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Abstract
The aim of the study was to make comparative analysis of regional performance of Africa
Gold reserves as at 2025. The three African regions have featured on world gold table as
active participants in the global gold market and specifically in the strategic gold reserves by
their central banks. The study adopted descriptive and explanatory design which relied on
secondary sources. Documents scrutinized include: World Gold Council statistical data,
World Bank Open Data, UNCTAD, academic journals, bulletins, textbooks, scholarly papers,
and internet materials. The generated were analyzed through critical discourse method.
Empirical data computed by the researcher were presented in tabular and graphical forms;
and analyzed through descriptive and explanatory methods, drawing inference where
appropriate. The study established that the North African region with 71% of the African
total and 1.31% of the world total, has outperformed the other two African regions under
comparison. The two other African regions of Southern/Eastern Africa and West Africa
performed so poorly that each scored less than 1% of the world total. The study Therefore
recommended that the two poor performing regions of Africa should embark on aggressive
gold mining and more aggressive gold buying to boost their gold reserves. This will
strengthen their national currencies and improve their global ranking on the world gold table
and in the global gold market.

Keywords: North African Region, South African Region, East African Region, West African
Region, Global Gold Market, National Currencies.
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Introduction
Three regions of Africa featured on the world gold table as at 2025. This consisted of five
countries from the North African region, three countries from the Southern/East African
region and two countries from the West African region; that participated in the international
gold market as at 2025. The performances of these ten African countries from the three
regions that featured on the world gold reserves table, were computed by the researcher
and presented in tabular and graphical forms for the purpose of this study. It shows that the
North African region has so far outperformed the two other regions under comparison. In
spite of the undocumented and unregulated presence of huge deposits of gold in the
Sahelian states of the West African region currently under the control of artisanal miners;
with governments of the states looking the other way; the region is the least in the regional
African global gold ranking (Abreu, & Pinho, 2024). Gold, as the most valued instrument of
exchange predates modern civilization. It serves as a very important wedge for stabilizing
the monetary systems of sovereign states. This important role of gold became more
prominent with the advent of modern civilization, where it has become an important
component of Central Bank reserves of sovereign states. This status of gold, serving as an
anchorage to Central Banks of sovereign states is hinged on three pillars such as: safety,
liquidity and return characteristics; which are the three key investment objectives for the
apex Banks. It is for this reason that Central Banks are significant holders of gold; thereby
accounting for one-fifth (1/5) of all the gold that has been mined throughout history. Based
on this, when economic conditions are unfavorable, proposals to strengthen the role of gold
in the monetary system becomes the most viable alternative; much more than the “gold
bugs.” For the “gold bugs” have been known to be responsible for the demise of the gold
standard, that served as the negative turning point in Western civilization (Arslanap, Barry, &
Simpson-Bell, 2023).

As at 2025, Central Banks Gold Reserves throughout the world, controlled over
36,700tonnes out of the 54,770tonnes of gold in the global economy. The Central Banks
holdings represents 67% of the world total gold in the global economy. The balance of
18,070tonnes representing 33% of the world total gold in the global economy are either in
private hands or private organizations. The three African regions acting on the very
important role of gold to their national currencies and economies, are on their toes to
enhance their stakes and ranking in the global gold trade and market. The effort of the North
African region in this regard, has slightly placed it above the other two regions of the
continent in the global gold market (Parshina & Borisovskaya, 2021; Arslanap, Barry, &
Simpson-Bell, 2023; WGC, 2025; Aizenman & Inuoe, 2012). However, the North African
region in spite of its proximity to the Western European region across the Mediterranean
Sea, was comparatively outperformed by the former in the international gold reserves
market and trade. This superior performance and dominance during the gold standard era
(1870s to 1914) with a revival in the 1920s by the Western Europe in collaboration with its
traditional ally the US; has continued unabated up to date (2026). This dominant role of the
Western Europe and the US, in controlling the international gold market made their national
currencies (the US Dollar ($) and the Euro (€)) to also dominate the international gold market
with highly amplified values of the Dollar and the Euro per ounce of gold. The emergence of
other regional and trans-regional economic groups as credible challengers to the Western
Europe and the US notwithstanding in the global gold market, the journey towards attaining
this still remained daunting. (Baur, & Lucey, 2010; Chan, 2024; Iddon, 2025).
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Literature Review

Review of Relevant Literature and Theory: In conceptualizing gold, Graham Iddon (2025) of
the Bank of Canada Museum is of the views that gold can be defined, described, and viewed
as the leading highly valued precious mineral that predates modern civilization. He went
further to state that, in an ideal gold standard, paper currency represents gold held by the
issuing authority and each note can be exchanged. The World Gold Council (2025), simply
refers to gold as an important component of Central Bank Reserves because of essential
qualities inherent in it such as – safety, liquidity and return characteristics. While, Harsana
(2025), stated that between 2008 and 2021, the share of gold held by BRICS jumped from 5%
to 22% of global central bank reserves, which reflects aggressive gold buying than passive
accumulation. That the BRICS nations made these purchases to reduce dependency on
Western currencies and to build tangible asset bases that can support alternative financial
systems. With this aggressive surge, Harsana believes that the reserves currently held by
BRICS are forming the foundation of what could be a major shift away from dollar
dominance; where gold has actually overtaken the euro (€) as the world’s second most held
reserve asset. Harsana is optimistic that this shift is a signal for a fast-evolving BRICS gold
standard. However, empirical evidence computed by the researcher has shown that
Harsana’s claim of BRICS’ gold reserves jumping from 15% to 22% between 2008 to 2021 as
incorrect because as at 2025, the cumulative gold reserves of the expanded BRICS+6 which
stands at 6,464.49tonnes just represents 17.63% of world total gold reserves; which is not
up to 22%. For Koziuk (2022), he stated that the aggregate share of gold in global reserves
over the past twenty years hardly reflected geopolitical problems. Instead, it is more
sensitive to uncertainty about economic policy and the opportunity costs of holding reserves.
He went further to argue that gold hoarding for geopolitical reasons against economic
expediency is some kind of manifestation of imperial narcissism. His position is in line with
the earlier position of Aizenmann (2012), who stated that the imperial past significantly
affects the size of the gold share in a country’s external assets. Parshina & Borisovskaya
(2021) seem to aver from the imperialistic argument, where they emphasize that it is the
factors of the international political economy that determine the role of gold in currency
reserves (Iddon, 2025; Parshina & Borisovskaya, 2021; WGC, 2025; Koziuk, 2022; Aizenmann,
2012; Harsana, 2025).

New General Economic Development Theory: The first theory adopted as framework for
the study is the New General Economic Development Theory (NGET). The NGET tend to lean
more on the role of corporations, markets and government as the key catalyst for economic
development. The trust of the NGET is on the pivotal role of government in harnessing
surplus labour for greater productivity that will lead to the creation of wealth and of
enhancing general economic development (Lewis, 1954; Dunning, 1980, 1988; Lee, 2020;
Diodato, et-al, 2022).

Mercantile Theory of International Trade: The second theory adopted for this study is the
Mercantile Theory of international trade, otherwise known as Mercantilism, which was
made popular by Adam Smith (1776), in his book “An Inquiry into the Nature and Causes of
the Wealth of Nation.” The main tenets of the Mercantile Theory (Mercantilism), according
to Schmitz (2012), is that in international trade, a country’s wealth is determined by the
quantity of gold and silver in her coffers (reserves); such that a country should always strive
to increase its holdings of gold and silver by promoting exports, and dissuading (discouraging)
imports. It suggests that sovereign states can attain this through imports restrictions and by
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granting subsidies and tax waivers for local industries and production outfits. The essence is
to promote more exports so as to attain export-surplus and import-deficits. The Mercantile
theory of international trade is very relevant to this study, hence its adoption (Adam Smith.
1776; Schmitz, 2012).

Methodology
The study as a qualitative one, adopted secondary sources method in obtaining data. The
document studies method was adopted for scrutinizing and obtaining data mainly from
existing documents. The study, is essentially descriptive and explanatory. Documents
scrutinized in generating data for the study include: WGC, UNCTAD, World Bank Open Data,
World Population Review and BRICS-JSP data. Other documents scrutinized include:
published materials such as textbooks, academic journals, scholarly papers, and internet
materials. The generated narrative data was analyzed through critical discourse method. The
numerical data obtained from verifiable sources were computed and presented in tabular
and graphical forms and analyzed through descriptive and explanatory methods drawing
inference where appropriate.

Results and Discussion
Results from data generated mainly from secondary sources through document studies
method on Gold Reserves of North Africa, Southern/East Africa and West Africa are as
presented and discussed in the succeeding paragraphs:

North Africa Gold Reserves as at 2025: The North African region that comprises of majorly
the ‘Maghrebian states’ of Algeria, Libya, Morocco and Tunisia; as well as the North Eastern
state of Egypt, have featured on the world gold table as at 2025. In fact, the North African
region leads other regions of Africa in strategic gold reserves as at 2025. These five states of
the region have been actively partaking in the global gold market and central bank gold
reserves since their political independence. Their continuous efforts in upscaling their
performances in the central bank gold reserves resulted in positive improvement up to the
point of leveling-up with high performing regions and trans-regional economic organizations
of the world; and even surpassing so many others. The North African region recorded
478.96tonnes representing 71% of the African total of 675.68tonnes gold reserves, and
representing 1.31% of the world total gold reserves as at 2025. Algeria is the North African
leader in this regard with 174tonnes of gold representing 36% of North Africa’s total and
0.47% of the world total. Libya is second with 147tonnes of gold reserves representing 31%
of the North Africa’s total and 0.40% of the world total. Egypt is third with 129tonnes of gold
reserves representing 27% of the North Africa’s total and 0.35% of the world total. Morocco
is fourth with 22.12tonnes of gold reserves representing 5% of the North Africa’s total and
0.06% of the world total. Tunisia is in the fifth position and the last with 6.84tonnes of gold
reserves representing 1% of the North Africa’s total and 0.02% of the world total. The North
Africa Cumulative Country Average (NACCA) stands at 95.79tonnes; North Africa Cumulative
Annual Average (NACAA) stands at 34.21tonnes; Africa Cumulative Country Average (ACCA)
stands at 67.57tonnes; Africa Cumulative Annual Average (ACAA) stands at 48.28tonnes;
World Cumulative Country Average (WCCA) stands at 359.80tonnes; and World Africa
Cumulative Country Average (WACCA) stands at 3,670.00tonnes as at 2025. All these
averages indicate an upcoming performance by North Africa in the area of gold reserves
(Baur, & Lucey, 2010; Ghosh, 2015; Fabris; & Jessic, 2023; Koziuk, 2023; Chan, 2024; Faraj,
2025; Belder, 2025). Table 1 and Figures 1 & 2 are presentations of the summary.
Table 1: North Africa Gold reserves as at 2025



Journal of Philosophy, Policy and Strategic Studies (JPPSS), Vol.2, No. 1 (March 2026)

66

SN Countries Cumulative NACCA NACAA ACCA ACAA WCCA W% WACCA
1. Algeria 174 95.79 34.21 67.57 48.28 359.8 0.47 3,670.00
2. Libya 147 95.79 34.21 67.57 48.28 359.8 0.40 3,670.00
3. Egypt 129 95.79 34.21 67.57 48.28 359.8 0.35 3,670.00
4. Morocco 22.12 95.79 34.21 67.57 48.28 359.8 0.06 3,670.00
5. Tunisa 6.84 95.79 34.21 67.57 48.28 359.8 0.02 3,670.00

North Africa
Total

478.96 478.96 171.05 337.85 241.4 1,799 1.31 36,700.00

Africa Total 675.68 675.70 482.60 3,598.00 26,214.3 3,598.0 1.83 36,700.00
World 36,700.0 36,700.0 36,700.0 100

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Algeria 36.33%; Libya 30.7%; Egypt 26.93%; Morocco 4.62%; Tunisia 1.43%.
Key: NACCA – North Africa Cumulative Country Average

NACAA – North Africa Cumulative Annual Average
ACCA – Africa Cumulative Country Average
ACAA – Africa Cumulative Annual Average
WCCA – World Cumulative Country Average
WACCA – World Africa Cumulative Country Average

Fig. 1: North Africa Gold reserves as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Fig. 2: North Africa Gold reserves as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025
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Southern/Eastern Africa Gold Reserves as at 2025: As at 2025, the gold belt of
Southern/East African region is represented by South Africa, Mauritus and Mozambique.
These countries have been participating actively in the international gold market up to 2025.
This places it as the second leading region in the African continent with 142.36tonnes of gold
reserves as at 2025; which represents 21% of Africa’s total gold reserves of 675tonnes, and
0.38% of the world total. South Africa leads the region with 126tonnes of gold reserves
representing 88.51% of the region’s total, 18.65% of the Africa’s total and 0.34% of the
world total. Mauritius is second in the region with 12.42tonnes of gold reserves representing
9% of the region’s total, 1.84% of Africa’s total and 0.03% of the world total. Mozambique is
third and in the last position with 3.94tonnes of gold reserves representing 3% of the
region’s total, 0.58% of the continent total and 0.01% of the world total gold reserves. The
Southern/East Africa Cumulative Annual Average (SACAA) stands at 10.17tonnes;
Southern/East Africa Cumulative Country Average (SACCA) stand at 47.45tonnes; Africa
Cumulative Country Average (ACCA) stands at 67.57tonnes; Africa Cumulative Annual
Average (ACAA) stands at 48.26tonnes; World Cumulative Country Average (WCCA) stands at
359.80tonnes; and World Africa Cumulative Country Average (WACCA) stands at
3,670.00tonnes as at 2025 (Researcher’s Computation, 2025, as adapted from WGC, 2025
and World Bank Open Data, 2025; Aizenman, & Inuoe, 2012; World Population Review, 2025;
Fabris, & Jessic, 2023; Koziuk, 2023; Lasser, Mihailov & Weidier, 2025; Mahida, 2024). This is
summarized in Table 2 and Figures 3 and 4 below:

Table 2: Southern/Eastern Africa Gold reserves as at 2025
SN Countries Cumulative SACCA SACAA ACCA ACAA WCCA W% WACCA
1. South Africa 126 47.45 10.17 67.57 48.28 359.8 0.34 3,670.00
2. Mauritius 12.42 47.45 10.17 67.57 48.28 359.8 0.03 3,670.00
3. Mozambique 3.94 47.45 10.17 67.57 48.28 359.8 0.01 3,670.00

Southern/Eastern
Africa Total

142.36 142.35 30.51 202.71 144.84 1,079.4 0.38 11,010.0

Africa Total 675.68 675.70 482.60 3,598.00 26,214.30 100 1.83 36,700.00
World 36,700.0 36,700.0 36,700.0 100 100

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

S/Africa 88.51%; Mauritius 8.72%; Mozambique 2.77%.

Key: SACCA – Southern/East Africa Cumulative Country Average
SACAA – Southern/East Africa Cumulative Annual Average
ACCA – Africa Cumulative Country Average
ACAA – Africa Cumulative Annual Average
WCCA – World Cumulative Country Average
WACCA – World Africa Cumulative Country Average

Fig. 3: North Africa Gold reserves as at 2025
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Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Fig. 4: North Africa Gold reserves as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

West Africa Gold Reserves as at 2025: In spite of the fact that the West African region is
known for gold deposits littered in almost all countries of the region; only two countries of
the region featured in the world gold reserves table as at 2025. The two countries include
Ghana and Nigeria. Ghana leads the region with 32.99tonnes of gold reserves representing
60.69% of the West Africa total, and 0.09% of world total. Nigeria is second and in the last
position with 21.37tonnes of gold reserves representing 39.31% of West Africa total; 3.16%
of Africa’s total and 0.06% of the world total. The West Africa Cumulative Annual Average
(WACAA) stands at 3.88tonnes; the West Africa Cumulative Country Average (WACCA)
stands at 27.48tonnes; Africa Cumulative Country Average (ACCA) stands at 67.57tonnes;
Africa Cumulative Annual Average (ACAA) stands at 48.26tonnes; World Cumulative Country
Average (WCCA) stands at 359.80tonnes; and World Africa Cumulative Country Average
(WACCA) stands at 3,670.00tonnes as at 2025. All these averages indicate improvement in
the performance of the African continent in the area of gold reserves (Researcher’s
Computation, 2025, as adapted from WGC, 2025 and World Bank Open Data, 2025;
Aizenman, & Inuoe, 2012; Parshina & Borisovskaya, 2021; Chan, 2024; World Population
Review, 2025; Koziuk, 2023; Mahida, 2024). This is summarized in Table 3 and Figure 5 below:

Table 3: West Africa Gold reserves as at 2025
S
N

Countries Cumulative WAfrCCA WAfrCAA ACCA ACAA WCCA W% WACCA

1 Ghana 32.99 27.48 3.88 67.57 48.28 369.8 0.09 3,670.00
2 Nigeria 21.37 27.48 3.88 67.57 48.28 359.8 0.06 3,670.00

West Africa Total 54.36 54.96 7.76 135.14 96.56 719.6 0.15 7,340.00
Africa Total 675.68 675.70 482.60 3,598.00 26,214.30 100 1.83 36,700.00

World 36,700.0 36,700.0 36,700.0 100 100

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Key: WAfrCCA – West Africa Cumulative Country Average
WAfrCAA – West Africa Cumulative Annual Average
ACCA – Africa Cumulative Country Average
ACAA – Africa Cumulative Annual Average
WCCA – World Cumulative Country Average
WACCA – World Africa Cumulative Country Average
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Fig. 5: West Africa Gold reserves as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

African Gold reserves: A Comparison of the three regions as at 2025: The North Africa
region with 478.96tonnes of gold reserves, representing 71% of Africa’s and 1.31% of the
world total, has outperformed the remaining two regions of Southern/East Africa (21%
[0.38% of world total]); and West Africa (8% [0.15% of world total]) by 336.44% and 881.1%
respectively. North Africa is the leading region in terms of gold reserves; followed by
Southern/East Africa; and distant third by the West African region as 2025 (Beckmann,
Berger, & Czudaj, 2015; Oktay, Oztunc, & Serin, 2016; Koziuk, 2023; Arslanap, Barry, &
Simpson-Bell, 2023; Abreu, & Pinho, 2024; Rinkeshkumar, 2024; Faraj, 2025). This is as
summarized in Table 4 and Figures 5 and 6:

Table 4: North Africa Gold reserves Compared with Gold Reserves of Southern/East and
West Africa as at 2025
SN Countries Cumulative NACCA NACAA ACCA ACAA WCCA W% WACCA
1. Algeria 174 95.79 34.21 67.57 48.28 359.8 0.47 3,670.00
2. Libya 147 95.79 34.21 67.57 48.28 359.8 0.40 3,670.00
3. Egypt 129 95.79 34.21 67.57 48.28 359.8 0.35 3,670.00
4. Morocco 22.12 95.79 34.21 67.57 48.28 359.8 0.06 3,670.00
5. Tunisa 6.84 95.79 34.21 67.57 48.28 359.8 0.02 3,670.00

North Africa Tot 478.96 478.96 171.05 100 1.31 36,700.0
Africa Total 675.68 675.70 482.60 3,598.00 26,214.3 100 1.83 36,700.0

World 36,700.0 36,700.0 36,700.0 100 100
SN Countries Cumulative WACCA WACAA ACCA ACAA WCCA W% WACCA
1. Ghana 32.99 27.48 3.88 67.57 48.28 369.8 0.09 3,670.00
2 Nigeria 21.37 27.48 3.88 67.57 48.28 359.8 0.06 3,670.00

West Africa Total 54.36 54.96 7.76 135.14 96.56 719.6 0.15 7,340.00
Africa Total 675.68 675.70 482.60 3,598.00 26,214.30 100 1.83 36,700.00

World 36,700.0 36,700.0 36,700.0 100 100
SN Countries Cumulative SACCA SACAA ACCA ACAA WCCA W% WACCA
1. South Africa 126 47.45 10.17 67.57 48.28 359.8 0.34 3,670.00
2. Mauritius 12.42 47.45 10.17 67.57 48.28 359.8 0.03 3,670.00
3. Mozambique 3.94 47.45 10.17 67.57 48.28 359.8 0.01 3,670.00

Southern/Eastern Africa
Total

142.36 142.35 30.51 202.71 144.84 1,079.4 0.38 11,010.0

Africa Total 675.68 675.70 482.60 3,598.00 26,214.30 100 1.83 36,700.00
World 36,700.0 36,700.0 36,700.0 100 100

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025



Journal of Philosophy, Policy and Strategic Studies (JPPSS), Vol.2, No. 1 (March 2026)

70

Fig. 6: North Africa Gold reserves Compared with Gold Reserves of Southern/East and
West Africa as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Key: RCAA – Regional Cumulative Annual Average
ACAA – Africa Cumulative Annual Average
ACCA – Africa Cumulative Country Average
RCCA – Regional Cumulative Country Average

Fig. 7: North Africa Gold reserves as at 2025

Source Generated by the Researcher in 2025 as adapted from: World Bank Group Open Data
2025; WGC, 2025

Major Findings
From the analysis so far, some major findings have been sieved as follows:
i. The study established that the North African region with 478.96tonnes representing

71% of African regional total and 1.31% of the world total gold reserves, has
outperformed the two other African regions who’s combined total gold reserves stand
at 196.72tonnes, representing 29% of African regional gold total and 0.54% of the world
total gold reserves.

ii. The study also established that the North African region with 478.96tonnes has
outperformed the Southern/Eastern region (142.36tonnes) by 336.44%.

iii. The study further established that the North African region (478.96tonnes) has
outperformed the West African region (54.36tonnes) by 881.1%.
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iv. The study also established that the North African region (478.96tonnes) has
outperformed both the two other African regions of West Africa and Southern/Eastern
Africa with combined total gold reserves of 196.72tonnes, by 243.47%.

Conclusion
Conclusion can be drawn that the North African region with 71% of the African regional total
and 1.31% of the world gold total has outperformed the two other regions whose combined
African percentage stand at 29%; and 0% of the world total gold.

Recommendations
Drawing from the analysis of this study, it is hereby recommended that all the ten countries
of the three regions of Africa, as well as others that didn’t feature on the world gold table
should deploy their wealth and other resources towards large scale gold mining and
aggressive buying of mined gold to upscale and further boost their gold reserves in the
global gold reserves ranking.

References
Abreu, R. & Pinho, C. (2024). The Geopolitical accountability of Central Bank’s Gold Reserve.

CRS Sustainability, Ethics and Governance. In: Belen Dia Diaz, Samuel o. Idowu, Rene, S.,
Nadia, E. N., Mara, D. Baldo, &Irene Guia (ed.). Bibliography society towards and ESG
World, Springer. Pages 93-108. DOI:10.1007/978-3-01-56619-6-6. Accessed on
30/10/2025.

Aizenman, J. & Inuoe, K. (2012). Central Bank and Gold puzzles. NBER Working Paper, 17894.
Pages 1-44. https:www.nber.org/system/files/working-papers/w17894/w17894.pdf.
Accessed on 25/10/2025.

Alting, L. (1978). A systematic theory of manufacturing. Environment and Planning B., 5(2),
131-156. DOI:10.1068/b050131. Accessed on 01/03/ 2025.

Arslanap, S., Barry, J. E. & Simpson-Bell, C. (2023). Gold as international reserves: Barborous
relic no more. IMF Working Paper WP/23/14.]
https:://www.imf.org/en/publications/WP/issues/2023/0/27/Gold-as-
internationalreserves. Accessed 30/10/2025.

Baur, D. G. & Lucey, B. M. (2010). Is Gold a Hedge or a Safe Haven? An analysis of stocks,
bonds and gold. Financial Review, 45(2), 217-229. Doi.10.111/j.1540-6288.2010.00244.x.
Accessed on 20/10/2025.

Beckmann, J.; Berger, T. & Czudaj, R. (2015). Does Gold act as a Hedge or a Safe Haven for
Stocks? A smooth transition approach. Economic Modelling, 48(C), 16-24.
https:/doi.org/10.1016/j.econmod.2014.10.044. Accessed on 21/10/2025.

Belder, D. (2025). The Gold Standard: facts and history. Investment News Network.
(05/08/2025). https://investmentnews.com. Accessed on 26/10/2025.

BRICS-JSP (2025). BRICS Joint Statistical Publication: Updated statistics from 2010 to 2024.
Instituto Brasileiro de Geografia e Estatistica (IBGE) - Brazilin Institute of Geography and
Statistics, Rio de Janeiro, Brazil. https://brics.ibge.gov.br. Accessed on 21/09/2025.

Chan, E. (2024). Gold’s recovery as a vital global reserve asset. RSIS Commentary, Manyang
Technological University, Singapore.

Diodato, D., Hausmann, R. & Schetter, U. (2022). A simple theory of economic development
at extensive industry margin. Center for International Development (CID) Faculty
Working Paper No. 416, September, 2022. Harvard University, USA.

Dunning, J. H. (1980). Towards an Eclectic Theory of International Productions: Some
Empirical Tests. Journal of International Business Studies, 11(1), 9-31.

https://investmentnews.com
https://brics.ibge.gov.br


Journal of Philosophy, Policy and Strategic Studies (JPPSS), Vol.2, No. 1 (March 2026)

72

Dunning, J. H. (1988). The Eclectic paradigm of international production: A Restatement and
some possible extensions. Journal of International Business Studies, 19(1), 1-31.
https://www.jstor.org/stable/154984. Accessed on 05/06/2025. Dunning, J. H. (2001).
The Eclectic (OLI) Paradigm of International Production: past, present and future.
International Journal of the Economics of Business, 8(2), 173-190. DOI:
10.1080/13571510110051441. Accessed on 05/06/2025.

Fabris, N. & Jessic, M. (2023). Are gold and bitcoin a safe haven for European indices?
Journal of Central Banking Theory and Practice, 12(1), 27-44.
https://doi.org/10.2478/jcbtp-2023-0002. Accessed on 23/10/2025.

Faraj, H. A. H. (2025). The rise of gold financialization and its safe haven role. A PhD Thesis
submitted to the Department of Accounting and Finance, University of Stirling. (January,
2025).

Galor, O. (2009). Comparative economic development: Insights from unified growth theory.
2008 Lawrence R. Klein Lecture, JEL: F40, 011, 015, 033, 040, J10, J13, NO.
https://ssrn.com., 1-54. Accessed on 02/02/2025.

Ghosh, A. (2015). Determinants of gold demanding reserve bank of India’s foreign exchange.
Economics Bulletin, 36(4), 1929-1937.

https:/www.accessecon.com/pubs/EB/2016/Volume36/EB-16-V36-14-P188.pdf.
Harsana, L. (2025). Central Banks prepare for BRICS Gold Standard amid Dollar distrust.

(05/10/2025). Watcher-Guru. https://www.watcherguru.com. Accessed on
27/10/20225.

Iddon, G. (2025). Good as Gold? A simple explanation of the Gold Standard. Bank of Canada
Museum. https://www.bankofcanadamuseum.ca. (05/08/2025). Accessed 0n
29/10/2025.

Kozuik, V. (2023). The geopolitical puzzle of Central Bank’s switch to Gold. Innovative and
Economic Research Journal, Vol. 11(2), 1-19. UDK:336.71(100), 737.032.77. Accessed on
22/10/2025.

Lasser, F, Mihailov & Weidier (2025). Currency and Gold shares in international reserve by
country: Insights from a new Dataset. Economics discussion papers em-dp2025-01,
department of Economics, University of Readings. Handle:
RePEC:rdg:emxxdp:emdp2025-0l. Accessed on 28/10/2025.

Lee, Y. S. (2020). New general theory of economic development: Innovative growth and
distribution. Review of Economic Development, 24(2), 1-33 (April, 2020).

Lewis, W. A. (1954). Economic development with unlimited supplies of labour. Manchester
School, 22(2), 139-191. https://doi.org/10.1111/j.1467-9957.1954.tb00021.x. Accessed
on 31st December, 2024.

Oktay, B. Oztunc, H. & Serin, Z. W. (2016). Determinants of Gold Reserves: An Empirical
Analysis for G7 Countries. Istanbul Conference of Economics and Finance, ICEF 2015,
22-23, October, 2015. Istanbul. Procedia Economics and Finance, 38(2016), 8-16.
Elsevier-Science Direct. www.sciencedirect,com. Accessed 01/10/2025.

Parshina, L. N. & Borisovskaya, N. V. (2021). Gold in the international reserves of countries.
Finance and Credit, 4(808), 763-784.

https://doi.org/10.24891/fc.27.4.763. Accessed 05/02/2026.
Rinkeshkumar, G. M. (2024). Comparative analysis of FX and Gold Reserves among major

economies: A study from Q1 2020 to Q1 2024. International Journal of Management,
Public Policy and Research, 3(3), 8-19. E-ISSN:2583-3014.

Schmitz, A. (2012).What is international trade theory?

https://www.jstor.org/stable/154984
https://doi.org/10.2478/jcbtp-2023-0002
https://ssrn.com
https://www.watcherguru.com
https://www.bankofcanadamuseum.ca
https://doi.org/10.1111/j.1467-9957.1954.tb00021.x
about:blank
https://doi.org/10.24891/fc.27.4.763


Journal of Philosophy, Policy and Strategic Studies (JPPSS), Vol.2, No. 1 (March 2026)

73

https://saylordotorg.github.io/text_international-business/s06-01-what-is-
international-trade-th.html Accessed on 7th November, 2025.

Smith, A. (1776). An inquiry into the nature and causes of the wealth of nations, London:
Printed for W. Strahan; and T. Cadell, 1776.

UNCTAD-WIR (2024). UNCTAD-World Investment Report, 2024. UNCTAD-United Nations
Publications, Geneva, Switzerland.
https://unctad.org/webflyer/global-investment-trends-monitor-no-41. Accessed on 31st
May, 2025.

World Bank Group (2025).World Bank Open Data on World Foreign Direct Investment, 2012-
2024.World Bank Publications Washington DC, USA.

World Gold Council (2025). Perspective on gold reserve. (June, 2025).
htts://www.gold.org.centralbankgoldreservesurvey25. Accessed on 30th October, 2025.

World Gold Council (2025). Central Bank Gold Reserves Survey, 2025. World Gold Council
Publication. https://www.gold.org. Accessed on 23rd October, 2025.

World Population Review (2025). Gold reserves by country, 2025.
https://worlpopulationreview.com. Accessed on 29th October, 2025.

https://saylordotorg.github.io/text_international-business/s06-01-what-is-international-trade-th.html
https://saylordotorg.github.io/text_international-business/s06-01-what-is-international-trade-th.html
https://unctad.org/webflyer/global-investment-trends-monitor-no-41
https://www.gold.org
https://worlpopulationreview.com

