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Muc dich - Bai viét nghién ctru méi quan hé giita gia vang trong nuéc va lam phat ¢ Viét Nam dya trén chudi chi sé gia vang va chi
sb gi4 tiéu dung hang thang trong khoang thoi gian tir thang 12 nim 2001 dén thang 7 nim 2020.

Thiét ké/phuong phap nghién ctru /phuong phap tiép can - Su két hop gitra gia vang trong nude va lam phét duge kiém tra trong
khuon kho sira 16i d6 tré phan tan ty hoi quy (tht nghi¢m gidi han ARDL) Bai bao nay cling ap dung mo hinh sira 161 vecto (VECM)
va phan tich ham dap ing xung de kham pha moi quan h¢ nhén qua glu:a hai bién nay. Hon nira, vi ca chudi vang va chudi lam phat
déu co thé c6 nhitng thay doi vé cau trtic theo thoi gian, nén bai viét nay sir dung phép thi nghiém don vi kiém soat nhimng su pha
v dang keé.

Ket qua - Két qua tr mo6 hinh kiém tra giéi han ARDL cho thay su hién dién cua sy dong lién két gitra cac bién co ban. VECM chi ra
ring nhung ct sbc vé lam phat dan dén phan ing tiéu cuc d6i voi gla vang trong thoi gian dai. Trong ngin han, chi c6 sy bién dong
cua gia vang mai tic dong dén lam phat va méi quan hé nhan qua nay 1a mot chiéu.

Han ché/y nghia nghién ctu - Vang duqc coi 12 tai san tai chinh quan trong dé bao toan tai san khoi 4p luc lam phét trong truong
hop cta Vi¢t Nam. Nhitng phat hi¢n nay dua ra nhimg ham y v cho ca nha dau tu va cAc nha hoach dinh chinh sach.

Tinh 1’Il0’1/ g1a trj - Két qua thuc ngh1em cho thiy lam phat c6 tic dong lau dai dén gia Vang trén thi truong Viét Nam. Trong truong
hop c¢6 mot ca séc lam phat kéo dai, gia vang trong nude phan tng tiéu cyc véi ¢t sde ndy; do do, vang cé thé hoat dong nhu mot
hang rao chéng lam phat hiéu qua ¢ Viét Nam.
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The Gold Price — Inflation Relation in the Case of Vietnam: Empirical
Investigation in the Presence of Structural Breaks

Abstract:

Purpose - This paper investigates the relationship between domestic gold prices and inflation in Vietnam based on the monthly
series of the gold price index and consumer price index over the period of December 2001-July 2020.

Design/methodology/approach - The co-integration between the domestic gold price and inflation is examined within the
autoregressive distributed lag-error correction (ARDL bounds testing) framework. This paper also applies the vector error
correction model (VECM) and impulse response function analysis to explore the causal relationship between these two variables.
Moreover, since both gold and inflation series are likely to have structural changes over time, a unit root test controlling for
significant breaks is employed in this paper.

Findings - Findings from the ARDL bounds testing model suggest the presence of a co-integration between the underlying
variables. The VECM indicates that shocks in inflation lead to a negative response to gold prices in the long run. In the short
term, only fluctuations in gold prices impact inflation, and this causality is unidirectional.

Research limitations/implications - Gold is regarded as a critical financial asset to preserve wealth from inflation pressure in the
case of Vietnam. These findings propose implications for both investors and policymakers.

Originality/value - Empirical results suggest that inflation has a long-term impact on gold prices in the Vietnamese market. In the
existence of a permanent inflationary shock, domestic prices of gold respond negatively to this shock; hence, gold can act as a
good hedge against inflation in Vietnam.
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