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ABSTRACT
Usng datidica data of the United Sates,the authors egablish the nodd dfecting gold price,
ocondder that gock prices, irflation rate , exchange rate, interes rate are the main factors dfecting gold

price.
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1
C /) « ) () (1995 =100) (%) )
(1995 = 100)
GP DJIA CPl NEER EER WCR
1973 97.33 913.65 29.2 125.3 8.73 36797.79
1974 159. 25 744. 69 0.4 128.5 10.50 36745. 36
1975 161. 03 811.32 35.3 128.5 5.82 36674. 26
1976 124.82 981. 68 37.4 133.6 5.05 36374. 79
1977 147.72 887. 01 39.8 131.7 5.54 36493. 87
1978 193.24 819.10 4.8 119.0 7.93 36267. 26
1979 306. 67 844. 15 47.6 117.4 11.20 35694. 07
1980 607. 86 893.54 54.1 117.7 13.36 35836. 25
1981 459.75 933.52 50.7 128.9 16.38 35830. 03
1982 375.80 889. 55 63.3 142.7 12.26 35697. 62
1983 422. 47 1197. 61 65.4 147.9 9.09 35639. 86
1984 360. 36 1179. 33 68.2 158.1 10.23 35605. 20
1985 317.18 1348. 67 70.6 163.4 8.10 35686. 07
1986 367.68 1813. 29 719 133.0 6.81 35702. 07
1987 446.52 2272.78 74.6 117.5 6.66 35612. 31
1988 437.15 2070.75 77.6 100.5 7.57 35790. 04
1989 381.28 2537.78 814 114.3 9.2 35605. 20
1990 383.51 2671. 45 85.7 100.0 8.10 35574. 99
1991 362.18 2969. 78 89.4 107.3 5.69 35544, 77
1992 343.42 3298.33 2.1 105.2 3.52 35185. 75
1993 350. 73 3543. 91 94.8 108.4 3.02 3871. 17
1994 384. 12 3796. 50 97.3 106. 4 4.20 34702. 32
1995 384.16 4537.74 100 100 5.84 34541. 47
1996 387.82 5802. 95 102.9 105. 2 5.30 34398. 40
1997 331.10 7460. 59 105. 3 113.8 5.46 33772.78
1998 294. 20 8640. 74 107.0 119.3 5.35 33692. 61
1999 278.78 10497. 06 100.3 116.4 4.97 33412.50
2000 279.00 10773.30 113.0 1211 6.24 32969. 78
(Usp/fine ounce) 30 ,

:IMF:internationd financid datigics yearbook ,2002 ; http : /M. dowjones com; World Gold Goundil : Officia Gold Holding
for Sdected Countries Since 1948
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GP=- 0.032DJIA + 5.753CPI - 1.308NEER +

21. 722 FFR
2
t t
DJIA - 0.046440 " - 3-321489|- 0.03213°1 - 4.826091
CPI 4.782941""| 3.625177 |5.75266 * *| 8.887475
NEER - 1.214654 - 1.421872| - 1.30841°] - 3.231272
FFR 19.92399""| 4.240553 | 21.7222"" | 5.138170
WGR - 0.064853| - 1.128290
c( ) 2410.755 | 1.008758
R-squared 0. 78936 0. 77479
Aduged R suared 0. 74149 0.70498
Fgatigic 16.48873 * © 20.64208 " *
Dubinr Weton dat 2.17927 1. 95631
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