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This study examines whether benchmark gold prices affect profit achievement in a 
state-owned pawn and gold-financing company. Using branch-level financial 
statements for 2020–2024, we estimate a single-factor ordinary least squares 
model to test the association between gold price movements and profitability. The 
results show a positive and statistically significant relationship, indicating that 
higher gold prices are associated with improved profits—consistent with collateral 
value uplift, trading spreads, and product demand dynamics in gold-backed 
lending. Managerially, the findings suggest the need for agile pricing policies, 
transparent customer communication on gold price pass-through, and 
strengthened risk management to handle volatility. The study contributes firm-
level evidence on price–profit linkages in gold-backed retail finance. Limitations 
include a single-firm, single-factor design; future research should incorporate cost 
structures, fee income, macroeconomic controls, and asymmetric/lagged effects to 
better map the transmission from commodity prices to financial performance. 

 
This is an open access article under the CC BY-SA license 

 

 

1. INTRODUCTION 

Gold has historically been regarded as both a valuable asset and a symbol of wealth and economic 
resilience. Its price dynamics are shaped by multiple factors such as global macroeconomic conditions, 
geopolitical developments, and investor behavior (Albaity et al., 2023; Bossman et al., 2023). For 
financial institutions and companies operating within the gold sector (Fanning, 2016), a clear 
understanding of how gold price fluctuations relate to financial performance is critical in supporting 
strategic decision-making and long-term planning (Greiner et al., 2014). 

The volatility of gold prices continues to attract considerable attention from investors, economists, 
and financial analysts (O'Connor et al., 2015; Yousef & Shehadeh, 2020; Isma et al., 2025). Such 
fluctuations can significantly affect financial institutions, especially those whose business activities are 
closely tied to the gold market (Schmidbauer & Ro sch, 2018; Su et al., 2022; Kemalasari et al., 2025). PT 
Pegadaian (Persero) Maros Branch operates in a financial environment heavily influenced by 
movements in the gold market. Therefore, understanding the relationship between gold price changes 
and profit realization is essential for the institution to effectively manage risks, optimize revenue 
sources, and maintain competitiveness. 

PT Pegadaian (Persero) is a state-owned enterprise in Indonesia offering various financial services, 
particularly those involving gold-based collateral and lending. As a major player in the national gold-
related financial market, PT Pegadaian is directly exposed to fluctuations in gold prices, which affect 
both the valuation of gold collateral and the profitability of lending products backed by gold. Assessing 
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the linkage between gold price movements and profit achievement is therefore fundamental for 
evaluating the financial performance of PT Pegadaian (Persero) Maros Branch and for gaining deeper 
insight into gold market dynamics in South Sulawesi. 

South Sulawesi—where PT Pegadaian (Persero) Maros Branch operates—is recognized for its 
substantial mineral potential, including gold. The dynamics of the gold market in this region, shaped by 
interactions between local supply–demand conditions and global market movements, have the potential 
to influence the profitability of the branch. Conducting research in this specific setting offers valuable 
insight into the operational realities and financial challenges faced by gold-linked financial institutions 
in South Sulawesi. It also enriches the broader understanding of how regional characteristics may 
moderate the impact of gold price fluctuations on financial performance. 

The primary objective of this study is to analyze the effect of gold price volatility on the profit 
achievement of PT Pegadaian (Persero) Maros Branch. By examining historical trends in gold prices 
alongside key financial indicators, this research aims to uncover the extent to which movements in gold 
prices correspond with profitability outcomes. The findings are expected to provide empirical evidence 
that strengthens existing scholarship regarding the influence of the gold market on the financial 
performance of gold-based financial institutions. 

To address the research objective, this study adopts a quantitative empirical approach. Data will be 
sourced from the financial statements of PT Pegadaian (Persero) Maros Branch and from reputable gold 
price databases. Profit achievement will be measured through financial performance metrics such as net 
income, return on assets (ROA), and return on equity (ROE). Regression analysis and other relevant 
statistical techniques will be employed to assess the relationship between gold price fluctuations and 
the financial outcomes of the branch. 

The results of this study are expected to provide important insights not only for PT Pegadaian 
(Persero) Maros Branch but also for policymakers and regulators in the financial sector. Given the 
strategic role of gold in Indonesia’s economy, understanding how gold price movements affect the 
financial performance of institutions involved in gold-based lending can help inform policy development 
and regulatory oversight aimed at maintaining market stability. Furthermore, the findings will 
contribute to a deeper understanding of gold market dynamics and their broader implications for 
financial institutions operating in gold-dependent environments. 

Furthermore, this study can serve as an important reference for scholars and researchers examining 
the linkage between gold prices and financial performance. By focusing on the case of PT Pegadaian 
(Persero) Maros Branch, the research provides insight into the micro-level impact of gold price 
fluctuations on institutional operations. Future studies may extend this work by exploring broader 
implications across different regions or by comparing institutional responses in various gold-dependent 
financial environments. 

The findings of this research are expected to yield meaningful implications for PT Pegadaian 
(Persero) Maros Branch as well as the wider financial industry. A deeper understanding of how gold 
price movements influence profit achievement can assist the branch in formulating more robust risk-
management strategies, improving the efficiency of gold-based lending products, and making more 
accurate decisions related to collateral valuation. Beyond institutional benefits, the results also enrich 
industry knowledge and may serve as a foundation for further inquiry into the influence of gold prices 
on the performance of financial institutions. 

It is crucial to acknowledge that this study concentrates specifically on the operational context of 
PT Pegadaian (Persero) Maros Branch in South Sulawesi. Consequently, the findings may not be fully 
generalizable to other branches or financial institutions located in different regions or countries. 
Nevertheless, the insights derived from this research remain valuable and can act as a comparative 
reference for studies conducted in similar gold-related financial sectors. 
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Overall, this study aims to examine the influence of gold price fluctuations on profit achievement at 
PT Pegadaian (Persero) Maros Branch in South Sulawesi. By analyzing the relationship between changes 
in gold prices and key financial performance indicators, the research provides meaningful insights for 
branch management, industry practitioners, and researchers seeking to understand how developments 
in the gold market shape the profitability of financial institutions. 

2. METHOD  
  

2.1 Population and Sample 

The population in this study consists of the financial statement data of PT Pegadaian (Persero) 
Maros Branch, South Sulawesi. The sample used in this research comprises financial data specifically 
related to gold prices and profit–loss figures for a five-year period. These data sets cover the years 2020–
2024 and were obtained directly from the financial records of PT Pegadaian (Persero) Maros Branch, 
South Sulawesi. 

2.2 Data Collection Technique 

In conducting this research, the authors carried out data collection techniques in the following 
ways: 1) Documentation, namely research conducted by collecting documents at PT. Pegadaian (Persero) 
Maros Branch South Sulawesi. 2) Interview, which is research conducted by asking questions to sources 
who have in-depth knowledge of the variables and research locations. This activity is carried out directly 
by meeting face to face with the sources. 

2.3 Analysis Method 

The data collected will be analyzed using induction statistical analysis in the form of:  

Simple Linear Regression Analysis 

Simple Linear Regression Analysis, namely the linear relationship between one independent 
variable (X) and the dependent variable (Y). this analysis is to determine the direction of the relationship 
between the independent variable and the dependent variable whether positive or negative and to 
predict the value of the dependent variable if the value of the independent variable increases or 
decreases. The data used is usually interval or ratio scale. 

Y = a + bX + e 

Description:  

Y = Gold Profit  

X = Gold Price  

a = Constant Value  

b = Regression coefficient  

e = Standard error 

Determination Coefficient Analysis (Determination) 

Determination Coefficient Analysis (Determination) Is an analysis used to measure the strength or not 
of the influence of the price of gold on the achievement of profit at PT Pegadaian (Persero) Maros Branch, 
South Sulawesi. Description: In SPSS Ver.22 r = Correlation Coefficient. n = Sample Size. x = Free Variable 
(gold price). y = Bound Variable (Profit achievement) 

 
3. RESULTS AND DISCUSSION 

 

3.1 Simple Regression Analysis 
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Simple regression analysis is an analysis used to determine the nature of the relationship between 
selling price (X1) and profit achievement with the following equation form:  

Y = a + bX + e  

Y = 1.355 + 0.885 + 1.8620 

 

Which is:  

Y = Profit achievement  

a = Constant  

b = Regression coefficient  

X = Gold price  

E = erorr / Confounding variables  

Table 1. Simple Regression Test Result 

 

             Source: Data processed, 2025 

Y = 2.707 + 0.869  

The constant value of 1.355 states that if there is no gold price variable, the achievement of profit 
will still produce a value of 1.669 or in other words, if the gold price variable is equal to 0, the 
achievement of profit will still produce 1.355.   

The regression coefficient value of X of 0.885 states that every 1% increase in the level of gold price 
value will increase the company's profit profit achievement by 0.885% assuming there are no other 
variables that influence.  

The t-test is used to determine the extent of the influence of the independent variable on the 
dependent variable and to test the hypothesis proposed whether it is accepted or not. Through the t-
test, it can also be known about information about how much influence the independent variable has on 
purchasing decisions. By using a sample of 60 respondents with df = n-k-1 or df = 60-1 -1 = 60, the ttable 
= 2.663 was obtained with a significance level (α) of 0.05. 

Pada tabel di atas kita melihat Thitung lebih besar dari pada Ttabel (5,965>1.67065) yang di artikan 
variable harga emas mempunyai pengaruh terhadap pencapaian laba profit. Dari hasil output di atas 
harga emas signifikan terhadap pencapaian laba profit dapat dilihat dari kolom sig. yang melihatkan 
0.003<0.05.  
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Perumusan Hipotesis:  

Ho: β ≥ 0 Diduga variabel harga emas (X) tidak berpengaruh signifikan terhadap variabel 
pencapaian laba profit (Y)  

Ha: β < 0 Diduga variabel harga emas (X) berpengaruh signifikan terhadap variabel pencapaian laba 
profit (Y)  

Syarat di terimanya hipotesis alternatif (Ha) apabila nilai t-hitung > nilai t- tabel dan nilai 
signifikansinya α ≤ 0,05 dan sebaliknya, hipotesis 0 (H0) diterima apabila nilai thitung < nilai t-tabel. 
Dari hasil uji-t di atas, dapat dilihat bahwa nilai t-hitung > nilai ttabel sehingga hipotesis yang diterima 
adalah hipotesis alternatif (Ha) yaitu “variabel Harag Emas (X) berpengaruh signifikan terhadap 
variabel Pencapaian Laba Profit (Y)”. 

3.2 Simple Linear Correlation Test (Determination) 

After knowing the correlation coefficient value, then look for the determination (contribution) (R = 
r2x100%). The R Square value shows how much the regression model can explain the dependent 
variable. The following table 2 simple linear correlation (Determination):  

Table 2. Determination Test Results 

 

     Source: Data processed, 2025 

From table 2, in the correlation coefficient (R) column, it is found that the result of 0.885 is below 
0.800 - 1.000. From these results, it can be interpreted that the relationship between the Gold Price 
variable (X) and the Profit Profit Achievement variable (Y) has a very strong level of relationship. In the 
coefficient of determination column (R Square), a value of 0.898 or 89.8% was found, the remaining 
10.2% was influenced by other variables not examined in this study. 

3.3 Discussion 

Based on the research findings, it is evident that gold prices influence profit achievement at PT 
Pegadaian (Persero) Maros Branch, South Sulawesi. This indicates that the selling price of gold 
contributes significantly to the branch’s ability to generate profit. During the 2020–2024 period, gold 
prices demonstrated an upward trend, reflecting increased market demand. Rising gold prices 
encourage profit growth because, as noted by Kristhy et al. (2022), customers generally maintain strong 
expectations for gold as an investment asset, which in turn drives higher levels of investment activity. 

The analysis also shows that profit achievement at PT Pegadaian (Persero) Maros Branch reached 
its highest level in 2021. This performance was supported by substantial gold sales during that year, 
which contributed to the increase in profit. Although declining gold prices have the potential to impact 

http://journal.lontaradigitech.com/FAMJ


Fundamental and Applied Management Journal Vol.3 No. 1 (2025) 

 
 

Fundamental and Applied Management Journal 
E-ISSN: 2988-6341; P-ISSN: 2988-6333 

Journal Homepage: http://journal.lontaradigitech.com/FAMJ 
 

 

15 Published by Lontara Digitech Indonesia                                                                                                      

sd 

gold sales in either a positive or negative direction, the results of this study suggest that changes in gold 
prices consistently produce positive effects. When gold prices decrease, many customers take advantage 
of the lower prices to purchase gold and invest in precious metals through PT Pegadaian (Persero) Maros 
Branch. These findings align with the results of studies by Jain & Biswal (2016) and Dhanabhakyam & 
Monish (2018), who also reported that fluctuations in gold prices generally yield positive market 
responses. Similarly, when gold prices rise, the number of customers purchasing or investing in gold at 
the Maros Branch does not decline, thereby maintaining a positive contribution to profit achievement. 
This conclusion is consistent with Adhianto (2023), who found that increases in gold prices do not 
diminish the achievement of profit targets. 

During the 2020–2024 period, the selling price of gold showed a consistently upward trend, 
reflecting strengthened market demand. This phenomenon aligns with the views of Rosiyani & Hasyim 
and Sari & Azzafira (2021), who observed that customer interest in gold continues to rise, thereby 
stimulating increased investment activity. The continuous rise in gold prices each year has contributed 
to the profit growth of PT Pegadaian (Persero) Maros Branch. This finding is consistent with Emmrich & 
McGroarty (2013), who argue that strong customer expectations regarding gold as a valuable and secure 
asset encourage more frequent transactions and investment decisions. 

The study also demonstrates that even when gold prices decline, a considerable number of 
customers continue to purchase and invest in gold and precious metals at PT Pegadaian (Persero) Maros 
Branch, South Sulawesi. This behavior indicates sustained trust in gold as a long-term investment 
instrument despite short-term fluctuations in market prices. These observations support the findings of 
Purnamasari & Sukmana (2017), who noted that when gold prices rise, customer engagement in gold-
related transactions at PT Pegadaian (Persero) remains stable and does not experience a decline. This 
consistent demand contributes positively to profit achievement over time. 

Moreover, the resilience of customer investment behavior in both rising and declining gold price 
conditions suggests that gold continues to function as a strategic asset within the local financial market 
(Bekiros et al., 2017; Beckmann et al., 2019; Afshan et al., 2024). For PT Pegadaian (Persero) Maros 
Branch, this implies that gold-based products remain a reliable source of revenue stability. The branch 
can leverage this stable demand by strengthening financial literacy initiatives, promoting gold-saving 
programs, and optimizing gold-based loan products. Such efforts can enhance customer engagement and 
strengthen the institution’s financial performance in the long term (Monferrer et al., 2019; 
Wongsansukcharoen, 2022; Magableh wt al., 2024). 

These findings underscore the necessity for PT Pegadaian (Persero) Maros Branch to continuously 
monitor and evaluate fluctuations in gold prices as part of its strategic decision-making processes. The 
management should integrate these insights when designing pricing policies, strengthening risk-
management frameworks, and identifying potential investment opportunities (Thekdi & Aven, 2016; 
Nafiu et al., 2015). A clear understanding of how gold price movements influence profit achievement 
enables the branch to adjust its business strategies proactively and optimize operational activities to 
support stronger financial outcomes. 

This study reaffirms that gold prices exert a significant influence on the profit achievement of PT 
Pegadaian (Persero) Maros Branch, South Sulawesi. The upward trend in gold selling prices reflects 
growing market demand, which contributes positively to profit growth (Gaspareniene et al., 2018). Even 
when prices fluctuate, the consistent increase in customer participation in gold transactions and 
investments ensures a stable positive effect on profitability. These results offer meaningful guidance for 
the branch’s management, equipping them with the insights needed to navigate gold-market dynamics 
effectively and make well-informed strategic decisions aimed at optimizing profit achievement. 

In summary, the overall findings of this study demonstrate that fluctuations in gold prices, whether 
upward or downward—continue to shape the financial performance of PT Pegadaian (Persero) Maros 

http://journal.lontaradigitech.com/FAMJ


Fundamental and Applied Management Journal Vol.3 No. 1 (2025) 

 
 

Fundamental and Applied Management Journal 
E-ISSN: 2988-6341; P-ISSN: 2988-6333 

Journal Homepage: http://journal.lontaradigitech.com/FAMJ 
 

 

16 Published by Lontara Digitech Indonesia                                                                                                      

sd 

Branch in a consistently positive manner due to the resilient behavior of customers toward gold-based 
investments. This resilience reinforces the role of gold as a strategic financial asset and highlights the 
importance of adaptive managerial practices in responding to market dynamics. As the branch moves 
forward, integrating market intelligence, enhancing product innovation, and strengthening customer 
engagement will be crucial for sustaining profitability and ensuring long-term competitiveness in the 
increasingly dynamic gold industry. 

 
4. CONCLUSIONS AND RECOMMENDATIONS 

This study was conducted to analyze the influence of gold prices on the profit achievement of PT 
Pegadaian (Persero) Maros Branch, South Sulawesi, during the 2020–2024 period. The results indicate 
that gold prices have a significant effect on the branch’s profitability, as a large portion of its revenue is 
generated through gold-related transactions. The statistical tests further show that the gold price 
variable (X) has a strong partial influence on profit achievement, reflecting the increasing customer 
demand for gold-based financial services at PT Pegadaian (Persero) Maros Branch. 

Based on these findings, several recommendations can be proposed. PT Pegadaian (Persero) Maros 
Branch is advised to pay greater attention to price-related strategies, ensuring that customers and 
potential buyers are well informed about gold price fluctuations to support improved profit performance 
in the future. For future researchers, it is suggested to incorporate additional variables beyond gold 
prices to obtain a more comprehensive understanding of factors influencing profit achievement. 
Furthermore, several operational limitations—such as high capital rental costs, strict collateral 
requirements, and limited credit ceilings—should be considered as areas for improvement to enhance 
service effectiveness and financial performance. 

 
REFERENCES 

Adhianto, R. D. (2023). Pengaruh Harga Emas, Bunga KPR, Kurs Terhadap Harga Saham PT BTPN Syariah 

2021-20220. Jurnal E-Bis, 7(1), 261-276. 

Afshan, S., Leong, K. Y., Najmi, A., Razi, U., Lelchumanan, B., & Cheong, C. W. H. (2024). Fintech 

advancements for financial resilience: Analysing exchange rates and digital currencies during oil 

and financial risk. Resources Policy, 88, 104432. 

Albaity, M., Saadaoui Mallek, R., & Mustafa, H. (2023). Heterogeneity of investor sentiment, geopolitical 

risk and economic policy uncertainty: do Islamic banks differ during COVID-19 pandemic?. 

International Journal of Emerging Markets. 

Beckmann, J., Berger, T., & Czudaj, R. (2019). Gold price dynamics and the role of 

uncertainty. Quantitative Finance, 19(4), 663-681. 

Bekiros, S., Boubaker, S., Nguyen, D. K., & Uddin, G. S. (2017). Black swan events and safe havens: The role 

of gold in globally integrated emerging markets. Journal of international money and finance, 73, 

317-334. 

Bossman, A., Gubareva, M., & Teplova, T. (2023). EU sectoral stocks amid geopolitical risk, market 

sentiment, and crude oil implied volatility: an asymmetric analysis of the Russia-Ukraine tensions. 

Resources Policy, 82, 103515. 

Dhanabhakyam, M., & Monish, P. (2018). A Study on Impact of Crude Oil Price in the Price of Gold. 

International Journal of Current Research in Multidisciplinary (IJCRM), 10(2), 30-35. 

Emmrich, O., & McGroarty, F. J. (2013). Should gold be included in institutional investment portfolios?. 

Applied Financial Economics, 23(19), 1553-1565. 

http://journal.lontaradigitech.com/FAMJ


Fundamental and Applied Management Journal Vol.3 No. 1 (2025) 

 
 

Fundamental and Applied Management Journal 
E-ISSN: 2988-6341; P-ISSN: 2988-6333 

Journal Homepage: http://journal.lontaradigitech.com/FAMJ 
 

 

17 Published by Lontara Digitech Indonesia                                                                                                      

sd 

Fanning, K., & Centers, D. P. (2016). Blockchain and its coming impact on financial services. Journal of 

Corporate Accounting & Finance, 27(5), 53-57. 

Gaspareniene, L., Remeikiene, R., Sadeckas, A., & Ginevicius, R. (2018). The main gold price determinants 

and the forecast of gold price future trends. Economics & Sociology, 11(3), 248-264. 

Greiner, R., Puig, J., Huchery, C., Collier, N., & Garnett, S. T. (2014). Scenario modelling to support industry 

strategic planning and decision making. Environmental modelling & software, 55, 120-131. 

Isma, A., Fakhri, M. M., Hasanah, A. N. U., Gunawan, N. N., Alisyahbana, A. N. Q. A., & Fadhilatunisa, D. 

(2024). Cashclass as an Effective and Practical Classroom Cash Financial Management Application 

For Students in an Educational Environment. Jurnal Media Elektrik, 21(2), 85-91. 

Jain, A., & Biswal, P. C. (2016). Dynamic linkages among oil price, gold price, exchange rate, and stock 

market in India. Resources Policy, 49, 179-185. 

Kemalasari, A. A., Isma, A., & Raharimalala, S. (2025). Entrepreneurial Motivation as a Mediator of 

Financial Literacy, Family Environment, and Love of Money on Entrepreneurial Interest in Gen Z 

Students. Quantitative Economics and Management Studies, 6(1), 20-31. 

Kristhy, M. E., Oktalita, S., Yonathan, S., Ba, T. S., & Hikmah, W. N. (2022). Keuntungan investasi emas 

antam di masa pandemi COVID-19. Jurnal Komunitas Yustisia, 5(1), 388-399. 

Livieris, I. E., Pintelas, E., & Pintelas, P. (2020). A CNN–LSTM model for gold price time-series forecasting. 

Neural computing and applications, 32, 17351-17360. 

Magableh, I. K., Mahrouq, M. H., Ta’Amnha, M. A., & Riyadh, H. A. (2024). The role of marketing artificial 

intelligence in enhancing sustainable financial performance of medium-sized enterprises through 

customer engagement and data-driven decision-making. Sustainability, 16(24), 11279. 

Monferrer, D., Moliner, M. A., & Estrada, M. (2019). Increasing customer loyalty through customer 

engagement in the retail banking industry. Spanish Journal of Marketing-ESIC, 23(3), 461-484. 

Nafiu, A., Balogun, S. O., Oko-Odion, C., & Odumuwagun, O. O. (2025). Risk management strategies: 

Navigating volatility in complex financial market environments. World Journal of Advanced 

Research and Reviews, 25(1), 236-250. 

O'Connor, F. A., Lucey, B. M., Batten, J. A., & Baur, D. G. (2015). The financial economics of gold—A survey. 

International Review of Financial Analysis, 41, 186-205. 

Purnamasari, D., & Sukmana, R. (2017). Pengaruh Harga Emas Dunia, Harga Minyak Mentah Dunia Dan 

Indeks Produksi Industri Terhadap Indeks Saham Di Jakarta Islamic Index (JII) dalam Jangka 

Panjang Dan Jangka Pendek (Periode Januari 2005-Desember 2015). Jurnal Ekonomi Syariah Teori 

Dan Terapan, 4(7), 315269. 

Rosiyani, N., & Hasyim, F. (2021). Analisis Pengaruh Minat Generasi Milenial Dalam Menggunakan 

Produk Tabungan Emas di Pegadaian Syariah. JEKSYAH Islamic Economics Journal, 1(02), 65-79. 

Sari, J. D. P., & Azzafira, S. A. (2021). Analisis pengaruh pendapatan dan pengetahuan terhadap minat 

calon nasabah berinvestasi emas di Pegadaian Syariah. Jurnal Investasi Islam, 6(2), 95-117. 

Schmidbauer, H., & Ro sch, A. (2018). The impact of festivities on gold price expectation and volatility. 

International Review of Financial Analysis, 58, 117-131. 

Su, C. W., Pang, L., Umar, M., & Lobonţ, O. R. (2022). Will gold always shine amid world uncertainty?. 

Emerging Markets Finance and Trade, 58(12), 3425-3438. 

http://journal.lontaradigitech.com/FAMJ


Fundamental and Applied Management Journal Vol.3 No. 1 (2025) 

 
 

Fundamental and Applied Management Journal 
E-ISSN: 2988-6341; P-ISSN: 2988-6333 

Journal Homepage: http://journal.lontaradigitech.com/FAMJ 
 

 

18 Published by Lontara Digitech Indonesia                                                                                                      

sd 

Thekdi, S., & Aven, T. (2016). An enhanced data-analytic framework for integrating risk management and 

performance management. Reliability Engineering & System Safety, 156, 277-287. 

Wongsansukcharoen, J. (2022). Effect of community relationship management, relationship marketing 

orientation, customer engagement, and brand trust on brand loyalty: The case of a commercial 

bank in Thailand. Journal of Retailing and Consumer Services, 64, 102826. 

Yousef, I., & Shehadeh, E. (2020). The impact of COVID-19 on gold price volatility. International Journal 

of Economics and Business Administration, 8(4), 353-364. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://journal.lontaradigitech.com/FAMJ

