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TOM TAT:

Bai nghién cttu phan tich moi lién hé giita lam phat tai Nhat Bén, ty gid thuc JPY/VND va cdn
cAn thuong mai giita Viét Nam va Nhat Ban. K&t qud cho thdy, trong dai han, lam phat tai Nhat
Bédn lam gidm ty gia thuc JPY/VND; trong ngin han, lam phét cia Nhat Bdn c6 tdc dong tiéu cuc
dé&n c4n can thuong mai giita 2 nudc, trong khi ty gid thuc JPY/VND lai c6 4nh hudng tich cuc dén
can can thuong mai Viét Nam - Nhat Ban. Trén co s& k&t qud nghién citu, nhém tic gid dua ra mot

s6 khuyén nghi diéu chinh chinh sach ty gid va chuyén dich cau tric xuat khau.
Tu khoéa: can can thuong mai, lam phat, ty gid thuc, Viét Nam, Nhat Ban.

1.Dat van dé

Duéi tac dong hau Covid-19 va xung dot dia
chinh tri, lam ph4t tré thinh vdn d& kinh t€ toan
cAu, 4nh huéng dén ty gid thuc va cdn cin thuong
mai. Nhat Ban - ddi tic thuong mai I6n clia Viét
Nam dang chiu 4p luc lam phdt cao, lam bi€n dong
ty gid JPY/VND va tdc dong dé€n thuong mai song
phuong. Do d6, nghién cttu mdi quan hé giita lam
phat, ty gid thuc va cdn can thuong mai Viét Nam -
Nhat Ban 1a can thiét.

Niam 2022, Nhat Ban ghi nhan lam phat 3,5% -
mtic cao nhat trong 3 thap ky, do gi4 ning ludgng va
hang héa nhap khiu ting. Chinh sich tién té ndi
18ng vdi 13i sudt Am -0,1% khi€n dong Yén mat gid
15% so v6i USD, anh hudng dén thuong mai vdi
Viét Nam. Nam 2023, kim ngach thuong mai 2
nudc dat gin 50 ty USD, tap trung vio may mdc,
dién &, dét may, thdy sdn. Quan hé ddi tdc chién
luge va Hiép dinh CPTPP tiép tuc thiic ddy hop tic
kinh t€.

Trudc thyc trang trén, nghién cu nay xem xét
tdc dong clia lam phéat & Nhat Bdn va bi€n dong ty
gid JPY/VND dén c4n cin thuong mai Viét Nam -
Nhit Bin trong nhitng nim gan diy. K&t qua
nghién cttu khong chi cung cip ciin cit cho cic
chinh sach kinh t& vi mo, ma con gitip doanh nghiép
xuat nhap khiu va tai chinh c¢6 cdi nhin siu sic hon
vé cdc y&u td 4nh hudng d&€n hoat dong kinh doanh.

2. Phuong phap nghién citu

Nghién ctu nay 4p dung modé hinh ARDL
(Autoregressive Distributed Lag) két hdp véi co
ch& hiéu chinh sai s6 (ECM - Error Correction
Mechanism) nhim d4nh gid tdc dong ngin han va
dai han cta lam phdt Nhat Ban, ty gid thuc
JPY/VND va can can thudng mai song phuong Viét
Nam - Nhat Bdn. Qud trinh nghién citu bao gdm thu
thap s6 liéu, x{t 1y dif liéu va udc lugng mod hinh,
ddng thdi dya trén 1y thuyét kinh t& vi md dé xay
dung gid thuyé&t nghién cttu. (Hinh 1)

Trén co s& ly thuyét clia sitc mua tuong doi
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(PPP) va hién tugng hiéu tng J-curve, dé tai ditra
3 gi4 thuyét nghién citu, nhiim kiém dinh tdc dong
clia lam phat va ty gid thuc doi vdi can can thuong
mai song phuong:

Gia thuyét (HI): Lam phat tai Nhat Ban c6 tic
dong ngugc chiéu d&n ty gid JPY/VND.

Gid thuyét (H2): Ty gia thuc JPY/VND c6 tic
dong thuin chiéu d&€n cdn cin thuong mai Viét
Nam - Nhat Ban.

Gid thuyét (H3): Lam phat c6 tic dong ngudc
chiéu d&n can can thuong mai.

Hinh 1: M6 hinh nghién cdu
[ LamphatNhatBan |

Y

J H3
H1 Cancan
thuong
Y ,
— ) H2 mél
[ Ty gia thuc JYPIVND | >

Nguén: Nhém tdc gid phdt trién

Dua trén cdc gid thuyét dugc dé xuit, cic md
hinh kinh t€ lugng dudc x4y dung nhu sau:

M@ hinh 1: Tac dong cia lam phat tai Nhat Ban
(INFJ) dén ty gid thuc JPY/VND (REER):

REER =f(INF)J)

M5 hinh 2: Tic dong ddng thdi cia lam phit tai
Nhat Ban (INFJ) va ty gia thuc JPY/VND (REER)
dé&n cén can thuong mai Viét Nam - Nhat Ban (TB):

TB =f(INFJ, REER)

Trong d6, c4dn cAn thuong mai -TB 12 bién phu
thudc, dai dién cho sy chénh léch gitta gia tri xult
kh4u va nhap khiu ctia Viét Nam ddi véi Nhat Ban,
don vi tinh: nghin USD. Bi&n Chi s6 ty 1& hoi dodi
thyc gitta Nhat Ban va Viét Nam - REER la mot
bi€n doc lap trong nghién cifu, phan 4nh ty 1& hdi
do4i thuc giita dong Yén Nhat (JPY) va dong Viét
Nam (VND), v6i nim cd sé = 100. Bi€n lam phat -
INFJ trong nghién cttu nay 1a bi€n doc lap, duge do
ludng bdi chi s§ gid tieu dung (CPI), dai dién cho
muc ting gia hang héa va dich vu theo thdi gian,
don vi tinh: %.

3. K&t qua nghién cifu

K&t qud phén tich ma trin tuong quan cho thiy
moi quan hé giita cdc bi€n trong mo hinh phit hgp
v6i 1y thuyét kinh t& (Bang 1). Cu thé, ty gia thuc
(REER) va lam phat Nhat Ban (INFJ) c6 tuong
quan nghich nhe (p = -0.1434), phan anh xu huéng
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Bdng 1. Ma trdn tuong quan

B REER INFJ
B 1.0000
REER 0.0341 1.0000
INFJ 0.0572 -0.1434 1.0000

Nguon: Tinh todn ctia nhém tdc gid

ty gid thuc VND/JPY giam khi lam phat tai Nhat
Ban ting. Piéu nay phit hgp véi nguyén 1y lam phat
cao lam suy gidm sitc mua dong tién, 4nh hudng
dén ty gid thyc. Pong thdi, cdn cAn thuong mai
(TB) c¢6 m&i quan hé duong v6i REER (p = 0.0341)
va INFJ (p = 0.0572), cho thay su thay ddi cda ty
gia thuc va lam phat c6 thé tic dong dén thuong
mai qudc t€.

Hon nita, do cdc hé s6 tuong quan khdng vugt
qué 0.8 va gia tri VIF déu nhé hon 3 (Béng 2), md
hinh khong gip van dé da cong tuyén hoan hio,
dam bao do tin ciy trong phan tich.

BAng 2. Kiém dinh VIF

Variable VIF 1/VIF
INFJ 1.02 0.979427
REER 1.02 0.979427
Mean VIF 1.02

Nguon: Tinh todn ctia nhém tdc gid

K&t qué tai Bang 3 cho thdy R% = 0.3973 cho
tha'y lam phét cia Nhat Ban gidi thich dudc 39.73%
su bi€n dong cla ty gia thuc VND/JPY. R? khong
cao, nhung diy 1a két qud hop 1y, vi ty gid thuc
thudng chiu tic dong ctia nhiéu yé&u t6 khic nhu
chinh sach tién té, dong von dau tu, 14i suat.

K&t qua hdi quy ARDL cho thdy hé s& diéu
chinh sai s6 ctia bi€én REER & d6 tré tht nhat (-
0.7316, p = 0.000) 1a 4m va c6 y nghia thong ké
cao, khing dinh sy ton tai ciia mdt moi quan hé can
bing dai han va toc dd diéu chinh vé trang thdi cin
bing di€n ra nhanh chéng. Trong dai han, lam phét
tai Nhat Bén c6 tdc dong tiéu cuc dén ty gid thuc
JPY/VND (-4.6194, p = 0.063), tuy nhién muc §
nghia thong ké chua di manh d€ khing dinh m&i
quan hé nay. Vé tdc dong ngin han, bi€n INFJ



TAI CHiNH - NGAN HANG - BAO HIEM

Bdng 3. K&t qud héi quy ARDL (1,1) - Md hinh 1

R-squared =0.3973
307 AdjR-squared =0.3869
Root MSE =4.5988

Variable Coefficient Std. Error t-Statistic P-value
Adjustment (ADJ) dREER (L1) -0.7316 0.0716 -10.22 0.000
Long Run (LR) INFJ (L1) -4.6194 24673 -1.87 0.063
INFJ (D1) 1.0135 1.4429 0.70 0.483
ShortRun (SR)
_cons 0.1556 0.3618 0.43 0.668

khong c¢6 anh huéng ddng k€ dén REER (1.0135, p
= 0.483). Hé s8 tv do khong c6 ¥ nghia thong ké
(0.1556, p = 0.668), cho thdy khong c6 bing chitng
vé sy ton tai clia cdc y&u td ¢d dinh ngoii mo hinh.
Nhin chung, k&t qua nay cho thdy ton tai mot mdi
quan hé gitra lam phat tai Nhat Ban va ty gid thuc
JPY/VND, tic ddong nay khdong di manh trong ngin
han va chi ¢6 y nghia & mtc can bién trong dai han.
K&t qud Bang 4 cho thdy ARDL cho thiy
48.81% bi&én dong c4n can thuong mai Viét Nam -
Nhat Ban dugc gidi thich bdi ty gid thuc VND/JIPY
va lam phat Nhat Ban, trong khi 51.19% con lai do
cac yéu to khac. Hé s6 diéu chinh sai s6 ctia InTB &
dd tré thit nhat (-0.4295, p = 0.000) c6 y nghia
théng ké cao, cho thiy sy ton tai cia mot moi quan
hé can bing dai han, nhung tdc d6 diéu chinh vé
trang thdi cAn bing chim hon so véi ty gia thuc

Nguon: Tinh todn ctia nhém tdc gid

trong M0 hinh 1. Trong dai han, ty gid thuc khong
c6 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 khdng c6 y nghia thdng
ké (11.0212, p = 0.235). Piéu nay chi ra ring su
bi€n dong cha ty gid va lam phdt tai Nhat khong
phdi 12 y&u t6 chinh quyét dinh cdn can thuong mai
ctia Viét Nam trong dai han. O khia canh ngén han,
bi€n dREER ¢ tic dong duong va c6 y nghia thong
ké ddi vdi can can thuong mai (0.4039, p = 0.014),
cho thiy sy mat gid ctia JPY/VND c6 thé gitp cai
thién cdn cAn thuong mai trong giai doan diu. Tuy
nhién, lam phat tai Nhat Ban c6 tdc dong tiéu cuc
trong ngén han (-5.3982, p = 0.099), nhung chi ¢6 ¥
nghia thdng k& & mitc cin bién. Ngoai ra, bi€n InTB
& do tré thit nhat c6 tic dong tiéu cyc manh mé dén
chinh né trong ngin han (-0.3794, p = 0.000), phan

Bang 4. K&t qud hdi quy ARDL(2,1,1) - Mé hinh 2

R-squared = 0.4881
Adj R-squared =0.4701
Root MSE = 10.0415
Variable Coefficient Std. Error t-Statistic P-value
Adjustment (ADJ) InTB (L1) -0.4295 0.0830 -5.17 0.000
dREER (L1) -0.2239 0.4610 -0.49 0.628
Long Run (LR)
INFJ (L1) 11.0211 9.2438 1.19 0.235
InTB (LD) -0.3794 0.0689 -5.50 0.000
dREER (D1) 0.4039 0.1633 247 0.014
Short Run (SR)
INFJ (D1) -5.3982 3.2550 -1.66 0.099
_cons -0.2547 0.7924 -0.32 0.748

Nguon: Tinh todn ctia nhém tdc gia
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4nh tinh &n dinh ctia cdn cAn thuong mai qua thdi
gian. K&t qua nay khing dinh trong ngin han, sy
mat gid clia JPY/VND c6 thé hd trg can can thuong
mai cia Viét Nam, nhung trong dai han, cdc y&u td
khéc ngoai ty gid va lam phat tai Nhat Ban c6 thé
déng vai trd quan trong hon trong viéc quyét dinh
xu hudng thuong mai giita 2 nuée.

phét tai Nhat Ban (INFJ), ty gid thuc (REER) va cin
can thuong mai (TB) gitta Viét Nam va Nhat Ban.
Gia thuyét H1 cho thi'y lam ph4t Nhat Bin c6
tdc dong ngugc chiéu dén ty gid JPY/VND trong
dai han, v6i hé s6 hdi quy Am (-4.6194) va y nghia
thong k& & mic 10%. Piéu nay phi hgp véi 1y
thuy€t kinh t€ vi mo khi lam phét cao 1am gidm sifc

Bdng 5. K&t qud Bounds Test

Model Statistic Value Critical Values (I(0)) | Critical Values (I(1)) Conclusion
Model 1 F-stafistic 52.917 ?1?)“1%(13"2/1‘)1 ‘(11?‘3’/0-2"24){ (Iong-run?jget?;rizip exists)
tstatistic -10.219 (_2(.15(;2/;-(1-‘:’2;13) (-2(. ?(1)3/0-(1‘:’2?2) (Iong-runFr{eelj;?;rizip exists)
Model 2 F-statistic 8.9 :(31:)7°/o?°/1o§) ‘(111(;‘1’/0-(13":/16)3 (Iong-run?jﬁgriaip exists)
statistic 175 (_2(.15(;2/;-(1-‘:’2;13) (3(12(;‘2/0-(1?%)1 ) (Iong-run?jﬁgriaip exists)

K&t qua tai Bang 5 di khing dinh sy ton tai
clia mdi quan hé dai han giita cdc bi€n trong mo
hinh ARDL. Cu thé, trong Md hinh 1, gid tri F-
statistic (52.917) cao hon ngudng tdi han I(0) va
I(1) & moi méc y nghia, cung vdi t-statistic (-
10.219) thap hon ddng ké so véi gid tri t6i han nhd
nhat, cho thdy ty gid thuc JPY/VND va lam phdt
Nhit Ban (INFJ) c6 sy dong lién k&t dai han. Du
c6 bi€n dong ngin han, hai bi€n sd ndy van duy tri
trang thdi cAn biing va c6 co ché& diéu chinh khi sai
léch x4y ra. Tuong tu, trong M6 hinh 2, gia tri F-
statistic (8.958) va t-statistic (-5.175) cling vugt
ngudng téi han, khing dinh cdn cin thuong mai
(TB), ty gid thuc (REER) va lam phdt Nhat Ban
c6 quan hé dai han. Khi cdc bi€n s6 1éch khéi
trang thai cAn bing, co ché& diéu chinh sé& gitp dua
chiing tr§ lai mi#c 6n dinh. K& qua nay nhin
manh vai trd quan trong cia ty gid thuc va lam
phdt Nhat Ban ddi véi thuong mai song phuong
gitta Viét Nam va Nhat Bén.

4. Thao luan két qua nghién cu va ham y
chinh sach

Qua k&t qua nghién cdu trén, ching tdi da xac
nhin 3 gi4 thuyét chinh vé mdi quan hé giita lam
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Nguon: Tinh todn ciia nhém tdc gia

mua clia dong tién. Tuy nhién, trong ngdn han, tic
dong nay khong ddng ké.

Gi4 thuyé&t H2 x4c nhan mdi quan hé thuin
chiéu giita ty gia JPY/VND va cdn cin thuong mai
Viét Nam - Nhat Ban trong ngin han, v6i hé s hoi
quy duong (0.4039) va ¥ nghia thong ké & mic 5%.
DPong JPY mait gid gilip ting stc canh tranh hing
héa Viét Nam, nhung tic dong dai han khong rd
rang do cdc yé&u to khac nhu chinh sach thuong mai
va nhu cAu tiéu dung.

Gid thuy€t H3 cho thdy lam phat Nhat Bdn 4nh
hudng tiéu cuc d&€n cdn cAn thuong mai trong ngin
han (hé s& hdi quy -5.3982, y nghia thong ké
10%), phan dnh sy sut gidm sic mua cia ngudi
tiéu dung Nhat Ban. Tuy nhién, tic dong dai han
khong dang k&, cho thiy cdc y&u t6 khac nhu diéu
chinh thuong mai va chinh sdch vi m6 déng vai tro
quan trong hon.

Dua trén k&t qua nghién cttu, ching toi dua ra
mot s& khuy€n nghi nhiim cdi thién cén can thuong
mai giita Viét Nam va Nhat Ban va diéu chinh ty
gid JPY/VND.

D€ cai thién cdn cAn thuong mai, Viét Nam
can day manh xuét khiu cdc sdn pham c6 gid tri
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gia ting cao nhu linh kién dién t&, dét may va
ndng san ch& bi€n. Viéc phdt trién nganh cong
nghiép hd trg sé& gitdp gidm phu thudc vao nhap
kh&u nguyén liéu, ting ning luc canh tranh va md
rong thi trudng.

V& nhap khiu, cin diéu chinh cd cdu, han ch&
hang xa xi, ki€ém soat chit ché cic giao dich vay tra
chiam va 4p dung cdc bién phap phi thu€ quan hgp
Iy nhutiéu chuin ky thudtva kiém dich.

D& 6n dinh ty gid JPY/VND, Viét Nam cin tin
dung cac hiép dinh thuong mai nhu VIFTA, CPTPP
va RCEP nhiim thic d4y xuit khdu. Pdng thdi, cAn
c6 chinh sach tién té linh hoat dé kiém sodt cung -
cAu JPY, can thiép thi trudng ngoai hoi khi cin
thiét, gitip doanh nghiép thich tng v6i bi€n dong ty
gid va hd trd ting trudng kinh t& bén vitng.

5.Kétluan

Dua trén két qud nghién ctu, trong s& 3 gid
thuy&t dua ra, cd 3 gid thuyét déu dugc tng ho,
khong c6 gia thuyét nao bi bac bd. Pi€ém quan trong
nhét trong nghién cttu nay 1a viéc di ching minh
dugc: (1) lam phét tai Nhat Ban c6 tic dong ngugc
chiéu dén ty gia JPY/VND trong dai han; (2) ty gid
thuc JPY/VND 4nh huéng thuin chiéu dén cin cin
thuong mai Viét Nam - Nhat Bdn trong ngin han,

TAILIEU THAM KHAO:

tuy nhién né khdng c¢6 y nghia thdng ké&; (3) lam
phét tic dong ngudc chiéu mot cich c¢6 y nghia
thong ké 1én cén can thuong mai trong ngdn han.
Hon nita, dya trén k&€t qua nghién cttu, nhém tac gia
c6 thé khing dinh vai trd quan trong cia ty gid thuc
va lam phdt d6i v6i cdn cin thuong mai song
phuong Viét Nam - Nhat Ban.

Mic dit nghién citu da cung cip nhitng k&t qué
c6 gid tri, vin tdn tai mdt s6 han ché& nhat dinh. Thi
nhat, md hinh ARDL chi xem xét mot so bi€n so
kinh t& chinh, trong khi cén cin thuong mai con
chiu tic dong tir nhiéu y&u t& khdc nhu chinh sich
thuong mai, chudi cung ng hay nhu cau tiéu diing
tai Nhat Ban. Thi hai, nghién cttu dya trén dir liéu
lich si, chua tinh dén tic dong cla céc ci soc kinh
t€ bat ngd nhu dai dich, khiing hodng tai chinh hoiic
bi€n dong chinh tri, c6 thé 4nh hudng manh dén ty
gid va thuong mai qudc t€. Cudi cling, do gidi han
vé dif liéu va phuong phap, k&t qua c6 thé chi phan
dnh dic thii clia giai doan nghién cttu. PE khic
phuc, céc nghién ctu ti€p theo nén mé rong pham
vi phan tich, b8 sung thém bién s& va 4p dung cic
mo hinh kinh t& lugng hién dai d€ dinh gid mai
quan hé gitta ty gid, lam phdt va cdn cin thuong
mai mot cach toan dién hon B
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ABSTRACT:

This study investigates the relationship between Japan’s inflation, the real exchange rate
(JPY/VND), and the trade balance between Vietnam and Japan. The findings indicate that, in the
long term, rising inflation in Japan leads to a depreciation of the real exchange rate (JPY/VND). In
the short term, Japanese inflation negatively affects the bilateral trade balance, whereas the real
exchange rate exerts a positive influence on Vietnam—Japan trade performance. Based on these
results, the study offers several policy recommendations aimed at improving exchange rate
management and restructuring Vietnam's export portfolio to enhance trade outcomes with Japan.

Keywords: trade balance, inflation, real exchange rate, Vietnam, Japan.
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