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Tom tat

Vai nam tro lai ddy, dac biét trong giai dogn 2023-2024, lam phat tai Nhat Ban gia tang tro lai
sau thoti ky dai duy tri 6 mirc thap, d‘ong thoi dong Yén suy yéu manh, qua dé lam néi bdt tinh
cdp thiét ciia viéc xem xét lai cdc nhan t6 vi mé chi phéi quan hé thwong mai song phwong gitra
hai mede. Trong boi canh do, nghién ciru ndy phan tich téc déng cia lam phat Nhdt Ban va ty
gid thuc JPY/VND dén cdn can thwong mai Viét Nam — Nhdt Ban. Dir liéu chudi thoi gian thang
giai doan 01/2009-12/2024 dwge thu thap tir Tong cuc Thong ké Viét Nam, Cong thong tin Nhdt
Ban va IMF (International Monetary Fund). Ba gza thuyét dwoc kiém dinh qua mo hinh ARDL
Véi cdc bude kiém dinh da cong tuyén, tinh dirng va duong bao. Két qud cho thay lam phat va ty
gid thuec déu anh hwéng dang ké dén can can thirong mai song phirong. Trong ngdn han, 1y gid co
tac dong manh hon, trong khi lam phat thé hién anh huwong dai han. Nghién ciru lam r6 moi lién
hé giita chinh sdch tién té Nhdt Ban va thuwong mai Viét Nam. Két qua cung cdp bang chumg thyc
nghiém ho tro hoach dinh chinh sach kinh té. Dua trén két qua nghién ciru, mot so dé xudt dwoc
dwa ra nham on dinh ty gza gidm phu thudc vao nhdp khéu va thiic ddy thirong mai bén viing.
Twr khoéa: Lam phat, ty gia thuc, ty gia JPY/VND.

Ma JEL: E31, F31, F14, F41, C32.

The impact of real exchange rate and inflation on the trade balance between Vietnam and
Japan

Abstract

In recent years, particularly during the 2023-2024 period, inflation in Japan has risen again
after a prolonged phase of remaining at low levels, while the Japanese yen has depreciated
markedly, thereby highlighting the urgency of reassessing the macroeconomic factors shaping
bilateral trade relations between the two countries; against this backdrop, this study examines
the effects of Japan's inflation and the real JPY/VND exchange rate on the trade balance
between Vietnam and Japan. Monthly time series data from 01/2009 to 12/2024 were collected
from the General Statistics Olffice of Vietnam, Japan's official data portal, and the IMF. Three
hypotheses were tested using the ARDL model with multicollinearity, stationarity, and bounds
tests. The results reveal that both inflation and the real exchange rate significantly affect the
bilateral trade balance. In the short run, exchange rate fluctuations exert a stronger impact,
while inflation has a long-term effect. The study clarifies the link between Japan's monetary
policy and Vietnam's trade performance. The findings provide empirical evidence to support
economic policy formulation. Based on the findings, several recommendations are proposed to
stabilize exchange rates, reduce import dependence, and promote sustainable trade.

Keywords: Inflation, real exchange rate, JPY/VND exchange rate.
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1. Giéi thiéu

Lam phat, dic biét khi bt ngudn tir chi phi san xuét ting, c6 thé 4m tham lam giam strc canh tranh ctia
doanh nghiép trong nude. Khi gia hang hoa ndi dia ting nhanh hon hang nhap khéu, ty gia thuc tré nén bét
loi, gdy ap luc 1én can can thuong mai quéc té (Krugman & cong sy, 2012). Hién nay, Nhat Ban dang d6i
mit véi tinh trang lam phat do chi phi ning luong va nguyén liéu nhap khau ting cao. Dién bién nay khong
chi thach thirc cac doanh nghiép san xuit ma con tac dong dén gia tri thuc cua dong Yén, 1am thay d6i kha
ning canh tranh hang hoéa va anh hudng dén can can thuong mai véi cac dbi tac, trong d6 co Viét Nam
(Thorbecke, 2008).

Theo Quy Tién té qudc té (IMF, 2021), lam phat 1a mirc ting gia trong mot giai doan nhét dinh, con ty gia
héi doai thuc (Real Exchange Rate — RER) 1a tich cua ty gia danh nghia va ty 16 gia ca gitra hai quic gia.
Ly thuyét ngang gia sirc mua tuong ddi (Purchasing Power Parity — PPP) ciia Cassel (1918) cho rang ty gia
giita hai dong tién s& diéu chinh theo chénh léch lam phat dé duy tri sirc mua twong duong. Soi chiéu cac
quan diém ly thuyét v6i thyc té tai Nhat Ban, liéu lam phat tac dong lam bién dong ty gia héi doai thue nhu
thé nao? Su bién dong ty gia hbi doai thue s& 1am dich chuyén can can thuong mai cia qudc gia ndy véi cac
dbi tac, ddc biét 1a Viét Nam theo chiéu hudng nao?

Céc nghién ciru trong nude xem xét mbi quan hé giita lam phat va ty gia hdi doai thuc, nhung chu yéu
phan tich riéng 1é hodc trong cac bdi canh kinh té tong quat. Pong thoi, cac nghién ctru vé ty gia héi doai
thuc va can can thuong mai thudng tap trung vao cac khu vuc da phuong hodc mot sb cip song phuong cu
thé nhu BCIM-EC, Pong A hay Hoa Ky véi cac dbi tac 16n. Trong khi do, tac dong clia lam phat tai Nhat
Ban dén ty gia thuc va can can thuong mai song phuong Viét Nam — Nhat Ban van chua dugc quan tim day
du, du Nhat Ban 12 mét trong nhitng dbi tac thuong mai quan trong ciia Viét Nam. Vi vdy, nghién ctru nay
phan tich tac dong cua lam phat tai Nhat Ban va ty gia thuc JPY/VND dén can can thuong mai song phuong
Viét Nam — Nhat Ban giai doan 2022-2024. Nghién ctru khong chi gop phan bo sung co so 1y thuyét ma con
cung cap bang ching thuc tién cho hoach dinh chinh sach thuong mai va ty gia ciia Viét Nam. Trén co s&
6, bai viét hudng tdi hai muyc tiéu: (i) phan tich tic dong ciia lam phat Nhat Ban va ty gia thyc JPY/VND
dén can can thuong mai song phuwong Viét Nam — Nhat Ban; va (ii) dé xuit khuyén nghi chinh sach nham
han ché tac dong bét loi cua bién dong lam phéat va thuong mai.

2. Tong quan nghién ciru

Tac dong cua ty gia hdi doai thyc dén can can thwong mai di dwoc nhiéu nghién ctru xem xét trong ca
bdi canh song phuong va da phuong, dic biét trong mdi lién hé voi su khéc biét vé cau tric kinh té gitra cac
qudc gia. Theo 1ap ludn ctia hidu tmg J-curve, bién dong ty gi4 danh nghia c6 thé, dudi tac dong ctia do tré
diéu chinh gia ca va hop dong thwong mai, lam thay ddi ty gia hoi doai thye va tir @6 dnh huong dén can
can thuong mai theo hudng x4u di trong ngan han nhung cai thién trong dai han. Céc nghién ctru cia Tri
(2020) tai Indonesia, Dilanchiev & Taktakishvili (2022) tai Georgia va Rahman & cong su (2024) tai khu
vuc Hanh lang kinh té Bangladesh- Trung Qubc- An D6 - Myanmar( BCIM-EC) déu cung cip bang chimg
cho mdi quan hé phi tuyén nay, mic du mirc d6 tic dong phu thudc vao dic diém cua timg quan hé thuong
mai song phuong.

Song song vdi cac nghién ciru vé tic dong cua ty gia hdi doai thuc dén can can thuong mai, nhiéu cong
trinh ciing chi ra rang lam phét 1a nhan td quan trong chi phéi bién dong ty gia theo lap luan cua 1y thuyét
ngang gia sttc mua (PPP). Nghién ctru cua Ali & cong sy (2015), Kemboi & cong su (2018), va Twarowska
& cong su (2014) chi ra rang chénh l1éch lam phat c6 thé tao ap luc diéu chinh ty gia danh nghia, va trong
diéu kién gia ca diéu chinh khong hoan toan, tiép tuc 1am thay ddi ty gia hdi doai thyc. Trong khi d6, cac
nghién ctru vé thuong mai qudc té nhu Tri (2020), Dilanchiev & Taktakishvili (2022), va Rahman & cong
su (2024) nhan manh vai tro ciia ty gia thyc trong viéc giai thich bién dong can can thwong mai. Hon nira,
nghién ciru cua Ho & cong sur (2023) d6i véi quan hé thuong mai song phuong Hoa Ky — Viét Nam ciing
ghi nhan ring ty gia hdi dodi thuc co tac dong dang ké dén can can thuong mai trong dai han, dong thoi méi
quan hé nay thé hién tinh bat ddi xtmg 16 hon & cip d6 nganh. Tuy nhién, cac cong trinh hién c6 chu yéu
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xem xét riéng 1¢ timg mdi quan hé hodc tap trung vao cac béi canh khéc, nén chua lam rd dy du chudi tac
dong tir lam phat dén ty gia thuc va tir ty gia thuc dén can can thuong mai trong quan hé song phuong Viét
Nam — Nhat Ban. Vi vay, bai bao tap trung phan tich tdc dong ctia lam phat tai Nhat Ban va ty gia thuc JPY/
VND dén céan can thuong mai song phuong giita hai nuéc.

Ba gia thuyét duoc nhom tac gia xay dung dya trén nén tang cta ly thuyét sirc mua twong d6i (PPP), hién
tugng hiéu tng J-curve, dugc nhiéu hoc gia quéc té thira nhan, ciing nhu cac bang ching kinh té vi mé tir
cac cong trinh da dugc cong bo:

H1: Lam phat tagi Nhdt Ban co tdac dong nguoc chiéu dén ty gid hoi dodi thuc JPY/VND

Theo 1y thuyét ngang gia sttc mua (PPP), chénh léch lam phat giita hai qudc gia c6 thé tao ap luc diéu
chinh ty gi4 danh nghia; trong diéu kién gi4 ca diéu chinh khong hoan toan, sy diéu chinh nay tiép tuc duoc
phan anh vao ty gia héi doai thuc. Vi vay, lam phat tai Nhat Ban dugc ky vong c6 tac dong nguoc chiéu dén
ty gia hbi doai thue JPY/VND. Két qua nghién ctru ctia Oriavwote & Eshenake (2012), Ndung’u (1993), va
Ali & cong sur (2015) ciing cho thay lam phat 1a nhan t6 quan trong chi phdi sy diéu chinh cua ty gia, dic
biét trong dai han, qua d6 cting ¢ co so 1y luan va thuc nghiém cho gia thuyét H1.

H2: Ty gid thie JPY/VND c6 tic dong ciing chiéu dén can can thuwong mai song phirong Viét Nam - Nhdt
Ban

Theo hiéu Gng J-curve, sy mat gia danh nghia ctia dong ndi té c6 thé lam can can thuong mai xau di trong
ngin han, nhung khi gia ca va khdi lugng thuong mai didu chinh dan, sy thay ddi cua ty gia hdi doai thuc
6 thé gop phan cai thién can can thuong mai trong dai han. Rahman & cong su (2024), va Burgak Miige
(2016) cung cap bang chimg thuc nghiém cho mdi quan hé phi tuyén nay, cho thay bién dong ty gia c6 thé
lam thay ddi can can thwong mai theo thoi gian thong qua tac dong dén ning luc canh tranh gia. Nghién ctru
ctia Kim (2009) tai Dong A ciing ghi nhan vai tro cta bién dong ty gia dbi véi can can thwong mai, dic biét
trong bdi canh thwong mai qudc té bién dong manh. Theo d6, ty gia hdi doai thuc dugc xem 1a kénh quan
trong phan anh su thay d6i twong dbi vé gia ca va nang luc canh tranh gitra cac nén kinh té, tir d6 tac dong
dén can can thuong mai song phuong.

H3: Lam phat tgi Nhdt Ban co tdac dong nguoc chiéu dén cdn can thuong mai Viét Nam — Nhdt Ban

Khi lam phit gia ting, doanh nghiép phai d6i mat v6i chi phi san xudt va gia ca tiéu ding ting cao, tir d6
lam giam stic canh tranh ctia hang hoa trén thi truong quoc té. Madesha & cong sur (2013), Kemboi & cong
su (2018) chimg minh rang sy ting trudng ctia lam phat c¢6 xu hudng dan dén sy suy giam can bang thuong
mai do anh hudng tiéu cuc dén kha nang canh tranh cua san phém xuét khau. Tir d6, viéc kiém soat lam phat
tré nén hét sirc can thiét trong bdi canh duy tri cAn bing thuong mai song phuong.

3. Phwong phap nghién ciru

Nghién ctru str dung dit liéu thir cip theo chudi thoi gian vé lam phat cua Nhat Ban, ty gia JPY/VND va
can can thuong mai song phuwong Viét Nam - Nhat Ban dugc trich dan tir s6 liéu thong ké cta Tong cuc
thong ké Viét Nam, Cong thong tin théng ké Nhat Ban, Quy tién té qudc té (IMF). Dir liéu duoc thu thap
theo thang, tir thang 01/2009 dén thang 12/2024 (v&i 216 quan sat). Cac phan tich dugc sir dung gdm kiém
dinh da cong tuyén, kiém dinh tinh ding, kiém dinh phan phdi tré tu hdi quy (ARDL), kiém dinh duong bao
(Bound test) duoc sir dung dé xir Iy, phén tich, kiém dinh va danh gia két qua nghién ciru.

ARDL 14 mé hinh ty hdi quy phan phéi tré do Pesaran & Shin (1996) dé xuét, sau d6 dugc phat trién boi
Pesaran & cong su (2001), va Im & cong sy (2003). Day 1a mo hinh két hop giita ty hdi quy vector va hoi
quy binh phwong nho nhét, dugc dénh gia 1a linh hoat va phu hop trong phan tich chudi thoi gian da bién
(Uko & cong s, 2016). M6 hinh ARDL cho phép xéc dinh tac dong cta cac bién doc 1ap dén bién phy thude
(Pesaran & Shin, 1998) va dugc thé hién theo phuong trinh duéi day:

K
3 qi
Yo =ay+ Zﬂlyt—i + Z SuXje—1 + &
i=1 =0
7=1
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Trong do6:

Y : Bién phu thudc tai thoi diém t.

X, ;: Bién doc 1ap tht j tai thoi diém t-1 (voi 112 do tré).

a,: Hang so.

B, He sO ctia bién phu thudc bi tré (autoregressive component), cho thay tic dong ctia gia tri qua khtr ctia
bién phu thudc 1én gia tri hién tai.

o, H¢ s6 cua bién doc lap thi j tai do tré 1 (distributed lag component), thé hién tac dong cua cic gia tri
hién tai va qua khar cua bién ddc 1ap 1€n bién phu thudc.

p: S6 lwong do tré t6i da cua bién phu thude Y

q;: S6 lwong d¢ tré t6i da ctia bién doc lap thi j

e Sai s6 ngau nhién

Pé dam bao tin cay khi st dung mo hinh ARDL, cac chudi thoi gian can dugc kiém tra tinh dung, do tré
phai dugc xac dinh phu hop, mdé hinh can tranh hién tuwong da cong tuyén, tu twong quan, va phuong sai sai
s0 thay doi va dang ham phu hop (Gujarati, 2003).

Chudi thoi gian c6 tinh dimg 1a chudi c6 trung binh, phwong sai, hiép phuong sai khéng doi tai moi thoi
diém (Gujarati, 2003). B¢ kiém dinh tinh dung cta chudi thoi gian, c6 thé sit dung nhicu kiém dinh khac
nhau nhu kiém dinh Dickey — Fuller (DF), ki€ém dinh Phillip — Perron (PP), kiém dinh Dickey — Fuller m¢&
rong (ADF).

Nghién ctru tip trung dénh gia tac dong ciia lam phat tai Nhat Ban (INFJ) dén ty gia thuc JPY/VND; lam
phat tai Nhat Ban (INFJ) va ty gia thuc JPY/VND (RER) dén can can thuong mai Viét Nam - Nhat Ban
(BoT):

M6 hinh 1: Tdc dong cua lam phdt tai ]\ghdt Ban (INFJ)qdén ty gia thuc JPY/VND (RER):

RERt = ao + Z ﬁlRERt—i + ZYLINFt—] + gt
i=1 =0

Trong d6: t: chudi thoi gian; RER: ty gia thuc JPY/VND; INFJ: lam phat tai Nhat Ban; ¢ la sai $6 ngau
nhién; p,q 1a d6 tré téi wu ciia timg bién
Vi ty gia thuc (JPY/VND) va lam phét duoc biéu thi bang don vi phan trim, mé hinh dugc logarit hoa

va bi€u dién lai nhu sau:
D q

In RER, = ag + Z a; In RER,_; + Z B; In INF,_; + 1,
i=1 j=0

M6 hinh 2: Tac déng dong thoi ciia lam phat tai Nhdt Ban (INFJ) va ty gid thue JPY/VND (RER) dén cdn
can thuong mai Viét Nam - Nhat Ban (BoT):

p q
In RER; = ay + Z a;InRER;_; + Z Bj In INF;_j + u;

4. Két qua nghién ciru = /=

Théng ké mo ti

(xem Bang 1)

Cén can thuong mai (BoT) c6 gia tri trung binh duong (5.618,222), cho thdy Viét Nam c6 xu hudng xuit
siéu trong giai doan khao sat. Tuy nhién, d¢ léch chuan rét 16n (178.920) so v&i gia tri trung binh phan anh
su bién dong manh, véi gia tri nho nhét (-570.069) thé hién giai doan nhap siéu nghi€m trong va gia tri [6n
nhét (481.653) cho thdy mirc xut siéu cao. Ty gia thuc (RER) gitta JPY/VND c6 gia tri trung binh 205,9912
v6i d6 1éch chuan 25,7703, cho thay ty gia thuc 6n dinh trong giai doan khao sat, khi gia tri nho nhat va 16n
nhét dao dong trong khoang hep (158,5884 — 269,035). Trong khi d6, lam phat cia Nhat Ban (INFJ) c6 gia
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Biang 1. Thong ké md ta cac bién

Cic bién Quan sat Trung binh Do 1éch chuén Min Max
BoT 216 5.618,222 178.920 -570.069 481.653
RER 216 205,9912 25,7703 158,5884 269,035
INFJ 216 0,0577778 0,2490105 -0,9 1,8

Nguon: Tinh todn ciia nhém téc gid.
tri trung binh rat thip (0,057778), phan anh mic lam phat 6n dinh & Nhat, véi mot s giai doan giam phat
(gia tri nhé nhat -0,9) va mirc lam phat cao nhét dat 1,8; pht hop véi chinh sach kiém soat lam phat ciia
Nhat Ban. Tir cac két qua nay, c6 thé thy rang ty gia thuc (RER) va lam phat cua Nhat Ban (INFJ) c6 kha
ning tac dong dén can can thuong mai (BoT) thong qua cac yéu td canh tranh xudt khau va gia ca hang hoa.

Ma trgn twong quan va kiém dinh da cong tuyén

Béang 2. Ma trin twong quan

BoT RER INFJ
BoT 1,0000
RER 0,0341 1,0000
INFJ 0,0572 -0,1434 1,0000

Nguén: Tinh todn ciia nhém téc gid.

Biang 3. Kiém dinh VIF

Cic bién VIF 1/VIF
INFJ 1,02 0,979427
RER 1,02 0,979427
Mean VIF 1,02

Nguon: Tinh todn ciia nhém tac gid.

Két qua phan tich ma trin trong quan trong Bang 2 cho thiy méi quan hé giira cc bién trong mé hinh c6
xu huéng phan 4nh tac dong kinh té thuc té. Cu thé, ty gia thuc (RER) va lam phét tai Nhat Ban (INFJ) ¢
mdi twong quan nghich nhe (p = —0,1434), cho thay khi lam phat tai Nhat Ban tang, ty gia thuc VND/JPY c6
xu huéng giam. Diéu nay phi hop véi 1y thuyét kinh té vé tac dong ciia lam phat dén ty gia hbi doai, trong
d6 lam phat cao hon c6 thé lam giam strc mua ciia dong tién, tir d6 anh hudng dén ty gia thyc. Bén canh
d6, can can thuong mai (BoT) c6 mbi quan hé tich cuc v6i RER (p=0,0341) va INFJ (p=0,0572), phan anh
rang su thay doi cua ty gia thuc va lam phat c6 thé anh hudng dén thuong mai quéc té, du mirc do tac dong
¢6 thé khac nhau tity vao bdi canh kinh té cu thé. Viéc cac hé sb twong quan khong vuot qua ngudng 0,8 va
gia tri VIF cta cac bién doc 1ap déu nho hon 3, cho thiy mé hinh nghién ctru khong c6 hién tuong da cong
tuyén hoan hao.

Kiém dinh tinh dirng Dickey-Fuller mé rong

Két qua kiém dinh Dickey-Fuller d6i v&i cac bién trong mé hinh cho thay InBoT (di 14y log) dimg tai bac
gbc 1 (0), bién doc 1ap INFJ ding tai goc I (0). Riéng bién doc 1ap RER ding tai sai phan bac I (1). Do do,
can lay sai phan cho bién RER.

Kiém dinh dong lién két Johansen

Két qua kiém dinh Johansen cho thdy ton tai mdi quan hé dong lién két dai han giita cac bién trong mo
hinh. Trong m6 hinh 1, gia tri Trace Statistic dat 64,9173, 16n hon dang ké so voi gia tri téi han tai muc y
nghia 5% la 15,41. Do d6, gia thuyét khong co dong lién két (HO: r = 0) bj bac bo, cho thiy ton tai it nhét
mot mdi quan hé dong lién két gitra ty gia hdi dodi thue (RER) va lam phat cia Nhat Ban (INFJ). Diéu nay
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Bing 4. Kiém dinh tinh dirng Dickey-Fuller mé rong

Series Prob. Lag Max Lag Obs
BoT 0,0000 0 0 215
RER 0,7960 0 0 215
INFJ 0,0000 0 0 215
Ist diff

Series Prob Lag Max Lag Obs
D(BoT) 0,0000 0 0 214
D(RER) 0,0000 0 0 214
D(INFJ) 0,0000 0 0 214

Nguon: Tinh todn ciia nhém tdc gid.

Bing 5. Kiém dinh dong li¢n két Johansen

Mo hinh Trace Statistic Critical Value (5%) Rank S6 lwong dd tré (Lags)
M0 hinh 1 64,9173 15,41 1 1
M0 hinh 2 74,1638 20,26 2 2

Nguén: Tinh todn ciia nhém tac gid.

ham y rang trong dai han, bién dong lam phat c6 thé anh hudéng dén ty gia thuc théng qua co ché diéu chinh
gia twong dbi giira cac nén kinh té.

Trong mo hinh 2, gia tri Trace Statistic 1a 74,1638, tiép tuc vuot qua gia tri tdi han 20,26 tai muc y nghia
5%. Két qua nay cho phép bac bo gia thuyét HO tai bac dong lién két thir nhét, chi ra rang ton tai it nhat
hai mdi quan hé dong lién két giita cac bién can can thwong mai (BoT), ty gia thuc (RER) va lam phat cia
Nhat Ban (INFJ). Diéu nay phan anh s ton tai cia mdi quan hé can bang dai han gitra cac bién vi md quan
trong, trong do6 ty gia thuc dong vai trd 1a kénh truyén din tic dong cua bién dong gia ca qubc té dén can
can thuong mai.

Két qua hoi quy ARDL

Pé xdy dung mot mo hinh ARDL chinh xac va hiéu qua, viéc xac dinh d¢ tré téi wu cho ting bién 1a yéu
t6 quan trong. D tré téi wu gitp mo hinh phan anh chinh xac cic mdi quan hé ngin han va dai han giita cac
bién, tranh duogc hién tugng thiéu sot hoic du thira do tré ¢ thé lam sai léch két qua phan tich. Dya trén két
qua kiém dinh do tré toi wu, cac bién trong md hinh ARDL da dugc Iya chon véi d6 tré twong img, cu thé 1a
dRER v6i do tré 1, InBoT v6i d6 tré 2 va INFJ véi do tré 1.

Biang 6. Két qua hdi quy ARDL (1,1) — M hinh 1

Cic bién Coefficient Std. Error t-Statistic P-value
Adjustment (ADJ)

dRER (L1) -0,7316 0,0716 -10,22 0,000
Long Run (LR)

INFJ (L1) -4,6194 2,4673 -1,87 0,063
Short Run (SR)

INFJ (D1) 1,0135 1,4429 0,70 0,483
_cons 0,1556 0,3618 0,43

Model Statistics

R-squared 0,3973

Adj R-squared 0,3869

Root MSE 4,5988

Nguon: Tinh todn ciia nhém téc gid.
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R2=0,3973 cho théy lam phat ctia Nhat Ban giai thich dugc 39,73% su bién dong cua ty gia thuc VND/
JPY. R? khong cao, nhung day 1a két qua hop 1y vi ty gia thuc thuong chiu tic dong cua nhicu yéu t khac
nhu chinh séach tién té, dong von dau tu, 13i suat.

Két qua hoi quy ARDL cho thdy hé sé didu chinh sai s6 ctia bién RER & do tré thir nhét (-0,7316, p =
0,000) 1a 4m va c6 y nghia thong ké cao, khing dinh sy ton tai cia mot mbi quan hé can bang dai han va
tdc do diéu chinh vé trang thai cAn bang dién ra nhanh chéng. Trong dai han, lam phét tai Nhat Ban co téc
dong tiéu cuc dén ty gia thuc JPY/VND (-4,6194, p = 0,063), tuy nhién muc ¥ nghia théng ké chwa di manh
dé khang dinh mbi quan hé nay. Vé tic dong ngan han, bién INFJ khong c6 anh hudong dang ké dén RER
(1,0135, p = 0,483). Hé s6 tu do khong c6 ¥ nghia thong ké (0,1556, p = 0,668), cho thdy khong c6 bang
chtng vé su ton tai ciia cac yéu td ¢b dinh ngoai mé hinh. Nhin chung, két qua nay chi ra ring mic du c6 thé
ton tai mot moi quan h¢ gitra lam phat tai Nhat Ban va ty gia thuc JPY/VND, tac dong nay khong di manh
trong ngan han va chi co y nghia & mtrc can bién trong dai han.

Bing 7. Két qua hdi quy ARDL (2,1,1) — M hinh 2

Céc bién Coefficient Std. Error t-Statistic P-value
Adjustment (ADJ)

InBoT (L1) -0,4295 0,0830 -5,17 0,000
Long Run (LR)

dRER (L1) -0,2239 0,4610 -0,49 0,628
INFJ (L1) 11,0211 9,2438 1,19 0,235
Short Run (SR)

InBoT (LD) -0,3794 0,0689 -5,50 0,000
dRER (D1) 0,4039 0,1633 2,47 0,014
INFJ (D1) -5,3982 3,2550 -1,66 0,099
_cons -0,2547 0,7924 -0,32

Model Statistics

R-squared 0,4881

Adj R-squared 0,4701

Root MSE 10,0415

Nguon: Tinh todn ciia nhom téc gid.

R2=0,4881 cho th?iy 48,81% su bién dong can can thuong mai Viét Nam - Nhat Ban dugc gidi thich boi
ty gia thue VND/JPY va lam phat Nhat Ban. Didu nay cho thiy hai yéu t6 dong vai tro quan trong trong viéc
tac dong dén su thay ddi cua can can thuong mai. Tuy nhién, 51,19% su bién dong con lai chua dugc 1am 10,
phan anh sy anh huéng cia nhiéu yéu t6 khac. Hé sb diéu chinh sai sé cua InBoT & d0 tré thar nhat (-0,4295,
p =0,000) c6 y nghia théng ké cao, cho théy su tdn tai cia mot mdi quan h¢ can béng dai han, nhung tdc do
diéu chinh vé trang thai can bang chdm hon so v&i ty gid thuc trong M6 hinh 1. Trong dai han, ty gia thyuc
khong c¢6 anh hudng dang ké dén can can thuong mai (-0,2239, p = 0,628), trong khi lam phat tai Nhat Ban
¢6 tac dong duong nhung khong cé y nghia thong ké (11,0212, p = 0,235). Diéu nay chi ra rang sy bién dong
clia ty gia va lam phat tai Nhat khong phai 14 yéu t6 chinh quyét dinh can can thuong mai ctia Viét Nam trong
dai han. O khia canh ngén han, bién dRER c6 tac dong duong va c6 y nghia thong ké dbi v6i can can thuong
mai (0,4039, p = 0,014), cho thiy su mat gia ciia JPY/VND c6 thé giup cai thién can can thuong mai trong
giai doan dau. Tuy nhién, lam phat tai Nhat Ban c6 tac dong tiéu cuc trong ngan han (-5,3982, p = 0,099),
nhung chi c6 ¥ nghia thong ké & mirc can bién. Ngoai ra, bién InBoT & d6 tré thir nhit co tac dong tidu cuc
manh mé& dén chinh né trong ngén han (-0,3794, p = 0,000), phan anh tinh on dinh cua can can thuong mai
qua thoi gian. Két qua nay khing dinh ring trong ngén han, sy mat gia ciia JPY/VND c6 thé hd tro can can
thwong mai ctia Viét Nam, nhung trong dai han, cac yéu td khac ngoai ty gia va lam phat tai Nhat c6 thé dong
vai trd quan trong hon trong viéc quyét dinh xu huéng thuong mai gitta hai nudec.

Kiém dinh dwong bao (Bound Test)
Trong Mo hinh 1, kiém dinh Bounds Test trong mé hinh ARDL cung cip bang chimg thuyét phuc vé su
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Biang 8. Két qua Bounds Test
Model Statistic Value Critical Values (I1(0)) Critical Values (I(1)) Két luén

Tir chdi Ho (long-run

F-statistic 52,917 4,04 — 6,84 (10%-1%) 4,78 — 7,84 (10%-1%) relationship exists)

Model 1 .
t-statistic  -10219  -2,57--343 (10%-1%) 2,91 - -3,82 (10%-1%) LU choi Ho (long-run
relationship exists)
Fostatistic 8,058  3,17-5,15 (10%-1%) 4,14 — 6,36 (10%-1%) LU choi Ho (long-run
Model 2 relationship exists)

Tu chédi Ho (long-run

t-statistic ~ -5.175  -2,57--3,43 (10%-1%) -3,21 - -4,10 (10%-1%) relationship exists)

Nguon: Tinh todn ciia nhém téc gia.

tdn tai ctia moi quan hé dai han gitta cac bién. Cu thé, gia tri F-statistic = 52,917 vuot xa cac ngudng toi han
ctia I (0) va I (1) & moi mirc y nghia (1%, 5%, 10%), cho phép bac bo gia thuyét gbc (Ho) vé viéc khong co
lién két dai han. Pong thoi, gia tri t-statistic = -10,219 thap hon dang ké so véi gid tri t6i han nho nhat, cang
cting c6 két luan vé mbi quan hé dai han giita cac bién. Didu nay cho thiy ty gia hdi doai thuc hiéu luc (RER)
va lam phat tai Nhat Ban (INFJ) c6 su dong lién két, tirc 1a du c6 bién dong trong ngan han, hai bién sd nay
van duy tri trang thai can bang vé lau dai. Khi c6 sy sai léch khoi mirc can bang nay, co ché diéu chinh s&
hoat dong dé dua cac bién tro lai trang thai on dinh, nhdn manh méi lién hé chit ché gitra ty gia thuc JPY/
VND va lam phat Nhat Ban.

Trong M6 hinh 2, gia tri F-statistic = 8,958 cao hon r0 rét so voi cac ngudng tdi han cia I (0) val (1) tai
tat ca cac mic y nghia, cho phép bac bo gia thuyét khong cé mdi quan hé dai han giita cac bién. Pong thoi,
gia tri t-statistic = -5,175 thép hon dang ké so voi gia tri t&1 han nho nhét, cung ¢ thém két luan veé sy déng
lién két trong dai han. Két qua nay khang dinh rang can cin thuong mai (BoT), ty gia thuc (RER) va lam
phat Nhat Ban (INFEJ) duy tri sy cAn bang vé 1au dai, bt chip cac dao dong ngén han. Khi cé su sai 1éch khoi
trang thai 6n dinh, co ché diéu chinh sé& gitip dua cac bién quay tré lai mirc can bang, 1am ndi bat vai tro cia
ty gia thyc va lam phat Nhat Ban dbi vai su van dong cua can can thuong mai.

5. Thao luin két qua nghién ctru

Két qua nghién ciru da xac nhan cac gia thuyét vé mdi quan hé giita lam phat tai Nhat Ban (INFJ), ty gia
thuc (RER) va can can thuong mai (BoT) gitta Viét Nam va Nhat Ban.

Gia thuyét 1 (H1) cho rang lam phat tai Nhat Ban c6 tic dong nguoc chiéu dén ty gia hbi dodi thuc JPY/
VND da dugc x4c nhan trong dai han, v6i hé s6 hoi quy 4m (-4,6194) va c6 ¥ nghia thong ké & muc 10%.
Diéu nay phu hop véi Iy thuyét kinh té vi mo, khi lam phat cao 1am giam sirc mua cta dong tién, dan dén ty
gi4 thue giam. Tuy nhién, trong ngén han, tac dong nay khong c6 y nghia thdng ké, cho thiy sy diéu chinh
ty gia can thoi gian dé phan anh day du cac yéu té lam phit.

Gia thuyét 2 (H2) vé tac dong thuan chiéu cua ty gia thuc JPY/VND dén can can thuong mai song phuong
Viét Nam - Nhat Ban ciing dugc xac nhan trong ngan han, voi hé sé hdi quy duong (0,4039) va ¢é ¥ nghia
thong ké & mirc 5%. Két qua nay cho thdy viéc dong JPY mat gia so v6i VND c6 thé lam ting strc canh tranh
cua hang hoa Viét Nam trén thi truong Nhat Ban, tir d6 cai thi€n can can thuong mai. Tuy nhién, trong dai
han, tac dong nay khong c6 y nghia thong ké, c6 thé do cac yéu t khac nhu cdu trac thuong mai, chinh sach
thué quan, hodc sy thay ddi trong nhu ciu tiéu ding.

Gia thuyét 3 (H3) vé tac dong nguoc chiéu ciia lam phat tai Nhat Ban dén can can thwong mai Viét Nam
— Nhat Ban ciing dugc xac nhan trong ngén han, v6i hé sd hoi quy am (-5,3982) va c6 y nghia théng ké &
mirc 10%. Diéu ndy phan anh ring lam phét cao tai Nhat Ban c6 thé 1am giam sirc mua ctia ngudi tiéu dung,
tr d6 giam nhap khau hang hoa tir Viét Nam, gay ap luc ti€u cuc 1€n can can thuong mai. Tuy nhién, trong
dai han, tac dong nay khong cé ¥ nghia thong ké, cho thiy cac yéu t6 khac nhu chinh sach thwong mai, canh
tranh quéc té, hodc su diéu chinh cua doanh nghiép c6 thé dong vai trd quan trong hon.
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Dua trén két qua nghién ciru, trong s6 3 gia thuyét dua ra, ca 3 gia thuyét déu dugc tng hd, khong c6 gia
thuyét nao bi bac bo. Piém quan trong nhat trong nghién ciru nay 1a viéc da ching minh duoc: (1) lam phat
tai Nhat Ban co tac dong nguoc chiéu dén ty gia JPY/VND trong dai han; (2) ty gia thuc JPY/VND anh
huéng thuan chidu dén can can thwong mai Viét Nam - Nhat Ban trong ngén han, tuy nhién n6 khong c6 ¥
nghia thong ké; (3) lam phat tac dong nguoc chiéu mot cach co y nghia théng ké 1én can cin thuong mai
trong ngan han. Hon nita, dya trén két qua nghién ctru, nhém tac gia c6 thé khang dinh vai tro quan trong
clia ty gia thyc va lam phat dbi véi can can thuong mai song phuong Viét Nam - Nhat Ban.

Vé anh huong ctia lam phat tai Nhat Ban dén ty gia thuc (JPY/VND), két qua nghién ciru hoan toan dong
nhit véi cac nghién ctru qudc té nhu ciia Ali & cong sy (2015). V& anh hudng cua ty gia thue ddi véi can
can thuong mai giita Viét Nam va Nhat Ban, két qua nghién ctru ciing ¢6 sy tuong dong voi nhimng nghién
ctru trude, nhu ciia Roosaleh & Edison (2020) vé Indonesia va Kim (2009) vé Han Qudc. Ngoai ra, ching
t6i cling dd x4c nhan tic dong ngugc chiéu cia lam phat dén can can thwong mai trong ngin han. Két qua
cho thay lam phat cao tai Nhat Ban lam giam sirc mua ctia ngudi tiéu dung Nhat, din dén giam nhap khau
hang hoa tir Viét Nam va tao ra ap luc tiéu cuc 1én can can thwong mai. Piéu nay phu hop vdi cac nghién
clru trude tai Viét Nam nhu Lé Ma Long (2022), khi tac gia ciing két luan trong dai han lam phat gia ting
tac dong xdu dén can can thuong mai.

Diém méi ctia nghién ctru 1a bai bao danh gia chi tiét sy tic dong cua lam phat dén ty gia hdi doai thyc,
ty gia hdi doai thuc dén can can thuong mai xét trong mdi quan hé gitra Viét Nam va Nhat Ban, va trong
nghién ciru da chi ra dugc ty gia thuc khong tac dong dai han dén can can thuong mai. Day 1a mot phat hién
dic biét, khi cac nghién ctru trude ddy nhu ciia Bahmani-Oskooee & Kara (2008) cho thiy ty gia thuc co tac
dong tich cuc dén can can thuong mai trong dai han. Su khac biét nay c6 thé phan anh cac yéu t6 vi mé khac
tac dong dén mdi quan hé nay, chiang han nhu chinh sach thué quan, cu tric thwong mai va cac yéu té bén
ngoai nhu chinh sach cua cac di tac thuwong mai 16n.

6. Két luan va khuyén nghi

Két qua nghién ctru d3 tim thiy cac bién dong cua lam phat, ty gia hdi dodi va su thay doi lién tuc gitra
tham hut va thing du can can thwong mai Viét Nam — Nhat Ban d3 gay ap luc dang ké 1én doanh nghiép Viét
Nam hoat dong tai thi trudng nay. Thir nhat, CPI tai Nhat Ban tang cung dong Yén suy yéu do chinh sach
tién té ndi 1ong 1am tang chi phi xuat khau, giam sitc manh canh tranh ctia hang hoa Viét Nam. Thir hai, ty
gi4 bién dong JPY/ VND duéi tac dong cua chinh sach tién té ciia Ngin hang Trung wong Nhat Ban (BOJ)
va dong vbn quéc té gay kho khan cho cac doanh nghiép Xudt nhdp khau Viét Nam trong viéc lap ké hoach
kinh doanh. Thit ba, co cAu hang hoa mat can d6i — Viét Nam xudt khau chu yéu hang gia cong, gia tri thap,
trong khi nhap khiu may méc va linh kién céng nghé cao — 1am gia tang nhép siéu va phan 4nh khoang cach
cong nghiép gitra hai nude.

Mt s6 khuyén nghi chinh sdch

V6i Chinh phit va Bo nganh lién quan, can diéu hanh chinh sach ty gia linh hoat va tang cuong theo ddi
bién dong ctia ddng Yén nham giam tac dong tir chinh sach tién té néi long ciia Nhat Ban. Pdng thoi, can
phat trién cac cong cu phong ngira rii ro ty gia va hd tro doanh nghiép tiép cin cac cong cu tai chinh phu
hop. Bén canh d6, can thuc day chuyén dich co cau xuat khau theo huéng ting ham luong cong nghé va gia
tri gia ting, phat trién cong nghiép hd tro dé giam phu thudc vao cac san pham gia cong.

Dbi v6i doanh nghiép cin chu dong quan tri riti ro ty gia thong qua cac cong cu tai chinh va ning cao ning
I du bao thi truong. Doanh nghiép ciing can dau tu d6i méi cong nghé, da dang hoa san phdm va tham gia
sau hon vao chudi gid trj ciia cic doanh nghiép Nhat Ban. Pong thoi, viéc ting cudng hop tac voi ddi tac
Nhat Ban trong chuyén giao cong nghé va tiéu chudn san xudt s& giup nang cao ning lyc canh tranh va giam
ap luc tir bién dong kinh té vi mo.

Nghién ciru van con mot s6 han ché vi mé hinh ARDL chua xem xét anh huéng cia chinh sach thuong
mai, moi trudng dau tu va chudi cung ung. Ngoai ra, dit li¢u lich st chua tinh dén tac ddng cua cac cu sbc
kinh té bat ngo nhu dai dich hay khiing hoang tai chinh, tao ra két qua c6 thé mang tinh dic thu cho giai doan
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nghién citru. Hon nita, vi dir liéu GDP khong phu hop véi tan suat dit liéu thang nén nghién ciru khong dua
bién GDP vao trong mé hinh. Nghién ctru tiép theo nén mé rong mé hinh bang cach hop 1y cac phan anh
chinh sach thuong mai bién thé, dau tu va cung ing chudi; can nhic bd sung thém bién GDP va dong thoi
4p dung cac mo hinh céu trac hodc mo hinh dit liéu dé danh gia tac dong cua cac ct sde kinh té 16n khong
ludng trude duoce, dé 1am rd hon mdi quan hé giira cac yéu té nay. Tom lai, nghién ctru di dong gop vao viée
lam sang t6 mdi quan hé giita lam phat, ty gia thyc va can can thuong mai trong bdi canh song phwong Viét
Nam - Nhat Ban. Nhitng phat hién nay khong chi bd sung cho cac 1y thuyét vi mé hién c6 ma con mé rong

hiéu biét vé cac yéu t6 anh huong dén thuong mai qudc té trong cac nén kinh té phat trién va dang phat trién.
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