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Global Asset Allocation from the Perspective of Gold Bull Market : Consensus Choice in
Uncertain Environment
LU Xuanzhi MA Mingjiang
(Financial Markets Department, Agricaltural Bank of China)

Abstract Since the beginning of 2025, gold has broken through its previous highs after consolidating at an elevated
level. The main catalysts behind this advance include US tariffs, a resumption of central bank purchasing, related
market positioning, and speculative demand. Amid unprecedented attention to the gold market and in view of the
increasingly important position of the metal in national sovereign reserves as well as the asset allocation of financial
institutions and households, this paper evaluates the gold analysis framework based on 'triple attributes'. It summarizes
the main factors in this round of market highs and analyzes the motivation behind central bank purchases and the
strategic behavior of institutional investors. After a comprehensive study of long and short market cycles, this study
also assesses the outlook for gold in 2025 in order to provide a useful reference for asset allocation by investment
decision makers.
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