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Abstract

This research aims to investigate the relationship between economic factors (oil prices, interest rates,
S&P 500 index, and US dollar exchange rate) and Bitcoin price with the global gold spot price. It is a quantitative study
that collects data from various reliable sources, including secondary data sources and historical price data from financial
markets over one year from January 1, 2023, to December 31, 2023. The statistics used for analysis include maximum
value, minimum value, mean, standard deviation, and multiple regression.

The results of the multiple regression analysis between economic factors and Bitcoin price affecting the
global gold spot price reveal that, overall, these factors have a statistically significant relationship with the global gold price
at the 0.05 level (Sig = 0.006). When considering individual factors, it is found that the US dollar exchange rate (Sig =
0.030) and Bitcoin price (Sig = 0.007) have a statistically significant relationship with the global gold price at the 0.05
level. The correlation coefficient (R) is as high as 0.920, and the coefficient of determination (R2) is 0.846, indicating that
all independent variables can explain 84.6% of the variation in gold prices. Although oil prices and the S&P 500 index do
not have a significant relationship with gold prices in this study, these factors should not be overlooked as they are important
factors affecting the global economy and may have a long-term impact on gold prices.

Keywords: Gold Price, Economic Factors, Bitcoin Price
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