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The ‘debasement trade’ is the

talk of Wall Street. What s it
and is it too late to get in?
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The Great Debasement
Debate Is Rippling Across
World Markets
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Explainer
‘The debasement trade’: is this what’s driving

gold, bitcoin and shares to record highs?
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FOREIGN CENTRAL
BANK RESERVES

Gold vs U.S. Treasuries

For the first time since 1996, foreign central banks are holding
a greater share of gold in their reserves than U.S. treasuries

U.S. debt concerns and geopolitical risks
have weakened confidence in the U.S. dollar —
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After the end of the gold standard, soaring U.S.
interest rates, falling gold prices, and the petrodollar
system pushed central banks toward U.S. Treasuries
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FRED ~/) === Consumer Price Index for All Urban Consumers: All Items in U.S. City Average (left)
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FRED ~/) === Federal Funds Target Range - Upper Limit
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FRED ~/ === Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
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FRED ~/) === Consumer Price Index for All Urban Consumers: All Items in U.S. City Average (left)
= Job Openings: Total Nonfarm (right)
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52.8% = B.L.S. Producer Priges Index for
Intermediate Materials Breakeven Line
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