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Abstract
Generation Z’s increasing interest to iinvest in gold has not been accompanied by a clear understanding of the factors influencing their investment intention. Rising gold prices and perceptions of gold as a safe-haven asset are presumed to influence investment interest; however, the effects of these factors require further empirical investigation. This study aims to examine the effects of gold price increases and perceptions of gold as a safe-haven asset on Generation Z’s intention to invest in gold. A quantitative approach with survey design was employed. Data was collected through questionnaires administered to 35 Generation Z respondents and analyzed using multiple linear regression with IBM SPSS. The results indicate that gold price increases do not have a statistically significant effect on gold investment intention, whereas perceptions of gold as a safe-haven asset have a positive and statistically significant effect. Simultaneously, gold price increases and perceptions of gold as a safe-haven asset have a statistically significant effect on gold investment interest. These findings indicate that Generation Z’s perception of gold as a safe-haven asset is a more influential factor in shaping investment interest than rising gold prices. Theoretically, this study provides empirical support for the Theory of Planned Behavior and Safe Haven Theory by demonstrating that perceptions of gold’s function as a safe-haven asset play a stronger role in shaping investment interest than price-related factors. Practically, the findings provide valuable insights for financial institutions, investment practitioners, and policymakers in designing financial education and literacy strategies that emphasize gold’s role as a safe-haven asset and store of value, thereby potentially encouraging greater interest to invest in gold among Generation Z.
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Abstrak
Meningkatnya minat Generasi Z terhadap investasi emas belum diikuti dengan pemahaman yang jelas mengenai faktor-faktor yang memengaruhinya. Kenaikan harga emas dan persepsi terhadap emas sebagai aset safe haven diduga memengaruhi minat investasi, namun pengaruh keduanya masih memerlukan pembuktian empiris. Penelitian ini bertujuan menganalisis pengaruh kenaikan harga emas dan persepsi safe haven terhadap minat investasi emas pada Generasi Z. Penelitian menggunakan pendekatan kuantitatif dengan metode survei. Data dikumpulkan melalui kuesioner yang disebarkan kepada 35 responden Generasi Z dan dianalisis menggunakan regresi linear berganda dengan bantuan SPSS. Hasil penelitian menunjukkan bahwa secara parsial kenaikan harga emas tidak berpengaruh signifikan terhadap minat investasi emas, sedangkan persepsi safe haven berpengaruh positif dan signifikan. Secara simultan, kenaikan harga emas dan persepsi safe haven berpengaruh signifikan terhadap minat investasi emas. Temuan ini menunjukkan bahwa persepsi Generasi Z terhadap emas sebagai aset safe haven merupakan faktor yang lebih dominan dalam membentuk minat investasi dibandingkan kenaikan harga emas. Secara teoretis, penelitian ini memperkuat Theory of Planned Behavior dan Safe Haven Theory dengan menunjukkan bahwa persepsi terhadap fungsi emas sebagai aset safe haven lebih berperan dalam membentuk minat investasi daripada faktor harga. Secara praktis, hasil penelitian ini dapat menjadi masukan bagi lembaga keuangan, pelaku industri investasi, dan regulator dalam menyusun strategi edukasi yang menekankan fungsi emas sebagai instrumen safe haven dan store of value untuk meningkatkan minat investasi Generasi Z.

Kata kunci: Kenaikan Harga Emas, Persepsi Safe Haven, Minat Investasi Emas, Generasi Z, Ketidakpastian Ekonomi.

A. Introduction
The development of financial markets has increasingly underscored the importance of investment as a means of preserving and enhancing wealth. Among various investment instruments, gold continues to attract considerable interest due to its role as a real asset, a store of value, and a portfolio diversification instrument. The attractiveness of gold is further reflected in sustained global demand amid prevailing economic uncertainty (Aan Ainur, 2024). Interest in gold investment among younger generations continues to grow. According to the Bank of America Private Bank Study of Wealthy Americans (2024), 45% of Millennial and Generation Z investors already hold gold as an investment asset, while another 45% express an interest in investing in gold. These findings suggest that gold is increasingly perceived as an attractive investment instrument among Generation Z for supporting long-term wealth management (Bank of America, 2024).
As digital technology continues to evolve, investment patterns among the public have also undergone significant changes. Gold investment, once primarily linked to the ownership of physical gold, can now be accessed digitally through a range of investment platforms, which make gold investment more accessible to a broader segment of the population through relatively affordable investment amounts (Otoritas Jasa Keuangan (OJK), 2026). The ease of access, transaction flexibility, and availability of various investment applications have encouraged people to begin investing at a younger age. This trend is also further supported by growing levels of digital financial literacy, which enable people to access information about a wide range of investment instruments more easily. These developments have made gold investment increasingly accessible, particularly Generation Z, who have grown up in an increasingly digital environment (Atiqah Athi’ulhaq, 2023).
Generation Z, referring to individuals born between 1997 and 2012, is widely characterized as a generation of digital natives with easy access to investment information through various digital platforms. This accessibility may shape their investment behavior, including their preferences for instruments that are easily accessible, involve risks they can readily understand, and offer the potential for long-term returns. One factor that may influence interest in gold investment is the increase in gold prices. For some investors, rising prices may be perceived as a signal of potential returns, whereas for others, they may represent a barrier because they require greater initial capital. These contrasting perceptions suggest that increases in gold prices may not affect individuals’ investment intentions in the same way. A study conducted by Abdul Hamid Habbe, Mediaty, Andi Nur Sakinah, Abdul Wahid, Amalia Indah Pratama Mallisa (2025) found that perceptions of gold prices have a positive effect on Generation Z’s investment interest in Indonesia.
Beyond rising prices, perceptions of gold as a safe-haven asset also play an important role in investment decision-making. Gold is widely perceived as an asset capable of preserving wealth amid economic uncertainty and market volatility, which make it a popular instrument for protecting the value of investments. Previous studies have also demonstrated that gold can function as both a safe-haven and hedging asset, thereby strengthening investor confidence in gold as an investment instrument (Baur & Mcdermott, 2016). Studies on gold investment interest have been conducted extensively using various approaches. Habbe et al. (2025) examine the effect of perceptions of gold prices on Generation Z’s investment interest and found a positive and statistically significant relationship. On one hand, Johan & Azariani (2025) examined the effects of financial self-efficacy and risk perception on Generation Z’s interest in investing in gold and found that both variables significantly influenced investment decisions. On the other hand, a study conducted by Baur & Mcdermott (2010) focused primarily on the characteristics of gold as a safe-haven asset in international financial markets without examining its relationship with Generation Z’s investment behavior. These findings suggest that existing research on gold investment has largely examined economic and behavioral factors separately.
Besides, since generation Z comprises individuals who were born and raised in the digital era, they have relatively easy access to investment information through social media, financial applications, and various other digital platforms. This broad access to information contributes to diverse perceptions of gold investment. Some Generation Z individuals perceive rising gold prices as an investment opportunity because they indicate the prospect of continued increases in asset value, whereas others consider increasingly high gold prices a barrier to starting an investment. These differences in perception suggest that interest in gold investment is influenced not only by economic factors but also by psychological factors, particularly beliefs about gold’s function as a safe-haven asset. Another relevant factor is global inflation. High levels of international inflation can lead to increases in the prices of imported goods and reductions in consumers’ purchasing power. Over the medium term, such conditions may encourage central banks to raise domestic interest rates as an effort to control inflation, which, in turn, increases borrowing costs and may constrain investment (Shaliha et al., 2025).
Most previous studies have emphasized on the effects of gold prices, risk perception, financial self-efficacy, financial literacy, or the characteristics of gold as a safe-haven asset in isolation. Research that integrates rising gold prices as an economic factor and safe-haven perceptions as a psychological factor in explaining Generation Z’s intention to invest in gold remains relatively limited, particularly in the context of young investors in Indonesia. This situation indicates a research gap that requires further investigation to provide a more comprehensive understanding of the factors influencing Generation Z’s interest in investing in gold.
Building on this research gap, the novelty of this study lies in integrating two key variables, gold price increases and safe-haven perceptions, into a single research model to examine their effects on Generation Z’s interests in investing in gold. Unlike the study by Habbe et al. (2025),  which focuses solely on perceptions of gold prices, and Johan & Azariani (2025), which examines financial self-efficacy and risk perception, this study offers a distinct perspective by simultaneously examining the effects of gold price increases and safe-haven perceptions on the interest of Generation Z to invest in gold. Therefore, this study is expected to provide empirical contributions to the literature on finance and investment while also offering practical insights for financial institutions, investment industry practitioners, and policymakers in developing investment education strategies that are responsive to the characteristics and needs of Generation Z.

B. Theoritical Framework
1. Theory Of Planned Behavior (TPB)
The Theory of Planned Behavior (TPB), developed by Ajzen (1991), extends the Theory of Reasoned Action (TRA) by incorporating the concept of perceived behavioral control. The theory believes that an individual’s behavior is primarily driven by their behavioral intention, which is shaped by three key determinants: attitude toward the behavior, subjective norm, and perceived behavioral control. A more favorable attitude toward a particular behavior, stronger perceived social expectations, and greater confidence in one’s ability to perform the behavior are expected to strengthen the intention to engage in it. In addition, Ajzen (1991) explains that these three determinants are grounded in behavioral beliefs, normative beliefs, and control beliefs, respectively. Together, these beliefs shape an individual’s behavioral intention and, ultimately, their actual behavior (Icek Ajzen, ‘Ajzen, 1991).
In this study, the TPB theory serves as the theoretical foundation for explaining the development of Generation Z’s interest in investing in gold. It is believed that behavior is preceded by behavioral intention, influenced by three key constructs: attitude toward the behavior, subjective norm, and perceived behavioral control. In the present study, gold investment interest is conceptualized as behavioral intention, referring to Generation Z’s interest in investing in gold. The construct of attitude toward the behavior suggests that an individual’s interest is influenced by their evaluation of the benefits and outcomes associated with a particular behavior. In this context, the perception that gold functions as a safe-haven asset, together with the belief that rising gold prices reflect favorable investment prospects, may contribute to a positive attitude toward gold investment. This favorable attitude may subsequently strengthen Generation Z’s interest in investing in gold. In addition, subjective norm suggests that investment interest can be influenced by an individual’s social environment, such as family members, peers, and information obtained through digital media. As a generation that has grown up alongside digital technology, Generation Z is frequently exposed to investment-related information through various digital platforms. Such exposure may shape their perceptions of gold investment and reinforce their investment interest.
Furthermore, perceived behavioral control refers to individuals’ perceptions of the ease or difficulty of engaging in investment activities. Easy access through digital platforms, the availability of affordable investment options, and the convenience of obtaining information about gold prices strengthen Generation Z’s belief that gold investment is relatively easy to undertake, thereby increasing their interest in investing. Based on this discussion, the TPB provides a theoretical foundation for understanding that Generation Z’s interest in investing in gold is influenced by positive attitudes toward gold investment, which are shaped by perceptions of rising gold prices and gold’s function as a safe-haven asset. These attitudes are further supported by social influences and perceptions of the ease of investing. Therefore, TPB serves as a theoretical basis for explaining the influence of rising gold prices and safe-haven perceptions on Generation Z’s interest in investing in gold.

2. Safe Haven Theory
The concept of a safe haven was defined by Baur and Lucey (2010) as an asset that exhibits zero or negative correlation with other assets during periods of market stress. Accordingly, when markets are characterised by heightened uncertainty, safe-haven assets tend to preserve or even increase their value, thereby helping to protect investors’ wealth from potential losses. Unlike a hedge, which provides protection under normal market conditions, a safe haven offers protection primarily during periods of financial crisis or economic uncertainty. Gold is among the assets most widely recognised as a safe haven due to its perceived ability to preserve value amid economic turbulence and volatility in financial markets.
Baur and Lucey (2010) found that gold exhibits safe-haven characteristics, particularly during periods of extreme turbulence in the stock market. Under such conditions, investors tend to shift their investments toward gold because it is perceived as a more stable asset capable of preserving value. Although gold’s safe-haven function is primarily short-term in nature, these findings indicate that gold is one of the investment instruments investors may turn to as a means of mitigating risk during periods of market uncertainty (Baur & Lucey, 2010).
In this study, safe-haven perception refers to Generation Z’s belief that gold is an investment instrument capable of preserving the value of their wealth against the adverse effects of economic uncertainty, inflation, and market volatility (Baur & Lucey, 2010). Such perceptions can foster more positive evaluations of gold investment, thereby increasing individuals’ interest in investing. The stronger Generation Z’s belief that gold serves as a safe-haven asset, the greater their interest in choosing gold as an investment instrument, particularly amid periods of economic uncertainty.

3. Economic Uncertainty Theory
Economic uncertainty refers to a condition in which economic activity becomes difficult to predict due to various factors, such as financial crises, geopolitical conflicts, pandemics, and changes in economic policies. Such conditions tend to increase volatility in financial markets, influencing investment decisions. In these circumstances, investors often reallocate their investments toward assets perceived as safer, such as gold. Increased demand for gold during periods of uncertainty generally contributes to higher gold prices. In addition, indicators such as geopolitical tensions, exchange rates, and interest rates can influence gold price movements by heightening perceptions of risk in financial markets. As a result, gold is widely perceived as an asset capable of preserving wealth amid economic turbulence (Shaliha et al., 2025).
In this study, Economic Uncertainty Theory is used as a supporting theoretical framework to explain the growing interest in gold investment. The theory suggests that during periods of economic uncertainty, investors tend to reallocate their investments toward assets that are perceived to preserve wealth, such as gold. Such conditions can increase demand for gold, subsequently contributing to higher gold prices and reinforcing the public’s perception of gold as a safe-haven asset capable of providing protection against economic risks.
Nevertheless, empirical evidence suggests that gold does not consistently function as a safe haven under all conditions of economic uncertainty. Baur & Lucey (2010) argue that gold serves as a safe haven only during certain periods of extreme financial market stress, reflecting its role as a temporary safe haven. Similarly, Baur & Mcdermott (2010) find that the effectiveness of gold as a safe haven varies across countries and depends on the characteristics of the crisis and prevailing financial market conditions. Under certain circumstances, such as periods of severe liquidity pressure or extreme market turmoil, gold prices may also decline as investors liquidate their gold holdings to meet immediate cash needs. These findings suggest that gold’s role as a safe haven is dynamic and shaped by a combination of economic conditions and investor behaviour.
In this study, economic uncertainty is not positioned as a variable to be empirically tested but rather as a contextual factor that helps explain the phenomenon of rising gold prices and the formation of public perceptions of gold as a safe-haven asset. The study focuses on examining the influence of rising gold prices and safe-haven perceptions on Generation Z’s interest in investing in gold. Therefore, Economic Uncertainty Theory is used as a supporting theoretical framework to explain why gold is often considered an attractive investment instrument during periods of economic uncertainty, as well as the role of investors’ perceptions of gold’s safe-haven function in shaping their investment interests.

4. Demand Theory
Demand theory explains the relationship between the price of a good or service and the quantity that consumers are willing and able to purchase at different price levels over a given period. According to Greenlaw, Shapiro, and MacDonald (2022), the law of demand states that, ceteris paribus, an increase in price generally leads to a decrease in quantity demanded, whereas a decrease in price results in an increase in quantity demanded. In addition to price, demand is influenced by several factors, such as income, consumer preferences, the prices of substitute and complementary goods, expectations regarding future prices, and the number of consumers in the market. In the context of gold investment, however, this relationship does not always conform to the conventional law of demand. An increase in gold prices may instead stimulate greater demand because rising prices can be perceived as a signal of potential returns, a means of hedging against economic risks, and an indication of gold’s relative safety amid economic uncertainty. Thus, demand for gold is shaped not only by its current price but also by investors’ expectations and their perceptions of gold’s role as an investment instrument (Greenlaw & Shapiro, 2022).
In this study, Demand Theory is employed to explain the relationship between rising gold prices and Generation Z’s interest in investing in gold. Unlike consumer goods, demand for investment assets is influenced not only by price movements but also by expectations of returns, perceptions of risk, and investors’ beliefs regarding the future value of an asset. Therefore, an increase in gold prices does not necessarily reduce investment interest. Instead, rising prices may be perceived as a signal of increasing asset value and favourable investment prospects, which encourage investors to maintain or even increase their investment in gold. In line with this, Baur & Mcdermott (2010) mention that demand for gold tends to increase when investors perceive it as an asset capable of preserving wealth during periods of economic uncertainty. Accordingly, in the context of this study, rising gold prices are viewed as one of the factors that may influence Generation Z’s interest in investing in gold.

C. Methodology
This study was conducted in Bone Regency, South Sulawesi, using a quantitative approach with a causal-associative research design. Data were collected through an online questionnaire administered via Google Forms, employing a five-point Likert scale to examine the effects of the independent variables on the dependent variable (Slamet Widodo, 2023). The data obtained were subsequently analyzed using IBM SPSS to examine the effects of each independent variable on the interest in investing in gold.
The selection of Bone Regency as the research setting was based on several considerations. First, the region has a substantial Generation Z population, which represents a potentially significant pool of young investors. Second, the development of digital financial services has facilitated public access to information and gold investment platforms. In addition, growing awareness of gold investment among the local population makes Bone Regency a relevant setting for examining the influence of rising gold prices and safe-haven perceptions on Generation Z’s interest in investing in gold. According to data from the Statistics Indonesia of Bone Regency, the working-age population constitutes the largest segment of the regency’s population structure. This indicates considerable potential for the growth of young investors in the region (Badan Pusat Statistik, 2024). 
The population of this study involved Generation Z residing in Bone Regency. The sample was selected using a probability sampling technique with a simple random sampling method to ensure that each member of the population had an equal chance of being selected as a respondent. A total of 35 respondents were included in the sample, based on Roscoe’s recommendation that a sample size of 30–500 respondents is generally adequate for studies employing statistical analysis (Sugiyono, 2018). This meanse that the sample size met the minimum requirements for conducting multiple linear regression analysis. The respondents’ characteristics were presented in terms of gender, age, educational attainment, occupation, and experience in gold investment to provide an overview of the respondents’ profiles and support the interpretation of the research findings. 

D. Results and Discussion
1. The Effect of Rising Gold Prices on Generation Z’s Interest in Investing in Gold Amid Economic Uncertainty in 2026
The findings indicate that rising gold prices do not have a statistically significant effect on Generation Z’s interest in investing in gold amid economic uncertainty in 2026. This is evidenced by the t-test results, which show a significance value of 0.429 (> 0.05) and a regression coefficient of 0.111. Therefore, the hypothesis stating that rising gold prices significantly influence the interest in investing in gold is rejected. Although the regression coefficient is positive, the effect is not statistically significant. This finding suggests that rising gold prices are not a primary factor shaping Generation Z’s interest in investing. Rather, their decisions to invest in gold appear to be influenced not solely by price movements but also by other factors, such as their beliefs and perceptions regarding the potential benefits of gold as an investment instrument. 
The findings of this study can be explained through the Theory of Planned Behavior (TPB) proposed by Ajzen (1991). Within the TPB framework, investment interest is conceptualised as a form of behavioral interest influenced by three key components: attitude toward the behavior, subjective norm, and perceived behavioral control. The findings suggest that the attitude toward the behavior dimension plays a more prominent role in explaining Generation Z’s investment interest. Rising gold prices do not necessarily mean investment interest unless they contribute to a favourable evaluation or positive attitude toward gold investment. In other words, even when gold prices increase, Generation Z may not necessarily perceive this condition as a sufficient reason to invest unless it is accompanied by a stronger belief in the potential benefits and value of gold as an investment instrument.
The findings of this study are consistent with those of Andini (2026) who found that rising gold prices primarily reflect gold’s function as a safe haven and hedge rather than serving as a direct factor in increasing investment interest. However, the findings differ from those of Habbe et al (2025) , who reported a positive effect of rising gold prices on Generation Z’s investment interest. These differences may be attributable to variations in respondent characteristics, research settings, and investors’ perceptions of rising gold prices. In the present study, respondents tended not to regard increases in gold prices as the primary basis for their investment decisions. Instead, they appeared to place greater emphasis on the perceived benefits and security of gold investment as a long-term investment option.
Therefore, the findings of this study show that rising gold prices alone are insufficient to significantly increase Generation Z’s interest in investing in gold. This finding has practical implications for financial institutions, gold investment industry, and investment platform providers, which should develop educational strategies that go beyond emphasising gold price trends. Such strategies should also enhance Generation Z’s understanding of gold as a means of portfolio diversification, a store of value, and an asset capable of preserving wealth over the long term. In this way, investment interest can be fostered through a more comprehensive understanding of gold’s investment functions rather than being driven solely by fluctuations in gold prices.

2. The Effect of Safe-Haven Perception on Generation Z’s Interest in Investing in Gold Amid Economic Uncertainty in 2026
The findings indicate that safe-haven perception has a positive and statistically significant effect on Generation Z’s interest in investing in gold. This is evidenced by the t-test results, which show a calculated t-value of 5.079, a significance value of 0.000 (< 0.05), and a regression coefficient of 0.824. These results show that the stronger Generation Z’s belief in gold’s function as an asset capable of preserving wealth amid economic uncertainty, the greater their interest in investing in gold. Hence, it means that the second hypothesis of this study is accepted. Furthermore, the findings demonstrate that safe-haven perception has a more dominant influence than rising gold prices in shaping Generation Z’s interest in investing in gold. 
The findings of this study are consistent with the Safe-Haven Theory proposed by 
Baur & Lucey (2010) . The theory states that a safe-haven asset exhibits zero or negative correlation with other assets during periods of market stress, which enable it to preserve or even increase its value under uncertain economic conditions. In such circumstances, investors tend to reallocate their investments toward assets perceived as safer, such as gold. For Generation Z, the belief that gold can preserve wealth against inflation, market volatility, and economic uncertainty contributes to a more positive perception of gold investment. The stronger the perception that gold functions as a safe-haven asset, the greater Generation Z’s interest in choosing gold as an investment instrument.
The findings of this study are further supported by Shaliha et al (2025), who found that gold is consistently perceived as a safe-haven asset during periods of global uncertainty, exchange-rate fluctuations, and changes in interest rates. Under such conditions, investors tend to increase their demand for gold because it is perceived as capable of preserving asset value and mitigating the risk of losses arising from economic turbulence. Thus, the perception of gold as a relatively safe asset represents an important factor encouraging individuals to choose gold as an investment instrument.
However, the findings of this study differ from those of Baur & Mcdermott (2016), who reported that gold’s safe-haven function is not consistently observed across countries or market conditions. The effectiveness of gold as a safe-haven asset depends on the characteristics of the crisis, prevailing financial market conditions, and investor behaviour. These contrasting findings suggest that the influence of safe-haven perceptions on investment intention may vary depending on the characteristics of respondents and the specific context of the study. In this study, Generation Z respondents appear to hold strong beliefs about gold’s ability to preserve wealth, which result in a positive and significant effect of safe-haven perception on their interest in investing in gold. 
In line with this, Halim et al. (2026) reported that gold has historically served as a safe haven, store of value, and hedging instrument used by investors to preserve wealth during periods of economic and financial market uncertainty. The study further demonstrates that rising inflation, currency depreciation, and economic turbulence encourage investors to reallocate their investments toward gold, as it is perceived to be more stable than other investment instruments. In addition, they found that depreciation of the Indonesian rupiah was accompanied by an increase in gold prices, which suggests heightened public demand for gold as a relatively safe asset during periods of economic uncertainty.
Nevertheless, Halim et al. (2026) focused primarily on the effects of macroeconomic indicators on gold prices, whereas this focuses on the investment behaviour of Generation Z. The findings of this study demonstrate that Generation Z’s interest in investing in gold is shaped not only by prevailing economic conditions but also by the perception that gold can preserve wealth amid economic uncertainty. The stronger the belief that gold is a relatively safe asset capable of mitigating investment risks, the greater Generation Z’s interest in investing in gold. 
The findings of this study reinforce the Safe-Haven Theory, which posits that gold can serve as a protective asset during periods of economic uncertainty. For Generation Z, perceptions of gold’s safe-haven function have been shown to be a key factor shaping investment interest. The stronger the belief that gold can preserve wealth amid economic turbulence, the greater the interest in gold investment. These findings have practical implications for Islamic financial institutions, gold investment industry, and policy makers. Rather than focusing solely on potential returns or rising gold prices, these stakeholders should also strengthen financial education regarding gold’s role as a safe-haven asset, store of value, and portfolio diversification instrument. Such educational efforts can help foster more informed and positive perceptions among the public, particularly Generation Z, and ultimately encourage sustainable interest in gold investment.

3. The Effect of Rising Gold Prices and Safe-Haven Perception on Gold Investment Interest among Generation Z Amid Economic Uncertainty in 2026
Multiple linear regression analysis shows that rising gold prices and safe-haven perception have positive relationships with Generation Z’s interest in gold investment, as reflected in the regression equation: Y = 2,255 + 0,111X₁ + 0,824X₂ + ε. The t-test results indicate that rising gold prices do not have a statistically significant effect on gold investment intention (t = 0,802; Sig. = 0,429), whereas safe-haven perception has a positive and statistically significant effect (t = 5,079; Sig. = 0,000). Meanwhile, the F-test indicates that the two variables jointly have a significant effect on gold investment intention (F = 26,210; Sig. = 0,000). The coefficient of determination (R²) of 0,621 indicates that 62.1% of the variance in gold investment interest can be explained by the two variables, while the remaining 37.9% is attributable to other factors outside the research model. 
The findings of this study are consistent with Economic Uncertainty Theory, which suggests that when economic conditions become uncertain due to economic crises, inflation, geopolitical conflicts, changes in interest rates, or financial market volatility, investors tend to reallocate their funds toward assets perceived as safer such as gold. Under such conditions, perceptions of an asset’s safety may play a more dominant role in shaping investment decisions than changes in the asset’s price itself. As noted by Shaliha et al. (2025), increasing economic uncertainty tends to strengthen demand for gold because it is perceived as an asset capable of preserving wealth when other financial assets experience declines in value. 
Economic Uncertainty Theory is relevant to explaining Generation Z’s investment behaviour. Rising gold prices do not appear to be the primary factor driving investment interest. Instead, the perception that gold can preserve wealth and mitigate economic risk emerges as the most influential factor. This is reflected in the larger regression coefficient for safe-haven perception compared to that of rising gold prices, as well as the t-test results, which show that only safe-haven perception has a statistically significant partial effect. Meanwhile, the F-test indicates that rising gold prices and safe-haven perception jointly have a significant effect on gold investment interest. Thus, Generation Z’s interest in gold investment is more strongly shaped by their belief in gold’s safe-haven function, although rising gold prices remain relevant as part of broader market dynamics during economic uncertainty.
When viewed through the lens of Demand Theory, these findings suggest that demand for gold as an investment instrument differs from demand for conventional consumer goods. Accroding to Greenlaw & Shapiro (2022), the law of demand states that, ceteris paribus, an increase in the price of a good generally leads to a decrease in the quantity demanded. However, this relationship does not fully apply to gold because of its distinctive characteristics as an investment instrument and store of value. In this study, the regression coefficient for rising gold prices is positive but statistically insignificant, indicating that changes in gold prices do not directly determine Generation Z’s investment decisions.
This finding highlights the distinction between investors’ behaviour toward gold and consumers’ behaviour toward conventional goods. Generation Z does not consider only the current price of gold but also the long-term benefits associated with holding gold as a wealth-preserving asset. As economic uncertainty increases, rising gold prices may instead be interpreted as a signal of gold’s ability to retain its value. Consequently, investment interest may remain strong even when gold prices increase. Therefore, the relationship between gold prices and investment interest does not fully conform to the conventional law of demand, as it is shaped by gold’s unique characteristics as an investment asset.
The findings are further supported by Rustan (2024), who found that gold is a relatively stable investment instrument, resistant to inflation, and capable of preserving wealth during periods of economic uncertainty. The study suggests that individuals, particularly Generation Z, perceive gold investment as a strategy for maintaining long-term financial stability. Awareness of the importance of gold investment may encourage individuals to strengthen their financial security through ownership of an asset perceived as relatively resilient to market fluctuations. 
Similarly, the findings are consistent with Appiah et al. (2026) , who examined commodity portfolio optimisation and found that commodities, particularly gold, provide portfolio diversification benefits during periods of market turbulence. Their study highlights the close relationship between commodity assets and inflation, geopolitical risk, and economic uncertainty, suggesting that commodities can serve as effective risk-management instruments rather than being viewed solely as vehicles for investment returns. The study also demonstrates that investment strategies incorporating downside risk can achieve better performance than strategies focused exclusively on returns. This finding suggests that during periods of economic uncertainty, investors may place greater emphasis on asset security and risk management than on pursuing high returns.
The findings indicate that, amid economic uncertainty in 2026, safe-haven perception is the most dominant factor influencing Generation Z’s interest in gold invesment. Although rising gold prices do not have a statistically significant partial effect, the F-test demonstrates that rising gold prices and safe-haven perception jointly have a significant effect on gold investment interest, with the model explaining 62.1% of the variance in investment interest. These findings reinforce Economic Uncertainty Theory by demonstrating that economic uncertainty can encourage investors to favour assets perceived as safer. Furthermore, the findings suggest that applying Demand Theory to investment assets such as gold requires consideration of gold’s function as a store of value and safe-haven asset. Investment decisions are therefore shaped not only by price movements but also by investors’ beliefs about gold’s ability to preserve wealth and mitigate economic risk.

E. Conclusion
Rising gold prices do not have a statistically significant effect on Generation Z’s interest in gold investment, which indicates that price movements are not a primary factor driving their investment interest. In contrast, safe-haven perception has a positive and statistically significant effect on the interest in investing in gold. The stronger Generation Z’s belief that gold can preserve wealth and mitigate investment risks amid economic uncertainty, the greater their interest in gold investment. Furthermore, rising gold prices and safe-haven perception jointly have a significant effect on gold investment interest, with safe-haven perception emerging as the most dominant factor shaping Generation Z’s investment interest.
heoretically, this study reinforces the Theory of Planned Behavior and Safe-Haven Theory by demonstrating that perceptions of gold as a safe-haven asset play a more significant role in shaping Generation Z’s investment interest than rising gold prices. The findings contribute to the investment behaviour literature by highlighting the importance of perceived wealth protection amid economic uncertainty. Practically, financial institutions, gold investment providers, and stakeholders should strengthen financial education on gold’s role as a safe haven, store of value, and portfolio diversification instrument, rather than focusing solely on price increases. These efforts are expected to foster more informed and positive perceptions of gold investment which can eventually strengthen investment interest, particularly among Generation Z.
This study has several limitations. First, the relatively small sample of 35 respondents limits the generalisability of the findings. Second, the study focused solely on Generation Z in Bone Regency, which may not represent other regions. Third, the study examined only rising gold prices and safe-haven perception, while gold investment interest may also be influenced by factors such as financial literacy, income, risk perception, access to digital investment platforms, and trust in investment institutions. Therefore, future research should employ larger samples, broader geographical coverage, and additional relevant variables to provide more comprehensive findings with greater generalisability.
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