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Will we see a repeat of 2021 and the 1970s?
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Exhibit 10: The "Rates-Gold” Correlation Exists Because ETF Flows and Rates Have Been Tightly Correlated
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Central banks turn to gold over the dollar

By Nikhil Sanghani / 24 June 2025




a) Composition of global official reserves b) Central bank gold purchases and price

of gold
(percentages, at current market prices) (tonnes; US dollars per troy ounce)
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v¢ Federal Surplus or Deficit [-] (mtspsi3srms)
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Deficit Tracker

@ 2020 @ 2021 2022 2023 2024 2025

$3,500 B
$3,000 B / ./.
g $2,500 B -
£ . /
Qo
=
s $2,000 B ./:
(4]
< -
A $1,500 B /
Yl [ )
Q
. /
Q 7
== $1,000 B o /
= /
/. /./
$500 B - ¢
.-./ -——_-/
f e
0
A 2 s 2 X S
5° F o &é’ @é Q;,& & &;\ & S & o
& & & > & » v S > &
0 04 QS-‘ 'S%' QQ; Y’ Q\.
SR 4
Fiscal Year
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What is the national debt?

The national debt ($37.31 T) is the total amount of outstanding borrowing
by the U.S. Federal Government accumulated over the nation’s history.
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Updated daily from the Debt to the Penny dataset.




Exhibit 10: The "Rates-Gold” Correlation Exists Because ETF Flows and Rates Have Been Tightly Correlated
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