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Analysis of the Main Economic Driving Factors
of Gold Price Fluctuations

Tan Yong

( Faculty of Foreign Languages (International College) , Southwest Forestry University, Kunming, Yunnan, 650224 )

Abstract: As a barometer of precious metals, the price of gold, which has both investment and preservation, is
increasingly influenced by political and monetary policies. In the first quarter of 2026, the “golden monkey market” ,
where the price of gold fluctuated violently, made ordinary investors at a loss, so it became particularly urgent to
grasp the main economic driving factors of the price of gold. In this study, the monthly data of historical intervals
from January 1998 to December 2017, which were less affected by non—economic factors, were selected to establish a
regression model, and five variables, namely international crude oil price, US dollar index, euro exchange rate, British
pound exchange rate and RMB exchange rate, which were most directly related to the fluctuation of gold price were
selected for multiple linear regression analysis. The results showed that the five indicators were significantly related
to the fluctuation of gold price, and accordingly, relevant suggestions were provided for investors, gold producers and
gold merchants.
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x1 HARETEHR

A hE ik A BAEpL P 1k
1 GP International Gold Price US dollar an ounce World Gold Council www.gold.org
JEIHWTI  Crude Oil WTI Futures price  US dollar per barrel US Energy Information Administration www.eia.gov
FILUSD US Dollar Index US dollar ICE- U.S International Exchange www.theice.com
FRTEEUR EUR/USD rate US dollar Board of Governors of the Federal Reserve System www.federalreserve.gov
YiEE GBP GBP/USD rate US dollar Board of Governors of the Federal Reserve System www.federalreserve.gov
AT CNY USD/CNY rate Yuan PBOC~ The People’ s Bank Of China www.pbe.gov.cn
Gold Price
Source: LBMA, Datastream, BullionDesk/FastMarkets, World Gold Council
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0 UsD
1980 1985 1990 1995 2000 2005 2010 2015
— usd
E2 1978-2018 £FEFREMFHEHE (ki HRHEEHS, 2017)
F2 MOFEBISTER
Model R R Square Adjusted R Square Std. Error of the Estimate
979 958 957 13698
xR3 AESWER
Model Sum of Squares df Mean Square F Sig.
Regression 99.343 5 19.869 1058.898 .000f
Residual 4391 234 019
Total 103.734 239
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Model Unstandardized Standardized . Sie.
B Std. Error Beta
( Constant ) 25.488 2.532 10.066 .000
CNY -483 023 -.632 -20.573 .000
LNUSD -3.037 470 -.591 -6.463 .000
GBP -.597 .095 -.168 -6.257 .000
LNWTI 167 032 .149 5171 .000
EUR -1.180 325 -.307 -3.634 .000
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