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Abstract

This review aims to provide a comprehensive analytical framework for understanding
the dynamics of global gold prices by combining theoretical approaches and applied
interpretations of their historical trajectories and temporal trends. The research begins
by reviewing the intellectual foundations that have addressed gold price behaviour,
focusing on its role as a haven, an inflation hedge, and a store of value, as well as its
sensitivity to real interest rates, the US dollar exchange rate, geopolitical fluctuations,
and business cycles. In this context, the article seeks to highlight the extent to which
these theoretical frameworks can explain the non-linear and volatile movements of gold
prices over time. The article also presents a temporal analysis of the evolution of global
gold prices from 1915 to March 2026, observing patterns of volatility and the
transitions between long-term periods of relative stability and short-term sharp price
increases. This analysis demonstrates that gold prices do not move randomly, but are
influenced by a complex and intertwined array of economic, financial, and geopolitical
factors. The effects of these factors are reflected through the forces of supply and
demand. A unique characteristic of gold, compared to other commodities, is that the
decisions of central banks and investors regarding holding or selling it have a greater
impact than actual consumption in determining its price. The article's significance lies
in its explanation of the recent historical surges in gold prices, particularly during the
period 2020-2026, which witnessed unprecedented increases driven by rising inflation
rates, fluctuating real interest rates, and increasing global uncertainty. The article
concludes that the dynamic interaction between these factors, with their relative
weights varying over time, determines the upward and downward trends in gold prices,
with an upward trend predominating during times of crisis. Based on a theoretical and
analytical review, the article affirms that gold retains its characteristics as a hedge and
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safe haven during periods of turmoil. However, these characteristics may diminish with
the stabilization of global economic and financial conditions, allowing it to revert to its
nature as an asset that does not generate a fixed return. Therefore, understanding the
dynamics of gold prices requires adopting an integrated approach that combines
theoretical analysis and time-based monitoring, which contributes to supporting the
decisions of investors and policymakers in an environment characterized by a high
degree of uncertainty.

Keywords: Global gold prices, haven, inflation hedge, real interest rates, geopolitical

risks, time series analysis.
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Value Date Value Date Value Date
1173.25 2014/1/10 636 1980/1/10 19.25 1915/1/1
1199.25 2014/1/12 314 1982/1/6 20.03 1919/1/1
1095.1 2015/1/7 439 1983/1/5 35 1934/1/1
1217.5 2016/1/5 290.5 1985/1/2 40.31 1968/1/1
1413.2 2019/1/6 3329 1992/1/12 40.8 1971/1/5
1526.55 2019/1/8 296.9 1997/1/11 49.5 1972/1/4
1626.35 2020/1/2 289.2 1997/1/12 59.3 1972/1/5
1716.75 2020/1/4 273.4 1998/1/8 64.1 1972/1/6
1971.68 2020/1/7 254.6 1999/1/8 85.3 1973/1/2
1715.24 2021/1/3 303 2002/1/3 90.25 1973/1/3
1953.04 2022/1/3 417.25 2003/1/12 114.5 1973/1/5
1632.38 2022/1/10 513 2005/1/12 123.5 1973/1/6
2062.923 2023/1/12 569.8 1/1/2006 133.25 1974/1/1
2231.555 2024/1/3 638.25 2006/1/4 169.5 1974/1/2
2285.988 2024/1/4 737.75 2007/1/9 182 1974/1/11
2327.283 2024/1/5 836.5 2007/1/12 182 1978/1/2
2326.717 2024/1/6 923.75 2008/1/1 198.9 1978/1/7
2409.686 2024/1/7 728.5 2008/1/10 207.3 1978/1/8
2503.379 2024/1/8 918.5 2009/1/1 21745 1978/1/9
2664.414 2024/1/9 1001.25 2009/1/9 243.65 1978/1/10
2746.701 2024/1/10 1044.5 2009/1/10 250.9 1979/1/2
3086.343 2025/1/3 1172 2009/1/11 277.15 1979/1/5
3273.504 2025/1/4 1214 2010/1/5 276.45 1979/1/6

2026 /9 /1 2221 1&/J sh) yed /90222 Page 130 Loy & glall 428 jall Alsall




Ansl e Jle Addond Crlayliag 49,000 jlallodal CliSsalinyy ddlall ol slaul

3415.767 2025/1/8 1311 2010/1/9 295.35 1979/1/7
3836.234 2025/1/9 1410.25 2010/1/12 317.75 1979/1/8
4002.769 2025/1/10 1409.75 2011/1/2 397 1979/1/9
4217.363 2025/1/11 1531 2011/1/4 379.75 1979/1/10
4247.366 2025/1/12 1613.75 2011/1/7 417.2 1979/1/11
4328 2026/1/1 1826 2011/1/8 524 1979/1/12
4750 2026/1/2 1591 2013/1/2 668 1980/1/1
5100 2026/1/3 1203.25 2013/1/6 670 1980/1/9
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