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 Zurück zu den Gründer-
vätern: Dr. Shelton über 
die Zukunft des US-Dollars

Key Takeaways

	� Unter Berufung auf Jacques de Larosière beschreibt 
Dr. Judy Shelton das heutige US-Dollar-System als 
Anti-System. Laut EZB-Bericht zur internationalen 
Rolle des Euro vom Juni 2025 hat Gold den Euro als 
zweitwertvollste Reserveposition der Zentralbanken 
abgelöst.

	� In Anlehnung an Robert Mundell argumentiert sie: 
Bedeutende Mächte haben bedeutende Währungen. 
Wenn eine Anbindung an Gold kommt, sollten die 
USA die Führung übernehmen, anstatt diese China zu 
überlassen.

	� Dr. Shelton schlägt eine goldkonvertible US-
Staatsanleihe mit 50-jähriger Laufzeit vor – ihr 
Treasury Trust Bond –, abgestimmt auf den 250. 
Jahrestag der Unabhängigkeitserklärung und mit 
Gold statt Verbraucherpreisindex als Referenz für die 
Erhaltung der Kaufkraft.

	� Die Verpfändung von physischem Gold als Sicherheit 
würde künftige Regierungen daran hindern, Reserven 
zu verkaufen, wie es Gordon Brown für Großbritannien 
getan hat. Das US-Finanzministerium bewertet seine 
261 Millionen Unzen derzeit mit 42,22 USD pro Unze.

	� Dr. Shelton befürwortet die Abschaffung der Zinsen 
auf Überschussreserven und den aktiven Verkauf 
des MBS-Portfolios. Das deckt sich mit Kevin 
Warshs Bestreben, die Bilanz der Federal Reserve zu 
verkürzen.

	� Ihre Argumentation stützt Dr. Shelton auf die 
Gründerväter. Jefferson definierte den US-Dollar 
über Gewicht und Reinheit von Gold und Silber. 
Madison argumentierte, Papiergeld sei ungerecht 
und verfassungswidrig, denn dieses greife in die 
Eigentumsrechte ebenso ein wie die Wegnahme von 
Land im gleichen Wert.

	� Mit Blick auf die nächsten zwanzig Jahre schlägt 
Dr. Shelton Staatsanleihen mit Goldkonvertibilität, 
goldgebundene Stablecoins sowie Gold- und 
Silberabwicklung auf bundesstaatlicher Ebene 
vor – wie sie Florida ab Juli 2026 als gesetzliches 
Zahlungsmittel anerkennen wird und wie sie Texas 
über seine staatliche Bullion Depository bereits 
aufbaut. Ein klassischer Goldstandard, zweite Auflage.
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Das Video des Interviews können Sie auf  
unserem YouTube-Kanal hier ansehen. 

Ronald-Peter Stöferle: Dr. Shelton, it’s a great pleasure having you here for this conver-
sation. It is March 19th, 2026. Gold is now trading at USD 4,600.

I remember very well our last conversation, in 2017, when gold was trading at around 
USD 1,200.1 Back then, talking about gold-linked bonds was something of an interesting 
initiative. But now gold has become much more mainstream.

We know that Scott Bessent was talking about the Bretton Woods moment. And you 
wrote in the Wall Street Journal that it would be a power move to introduce a gold-linked 
bond, especially with the 250th anniversary of the Declaration of Independence just a few 
months away.

As we navigate through so many different crises – a global energy crisis, a security crisis, 
and a crisis of central bank independence – your vision of a monetary reset is more inter-
esting than ever. Dr. Shelton, welcome back and thanks for taking the time.

Judy Shelton: I’m delighted to be with you. And I recall that earlier conversation and 
agree with everything you said about the amazing things that have happened since then.

Stöferle: So let’s start right away with the big question. We are obviously at a unique mo-
ment. Secretary Bessent recently said that he wanted to engineer a US dollar shortage in 
Iran. We’ve seen that in the light of the Strait of Hormuz closure and the shift to yuan-de-
nominated oil, this whole de-dollarization tendency, the big fight between dollarizing and 
de-dollarizing countries, is escalating.

Dr. Shelton, do you believe that this Iran crisis is kind of a black swan event that 
could force a global economic reordering, a Bretton Woods moment, as Scott Bes-
sent described?

Shelton: Well, I think we have seen that the fact that the US dollar is the dominant 
global reserve currency has provided a very strong form of soft power for our country. 
And that we can almost engineer difficulties for countries, especially if they produce 

1  See “The De-Dollarization: Good-bye Dollar, Hello Gold?,” In Gold We Trust report 2017
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We have the most gold reserves 
of any country. I’ve always 
thought it would be a power 
move for the United States 
to reassert some kind of link 
between our currency and gold.

Judy Shelton
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commodities that are denominated in the US dollar and through 
the SWIFT system and other global banking networks that are 
pretty powerful. Now, that’s not historically unusual.

Robert Mundell, the Nobel Prize winner, whose views most 
closely align with my own, always said great countries have great 
currencies. And he’s also said there’s a correlation between mil-
itary power and having a dominant currency. So it’s not a new 
thing.

Certainly, we saw in 2022, after Russia went into Ukraine, that 
the freezing of Russian assets became a big issue, even consid-
ered going nuclear in the financial world. I was concerned, be-
cause President Putin, having gone through the collapse of the 
Russian ruble and their financial system in the early years under 
Yeltsin, witnessed Russia fall into an abyss that was very painful.

We can understand why some countries, particularly Russia, 
when they feel very threatened financially, seek to establish an 
alternative monetary union such as the BRICS approach. Brazil, 
Russia, India, China, maybe South Africa, these countries inter-
mittently discuss proposing some kind of alternative to the US 
dollar. China is probably the most thoughtful about it.

In fact, I was invited by Secretary Bessent to talk over some 
of these issues earlier this year. We spent an hour in his office 
at Treasury. He’s interested in dollarization, and we did talk 
about gold. I ended up emailing him an article written by Kwasi 
Kwarteng, who was Chancellor of the Exchequer for Britain. He 
wrote an article in The New York Times saying that China might 
be the first country to relink to gold, and what a coup that would 
be. I sent it because I’m adamant: It shouldn’t be China. It had 
better be the United States.

We’re certainly in a better position. We have the most gold re-
serves of any country. I’ve always thought it would be a power 
move for the United States to reassert some kind of link between 
our currency and gold.

	„Dr. Shelton, you’ve 
proposed one of the most 
interesting ideas, a 50-year 
gold-backed bond to 
launch this July.
Ronald-Peter Stöferle

My friend Jacques de Larosière, who was Managing Director of 
the International Monetary Fund, thinks that what we have to-
day is not just a non-system; he calls it an anti-system. And he 
pointed out to me in recent weeks that gold has displaced the 
euro as the second most valuable reserve asset held by central 
banks around the world.

Stöferle: That is obviously true, and we always stated that before 
de-dollarization, there has been de-euroization happening, and 
gold has now taken over from the euro.

Now, being from Europe, my grandparents lived through four cur-
rency reforms. If you’re from the US or the UK, a reorganization 
of the monetary system probably sounds much more uncommon 
than if you’re based in Europe.

Now, Dr. Shelton, you’ve proposed one of the most interesting ideas 
I’ve heard, a 50-year gold-backed bond to launch this July. Given 
your recent meeting with Secretary Bessent; his largest private po-
sition according to his filings is gold, and back in the day Stanley 
Druckenmiller called Scott Bessent a gold bug. He obviously un-
derstands gold and our monetary system and its flaws.

How realistic is this proposal of a 50-year gold-backed bond? 
And what would the consequences be for the US dollar, and 
perhaps for China?

Shelton: Well, first I want to say: In no way am I insinuating that 
he agrees with me or that Treasury is prepared to do anything. 
We just merely discussed these things.

Some time ago, President Trump said maybe he needed to tour 
Fort Knox and make sure the gold was there. Elon Musk has said 
the same thing. I reiterated those points and said I think it would 
be a public relations coup for the president to do that. Not that I 
doubt the gold is physically there, but I’m surprised at the num-
ber of queries I get from American citizens saying they don’t 
believe it. I take that as an indication they don’t trust our gov-
ernment. I do think it’s important to verify there are no encum-
brances against that gold.

In the broad scheme of things, for a nation of our size, the physi-
cal gold is worth maybe USD 1.2trn, a big number; but with out-
standing debt of 35x that, we have to keep perspective. Treasury 
Secretary Scott Bessent has called himself a gold bug in an inter-
view, and he taught a course at Yale on the last century’s mone-
tary and financial history.

So he’s quite familiar, not only with the end of the gold standard, 
because it ran from the late 1800s through about 1913, World 
War I. And he would have been extremely familiar with the Bret-
ton Woods system, which ran from 1944 to 1971.
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So he does appreciate all that. But I don’t want to suggest… I still 
would love to see it happen in July. I think it can happen quickly.

When we introduced TIPS bonds, Treasury inflation-protected 
securities, it was just an initiative by the Treasury Secretary. That 
was Robert Rubin, in 1999 under President Clinton. And he just 
said, well, there’s investor demand for some kind of a debt in-
strument where they’d be lending money to the government, but 
they’re concerned about losing purchasing power over the dura-
tion of the bond.

	„It’s like having American 
music playing on radio 
stations around the world. 
It gives you influence and 
soft power that’s very 
important for us to be 
effective in a geopolitical 
sense. 
Dr. Judy L. Shelton

And so they want to be compensated for inflation as measured by 
the change in the Consumer Price Index. This would be the same 
idea, for people willing to make a loan to the Treasury, to the US 
government, but who don’t want to lose purchasing power over 
the life of the bond.

I’m suggesting that for some people, they see the price of gold as 
a more reliable surrogate for the general increase in the cost of 
goods and services. They think gold keeps up more than the dol-
lar, especially a US dollar that is inflating away its value as a store 
of value. And I would want to give them that option. It would 
just be one instrument in an array of Treasury offerings, not the 
largest issuance, and there is already a floating-rate bond offer-
ing that is smaller.

This bond offering from Treasury would be smaller. It wouldn’t 
be the smallest category of US Treasuries that we could make 
available if we were to commit our holdings. The other bene-
fit, in my view, of pledging the gold to support the issuance of 
long-term gold-backed US Treasury bonds is that you would be 
legally setting boundaries, providing that specific collateral for 
those bonds and effectively warehousing it, so that maybe the 

next administration or the one after that, if they’re spendthrift, 
wouldn’t suddenly get the bright idea of selling off the gold to 
make a quick profit.

We’re currently carrying gold at a value of USD 42.22 an ounce, 
so there’s a huge difference between its statutory rate and its 
market value. We saw what happened when Gordon Brown did 
something similar for the UK. He may have seemed bright at the 
time, but until you get your budget future in better condition, to 
me, that’s throwing money away. And I would want to bind the 
hands of an administration that would be inclined to do that.

Stöferle: So you’ve kind of led me to the next question – thank you 
for that. We are seeing incoming Fed Chair Kevin Warsh – though 
his nomination still has some hurdles, and he’s pretty vocal about 
wanting to shrink the Fed’s footprint.

Now, if the Fed were to revalue the US’s gold to market prices, 
as you alluded to, that would give the Treasury basically a 
windfall profit of USD 1.2trn. And if the Fed sterilizes that li-
quidity by selling off its mortgage-backed securities, would 
that be a backdoor way to return to a gold-anchored system 
without needing a formal international conference like Bret-
ton Woods?

Shelton: I’m not sure; I would have to think through those me-
chanics as you’ve laid them out. I haven’t anticipated exactly that 
process. To me, the Fed’s role in this is somewhat nebulous. The 
Fed had to give up its gold to Treasury at one point and take 
in exchange gold certificates, which the Fed carries on its own 
books at the same USD 42.22 statutory price; so that the Fed 
shows its holdings as being worth USD 11bn, even as Treasury 
holds the gold; but the Fed’s own website says those certificates 
do not entitle it to anything.

So, in my view, if those certificates don’t entitle the Fed to repur-
chase or reobtain the gold, why are they carrying them at any 
value at all? And let alone at the huge discrepancy between mar-
ket and book value. I think that needs to be straightened out; it’s 
kind of an odd arrangement.

	„In G7 gatherings, the 
language we both favored 
was not ‘strong US dollar’ 
or ‘weak US dollar’ but a 
dependable US dollar. 
Dr. Judy L. Shelton
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But what I like about Kevin Warsh goes back to something he 
said last April, addressing the IMF annual meeting in Washing-
ton, D.C. He said empowering government agencies for the pur-
pose of solving world problems was not something that aligned 
with his own disposition. And specifically: To be trusted, finan-
cial institutions need to be trustworthy; to be trustworthy, they 
need to be competent. I believe those words were aimed at the 
Federal Reserve.

He believes, as I do, that the Fed needs to shrink its presence, 
shrink its footprint, and its profile in financial markets. One 
way to do that would be to quit paying interest on reserves. That 
would cause banks to no longer get generous returns to park cash 
at the Fed, which I do not think is a healthy practice. I would get 
rid of that mechanism. But that would probably cause the banks 
to invest in US Treasuries. That’s what I see happening. And as 
they did so, with the price increase, that would bring interest 
rates down.

Which then the Fed might be concerned about that. But that is 
the point at which I would sell – start selling, not just run off. We 
already know they want to reduce the mortgage-backed securi-
ties, but most of those won’t mature for another 10 or 20 years, 
and they’ve never even met their monthly runoff quota.

They don’t sell the mortgage-backed securities; they just let them 
expire, and it happens very slowly. I would say actively sell those. 
The Fed has over USD 900bn in losses which, under Fed ac-
counting rules, it doesn’t have to recognize until it sells the as-
sets, which is why it prefers runoff. But at this point it doesn’t 
matter. Normally, if the Fed had to take a loss on its portfolio, 
that money would come out of what would otherwise be remit-
ted to the Treasury.

	„If you unleash the private 
sector and give it access 
to capital at a reasonable 
rate, that’s the best of 
all worlds. That’s how 
you fight inflationary 
pressures, by increasing 
supply. 
Dr. Judy L. Shelton

The Fed isn’t making enough on its own portfolio to pay that in-
terest rate. So my feeling is we’re already committed to having a 
Fed that offers no remittances to Treasury for the next few years. 
So just bite the bullet and do that. But meanwhile, you are reduc-
ing that USD 6.7trn portfolio, and that would be healthy, particu-
larly in tandem with ending the practice of paying banks to keep 
close to USD 3trn in cash sitting at the Fed.

Stöferle: Thank you very much. Dr. Shelton, I would like to briefly 
talk about the stagflationary pressure the Federal Reserve is now 
facing. We are seeing a huge spike in energy prices, the PPI coming 
in much stronger, and on the other hand the labor market is dete-
riorating quickly.

If you were the successor of J. Powell, what would you do in 
that situation?

Shelton: Well, it’s kind of you to suggest that. I see my name 
somewhere on Kalshi, but I’m more like 3% and Kevin is like 93%. 
I think it will be Kevin Warsh. I just heard Secretary Bessent this 
morning push back a little bit, as did Chair Powell yesterday. It’s 
too bad he has to have a press conference after every single Fed-
eral Reserve meeting. That was his idea.

But stagflation would normally mean higher inflation and much 
lower growth, so higher unemployment as well. Our employ-
ment picture is really not bad. We’re sitting at about 4.4%, and it’s 
arguable whether the labor market is truly weak. At the prior Fed 
meeting, we kept hearing that the labor market had stabilized 
and was in pretty good shape.

The impact of the war with Iran could go either way from the 
Fed’s point of view, which is very Phillips curve-oriented. The 
higher cost of energy is potentially inflationary, but a weakening 
economy with higher unemployment is an offsetting factor. My 
own view is: steady as she goes. I think we’re still overly restric-
tive. I would much prefer not just a neutral rate but something 
closer to a market-determined cost of capital; let people in the 
real economy determine what it should cost to borrow money, 
based on their own judgment of how frothy things are or how 
positive growth prospects are.

My own view is: steady as she goes. I think we’re still overly re-
strictive. A lot of us believe the Iran conflict will be resolved 
quickly, that energy prices will come back down, and that the 
United States, which I believe was poised for growth at the end 
of last year, remains poised for growth. We have adopted sup-
ply-side approaches: lower taxes, less regulation, dramatically re-
duced energy costs, and a more savvy trade policy. All of those 
supply-side pillars were working in our favor. Demand would 
have been enhanced by the lower taxes, whose benefits people 
will start to feel in coming weeks.
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If you unleash the private sector and give it access to capital at a 
reasonable rate, that’s the best of all worlds. That’s how you fight 
inflationary pressures, by increasing supply. You can increase 
output of goods and services when the entrepreneurs who pro-
duce those goods and services have access to capital. That’s why I 
think the Fed model, dictating that you fight inflation by curtail-
ing economic growth and suppressing demand, is the wrong ap-
proach.

I think Kevin Warsh will be closer to this supply-side mode of 
thinking. At the Fed, I would phase out paying interest on re-
serves, go back to the Paul Volcker mechanism of open market 
operations, which, as I said, would mean selling off with delib-
eration as much of the portfolio as we can tolerate to bring rates 
steadily down to something closer to what I would consider a 
market rate.

Stöferle: Let’s briefly talk about the US dollar. Donald Trump has 
been quite openly saying he would appreciate a  weaker US dol-
lar for the renaissance of US manufacturing. And we’ve seen the 
US dollar being pretty weak before this liquidity crunch, with the 
DXY spiking above 100 again. I think that’s super interesting, be-
cause previous administrations never mentioned the reserve sta-
tus of the US dollar.

So on the one hand, he wants a weaker US dollar. On the other 
hand, he clearly wants to defend the US dollar’s status as the 
world’s reserve currency.

Is there any way those two different targets can be achieved?

Shelton: That’s a great question. When I was working with the 
Treasury as US Executive Director to the European Bank for Re-
construction and Development under the first Trump adminis-
tration, the Under Secretary of the Treasury for Monetary Affairs 
was David Malpass, who went on to become head of the World 
Bank. In G7 gatherings, the language we both favored was not 
“strong US dollar” or “weak US dollar” but a dependable US 
dollar. We worked closely with our Treasury Secretary, Steven 
Mnuchin, at the time, to try to bring that language into it.

A dependable US dollar means being consistent, coming closer 
to what our founders had in mind when they gave Congress the 
right to regulate the money, to have the US dollar function as 
a reliable measure of value. What we have now is hard to de-
scribe. I would not call it a floating-rate system, certainly nothing 
like what Milton Friedman had in mind when he introduced that 
concept. He and I were senior research fellows at the Hoover In-
stitution at the same time. And he – that’s a nightmare for Mil-
ton Friedman.

Central banks have become so empowered by the current sys-
tem that as soon as there’s an emergency, the Federal Reserve 
initiates currency swaps with G7 allies and other major central 

banks around the world, which absolutely defeats the whole idea 
[i.e. of a genuinely free-floating exchange rate system]. If you 
have a genuine floating-rate system, it doesn’t even make sense 
for governments to hold foreign exchange reserves, because the 
rate should be determined by demand and supply through people 
trading goods across borders. We have nothing like a free mar-
ket in currencies.

What I appreciate about President Trump’s embrace is that he’s 
not calling for a weak US dollar. What he’s acknowledging is that 
there’s always been this tradition – when China was deliberately 
manipulating its currency against the dollar, or earlier in the 
1980s when Japan was producing autos and our own auto work-
ers, with bipartisan support from both Democrats and Republi-
cans in Washington, were saying we should not allow currency 
manipulation. Our auto workers would say, we can compete with 
the best automobile makers in the world, but we can’t compete 
with the Bank of Japan or the People’s Republic of China. Trump 
came out early against currency manipulation, which was music 
to my ears. I’m for free trade.

	„Our auto workers would 
say, we can compete 
with the best automobile 
makers in the world, but 
we can’t compete with 
the Bank of Japan or 
the People’s Republic of 
China.
Dr. Judy L. Shelton 

If you have a level international monetary playing field, but your 
trade partners can move their currencies 20 or even 30 % against 
yours in the space of a year, as happened with Mexico in re-
cent years, that’s highly unfair and distortionary. Paul Volcker 
famously said, you can work for years on a trade agreement to 
bring tariffs down to 5%, and then in 10 minutes of currency trad-
ing completely neutralize whatever you were trying to achieve.

So I appreciate that Trump senses this. When he says “weak”, he 
catches himself and says everyone prefers the word “strong”, but 
he’s acknowledging that an unduly expensive US dollar is a dis-
tortion to manufacturers and to free-trade principles.
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Now, when the president, who cares equally strongly about 
the role of the US dollar as the global d ominant currency, talks 
about the strength of the dollar, he means sort of that original 
definition that I was laying out: a strong country, with the deep-
est markets for treasuries and sovereign appeal. The currency is 
dominant throughout the world, almost like English as a domi-
nant language.

It’s like having American music playing on radio stations around 
the world. It gives you influence and soft power that’s very im-
portant for us to be effective in a geopolitical sense. And I think 
he properly values a dominant currency to the point that, in 
2024, when Brazil hosted the BRICS meeting and countries 
talked about moving away from the dollar, he said, fine, if you 
don’t use the US dollar for your international transactions, we 
will tariff you. He sees that as a genuine threat to the US dollar’s 
standing.

So he recognizes both aspects. Maybe they seem hard to recon-
cile, “So what value do you want the US dollar to have?” But it’s 
acknowledging that there’s a huge gap in people who say they 
want free trade but won’t discuss how an artificial exchange rate 
changes the terms of trade in an unfair way. The president does 
recognize that.

	„What I appreciate about 
President Trump’s 
embrace is that he’s not 
calling for a weak US 
dollar.
Dr. Judy L. Shelton

Stöferle: I think having a weak currency is a very short-term view. 
A strong currency acts like a fitness program for your industry. 
Countries like Switzerland, arguably the gold standard of fiat 
currencies, have maintained an extremely strong export sector. In 
Austria, the pivotal decision at the end of the 1970s was whether 
to peg the schilling to the Italian lira or the Deutschmark. Choos-
ing the Deutschmark was one of the most important decisions for 
our industry.

But Dr. Shelton, let’s come back to gold, because we are publish-
ing the In Gold We Trust report. Between the Mar-a-Lago Accord 
and the move toward a Hamiltonian economic system, the era of 
global fiat statism is being challenged. If the US leads with gold-
backed bonds and other nations follow, just as a thought experi-
ment,

What would the international monetary architecture look like 
by 2030? The US issues gold-backed bonds on the 4th of July, 
there’s enormous interest, and other countries copy the idea. 
What do you say?

Shelton: Well, I think so. As you and I have discussed, for moral 
reasons I think that trade is a wonderful way for people to get 
along. Voluntary transactions, commerce, are a great way for 
people to live on Earth together. And an ideal, in a way, would be 
to have a common currency. And I mean, you could call it Earth 
money. Now, when I pose these thoughts, especially with stu-
dents, their first response is, they like that, or they like Bitcoin. 
They love that idea of a common currency. They think that’s very 
futuristic.

But in fact, others might say it’s retro, because when we had the 
classical international gold standard, that’s exactly what we had: a 
common currency. Every country denominated its own currency 
according to its own sovereign aspirations, but they were all us-
ing the same global asset to measure value, not just across bor-
ders but through time, because they tended not to change those 
exchange rates. They were a physical weight of gold.

I really enjoy reading Thomas  Jefferson’s notes on the establish-
ment of a monetary unit for the United States. We’re going back 
to Hamilton, as you said, but it was Jefferson’s idea, right after 
the Revolution, for the United States to have a common currency 
among these 13 former colonies, now fully independent states. 
Since they were meshing into a single country, the United States 
of America, he thought a common currency would encourage 
voluntary transactions across the country and empower it.

And his aspiration was not only to make the money work for 
people, for the common man, which was in keeping with this 
American idea that common people were capable of self-govern-
ment, that we did not have to have a king; we did not have to be 
ruled by an elite.

It was also that we could elect among ourselves competent peo-
ple. They would serve, and then go back to their real lives. That 
whole experiment was really about giving not just political liberty 
but economic liberty to individuals.

So he felt it was so important that the dollar be carefully estab-
lished. He said, if we make the US dollar our unit of account, we 
must define with precision what a US dollar is. He invoked the 
highest standards of measuring the purity and weight of gold and 
silver to establish the American unit of account as a monetary 
standard of the highest integrity.

Jefferson convinced President Washington that the US mone-
tary unit should aspire to be the universal standard, because ours 
would be so good. These global monetary aspirations are part of 
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our DNA, going back to our founders. And so the founders were 
granted the right to regulate the money in Article I, Section 8 of 
the US Constitution.

It’s in the very same sentence that the founders were granted the 
power to establish official weights and measures, because the 
monetary unit of account was meant to be an unvarying mea-
sure.

	„Alan Greenspan often said 
that gold is a truly global 
currency, the only one 
truly accepted without 
question around the 
world.
Dr. Judy L. Shelton

And so that is the ideal that I wish we could go back to. And I 
think it’s one worthy of defending far more than, say, the discre-
tionary power of central bankers. I would much rather see money 
working in the interests of the citizens who use it and who gener-
ate value through productive effort.

Stöferle: I couldn’t agree more. 

In a sound money world, would there be a need for a Federal 
Reserve or central bank in anything like its current form?

And we’re celebrating the 20th anniversary of the In Gold We Trust 
report. I started this little project in 2007, and little did I know 
that it would really become one of the most widely followed pub-
lications about gold. And we both know it’s not just about gold. 
It’s about interest rates. It’s about geopolitics. It’s about de-dollar-
ization. It’s about inflation. It’s about monetary policy. It’s about 
everything. So actually, gold is just sitting there like it has done 
for thousands of years, but the world around seems to be spin-
ning more and more dynamically now. Another question that re-
ally interests me: What would you say about 20 years from now? 
If we talk in 20 years, I’ll probably be completely bald by then, but 
hopefully I will still be writing the In Gold We Trust report.

So, looking 20 years out, will we be living in a sound money 
world where your proposed monetary revolution has hap-
pened, or in a monetary dystopia?

Shelton: Well, first, I congratulate you on your enormous suc-
cess in identifying what clearly is important to people. I mean, 
the price rise for gold is astonishing, in a way. Maybe, in another 
way, it is inevitable.

It was Alan Greenspan, legendary central banker of the world’s 
most powerful central bank, who, in many private conversations 
with me, and publicly, often said that gold is a truly global cur-
rency, the only one truly accepted without question around the 
world. It’s a benefit for the US that the US dollar is also widely re-
ceived, but he thought gold was the ultimate.

The European Central Bank holds gold. Why do they? In a Ham-
iltonian way, would they ever issue a gold-link bond on behalf of 
the members of the Eurozone, the countries that make it up – in-
cluding Bulgaria, which I think just became a member?

I think that’s trickier for Europe. In the United States, all 50 states 
are the beneficiaries of the fact that our Treasury can issue debt 
that serves the needs of all states. Some are greater contributors 
to and some are bigger takers from the federal budget. But I don’t 
think Europe really has that. They have to wrestle with that. But 
the European Central Bank does hold large reserves of gold; and 
when questioned, their answer is essentially that it’s a traditional 
bulwark.

During my own nomination process, when I was being criticized 
for speaking favorably about gold in the world of monetary cred-
ibility, I had an e-mail from Alan Greenspan, who was watching. 
He said: If gold is such a worthless metal, why does the United 
States and so many other major countries hold so much of it? 
That question is never really resolved. I would like to see other 
countries emulate the United States, and that could become 
some kind of a trading union.

If the United States issued a gold-backed bond, maybe that could 
become a reserve for stablecoins, a one-to-one stablecoin where 
the collateral backing is a gold-backed Treasury certificate. Right 
now, most stablecoins have a one-to-one correlation with Trea-
suries or other readily marketable securities. So that would be 
tremendous. Or you could have stablecoins with varying per-
centages of gold and Treasury bonds as backing.

And you could likewise see other countries do the exact same 
thing. Then you already have the beginning. And looking 20 or 
30 years into the future, you have the beginning of a new interna-
tional monetary system where the members are all linked to the 
same common denominator, some kind of gold-link or convert-
ibility feature embedded in sovereign debt. And if every coun-
try issued a gold-backed bond at the same time, all maturing in, 
say, 25 years, by that point you would know exactly what the ex-
change rate was among all those currencies, because though de-
nominated in each country’s own currency, the bonds would be 
ultimately convertible into a prespecified amount of gold.
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So the exchange rate is going to be a fixed one, depending on 
their effectively equivalent obligations. And people will price 
them accordingly if they can all be converted into gold on the 
same day. 

	„I had an e-mail from Alan 
Greenspan, who was 
watching. He said: If gold 
is such a worthless metal, 
why does the United 
States and so many other 
major countries hold so 
much of it?
Dr. Judy L. Shelton 

I don’t anticipate that happening precisely, but that’s the direc-
tion I’d like to see us moving, harnessing the power of the mar-
ket to make judgments about the reliability of each government 
to honor its commitments, with demand for that currency always 
dependent on whether it can be converted into gold.

This could ultimately become a classical gold standard, take two. 
And with the digital platform opportunities available, stablecoins 
or other digital mechanisms linked to gold, and with gold con-
vertibility already happening at the state level in Texas and Flor-
ida, where daily transactions with gold and silver holdings on 
digital platforms are permitted, I think that’s all very encourag-
ing.

I think that’s all very interesting. And I hope it brings about this 
revolution of thinking that the money you earned is your private 
property. Now I’m going back to one last founder, James Madi-
son. He said, if the government can debase the currency, a depre-
ciating currency is the same as stealing your land and therefore 
unconstitutional. That is the attitude I would like American citi-
zens to adopt and to reassert, along with the value of those orig-
inal founding principles.

Stöferle: That was a very strong closing statement. Thank you 
very much, Dr. Shelton. I love that you bring these creative ideas 
backed by an enormous amount of knowledge about monetary 
history, that you’re talking about this moral contract between gov-
ernment and its people. I truly hope we will see some sort of a July 

4th reset and your ideas actually being introduced. So thank you, 
thank you very much for your work. Thank you for your time. And 
I look forward to staying in touch with you and wish you all the 
best. 

Judy Shelton: Thank you for your interest, and I appreciate your 
audience very much. Thank you.

Ronald-Peter Stöferle: Thank you very much.

Das Video des Interviews können Sie auf  
unserem YouTube-Kanal hier ansehen.
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 Premium-Partner

Agnico Eagle
Als weltweit zweitgrößter Goldproduzent 
mit Sitz und Management in Kanada verfügt 
Agnico Eagle über eine Pipeline erstklassiger 
Entwicklungsprojekte, die das Wachstum in 
den kommenden zehn Jahren stützen werden.
www.agnicoeagle.com

Argenta Silver
Argenta Silver ist ein wachstumsorientiertes 
Explorationsunternehmen, das sich auf Silber 
für die Energiewende konzentriert. Das zu 
100 % unternehmenseigene Vorzeigeprojekt 
El Quevar beherbergt eine hochgradige, reine 
Silberlagerstätte und umfasst 57.000 Hektar 
in einer erstklassigen Jurisdiktion: Salta, 
Argentinien.
www.argentasilver.com

Asante Gold
Asante ist ein auf Ghana fokussierter 
Goldproduzent, der die Goldminen Bibiani 
und Chirano betreibt, welche innerhalb der 
Goldgürtel Bibiani und Ashanti liegen. Beide 
Minen durchlaufen derzeit mehrere operative 
Wachstumsinitiativen, um die Goldproduktion 
im Jahr 2026 und darüber hinaus signifikant 
zu steigern.
www.asantegold.com

Barrick
Barrick ist ein weltweit führendes Minen-, 
Explorations- und Erschließungsunternehmen 
mit erstklassigen, langlebigen Gold- 
und Kupfer-Assets in 17 Ländern. Das 
Unternehmen ist der größte Goldproduzent 
der USA. NYSE: B | TSX: ABX.
www.barrick.com

Caledonia Mining
Caledonia Mining ist ein profitabler 
Goldproduzent in Simbabwe, der sich auf 
einen nachhaltigen Betrieb, Dividenden und 
diszipliniertes Wachstum durch Exploration 
und Erschließung konzentriert.
www.caledoniamining.com

Cerro de Pasco Resources
Cerro de Pasco Resources Inc. entwickelt 
das Projekt El Metalurgista in Zentralperu 
durch die Aufarbeitung historischer 
Haldenbestände. Dieser Ansatz verbindet die 
effiziente Wertstoffrückgewinnung mit einer 
nachhaltigen Umweltsanierung der Region.
www.pascoresources.com
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Elemental Royalty
Elemental ist ein auf Gold spezialisiertes, 
wachstumsorientiertes Royalty-Unternehmen 
mit einem global diversifizierten Portfolio 
von über 200 Royalties. Dieses ist durch 
strategische Kernassets verankert und wird 
von erstklassigen Bergbaupartnern betrieben.
www.elementalroyalty.com

Elementum
Echte Werte. Mehr Sicherheit für Ihren 
finanziellen Wohlstand. Ihr kompetenter 
Partner für strategische Lösungen 
in physischem Gold und Silber. Für 
Privatpersonen, Familien, Arbeitgeber und 
Angestellte.
www.elementum-international.ch

Endeavour Mining
Endeavour Mining ist ein weltweit führendes 
Goldminenunternehmen und der größte 
Goldproduzent Westafrikas. Als Mitglied 
des World Gold Council fühlen wir uns 
den Grundsätzen des verantwortungsvollen 
Bergbaus verpflichtet und setzen alles daran, 
nachhaltigen Wert für alle unsere Stakeholder 
zu schaffen.
www.endeavourmining.com

Endeavour Silver
Endeavour Silver ist ein mittelgroßer 
Silberproduzent mit Minen in Mexiko und 
Peru. Das Unternehmen unterhält zudem 
ein diversifiziertes Explorationsportfolio in 
Mexiko, Chile und den Vereinigten Staaten, 
das ein organisches Wachstum sowie operative 
Exzellenz unterstützt.
www.edrsilver.com

Equinox Gold
Equinox Gold verfügt über ein Portfolio 
an hochwertigen Goldminen in Kanada 
sowie Nord- und Südamerika sowie über 
eine Pipeline an Wachstumsprojekten. 
Das Unternehmen setzt auf disziplinierte 
Umsetzung, operative Exzellenz und 
langfristige Wertschöpfung.
www.equinoxgold.com

First Majestic Silver
First Majestic ist ein börsennotierter Silber- 
und Goldproduzent mit vier Untertage-Minen 
in Mexiko. Über unsere zu 100% im Eigentum 
befindliche und betriebene Münzprägeanstalt 
First Mint, LLC, bieten wir außerdem Anlage-
Edelmetalle direkt für Kunden an.
www.firstmajestic.com

First Mining Gold
First Mining ist ein Goldentwickler, der 
zwei der größten Goldprojekte in Kanada 
vorantreibt: das Goldprojekt Springpole im 
Nordwesten Ontarios und das Goldprojekt 
Duparquet in Quebec.
www.firstmininggold.com

Fortuna Mining
Fortuna Mining ist ein kanadisches 
Edelmetallunternehmen mit 
drei produzierenden Minen und 
Explorationsprojekten in Argentinien, der 
Elfenbeinküste, Mexiko, Peru und Senegal, 
wo das Projekt Diamba Sud einer potenziellen 
Bauentscheidung Mitte 2026 entgegengeht.
www.fortunamining.com

Harmony
Harmony, Südafrikas größter Goldproduzent, 
ist in Südafrika, Papua-Neuguinea und 
Australien tätig. Die Prognose für das 
Geschäftsjahr 2026 (FY26) liegt bei 1,4 bis 1,5 
Moz Gold und 17.500 bis 18.500 t Kupfer. Die 
Reserven belaufen sich auf 36,8 Moz.
www.harmony.co.za
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Mineros
Mineros ist ein seit 50 Jahren bestehender 
lateinamerikanischer Goldproduzent, der 
Minen in Kolumbien und Nicaragua betreibt. 
Das Unternehmen verfügt über eine Pipeline 
an Erschließungs- und Explorationsprojekten, 
darunter das Projekt La Pepa in Chile.
www.mineros.com.co

Kinross
Kinross Gold ist ein in Kanada 
ansässiges, weltweit tätiges Senior-
Goldbergbauunternehmen mit aktiven 
Minen und Projekten in den USA, Brasilien, 
Mauretanien, Chile und Kanada.
www.kinross.com

Münze Österreich
Die Münze Österreich AG ist für die Prägung 
der österreichischen Münzen verantwortlich 
und vertreibt Anlageprodukte wie den Wiener 
Philharmoniker in Gold, Silber und Platin 
sowie Goldbarren.
www.muenzeoesterreich.at

Luca Mining
Luca Mining ist ein kanadisches 
Minenunternehmen, das Gold, Silber und 
Basismetalle fördert und zwei Minen in 
Mexiko betreibt. Der Schwerpunkt des 
Unternehmens liegt auf der Optimierung 
der Betriebsabläufe, der Steigerung der 
Produktion sowie dem Vorantreiben 
hochwertiger Explorationsmöglichkeiten.
www.lucamining.com

Newmont
Newmont ist das weltweit führende 
Goldminenunternehmen und produziert 
zudem Kupfer, Zink, Blei sowie Silber. Das 
Unternehmen verfügt über ein erstklassiges 
Portfolio mit Standorten in Afrika, Australien, 
Lateinamerika, Nordamerika und Papua-
Neuguinea.
www.newmont.com

McEwen
McEwen Inc. bietet Anlegern ein Exposure an 
der wachsenden Gold- und Silberproduktion 
in Nord- und Südamerika, mit einem Ziel von 
jährlich 300.000 Goldäquivalentunzen (GEOs) 
bis 2030. Hinzu kommt das großangelegte 
Kupferprojekt Los Azules in Argentinien, das 
sich durch eine starke Wirtschaftlichkeit und 
geringe Umweltauswirkungen auszeichnet 
(Machbarkeitsstudie 2025).
www.mcewenmining.com

North Peak Resources
Hinter North Peak stehen die Gründer 
von Kirkland Lake Gold und Rupert 
Resources. Das Unternehmen exploriert und 
entwickelt die bereits vollständig genehmigte 
Liegenschaft Prospect Mountain, die sich 
im bisher unerschlossenen Zentrum des 
historischen, hochgradigen Gold- und 
Polymetall-Bergbaureviers Eureka in Nevada 
(USA) befindet.
www.northpeakresources.com

Ögussa
ÖGUSSA Goldbarren „Made in Austria“ bei 
Österreichs erster Adresse für Edelmetalle. 
Seit 1862. Barrengrößen von 1 bis 1.000 
Gramm und bis € 10.000,- anonym. Aktuelle 
An- und Verkaufskurse auf oegussa.at.
www.oegussa.at

Pan American Silver
Pan American Silver verfügt über ein 
breit gefächertes Portfolio an Silber- und 
Goldminen in Nord- und Südamerika, wo das 
Unternehmen seit über 30 Jahren tätig ist und 
sich einen Ruf für Nachhaltigkeit, operative 
Exzellenz und finanzielle Disziplin erarbeitet 
hat.
www.panamericansilver.com
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Pinnacle Silver & Gold
Pinnacle Silver and Gold treibt die 
Entwicklung des hochgradigen El Potrero-
Projekts in Durango, Mexiko, zügig in 
Richtung Förderaufnahme voran. Dank eines 
erfahrenen Teams und einer hohen Insider-
Beteiligung liegt der Fokus von Pinnacle 
klar auf der Schaffung von Mehrwert für die 
Aktionäre.
www.pinnaclesilverandgold.com

Royal Gold
Royal Gold ist ein margenstarkes 
Edelmetallunternehmen, das einen soliden 
Cashflow aus einem umfangreichen 
und gut diversifizierten Portfolio an 
Royalty & Streaming-Beteiligungen in 
bergbaufreundlichen Ländern erzielt.
www.royalgold.com

Solit
Die SOLIT Gruppe verfügt über mehr als 15 
Jahre Erfahrung im Edelmetallmarkt, konnte 
über 15 Mrd. kumuliertes Handelsvolumen 
aufweisen und zählt über 500.000 Menschen 
weltweit zu ihren Kunden.
www.solit-kapital.de

Sprott
Sprott ist ein globaler Vermögensverwalter, 
der auf Investitionen in Edelmetalle und 
kritische Rohstoffe spezialisiert ist. Wir bieten 
Investmentfonds, ETFs und private Strategien 
an, mit Standorten in Nordamerika und einer 
Börsennotierung unter dem Tickersymbol 
„SII“.
www.sprott.com

Tudor Gold 
TUDOR GOLD ist ein 
Explorationsunternehmen für Edel- und 
Basismetalle, das sich auf die Erschließung 
seines Projekts Treaty Creek im Golden 
Triangle von British Columbia (Kanada) 
konzentriert. Das Projekt zählt zu den 
bedeutendsten Gold-Kupfer-Entdeckungen 
der letzten 30 Jahre.
www.tudor-gold.com

U.S. Gold
U.S. Gold Corp. ist ein aufstrebender Gold-
Kupfer-Developer mit Sitz in den USA, der 
auf dem besten Weg ist, über 110.000 Unzen 
pro Jahr zu produzieren. Das Unternehmen 
verfügt über ein Weltklasse-Assetportfolio in 
Wyoming, Nevada und Idaho.
www.usgoldcorp.com

Von Greyerz
Weltweit führend im Bereich Vermögenserhalt 
für vermögende Privatpersonen (HNWIs) 
und Family Offices. Wir bieten physisches 
Eigentum an Gold und Silber in den sichersten 
privaten Tresoranlagen in der Schweiz 
und Singapur, eine hauseigene Edelmetall-
Handelsabteilung, Logistiklösungen sowie 25 
Jahre Erfahrung.
www.vongreyerz.gold
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