69.52 
71+.73 
79.93 
85.37 
90.33 
9H.83 
98.61 

102.39 
105.70 

108.51+ 
110.67 
112.56 
115.87 

119.66 

122.73 
125.5" 
128.1*1 

131.1*8 
131*.32 
136.1*5 
138.58 

11+0.1+7 
11*0.12 
11*1*.25 
H+6.85 

1»*9.93 
151.11 

152.05 
153.1+7 
151+.H2 

Gold Stock 
Nonmonetary 

90.63 
91.51+ 
92.79 
91+.17 
95.13 

96.67 
98.1+9 
98.1+2 
99.21+ 

101.15 
103.22 
101+.36 

105.97 
108.05 
110.70 

113.23 
116.02 

119.15 
122.85 
126.81+ 

129.1*5 
131.81 
13^.96 
138.1*2 
11*1.92 

11*5.21* 

11*8.79 
152.1*6 

155.83 
159.30 

16U.99 
166.29 
169.69 
172.60 
176.81* 

181.25 
181*. 89 

188.83 

End of 
Year 

1883 
1881* 

1885 
1886 

1887 
1888 
1889 

1890 

1891 
1892 
1893 
I89I* 
1895 
1896 

1897 
1898 

1899 

1900 
1901 
1902 

1903 
1901* 

1905 
1906 

1907 
1908 

1909 

1910 

1911 
1912 

1913 
1911* 

World Gold Stock 

Monetary 

155.37 
156.55 
158.1*1+ 
161.01+ 

162.93 
165.77 
168.13 

170.26 

173.31+ 
178.07 
183.03 
189.65 
195.57 
201.1+8 
208.57 
217.79 
226.51+ 

233.88 
21+1.68 
21*9.72 
258.1*7 
267.69 
280.93 
291.10 
302.22 
318.30 
331.07 

3H1.95 
352.11 
361.31* 
373.1*0 
389.1*8 

Nonmonetary 

192.62 
196.1*6 

199.67 
202.02 
205.38 
208.05 
211.71* 

215.1*2 
218.61+ 
220.97 
223.56 
225.59 
229.19 
233.00 
237.31 
21+2.01 
21*8.33 

253.1*1 
258.30 
261+.76 
271.91* 
279.62 
281*.87 
29<*.2l* 
303.16 
308.56 

317.8c 

329.15 
31*1.1*6 
35H.90 
31*2.8U 
370.38 

a Monetary gold stock includes both official gold reserves and bank and nonbank holdings of gold coin. 

Source: League of Nations, Interim Report of the Gold Delegation of the Financial Committee (Geneva, 1930), 
Table S, pp. 82-81* (converted from f's to ounces by dividing by 81*/11.5 shillings per fine ounce). 
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Table SC-8 

Estimated Gold Holdings of Certral Banks and Governments, Annually, 1913-1980 
(millions of fine ounces) 

Gold Held by 
Central Banks and Governments 

End incl. International Organizations 
of F.R. IMF 
Year estimates estimates 

(1) (2) 

Gold Held by 
Central Banks and Governments 

End incl. International Organizations 
of F.R. IMF 

Year estimates estimates 
(1) (2) 

1913 
1911+ 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 
1923 
1921+ 
1925 
1926 
1927 
1928 

1929 

1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
1938 

1939 

191*0 
191*1 
19l*2 
191*3 
191*1* 
191*5 
191*6 
191*7 
191*8 

191*9 

222.0 
258.6 
302.0 
320.8 
31+5.8 
329.8 
329.2 

351.0 
389.2 
1+07.2 
1*18.6 
1+3U.3 
1+35.3 
1*1+6.7 
U6H.1 
1*86.6 
500.1 

529.5 
51+7.9 
577.3 
580.8 
621*.6 

619.7 

637.7 
666.5 
711*. 9 
720.8 

813.8 
83I*.1+ 

951.0 
960.5 
9^3.7 
986.1+ 

999.1+ 

1950 
1951 
1952 
1953 
1951+ 
1955 
1956 
1957 
1958 
1959 

i960 
1961 
1962 
1963 
196U 
1965 
1966 
1967 
1968 
1969 

1970 
1971 
1972 
1973 
1971+ 
1975 
1976 
1 Q77 
iy f 1 

1978 
1979 

1,008.7 
1,016.1 
1,022.7 
1,035.7 
l,05l+.7 
1,073.9 
1,087.9 
1,107.6 
1,126.9 
1,11*8.1* 

1,158.1 
l,17l+. 9 
1,185.0 
1,208.6 
1,229.0 
1,235.1 
l,23l+.9 
1,188.6 
1,168.9 
1,171.7 

1,179.3 

1980 

996.2 
1,001*.1+ 
1,012.3 
1,021*.1+ 
1,01+3.5 
1,062.0 
1,082.8 
1,101.0 
1,121.3 
1,11*8.8 

l,15l+.5 
1,171.5 
1,183.1 
1,216.1* 
1,226.8 
1,21+8.8 

1,21*2.9 
1,201*.2 
1,173.6 
1,180.3 

1,183.1 
1,172.6 
1,178.3 
1,179.5 
1,178.2 
1,177.0 
1,167.0 
1,158.0 
1,150.1 
1,130.9 

l,13l+.5 

970.0 
981+.7 
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Notes to Table SC-8 

Sources: 

Col. 1: Banking and Monetary Statistics, 19ll+-19l+l, Board of Governors of 
thp Federal Reserve System DP. 5UU—U8; Banking and Monetary 
Statistics, I9I+1-1970, Board of Governors of the Federal Reserve 
System, pp. 913-22. Dollar figures in the source converted to 
ounces. For 193I+-U1, only individual country figures are given 
(see below). Total figures are ours. 
Notes in the source on the series for 1913-1+1 follow. 

"The figures represent physical gold, in the form of coin or bullion, 
held either at home or abroad by central banks and governments. They do 
not include gold in circulation or in hoards — that is, gold held by ordi­
nary commercial banks, business concerns, and private individuals. The 
principal reason for excluding such gold is that satisfactory figures are 
not available; but it is also considered that gold in the hands of central 
authorities represents in general the effective gold reserves of the world 
and should be stated separately, even if accurate figures for other types 
of gold holdings could be shown. Where countries have not had institutions 
performing all the recognized central banking functions during the entire 
period covered by the tables, the gold reserves of government-owned banks 
or of banks having issue privileges in the countries concerned have been 
shown in the tables in order to make the compilation as representative as 
possible. Hence the institutions....are not all central banks in the 
strict sense. 

"Total figures for the gold reserves of central banks and governments 
are not shown ... after January 1931+. Those that are shown are incomplete 
and not fully comparable. On particular report dates gold reserves may 
have existed for some countries not included in the table for that date, or 
there may have been unreported holdings in countries for which figures are 
included. 

"In recent years, the compilation of comprehensive figures for official 
gold holdings has become increasingly difficult, there has been a tendency 
toward official secrecy regarding gold reserves which was strengthened by 
the outbreak of war. One important gold-holding country, the U.S.S.R., has 
not disclosed its holdings since September 1935, while the last report for 
Italy was on December 31, 191+0, and for Japan on march 22, 191*1. In addi­
tion, during the war period a number of smaller central banks in countries 
occupied by the enemy have gone into liquidation or have ceased reporting. 

"Further, many central banks have reported figures which fail to 
disclose the full extent of their countries' official gold reserves. In 
some cases, notably that of Germany in recent years, the central bank shows 
only part of its gold holdings as a separate item. In other countries gold 
has been transferred to - or has been independently accumulated by - spe-
: i a' g°ver™en. agencies, the existence of which is known but which operate 
in a greater or less degree of secrecy. These government funds, created in 
nost cases for the purpose of stabilizing the exchange value of their 
respective currencies, were initiated on a large scale with the establish-
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Notes to Table SC-8 (continued) 

ment of the British Exchange Equalization Account in 1932, and have reached 
their greatest development in this agency, which since September 1939 has 
held virtually the whole of the United Kingdom's gold reserves. 

"Since 1932, when the British Account was established and when regular 
reports ceased on the large Russian gold holdings, and especially since 
September 1935, when all Russian reports were discontinued, aggregates of 
the regularly reported figures have become progressively less represen­
tative of the total central gold reserves of the world. Such situations 
have generally been met in the past by carrying reported figures forward 
from month to month, in cases considered appropriate, to fill gaps in the 
statistics for individual countries. Additional defects which have deve­
loped in the reported figures during 191+0 and I9I+I have prompted the deci­
sion to omit total figures for recent years from the present tables; for 
the sake of convenience in presenting the tables, this has been done 
beginning with February 1931+• As a corollary, the practice of covering 
gaps between reports by carrying forward from month to month the last 
reported figure for individual countries was discontinued at the same time. 

"Many government funds have never reported their gold holdings, but in 
recent years the three leading exchange funds - the British Exchange 
?~-i:g. ization Account, the United States Exchange Stabilization Fund 
gpecial A/c No. l), and the French Exchange Stabilization Fund - have ren­
dered certain reports on a delayed basis; the French fund reported monthly, 
and the others at quarterly or semiannual intervals. The British and 
French funds discontinued this practice following the outbreak of war in 
September 1939, although three special reports on British gold holdings 
have been published during the war period by the United States Treasury in 
connection with Congressional hearings on Lend-Lease legislation.... None 
of this information has been incorporated in [the table]. 

"Further light has been cast from time to time upon the operations of 
certain exchange funds by announcements of gold transfers between them and 
their respective central banks; such transfers usually are reflected in 
abrupt changes in the reported figures for the countries concerned.... 

...."In the case of most of the countries included „,.. the year end 
figures are as of December 31 during the entire period, There [are].... 
exceptions to this rule, most of which are due to the practice of some 
central banking institutions of consistently reporting on the same day of 
the week, with the result that the calendar date of their year end report 
differs from one year to the next, and falls on December 31 only by chance, 

"Scope and sources of data for individual countries.... Under war con­
ditions some difficulty has been experienced in obtaining direct reports 
on gold reserves, especially from certain European countries. In a few 
cases where the source of the figures is given as 'current balance sheet,' 
the information has actually been drawn from reliable indirect reports on 
balance sheets such as those published by the League of Nations, the Bank 
for International Settlements, and the Swiss National Bank." 



202 

Notes to Table SC-8 (concluded) 

Notes in the source on the series for 191+5-70 follow: 
"[The] table... shows quarterly data for gold reserves of 60 countries 

and one international and two regional organizations, as well as world 
totals. During World War II it was difficult to obtain reliable informa­
tion 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. Therefore, no attempt has been made to 
show holdings before December 191+5• 

"In most foreign countries the central bank or bank of issue holds the 
country's gold reserves, but in several both the central bank and an 
exchange stabilization fund or similar governmental authority hold the 
reserves. In others - Canada and the United Kingdom, for example - such 
authorities hold all of the gold reserves. 

"The source of the gold reserve figures for most countries and for the 
Bank for International Settlements (BIS) has been either the balance sheet 
or the statistical bulletin of the central bank. Figures for the IMF and 
several countries have been obtained from the Fund's monthly bulletin, 
International Financial Statistics. Although most figures given are ." -
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 that result in 
a valuation of $35 per fine ounce, the rate that was in effect during the 
period covered by this section. Where gold reserves have been reported in 
weight units, the conversions have been made at the rate of $35 per fine 
ounce. 

"The figures for estimated world gold reserves represent reported 
holdings of central banks and governments and of regional and international 
organizations; unpublished holdings of various central banks and 
governments; 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, and the People's Republic of 
China. 

"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 countries have 
gold deposited with the BIS, and they include these deposits as part of 
their gold reserves. To avoid overstating world reserves, therefore, the 
figures included in Table H*.3 for the BIS represent the Bank's gold assets 
net of gold deposit liabilities." 

Column 2: IMF, International Financial Statistics data tape. 
Differences between columns 1 and 2 appear to reflect dif­
ferences in coverage of small countries as well as of esti­
mates of their gold holdings. 
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Table SC-9 

U.S. Monetary Gold Stock, Annually, 1860-1911* 
(millions of fine ounces) 

June 30 

i860 
1861 
1862 
1863 
1861* 
jftrTr 

lobe 

1867 
1868 

1869 
1870 

1871 
1872 

1873 

187U 

1875 
1876 
18^7 
1878 

Dec. 31 
1878 

1879 
1880 
1881 

1882 

1883 
1881+ 

1885 
1886 
1887 

1858 

1889 

U.S. Monetary Gold Stock 
Outside 

Treasury 

including 
Gold 

Certificates 

(1) 

10.03 
12.8Q 

r.. a. 

n.a. 

°.Q2 

7.19 
5.82 

1+.1+3 

3.91* 
1+.1+6 

5.U8 

1+.36 
I+.98 

I+.69 
1+.-1+ 

3.97 
I+.79 

5.31* 
5.30 

5.69 
9.21 

13.83 
17.15 
18.99 
19.87 
21.02 
22.50 
22.^1 
21+.00 
21+.23 
21+.13 

in Treasury 
excluding 
Cover for 
Gold 

Certificates 
(2) 

0.32 
0.15 
n.a. 
n.a. 
0.80 
1.95 
2.26 

U.57 
3.80 
3.91 
3.69 
3.55 
2.18 
1.81+ 

2.39 
I.89 
1.50 
2.76 
5.01 

5.52 
7.07 
7.27 
8.10 
6.39 
7,52 
6.85 
7.16 
8.27 
10.09 
9.86 

9.23 

in and 
Outside 

Treasury 
(3) 

10.35 
13.06 

13.69 
12.58 
9.82 
9.11+ 
8.08 
9.00 
7.71+ 
8.37 
9.17 
7.91 
7.16 

6.53 
7.13 
5.86 
6.29 
8.10 
10.31 

11.21 
16.28 
21.10 
25.25 
25.38 

27.39 
27.87 
29.66 
30.98 
31*.09 
31*.09 
33.36 

Dec. 31 

1890 
1891 
1892 
1893 
I89I* 
1895 
I896 

1897 
I898 

1899 
1900 
1901 
1902 
1903 
190U 

1905 
1906 
1907 

1908 
1909 
1910 
1911 
1912 
1913 
1911* 

U.S. 
Outside 

Treasury 
including 

Gold 

Monetary Gold Stock 
in Treasury 
excluding 
Cover for 
Gold 

Certificates Certificates 

(1) 

26.85 
26.90 

26.81+ 

28.35 

26.07 
25.87 
26.88 

28.26 

31+.01 

37.69 
1+1.70 
1+1+.19 

1+7.22 

50.75 
51*.01 
51+.92 
61.59 
65.57 
68.75 
67.51* 
70.38 

73.59 
76.38 
80.07 
75.11 

(2) 

7.21 
6.33 
5.87 
3.91 
1+.17 
3.06 
6.61* 
7.78 
11.93 
11.1+6 
11.93 
12.71 
13.10 
12.85 
11.11 
13.78 

15.19 
12.06 
11.26 
11.71 
12.29 
13.35 
1I+.50 
12.70 
12.75 

in and 
Outside 

Treasury 
(3) 

3I+.06 
33.23 
31.51 
32.26 
30.21* 
28.93 
33.52 
36.01+ 

1+5.9^ 
1+9.15 
53.63 
56.90 
60.32 
63.60 
65.12 
68.70 
76.78 
77.63 
80.01 
79.25 
82.67 
86.9I* 
90.88 
92.77 
87.86a 
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Notes to Table SC-9 

Note: Dollar figures in sources have been converted to millions of fine 
ounces of gold. 

aThe dollar figure for which the ounce equivalent is shown is 
$1,815,976,319. The dollar for 1913* in Table SC-10 is $1,526 million. The 
major reason for the difference is that $287 million was deducted by the 
Federal in each year 191U-33 because that amount was not turned into the 
Treasury in 1931+, when gold holdings outside the Treasury was prohibited. 
The gold that was not returned was assumed to be lost gold. Even if $287 
million is added to the $1,526, there remains a discrepancy of approxima­
tely $3 million between the Federal Reserve figure reported in Table SC-10 
and '„*.£ Treasury figure shown here. The Treasury ounce estimate is about 
ll+5 thousand higher than the Federal Reserve with the assumed lost gold 
restored to the stock estimates. 

(l) June 1860-June 1878: Annual Report of the Secretary of the Treasury 
on the State of the Finances (A.R. Treasury), 1928, p. 55I*. 
Dec. 1878-Dec. 1879 
Dec. 1898-Dec. 1902 
Dec. 1903-Dec. 1908 

A.R. Treasury, 1898, pp, 12U-27 and 13": ^. 
A.R. Treasury9 1903, pp. 206 and 212. 
A,R. Treasury, 1909, pp. 189-93, 205-08. 

Dec. 1909: A.R. Treasury, 1910, pp. 18U and 192. 
Dec. 1910-Dec. 1911+: A.R. Treasury, 1915, pp. 303-06 and 3l6-l8. 

(2) June 1860-June I878: Col. 3 minus Col. 1. 
Dec. 1878-Dec. 1897: A.R. Treasury, I898, pp. 59-61 ("Net gold in 

Treasury") . 
Dec. 1898-Dec. 1902: A.R. Treasury, 1903, p. 173. 
Dec. 1903-Dec, 1908: A.R. Treasury, 1909, PP^ 189-93, 205-08. 
Dec. 1909: A,R. Treasury, 1910, pp. 181* and 192. 
Dec. 1910-Dec0 191U: TTR, Treasury, 1915, pp. 302-06 and 3l6-l8. 

(3) June 1860-June l8'T8 
Dec. 1878-Dec. 1897 
Dec 1895-Dec. 1902 
Dec. 1903-Dec. 1908 

A.R, Treasury, 1928, p. 552. 
A.R. Treasury, 1898, pp. 109-11.-
A.R. Treasury, 1903, pp. 216 and 220. 
A.R. Treasury, 1909, pp. 189-93, 205-08. 

Dec. 1909: A.P. Treasury, 1910, pp. 18U and 192. 
Dec. 1910-Dec. 1911+: A.R. Treasury, 1915, pp. 302-06 and 3l6-l8. 
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Table SC-10 

U.S. Monetary Gold Stock, Annually, 1914-1980 
(millions of fine ounces) 

End 
Of 

Year 

1911+ 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
192U 
1925 
1926 

1927 
1928 

1929 
1930 
1931 
1932 
1933 
1931+ 
1935 
1936 
1937 
1938 

1939 
191*0 
191*1 
191+2 
191*3 
191*1* 
191+5 
191*6 
191+7 
191*8 

191*9 

U.S. Mo 

outside 
Treasury 

and 
Federal 
Reserve 
Banks 

including 
gold certi 

netary Gold 

in 
Treasury 

and 
Federal 
Reseve 
Banks 

excluding 
ficates 

in circulation 
(1) 

1+9.1+2 
61.35 
76.11* 
50.02 
29.90 
22.99 
19.68 
15.90 
21.26 
31+.22 

53.15 
59.98 
58.71 
57,51 
53.16 
1+7.25 
58.OO 
1+8.31 
37.85 
11,51 

(2) 

21*. 1*1 
36.62 
1+7,52 
88.73 

109.09 
107.97 
107.99 
1U7.28 

151+.91+ 
157.22 
150.62 
138.96 
11*1*. 72 
11*0.1*6 
133.29 
11*6.12 
150.32 
153.58 
166.60 
183.^9 

Stock 
inside 

and 
outside 
Treasury 

and 
Federal 
Reserve 
Banks 

(3) 

73.83 
97,97 

123.66 
138.75 

138.99 
130.96 
127.67 
163.18 
176.20 
191.1+1+ 
203.77 
I98.9I+ 
203.1+3 
197.97 
186.1*5 
193.37 
208.32 
201.89 
201+.1+5 
195.30 
235.37 
289.29 
321.61+ 
361+.58 
1*11*.62 
50U.10 
628.1*1 
650.3I+ 
6U9.69 
628.03 
589.1*6 
573.80 
591.60 
653.37 
697.11 
701.80 

End 
of 

Year 

1950 
1951 
1952 
1953 
1951+ 
1955 
1956 
1957 
1958 
1959 
I960 
1961 
1962 
1963 
196U 
1965 
1966 
196"7 

1968 

1969 
1970 
1971 
1972 
1973 
1971+ 
1975 
1976 
1977 
1978 

1979 
1980 

U.S. Moi 

outside 
Treasury 

and 
Federal 
Reserve 
Banks 

including 
gold .certi 
in circulc 

(1) 

netary Gold 

in 
Treasury 

and 
Federal 
Reserve 
Banks 

excluding 
ficates 
ition 

(2) 

Stock 
inside 
and 

outside 
Treasury 

and 
Federal 
Reserve 
Banks 

v3; 

652.OO 
653.51 
661*.31+ 
631.17 
622.66 
621.51 
630.23 
653.06 
588.06 
557.31+ 
508.69 
1+81*.20 
1*58.27 
1+1*5.60 
1+1*2.03 
391+.1+6 
378.11+ 
31+1+.71 
311.20 
338.83 
316.31+ 
291.60 
275.97 
275.97 
275-97 
271+.71 
271+.68 
277,55 
276.1+1 
261+.60 
261*.32 
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Notes to Table SC-10 

Dollar figures in sources converted to ounces. For the discontinuity 
between the 191U figure in col. 3 in this table and the corresponding 
figure in Table SC-9, see note a in the notes to the latter table. Only 
col. 3 is shown here from 1931+ on, when gold was transferred to the 
Treasury by former holders. 

Although the right to hold gold was restored to U.S. residents 
beginning 1975, no record is available of the amounts held outside the 
Treasury. 

Source, by Column: 

1. Banking and Monetary Statistics, I91I+-I9I+I, Board of Governors of 
the Federal Reserve System, pp. 1+09-12, sums of gold coin and gold 
certificates 

2. Ibid., p. 536, less cover for gold certificates includes col. 1 

3. 1911+-1+1: Ibid., p. 5l+!+ 
191+2-70: Banking and Monetary Statistics, 191+1-1970, Board of 

Governors of the Federal Reserve System, p. 899 
1971-80: IMF, International Financial Statistics data tape 
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GOLD SUPPLY AND DEMAND 

Table SC - 11 

?wo Estimates of World Gold Supply; Change in Official Gold Reserves; and 
Gold Absorption in Manufactures and the Arts, Annually 

1911+-1938, 1930-1952 
(millions of fine ounces) 

PART 1 

CalendarWorld Eastern Absorption (-) 
Year Output or Dishoarding (+) 

(1) (2) 

Change in 
Official Gold 
Reserves 

(3) 

Industrial 
Consumption: 
Absorption (-) 
or Release (+) 

(1+) 

1911+ 
15 
16 
l7 

18 

19 
1920 
21 
22 
23 
21+ 

25 
26 
27 
28 
29 

1930 
31 
32 
33 
31* 
35 
36 
37 
38 

21.67 
22.81+ 
22.01 
20.3T 

18.58 
17,32 
16.11 
15.97 
15.1+8 
17.85 
18.63 
18.58 
19.11 
19.06 
18. e-7 

19.21 
20.90 
22.30 
2U.09 
25.̂ -0 
27.58 
30.2^ 
33.28 
35.32 
37.vi* 

7.06 
10.pl+ 

7.35 
7.25 
1+.93 
3 -93 
1.91* 
1.61+ 

+1+3.35 
+18.82 
+25.01 

+11.32 
+15.72 
+ 1.02 
+11.1+2 
+17.1+2 
+22.1+5 
+13.50 
+29.1+1 
+18.31+ 
+29.51 
+ 2.08 
+51.96 
- 2.9C 
+31+.35 
+38.70 
+1+3.51+ 

7-55 
7.1+0 
7.06 
7,35 
6.87 
6.00 
5.76 

1+.93 
3.05 
1.7H 
1.91+ 
1.09 
2.37 
2.23 
2.27 
1.1*5 

PART 2 

93c 
31 
32 
33 
31+ 
35 
36 

3" 
38 

39 

20.9 
22.1* 
2U.3 
25,3 
27.3 
29-6 
11 1 

35.0 
3̂ .1+ 
38 .1 

-3.1 
7.2 
11.7 
7.1+ 
7.2 

5.0 
3.6 

1.9 
1*7 
2.3 

15.1+ 
28.6 
38.0 
31+.7 

36.5 
35-6 
36.7 

36.9 
39.1 
1+0.1+ 

-2.1+ 
-1.0 
2.0 
2.0 
2.0 
1.0 

0 

0 
0 
0 
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PART 2 (continued) 

Calendar World Eastern Absorption (-) Change inIndustrial 
Year Output or Dishoarding (+) Official Gold Consumption: 

Reserves Absorption (-) 
or Release (+) 

(1) (2) (3) (1*) 

191*0 
1*1 
1+2 
1+3 
1+1+ 

1+5 
1+6 
1+7 
1+8 

1+9 
1950 

51 
52 

1*0.1 
39.3 
31+.1+ 
26.7 
2U.3 
23.2 
23.5 
21+.0 
25.0 
25.9 
26.6 
26.0 
26.1* 

2.2 
0.1 

-0.9 
-1.6 
-2.2 
-3.0 
-3.5 
-1+.5 
-5.5 
-1+.5 
-1*.2 
-6.0 
-6.0 

1+1.3 
37.1+ 
30.8 
20.7 
16.7 
13.9 
8.5 
5.0 
5.9 
5.8 
8.6 

12.8 
9.2 

-1.0 
-2.0 
-2.7 
-l+.l* 

-5.1+ 
-6.3 

-11.5 
-11*.5 
-13.6 
-15.6 
-13.8 
- 7.2 
-11.2 
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Table SC - 11 

Note: For Parts 1 and 2, dollar figures in the sources have been converted 
to ounces. 

Part 1 

Source: International Currency Experience, League of Nations, 19U1*, p. 
233. Notes to the table in the source cite the U.S. Bureau of the 
Mint for col. 1 (including U.S.S.R. output) and col.l* (including 
not only new gold but scrap and coin used in the arts); Baull for 
International Settlements for col.2; Federal Reserve Bulletin, 
September 191+0, for trhe levels from which col.3 is computed (no 
change in computed for 1918-22 because U.S.S.R.'s reserves are not 
reported). 

Part 2 

Source: W.J. Busschau, "Some Notes on Gold Production and Stocks" in 
National Industrial Conference Board Special Studies no. 1*3, Shall 
We Return to a Gold Standard - Now? 195I*, pp. I6I+-65. The source 
cites Union Corporation annual reports as the compiler of the 
monetary gold stock in col. 3. Industrial consumption is 
described as including a "quantity of gold hoarded in various 
parts of the world in processed or semiprocessed form, of which in 
1951 between 7 million and 8 million and in 1952 slightly more 
than 1* million are estimated to have been held for hoarding in 
various parts of the Western World." 



Table SC - 1? 

Components of Annual World Gold Demand, 1950-1980 
(million of fine troy ounces) 

n>ourf-e 
\ or 
\Demand 

i osn 
l')M 
i ')'>,' 
l 'is ̂  
if)',ii 

19V, 
i-j',r, 
l')S7 
19',R 
19',<> 
1 960 
ior>i 
1 \<f? 
i or, i 
1 9f.li 
1 96 5 
1006 
l of, 7 
1068 

19f>9 
1 970 

1971 
1972 

10H 
1 97li 

1975 
1976 
1977 
107" 
1979 
loftn 

Source 

Industrial 1 
Elec­

tronics Dentisti 
(1) 

2.6 
3.? 
3.0 
2.8 
3.1* 
It.l 
3.0 
2.2 
2.1* 

2.5 
2.8 
3.0 
2.6 

, by Co lumn; 

(2) 

2.0 
1-9 
1-9 
2.0 
2.1 
2.1 
1.8 
2.0 
2.5 
2.6 
2.9 
2.R 
2.0 

A. 
B. 
C. 

Demand 

-y 

.1. 
J. 
Co 

Other 

(3) 

1.9 
2.0 
2.0 
2.? 
2.1* 
2.3 
2.2 

1.9 
2.1 
2.1 
?.5 
2.1* 
2.1 

Aron & 
Aron & 

Jewelry Dema nd 
Developed Developing 

(1*) 

IT.8 
22.6 
13.8 

8.9 
10.2 

15.1 
17.»* 
19.0 
IT.7 
8.T 

Company, 
Company, 

nsolidated Gold 

Countries 

29.3 
29.2 
3l*.2 

16 
9 
2 

6 
11* 
11* 
13 
6 

(5) 

.3 

.1* 
• 9 

.6 

.9 
• 9 
.3 
.0 

Gold Statistics 
Gold Statistics 
Fields Limited, G 

Jewelry 
and 

Industrial 
Demand 

(l)+(2)+(3) 
+(U)+(5) 

(6) 

12.0 
13.0 
13.0 

12.5 
13.0 

13.5 
15.0 
1T.0 
19.0 
22.0 
25.0 
28.0 
30.0 

32.5 
3L.5 
36.0 

37.5 
38.0 
35.8 

36.3 
1.1.1 

1*1.3 
39-9 
25.2 
1U.2 

22.9 
3T.0 

39.5 
1*0.5 
31.9 
10.6 

and Analysis 
and Analysis 

Coin 
and 

Medal-
1ionsa 

(T) 

3.5 
2.3 
3.2 
3.1* 
3.3 
2.1* 

9.1* 
8.8 
7.5 
6.2 
10.8 
10.1* 

6.3 

(December 
(November 

old 19T9 (June 1979) 

Net 
Private 
Bullion 

Purchases 
(8) 

3.1 
3.2 
U.T 
1.0 

3.2 

5.8 

2.5 

10.1 
2.6 
1*6.8 

19.7 

IT-? 
I6.9 

b.3 
1.8 
6.9 
1*.T 
12.3 
8.8 

1981/Janua 
19T8) 

Net Pure 
Centrally 
Planned 

Economies 

(9) 

2.1 
0.1 
0.9 
0.5 
0.1 

ry 1982) 

haseB ty 
Offical 
Western 
Agencies 

(10) 

9-2 
T.5 
6.5 
12.9 
19.1 
19.0 

13.9 
19.T 
19.1* 
21.5 
8.1* 
IT.2 
10.5 
23.1* 
20.2 

6.3 

2.9 
T.6 

U.9 

7.U 

Total 
Demand 

(6)+(7)+(fl) 
+(9)+(l0) 

(11) 

21*. 3 
23.T 
2l*.2 
26.1* 
32.1 

32.5 
32.1 
36.T 
38.1* 

1*3.5 
39-2 
1*5-2 
1*3.0 

55.9 
5»*.T 
52.1* 
1*2.2 
81*.9 
59.9 
1*2.0 
52.0 

M*. T 
1*8.1 
1*1*.8 

1*0.5 
36.0 
U6.3 
52.6 
56.0 
51*.6 
33.1 

(l)-(5) 1968-TO 
1971-72 
1973-80 

Source C, p. 16 (converted from metric tons to fine ounces). 
Source B, p. 36. 
Source A, p. 13. 

(6)-(l0): Source A, p.11, 

Note: This table shows the latest revision* of data given in TVable k-1, not available to IIB in time to base the econom»fr), 
work we report on the revlnionn. '" econometric 
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Table SC - 13 

Annual World Gold Supply and Gold Output, 1950-1980 
(millions of fine troy ounces) 

V ^ource 
\of 
\Supply 

YearX 

1950 

1951 
1952 
1953 
1951* 
1955 
1956 
1957 
1958 

1959 
I960 
1961 
1962 
1963 
196U 
1965 
1966 
196" 

19^-
1969 
19"0 

19"1 
1972 
19^3 
1971* 
19"5 
1976 
19-77 

19^8 

1979 
1980 

Production 
in Market 
Economies 

(1) 

2U.3 
23.7 
2U.2 
2U.2 

25.5 
26.8 
27.8 
29.0 

29.9 
32.1 

33.5 
3U.7 
37.3 
38.6 
1*0.0 
Ul.O 
1*1.0 
39.8 

uo.o 
40.3 
hc.9 
39-7 
37.8 
35.8 
32.8 

30.9 
31.2 
31.0 

31.1 
30.7 

30.2 

Flow from 
Centrally-
Planned 

Economies 
(2) 

2.2 
2.2 
2.2 
U.3 
7.U 
6.3 
8.6 
5.7 
8.6 
5.7 

15.7 
12.9 
11.u 

1.7 
6.8 
8.8 
T.l 
U.3 

13.2 

12.9 
13.2 
6.U 
2.9 

Net 
Official 
Sales 

(3) 

1.2 
1*5.1 
19.9 

3.1 

0.2 
0.6 
0.3 
1.9 
8.7 
11.7 
17.5 

Jewelry 
Sales try-
Developing 
Countries 

(U) 

1.7 

U.8 

Dishoarding 
of Private 
Bullion 
Holdings 

(5) 

1*.U 
3.5 

0.3 
2.2 
2.8 

1.9 

1.6 
1.8 

1.7 
11.1 
0.2 
3.5 

Annual 
Total Supply 

(l)+(2)+(3) 
+ (l*) + (5) 

(6) 

2U.3 
23.7 
2U.2 
26. U 
32.1 
32.5 
32.1 
36.7 
38.1* 

1*3.5 
39.2 
1*5.2 
1*3.0 

55.9 
54.7 
52.U 
U2.2 
8U.9 
59.9 
1*2.0 
52.0 
UU.7 
H8.1 
UU.8 
1*2.2 
36.0 

1*6.3 
52.6 
56.O 
5U.6 

37.9 

Annual 
World 
Output 

(7) 

27.2 
26.6 
27.3 
27.3 
28.7 
29.9 
31.0 
32. k 
33. h 
35.8 

37.5 
39.0 
1*1.9 
1*3. U 
1*5.2 
1*6.5 
1*6.9 
1*6.: 
1*6.5 
a-.i 
1*8.6 

u-.6 
1*6.3 
Uu.5 
U1.9 

39.9 
ui.e 
1*1.Q 

U2.3 
1*2.3 
1*1.9 

Source, by Column: J. Aron & Company, Gold Statistics and Analysis (December 1981/January 1982} 

(l)-(3) and (5): p.11. 
(1*): p.36. 
(7): p.22. 

Note: This table shows the latest revisions of data given in Table U-2. 
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Table SC - lk 

U.S. Excess of Gold Exports or Imports; Change in U.S. Monetary Gold Stock, 
and Gold Used in U.S. Manufactures and Arts 

Annually, 1880-1980 
(millions of fine troy ounces) 

Fiscal Excess of Calendar Change in Gold Used in 
years Gold Exports( + ) Years U.S. Monetary U.S. Manufactures 
ending or Imports (-) Gold Stock and Arts 
June 30 

(1) (2) (3) 

1880 
81 
82 
83 
81* 
85 
86 
87 
88 
89 

1890 
91 
92 
93 
9I4 
95 
96 
97 
98 
99 

1900 
01 
02 
03 
OU 
05 
06 
07 
08 
09 

1910 
11 
12 
13 
lU 
15 

July 1 -
Dec.31,1915 

— 

— 

— 

— 

— 

— 

+ 
-

-

+ 
+ 
+ 

+ 
+ 

+ 
+ 

-

-

-

+ 

-

-

+ 

-

4 

-

-

-

+ 
+ 

-

+ 

+ 
+ 

-

3.7 
1*.7 
0.1 
0.3 
0.9 
0.9 
1.1 
1.6 
1.3 
2.U 
0.2 
3.3 
0 
k.2 
0.2 
1.5 
3.8 
2.2 
5.1 
2.5 
0.1 
0.6 
0.1 
0.1 
0.9 
1.9 
2.8 
3.1 
3.7 
2.3 
3.7 
2.5 
O.U 

o.u 
2.2 
1 T 
-»- • -1 

-13." 

1880 
81 
82 
83 
8U 
85 
86 
87 
88 
89 

1890 
91 
92 
93 
9U 
95 
96 
97 
98 
99 

1900 
01 
02 
03 
0U 
05 
06 
07 
08 
09 

1910 
11 
12 
13 
ll* 
15 

U.8 
l*.l 
0.1 
2.0 
0.5 
1.8 
1.3 
3.1 
_ _ _ 

- 0.8 
0.8 

- 0.8 
- 1.7 
0.8 

- 2.0 
- 1.3 
1*.6 
2.5 
9.9 
3.2 
U.5 
3.3 
3.1* 
3.3 
1.5 
3.6 
8.1 
0.8 
2.U 

- 0.8 
3.1* 
U.3 
3.9 
1.9 

- U.9 
2U.1 

0.5 
0.5 
0.5 
0.7 
0.7 
0.6 
0.7 
0.7 
0.8 
0.8 
0.9 
1.0 
0.9 
0.7 
0.6 
0.7 
0.6 
0.7 
0.8 
1.0 
1.1 
1.1 
1.3 
l.U 
l.U 
1.6 
1.9 
2.0 
1.5 
1.8 
2.0 
2.0 
2.1 
2.2 
1.7 
1*7 
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Table SC - lU (continued) 

Excess of Change in Gold Used in 
Calendar Gold Exports(+) U.S. Monetary U.S. Manufactures 
Years or Imports (-) Gold Stock and Arts 

(1) (2) (3) 

1916 
17 
18 
19 

1920 
21 
22 
23 
2U 
25 
26 
27 
28 
29 

1930 
31 
32 
33 
3U 
35 
36 
3" 
38 
39 

19UC 
•+ -L 

U2 
U3 
kk 
^5 
U6 
U-
1*8 
U9 

19^0 
51 
52 
y —< 

5U 
55 
56 
5V 

58 
59 

-25.6 
- 8.7 
- 1.0 
+1U.1 
- U.6 
-32.3 
-11*5 
-1U.2 
-12.5 
+ 6.5 
- U.7 
- 0.3 
+19.0 
- 8.5 
-13.5 
- Y.o 
+21.6 
+ 8.U 
-33.U 
-U9.7 
-31.9 
-U5.3 
-56. k 
-1 02 n 

-135-5 
-28.1 
- 9.0 
- 2.0 
-2U.1 
+ 3.0 
- 6.1 
-56.2 
_LP r-

-19^ 
+10.6 
+15.7 
-79;5 
- 0.1 
- 0.5 

0 c 

- 3.0 
- 3.0 
- 7.U 
- 8.6 

25.7 
15.1 
0.2 

- 8.0 
- 3.3 
35.5 
13.0 
15.2 
12.U 
- U.8 
U.5 

- 5.5 
-11-5 
6.9 
15.0 
- 6.5 
2.6 

- 9.2 
120.1 
53.9 
32.U 
U2.9 
50.0 
89.5 
12U.3 
21.9 
- 0.6 
-21.7 
-38.6 
-15.7 

17.8 
61.8 
U3.v 

U.7 
-U9.8 
1.5 
10.8 
33.2 
- 8.5 
- 1 2 

8.7 
22.° 
-65.O 
-30.7 

2.U 
2.U 
2.6 
3.7 
3.9 
2.3 
2.7 
3.2 
3.1 
3.0 
3.0 
2.7 
2.7 
2.7 
2.1 
l.U 
1.0 
0.8 
0.U 
0.7 
0.9 
1.1 
0.9 
1.1 
1.2 
1.9 
2.2 
2.8 
3.5 
U.O 
5.7 
2.8 
2.6 
U.3 
3.8 
3.0 
3.6 
3.5 
2.2 
2.0 
2.2 
2.2 
2.6 
3.2 
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Table SC-lU (concl.) 

Calendar 
Years 

Excess of 
Gold Exports(+) 
or Imports (-) 

(1) 

Change in 
U.S. Monetary-
Gold Stock 

(2) 

Gold Used in 
U.S. Manufactures 
and Arts 

(3) 

I960 
61 
62 
63 
6U 
65 
66 
67 
68 
69 

1970 
71 
72 
73 
7U 
75 
76 
77 
78 
79 
80 

- 9.5 
+20.5 
+ 6.6 
+ k.6 
+10.9 
+33.8 
+11.9 
+27.8 
+17.5 
- 6.U 
- 5.6 
- 5.0 
- 5.7 
- 5.0 
- 7.3 
- 2.2 
- 6.0 
- 9.5 
- 8.6 
+ U.8 
- 5.6 

-U8.6 
-2U.5 
-25.U 
-13.2 
- 3.6 
-U7.6 
-16.3 
-33. U 
-33.5 
27.6 
-22.5 
-2U.7 
-15.6 

0 
0 

- 1.3 

2.9 
- 1.1 
-11.8 

3.7 
3.9 
U.5 
U.3 
5.9 
6.6 
7.8 
6.5 
6.6 
7.1 
6.0 
6.9 
7.3 
6.7 
U.7 
U.O 
U.6 
U.9 
U.7 
U.7 
3.2 

Note: — indicates less than 50 ,000 ounc es. 



215 

Table SC - lU 

Source by Column 

(1) 1880 - 1970: Historical Statistics of the United States, Colonial 
Times to 1970, Bicentennial Edition, Part 2, Washington, D.C., 1975 
Series 197 and 198, pp. 88U-85, converted from dollars to ounces. 
A note in the source states that prior to 1895, figures relate to coin 
and bullion only, thereafter to ore also. 1971-1980: U.S. Treasury 
and Department of Commerce. 

(2) First differences of col. 3, Tables SC - 9 and SC - 10. 

(3) Annual Reports of the Director of the Bureau of the Mint. Dollar amounts 
before 1967 converted to ounces. 
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Table SC-15 

Change in U.S. Monetary Gold Stock and Gold Used in U.S. Manufactures 
and Arts as Percent of U.S. Goll Output, Annually, l880-19p0 

Calendar 
Years 

1880 
81 
82 
83 
8U 

85 
86 
87 
88 

89 
1890 
91 
92 
93 
9U 
95 
96 
97 
98 
99 

1900 
01 
02 
03 
0^ 
05 
06 
07 
08 
09 

1910 
11 
12 
13 
lU 
15 
16 
1 ^ 

1 q 
i 0 

Change in Gold Stock 

(1) 

327*5 
2U6.8 

8.7 
138.2 
32.5 
116.0 
78.7 
19U.0 
- 0.3 
-U5.7 
UU.U 

-51.u 
-107.6 

U3.3 
-105.8 
- 58.3 
179.0 
90.8 
317.3 
93.6 
116.9 
86.0 
88.U 
92.1 
38.9 
83.9 
192.8 
19.u 
52.U 

- 1.3 
73.6 
91.2 
87. 7 
UU.i 

-107-3 
500.5 
582." 
3"9.U 

".3 
-273.^ 

Gold Used in Manufactures 
as percent of U.S. gold output 

(2) 

33.2 
30.U 
32.U 

51.5 
U7.1 
37.2 
Ul.7 
UU.7 
U9.8 

50.7 
53.7 
59.3 
58.5 
U3.0 
32.0 
33.1 
25.2 
2U.2 
2U.2 

27-9 
28.0 
29.1 
3U.^ 
39-.5 
35.6 
37.7 

Ul.5 
U5.1 
33.U 
37.9 
U3.5 
U2.2 
U7c3 
52.0 
38.7 
36.2 

5U.9 
61.3 
78.^ 
128.0 



Table SC-15 (cont.) 

Calendar Change in Gold Stock Gold Used in Manufactures 
Years as percent of U.S. gold output 

(1) (2) 

1920 
21 
22 
23 
2U 

25 
26 
27 
28 

29 
1930 
31 
32 
33 
3U 

35 
36 
37 
38 
39 

19U0 
Ul 
U2 
U3 
UU 

U5 
U6 
U" 
U8 

U9 
1950 
51 
52 
53 
5U 
55 
56 
57 
58 

59 
i960 
61 
62 
63 
6k 

65 

-137.1 
1505.3 
567 = 5 
628 .U 
505.6 

-208.8 
200.1 

-257.8 
-536.6 

335.1 
713.2 

-291.5 
115.3 

-U0U.5 
U379.0 
170U.7 
860.6 

10UU.0 
1178.9 
1936.5 
2556.u 
U53.U 
-18.1 

-1568.U 
-377U.0 
-8030.7 
1217,5 
2853.1 
2160.0 
2UU.0 

-2080.2 
76.2 

572.1 
-I69U.I 
-U63.3 
-61.2 

U77-3 
1272.6 

-3737.8 
-1916.u 
-2918.u 
-1582.0 
-16U8.1 
-905.8 
-2U5.2 

-2790.0 

159.8 
99.3 

119.7 
133.U 
128.2 
127.7 
136.1 
129.9 
127.6 
132.8 
98.3 
63.7 
U3.8 
36.1 
1U.8 
23.U 
25.1 
27=5 
20.3 
2U.0 
2U.2 
U0.2 
60.U 

200.U 
3U3.8 

2050.3 
390.2 

129.5 
127.2 
221. U 
160.6 
151.u 
192.0 
178.6 
121.7 
10U.5 
119.6 
125.0 
1U9.7 
198.1 
222.0 
252.8 
290.7 
292.5 
U0U.3 
38U.2 
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Table SC-15 (concl.) 

Calendar Change in Gold Stock Gold Used in Manufactures 
Years as percent of U.S. gold output 

(1) (2) 

66 
67 
68 
69 

1970 
71 
72 
73 
7U 
75 
76 
77 
78 
79 

1980 

-905.2 
-2110.5 
-2267.3 
159U.3 
-1287.3 
-165U.8 
-1077.9 

0 
0 

-119.8 
- 2.9 
260.9 
-llU.l 
-1217.5 
- 2.1 

U31.2 
U08.3 
UU6.8 
UlO.2 
3U1.9 
U63.7 
502.U 
572.2 
U12.7 
379.6 
UU3.5 
UUl.7 
U7U.3 
U81.6 
338.1 
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NOMINAL AND REAL PRICE OF GOLD 

Table SC-16 

Official or Market Price of Gold per Ounce in Nominal U.S. Dollars and in 

1967 U.S. Dollars, Annually, 1800-1980 

Real 
Price of Gold Wholesale Price of 
Per Ounce Price Index Gold 

in U.S. Dollars 1967 = 100 (l) * (2) 
(1) (2) (3) 

Official Price 

1800 
1801 
1802 
1803 
180U 
1805 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
181U 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
182U 
1825 
1826 
1827 
1828 
1829 
1830 

19.39 
II 

II 

II 

II 

II 

II 

II 

II 

II 

II 

II 

IT 

IT 

IT 

II 

II 

IT 

IT 

II 

IT 

IT 

IT 

IT 

IT 

IT 

II 

TT 

IT 

TT 

TT 

U5.6 
50.2 
Ul.U 
Ul.7 
UU.6 
U9.9 
U7.U 
U6.0 
Uo.7 
U6.0 
U6.3 
UU.6 
U6.3 
57.3 
6U.U 
60.1 
53.U 
53.U 
52.0 
UU.2 
37=5 
37*5 
37.5 
36.U 
3U.7 
36.U 
35.0 
3U.7 
3U.3 
3U.0 
32.2 

U2.52 
38.63 
U6.8U 
U6.50 
U3.U8 
38.86 
U0.91 
U2.15 
U7.6U 
U2.15 
U1.88 
U3.U8 
Ul.88 
33.8U 
30.11 
32.26 
36.31 
36.31 
37.29 
U3.87 
51.71 
51.71 
51.71 
53.27 
55.88 
53.27 
55.uo 
55.88 
56.53 
57.03 
60.22 

(continued) 
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Table SC-16 continued) 

1831 
1832 
1833 
183U 
1835 
1836 
1837 
1838 
1839 
18U0 
18U1 
18U2 
18U3 
18UU 
18U5 
18U6 
18U7 
18U8 
18U9 
1850 
1851 
1852 
1853 
185U 
1855 
1856 
185^ 
1858 
1859 
i860 
1861 

1862 
1863 
186U 
* 0 /*" •— 1865 
1866 
186^ 
1868 
1869 
i8"C 

Price 
Per 

in U.S 

of Gold 
Ounce 
. Dollars 
(1) 

19.29 
11 

11 

20.05 
20.69 

11 

20.67 
11 

11 

11 

ti 

11 

11 

11 

11 

11 

n 
11 

11 

ti 

IT 

TT 

II 

TT 

TT 

TT 

TT 

TI 

TT 

TT 

TT 

Market Price 
23 
30 
Ul 
32 
29 
28 
28 
27 

23-

.U2 

.01 

.96 

.U5 

.12 
• 57 
.88 

• U9 
."5 

Wholesale 
Price Index 
1967 = 100 

(2) 

33.2 
33.6 
33.6 
31.8 
35.U 
U0.3 
Uo.7 
38.9 
39.6 
33.6 
32.5 
29.0 
26.5 
27.2 
29.u 
29 .u 
31.8 
29.0 
29.O 
29.7 
29.u 
31.1 
3U.3 
38.2 
36.2 
37.1 
39.3 
32.9 
3U.0 
32.9 
31.5 

36.8 
U7.0 
68.3 
65.u 
61.5 
57=3 
55.9 
53.U 
U7.7 

Real 
Price of 

Gold 
(1) r (2) 

(3) 

60.22 
57.71 
57.71 
63.05 
58.U5 
51.3U 
50.79 
53.lU 
52.20 
61.52 
63.60 
71.28 
78.00 
75.99 
70.31 
70.31 
65.OO 
71.28 
71.28 
65.60 
70.31 
66.U6 
60.26 
5U.11 
57.10 
55.71 
52.60 
62.83 
60.79 
62.83 
65.62 

63.6k 
63.85 
61.U3 
U9.62 
U7.35 
U9.86 
51.66 
51.U8 
U9.79 
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1871 
1872 
1873 
187U 
1875 
1876 
1877 
1878 

1879 
1880 
1881 
1882 
1883 
188U 
1885 
1886 
1887 
1888 
1889 
1390 
1891 
1392 
1Q93 
189U 
1395 
1896 
l89v 

1898 
1899 
1900 
1901 
1902 
1903 
190U 

1905 
1906 
1907 
1908 
1909 
1910 

Table SC-16 

Price of Gold 
Per Ounce 

in U.S. Dollars 
(1) 

23.09 
23.23 
23.52 
22.99 
23.75 
23.05 
21.66 
20.8U 

Official Price 
20.67 

11 

•1 

11 

ti 

11 

it 

11 

n 

(continued) 

Wholesale 
Price Index 
1967 = 100 

(2) 

U6.0 
U8.1 
U7.0 
kk.6 
U1.7 
38.9 
37 = 5 
32.2 

31.8 
35.U 
36.U 
38.2 
35.7 
32.9 
30.1 
29.0 
30.1 
30.U 
28.6 
29.0 
28.Q 

26.9 
27.6 
2U.7 
25.2 
2U.0 
2U.0 
25.0 
26.9 
28.9 
28.5 
30.U 
30.8 
30.8 
31.0 
31.9 
33.6 
32.5 
3U.9 
36.3 

Real 
Price of 
Gold 

(1) (2) 
(3) 

50.20 
U8.30 
50.0U 
51.55 
56.95 
59.25 
57.76 
6U.72 

65.00 
58.39 
56.79 
5U.11 
57.90 
62.83 
68.67 
71.28 
68.67 
67.99 
72.27 
71.28 
71.77 
76.8U 
7U.89 
83.68 
82.02 
86.13 
86.13 
82.68 
76.8U 
TU52 
72.53 
67.99 
67.11 
67.11 
66.68 
6U.80 
61.52 
63.60 
59.23 
56.9U 

(continued) 
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Table SC-16 (continued) 

1911 
1912 
1913 
191U 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
192U 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 

1933 
193U 

1935 
1936 
1937 
1938 
1939 
19U0 
19U1 
19U2 
19U3 
19UU 
19U5 
19U6 
19U7 
19U8 
19U9 
1950 

Price of Gold 
Per Ounce 

in U.S. Dollars 
(1) 

20.67 
11 

11 

11 

11 

11 

11 

11 

11 

11 

n 

n 
11 

11 

11 

11 

11 

11 
A 

II 

II 

II 

II 

Average of Market 
and Official Prices 

26.UU 
3U.9U 

Official Price 
35.00 

TT 

II 

II 

II 

II 

• 1 

II 

II 

II 

II 

II 

II 

IT 

TT 

II 

Wholesale 
Price Index 
1967 = 100 

(2) 

33.5 
37.7 
36.0 
35.1 
35.9 
UU.i 
60.6 
67.8 
71.5 
79.7 
50.U 

U9.9 
51.9 
50.6 
53.U 
51.6 
U9.3 
50.0 
U9.1 
UU.6 
37.6 
33.6 

3U.0 
38.6 

Ul.3 
Ul.7 
UU.5 

U0.5 
39.8 
U0.5 
U5.1 
50.9 
53.6 
53.6 
5U.6 
62.3 
76.5 
82.8 
78.^ 
81.8 

Real 
Price of 
Gold 

(1) * (2) 
(3) 

61.70 
57.90 
57.U2 
58.89 
57 = 58 
U6.87 
3U.11 
30.U9 
28.91 
25.93 
Ul.01 
U1.U2 
39.83 
U0.85 
38.71 
Uo.06 
Ul.93 
U1.3U 
U2.10 
U6.35 
5U.97 
61.52 

77.76 
90.52 

eu.75 

83.93 
78.65 
86.U2 
87.9U 
86.U2 
77.61 
68.76 
65.30 
65.30 
6U.10 
56.18 
U5.75 
U2.27 
UU.U^ 
U2*79 
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Table SC-16 (concluded) 

1951 
1952 
1953 
195U 
1955 
1956 
1957 
1958 
1959 
i960 
1961 
1962 
1963 
196U 
1965 
1966 
1967 

1968 

1969 
19v0 
1971 
1972 
1973 
197U 
1975 
1976 
1977 
1978 
1979 
1980 

Price of Gold 
Per Ounce 

in U.S. Dollars 
(1) 

35.00 

Average of Official 
and Market Prices 

38.6U 

Market Price 

Ul.12 
35.9U 
U0.81 
58.16 
97.32 
159.26 
160.90 
12U.8U 
lU8.ll 
193.36 
307.82 
613 .67 

Wholesale 
Price Index 
1967 = 100 

(2) 

91.1 
88.6 
87.u 
87.6 
87.8 
90.7 
93.3 
9U.6 
9U.8 
9U.9 
9U.5 
9U.8 

9U.5 
9U.7 
96.6 
99.8 
100.0 

102.5 

106.5 
110.u 
113.9 
119.1 
13U.7 
160.1 
17U.9 
183.0 
19U.2 
209.3 
235.6 
268.6 

Real 
Price of 
Gold 

(1) * (2) 
(3) 

38.U2 
39.50 
U0.05 
39.95 
39.86 
38.59 
37 = 51 
37.00 
36.92 
36.88 
37.0U 
36.92 
37.0U 
36.96 
36.23 
35.07 
35.00 

37.70 

38.61 
32.55 
35.83 
U8.83 
72.25 
99.U8 
92.00 
68.22 
76.27 
92.38 

130.65 
228.UU 
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1. 1P0C-1°?^: Coinage Act cf April ?, 170?, which set v/eipht cf 
Pold dollar at ?^.7^ trains cf fine Fold. 
ii80/2U.7t; eouals .*1Q.^9 per ounce. 

18^14-18^6: Coinape Pet of June 28, IP^H, which set weipht of 
pold dollar at 2^.2 trains of fine pold. 
kP0/2?.2 eouals J*?0.6° Der ounce. For 1??h , 
averape of Mo.^9 for the first half of 1??U and 
of ??P.6° for the second half of the year is 
*20.0*. 

1P -57-1 P f̂  1 ; 1pr7Q-1°3?: Coinare Act of January 1^, 1P?7, v.'hich 
set weipht of rold dollar at 2°.22 prains of fine 
Fold. bp0/??.22 eouals *?0.£? ner ounce. 

1 p^?_1P7P *20.£7 tines the nreriur1 on rold, in Ueslev C. 
Mitchell, Gold, Prices, and Wares Under the 
Greenback Standard, University of California 
Press, 1°0: ?10. 

1 0 ^ : 

1 0 -3 l! _ 1 Or"7 

Averape of ronthlv fipures ir G.F. Uarren and 
F. A. Pearson, I'orld Prices and the Duildin^ 
TnHustrv, John Uiley, 1Q^7, P. 17C). 

For 1o:?U, averape of Januarv fipure in source for 
lao-a and of ^ c for other ronths, the nrice de­
rived fror the Gold Peserve Act cf Januarv '1, 
i0-3'1, which set weight of <-c ] d dollar at ^^ ,

n} 
Tsir? cf fire cold. 

1 o fc_io^o 

-|OPQ 

Annua] averares of ronthlv figures ir J. flrcr ;-
Gorranvg Geld Statistics and Aralysis, Pecer^er 
1Q7o_janusrv 1nr0, r. 7f . For 19 ff-fofof the 
prices cuote^ are averages of the fl.f. and P.M. 
London mice fixinrs; for 107Q_iP7ii> p.". 
fiyinps only; for 1 0 7 C - 1 ° V O ( snot Gpf'Fy prices. 

Annual averzpp cf dailv firures in fata resources 
Incorporated datatare. The prices ouoted are 
p.M. London price fiy.inps. 
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C r.^] *" Q p, (con* i r n o H 1 

2. 1 P 0 0 - 1 P O O : IT.C# Pureau of the Census, Historical Statistics 
of the United States, Colonial Tires to 1970, 
Picentennial Edition, Part 1, Series F-52, 
PD- 202-20^, shifted fror 1Q10-1U to 1°67 base. 

1800-1^60: ibid. , Series F-2?, D. 199. 

107i_T07o: \j,z. Tenartrent of Labor, Fureau of Labor 
Statistics, Handbook of Labor Statistics, 
Tecerber 1°PC, Pulletin 2070, Table 1U0, 
D. ^ U . 

1°PC: Survey cf Current Pusiness, Aupust 1°?1, p. S-7, 
producer prices, all corrodities. 
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Table SC - 17 

London Prices of Gold, Monthly, 1968 - 1981 

(dollars per fine troy ounce) 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January-
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Source: J. 

1968 

35.200 
35.200 
35.200 
37.900 
U0.700 
Ul.100 
39=500 
39.200 
U0.200 
39.200 
39.800 
Ul.100 

1975 

176.268 
179.590 
178.158 
169.8U3 
167=390 
16U.238 
I65.I65 
162.998 
1UU.593 
1U2.757 
1U2.565 
139.303 

1969 

U2.300 
U2.600 
U3.200 
U3.300 
U3.U60 
U1.U35 
Ul.759 
Ul.088 
U0.873 
Uo.UUl 
37.U0U 
35.170 

1976 

131.U88 
131.070 
132.578 
127.9U0 
126.935 
125.709 
117.755 
109.929 
IIU.1U5 
116.1U3 
130.U6U 
133.878 

1970 

3U.9U2 
3U.99U 
35.086 
35.619 
35.950 
35.U35 
35.321 
35.380 
36.193 
37.518 
37.UU0 
37.U35 

1977 

132.26U 
136.299 
1U8.228 
1U9.I66 
1U6.605 
1U0.778 
1U3.393 
lUU.950 
1U9.52U 
158.860 
162.100 
160.U50 

1971 

37.87U 
38.7UU 
38.871 
39.01U 
U0.516 
U0.102 
U0.952 
U2.728 
U2.022 
U2.50U 
U2.858 
U3.U8U 

1978 

173.179 
178.155 
183.662 
175.275 
176.307 
183.752 
188.726 
206.300 
212.076 
227.393 
206.073 
207.83U 

1972 

U5-751 
U8.263 
U8.327 
U9.030 
5U.618 
62.092 
65.665 
67.03U 
65.U65 
6U.86U 
62.912 
63.909 

1979 

227.270 
2U5.670 
2U2.0U8 
239.161 
257.617 
279.067 
29U.736 
300.818 
355.115 
391.657 
391.993 
U55.08U 

1973 

65.139 
7U.198 
8U.372 
90.U96 
101.959 
120.119 
120.166 
106.761 
102.970 
100.077 
9U.916 
106.719 

1980 

675.309 
665.321 
553.581 
517.UlO 
513.820 
600.717 
6UU.283 
627.1U8 
673.625 
661.1U8 
623.U63 
59U.921 

197U 

129.191 
150.233 
168.U21 
172.235 
163.268 
15U.100 
1U2.978 
15U.638 
151.762 
158.776 
181.655 
183.850 

1981 

557.388 
U99.763 
U98.761 
U95.8OO 
U79.697 
U6U.761 
U09.28U 
Uio.158 
UU3.580 
U37.755 
U13.369 

Aron & Company, Gold Statistics and Analysis TDec. 198l/Jan. 19& 
p. 81. 

Note: Average afternoon prices set by London bullion dealers. 


