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TOM TAT:

Nghién cttu danh gid tic dong ctia d md thuong mai d&€n 6n dinh kinh t& thong qua dif liéu thi
cip dudc thu thap tir Ngan hang Th€ gidi tai 20 quoc gia chiu A. Nghién ctu ti€p cAn md hinh
phan phai tré tr hdi quy - ARDL (Autoregressive Distributed Lag) dé u6c lugng md hinh. K&t qua
nghién cttu cho thiy, khi d6 md thuong mai cé tic ddng tiéu cuc ddi v6i 6n dinh lam phét ciia céc
qudc gia chau A. Qua d6, nghién cttu d& xuat ham § Chinh pha cin thuc hién cdc bién phip quin
ly gia d€ ki€m sodt gid ca hang héa va dich vu trong nudc. Diéu nay c6 thé bao gom gidm sit va
ki€m so4t gi ca, han ché ting gid khong hgp 1y va ting cudng quan 1y dau tu.

Tu khéa: 30 mé thuong mai, dn dinh lam phat, lam phat, chau A, ARDL.

1.Dat van dé

Tac dong clia m& clra thuong mai d6i v6i lam
phét da thu hit dugc sy quan tAm dang ké khong chi
ctia giGi hoc thuat, ma cd cac nha hoach dinh chinh
sach vi tAm quan trong thiét y&u d6i vdi viéc thiét
k& va thuc hién chinh sach tién t&é mot cich tdi uu
(Clarida va cOng su, 2002). Tac dong cta d0 md
thuong mai d&€n &n dinh lam phat thong qua cic
quyét dinh dinh gia cta cdc cong ty phu thudc vao
hai y&u t8: chi phi can bién thuc t€ va gia tuong doi
clia hang héa trong nu6c va hang nhap khiu. Gid
trong nudc va gia nhap khau dnh hudng dén gid ma
cac doanh nghiép trong nudc dua ra thong qua kénh
chi phi bién va né dnh huéng d&n do co gian clia
cAu theo gia clia cdc doanh nghiép. Do d6, do md
thuong mai 4nh huéng d&€n do nhay cdm cida lam
phat ddi vdi ca chi phi can bién va gid cd qudc t&
tuong doi.

Mot mit, sy gia ting hoi nhap thuong mai va s
lugng chiing loai sdn ¢6 trén thi trudng ndi dia lam

ting do co giin cla cAu theo gid va lam gidm mifc
chénh léch gid mong mudn cta doanh nghiép. N6
cling lam ting mic dd nhay cdm cia mic gid lam
t6i da héa 1gi nhuan clia modt cong ty ddi véi miic
gid clia cdac doi thd canh tranh. Thong qua kénh
nay, do mg thuong mai c6 tic dong 6n dinh gia cia
nén kinh t& va 6n dinh lam phat. Piéu nay c6 hai y
nghia doi v6i quyét dinh 4n dinh gid cla cdc cong
ty. Pau tién, trong mot nén kinh t&€ md hon, cic
cong ty diéu chinh gia trong mot khodng thdi gian
nhit dinh s& ton kém hon so véi mitc gid do cic
cong ty khong diéu chinh gia dua ra. K&t qua 13, sau
bat ky thay d6i nao trong chi phi cin bién thuc t&,
ho diéu chinh gia theo mot lugng it hon. Sy gia ting
tinh ciing nhic clia gi4 thuc nay din dén lam phat
trd nén it phan ng hon véi nhitng thay ddi ctia diéu
kién kinh t& trong nudc va lam phing Pudng cong
Phillips (Phillips curve) 1a dudng md td mdi quan hé
thyc nghiém giita ty 1é that nghiép va ty 1é thay ddi
clia tién luong hoic lam phat. Pudng nay do nha
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kinh t€ ngudi Anh - A W Phillips phit hién ra vao
nam 1958.

Mitkhdac, dp luc canh tranh manh hon lam ting
chi phi cd hoi clia viéc khdng diéu chinh gid, din
dén doanh nghiép sé& diéu chinh gid thudng xuyén
hon, 1am gidm tinh citng nhic clia gid danh nghia
va khi€n lam phat nhay cdm hon véi céc cd soc.
Trong mot nén kinh t€ m& hon, chi phi cd hoi clia
bat ky dd Iéch gid nao cho tru6c clia mdt cong ty so
v6i mic gid t6i da hda 1di nhuin sé ting 1&n, cic
cong ty sé& diéu chinh gia ctia ho thudng xuyén hon.
Piéu nay lam ting kha ning phin @ng ctia lam phat
d6i v6i nhitng thay ddi trong chi phi cin bién va lam
cho Pudng cong Phillips ddc hon. Mit khéc, hoi
nhap thuong mai c6 tdc dong tich cuc dé€n do nhay
clia lam phét ddi vé6i gid tuong d6i clia hang héa
trong nudc va hang nhap khau. Khi s§ lugng hang
nhap khiu trong nén kinh t&€ trong nudc ting 1én,
gid do cdc doi thli canh tranh nudc ngoai dua ra trd
nén quan trong hon trong viéc x4c dinh mic gia t5i
uu cua cdc doanh nghiép trong nude va do do, lam
phat trong nuGc tr nén nhay cdm hon véi nhitng
thay ddi vé gid tuong ddi quoc t&€ (Gali va
Monacelli, 2005).

C6 thé thay, tic dong tdng thé clia d6 md thuong
mai d6i v6i mdi quan hé gifta chi phi cin bién thuc
va lam phét va do ddc cia Pudng cong Phillips
khong rd rang. Do d6, nghién ctu nay gidi thich
tinh hudng thuc t€ tdc dong clia do md thuong mai
va su danh ddi gitra &n dinh lam phat tai céc quoc
gia chiu A, tir d6 dé xuat giai phap diéu hanh chinh
sach thuong mai nhim &n dinh lam phat tai cic
qudc gia trong mAu nghién ctu.

2. M6 hinh va phuong phap nghién ciu

Pé danh gia tic dong ctia @ md thuong mai dén
n dinh kinh t€ tai cic qudc gia chiu A, nghién ctu
k& thira cdc md hinh nghién ctia Watson, A. (2016);
Baharom va cdng sy (2008), Zhang va cdng sy
(2019b), Kong va cong su (2021). Cu thé nhu sau:

1S;=Py + ﬁlTOPi§+ BZit+ & (M

Trong d6, 1 bi€u thi qudc gia thit i, t bi€u thi ndm
t, IS (Inflation stability) dai dién cho bi€n 6n dinh
lam phdt, TOP dai dién cho do md thuong mai va
bi€n Z dai dién cho cic yé&u t& tdng hop k€ thira
theo c4c nghién cifu truSc bao gdm: ty 1& viéc 1am
(SD_EMP), trit lugng von chinh phd (GOV), trit
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lugng von tw nhan (PRI), cung tién ctia nén kinh t&
(M2_GDP) va v6n dau tu truc ti€p nudc ngoai FDI
(Ln FDI).

Dit liu thit cAp dudc thu thap tir Ngan hang Thé
gidi (databank.worldbank.org), nghién cu nay
dugc ti€n hanh tai 20 qudc gia chau A, bao gdm:
MYS, PAK, PHL, SGP, THA, VNM ARM, AZE,
BGD, ISR, KAZ, KGZ, BRN, BTN, CHN, GEO,
IDN KHM, LKA, MDV trong giai doan khing
hodng 2008 - 2009. Nghién ctu ti€p cAn md hinh
ARDL d€ wéc lugng md hinh. Ngoai ra, cic k¥
thuat dong lién két khac yéu cAu cic bién hdi quy
dudc dua vao lién két ¢6 do tré nhu nhau thi trong
cach ti€p can ARDL, cic bién hdi quy c6 thé dung
nap cdc do tré t6i uu khc nhau.

3. K&t qua nghién citu thy'c nghiém

Kiém dinh tinh diing ctia cdc chubi dit li¢gu

Bang 1 cho thiy kiém dinh Augmented Dickey-
Fuller c6 céc gid tri p - value clia cdc bién déu nhd
hon miic y nghia 5%. Do dé, ta ¢6 co s& @& két luan
ring cdc chudi dit liéu déu c6 tinh dirng. Nghia 1a
dit liéu dd diéu kién d€ xay dung md hinh ARDL
giffa cac bi€n phu thudc vdi cac bi€n doc 1ap.

Cdc mo hinh ARDL dugc uoc luong

K&t qud trong Bang 2, chi s6 d4dnh gid mo hinh
udc lugng Akaike information criterion (AIC) v6i
bién phu thudc 12 SD INFLATION. M6 hinh ARDL
(1, 0, 0, 3, 2, 0, 0) c6 chi s6 AIC thdp nhat la
497.1454, nén mo hinh nay dugc chon dé€ noi suy
dit ligu.

K&t qué ude lugng md hinh ARDL (1, 0, 0, 3,
2,0,0)

Theo Bang 3, md hinh ARDL (1,0,0,3,2,0,0) u6c
lugng dugc:

In(SD_INFLATION,)

=0.925+0.561 x In(SD_INFLATION, ;)
+1.28 x 102 x In(TOP) — 9.36 x 10

x In(SD_EMP,) +0.932 x In(GOV,) - 1.42
x1In(GOV,_;) +0.497 x In(GOV,_,) +0.145

x In(GOVt-3) — 0.936 x In(PRI,) + 1.39

< In(PRI,_;) — 0.589 x In(PRI, ) +9.35 x 103
x In(FDI,) - 5.32 x 10° x In(G2_GDP,)

Céc gid tri p - value clia kiém dinh t & cot Pr(>Itl)
cho thiy cédc bién: In(TOP,), In (SD_EMP,), In
(GOV,.3), In (GOV,3), In (PRI, ,) va In (FDI,) ton
tai khong c6 ¥ nghia trong mo hinh v6i mic y nghia
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BAng 1. Ki€m dinh Augmented Dickey-Fuller

Variables ADF statistic Lags order p - value Conclusion
SD_INFLATION -4.4111 5 0.01000 Stationary
TOP -4.1148 5 0.01000 Stationary
SD_EMP -4.4535 5 0.01000 Stationary
GOV -3.8549 5 0.01786 Stationary
PRI -3.4540 5 0.04869 Stationary
LN_FDI -3.8664 5 0.01729 Stationary
M2_GDP -3.9677 5 0.01231 Stationary

Nguédn: Tdc gid thitc hién
Bdng 2. Ki€ém dinh chi sé AIC
SD_INFLATION | TOP SD_EMP GOV PRI FDI M2_GDP AlC
1 1 0 0 3 2 0 0 497.1454
2 1 0 0 3 1 0 0 497.5528
3 1 0 0 2 2 0 0 498.9026
4 2 0 0 4 2 0 0 498.9521
5 2 0 0 4 1 0 0 499.2552
6 3 0 0 4 2 0 0 499.9940
7 3 0 0 4 1 0 0 500.0709
8 1 0 0 2 2 0 1 500.3844
9 2 0 0 4 2 0 1 500.4480
10 3 0 0 4 1 0 1 501.8018
1 1 0 0 2 2 1 1 501.9090
12 2 0 0 4 2 1 1 501.9665
13 2 0 0 3 2 1 1 502.1163
14 2 0 0 4 1 1 1 502.1453
15 1 0 0 2 1 1 1 502.2212
16 1 0 0 1 1 1 1 502.4097
17 3 0 0 4 1 1 1 503.0473
18 3 0 0 4 2 1 1 503.1012
19 3 0 0 3 2 1 1 503.2028
20 2 0 1 3 2 1 1 503.6001

10%. Gi4 tri Adjusted R-squared cho bi€t mo hinh
giai thich dudc 36.41% su bién thién cia dit liéu.
Miic dd nay chip nhan dudc. Kiém dinh F cho gia
tri p-value 1a: 1.924 x 103 < 0.05, diéu nay gidi

Nguédn: Tdc gid thuc hién

thich mo hinh c6 ton tai mot cdch c6 § nghia thdng
ké. Kiém dinh Shapiro-Wilk cho gi4 tri p-value
bing: 6.83 x 10 < 0.05 nén phian du clia mo hinh
nay c6 phan phdi chuin.
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Bdng 3. K&t qué udc lugng mé hinh ARDL

Estimate Std. Error tvalue Pr(>[t])
(Intercept) 9.25E-01 6.79E-01 1.363 0.1749
L(SD_INFLATION,1) 5.61E-01 6.44E-02 8.714 3.40E-15 o
TOP 1.28E-03 3.12E-03 2492 0.0137 *
SD _EMP -9.36E-02 2.20E-01 -0.425 0.6715
Gov 9.32E-01 4.25E-01 2.196 0.0295 *
L(GOV,1) -1.42E+00 5.88E-01 2417 0.0168 *
L(GOV,2) 4.97E-01 4.27E-01 1.165 0.2456
L(GOV,3) 1.45E-01 1.05E-01 1.381 0.1693
PRI -9.36E-01 4.04E-01 -2.319 0.0217 *
L(PRI,1) 1.39E+00 5.58E-01 0.411 0.6814
L(PRI,2) -5.89E-01 3.93E-01 -1.498 0.1362
FDI 9.35E-13 2.25E-12 0.416 0.6777
M2_GDP -5.37E-03 2.84E-03 -1.893 0.0601
Signif. codes: 0*** 0.001** 0.01*0.05.0.1 1
Adjusted R-squared: 0.3641
F-statistic: 9.253 on 12 and 161 DF, p-value: 1.924e-13
Shapiro-Wilk normality test: W= 0.90921, p-value = 6.83e-09

K&t qud udc lugng cho thiy, do md thuong mai
TOP c6 tic dong d&€n &n dinh lam phat tai cic qudc
gia chdu A v6i hé s6 p dudng 1a 0.561 & mic y
nghia 5%. Piéu nay cho thdy, khi d0 mé thuong mai
cang ting, lam gia ting hay gia ting sy bién dong
clia lam phat, tic 12 sy 6n dinh clia lam phat gidm
tai cdc quic gia chau A.

4. Kétluan

Nghién cttu nay cho thiy khi do m& thuong mai
c6 tdc dong tiéu cuc doi véi &n dinh lam phét ctia cic
qudc gia chau A. Hoi nhap thuong mai va viéc tham

TAILIEU THAM KHAO:

Nguon: Tdc gid thuc hién

gia vao cac hiép dinh thuong mai, hop tac kinh t&
qudc t€ 1am gia ting 4p luc canh tranh cho cidc doanh
nghiép, qua d6 lam ting chi phi cd hdi cla viéc
khong diéu chinh gi4, din dén viéc diéu chinh gid
thudng xuyén hon, 1am gidm tinh cting nhic cta gia
danh nghia va khi&€n lam phat nhay cAm hon véi cdc
cti soc. P& khic phuc dugc diéu nay, Chinh phi cin
thuc hién cac bién phap quan ly gia dé kiém soat gia
cd hang héa va dich vu trong nugc. Piéu ndy bao
gdm gidm sat va kiém soat gia ca, han ch€ ting gia
khong hgp 1y va ting cudng quéan 1y dau tu m
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ABSTRACT:

This study assesses the impact of trade openness on economic stability through secondary
data of 20 Asian countries collected from the World Bank. In this study, the Autoregressive
Distributed Lag (ARDL) model is used to estimate the proposed research model. The study finds
that the trade openness has a negative impact on inflation stability of Asian countries. It suggests
that the Government should implement price management measures to control the prices of
domestic goods and services. These measures may include controlling prices, limiting
unreasonable price increases and strengthening investment management.

Keywords: trade openness, inflation stabilization, inflation, Asia, Autoregressive Distributed
Lag (ARDL).
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